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CLEABINQS—FOB, FEBRUARY 1904 AND 1903
ALSO SJ^CE JANUARY 190J^ AND 1903.

Clearings at

Kew York
Philaflelphia .

.

Pittsburgli
Baltimore
Buflalo
Washington. .

.

Albany
Rochester
Scranton.
gn'acuse
Wilmington . .

Wilkes Barre..
Wheeling
Bii:;r'iamton. .

.

Greensburfj
Chester
Frederick

Total Middle

Boston
Providence—
Hartford
New Haven ...

Springfield
Worcester
Portland
Fall River
Lowell
Kew Bedlord..
Holyoke
Total N. Eng.

Chicago
CincUmati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Peoria
Toledo
Grand Rapids..
Dayton
Evansville
Akron
fpringfleld. 111.,

oungstown
Kalamazoo
Lexington
Canton
Rockford
Springfleld, Ohio
Bloomtngton
guincy
ecatur

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

Ban Francisco...
Los Angeles
Seattle
Salt Lake City ..

Portland
Spokane
Tacoma
Helena
Fargo
Sioux Falls

Total Pacific...

Kansas City
Minneapolis
Omaha
Bt. Paul
Bt. Joseph
Denver
Des Moines
Sioux City
Topeka
Davenport
Wichita
Colorado Spring.'.^

Fremont
To. other West

Bt. Louis
New Orleans
Louisville
Houston.
Galveston
Richmond
Savannah '. ..

Memphis
Atlanta
Nashville ...

Norfolk

iugustaort Worth
irmingliam
IttleRock
noxvilie

Macon
Chattanooga
fieaumont
acksouville, Fla

Total South . .

.

Total aU

Ontside N. Y.

February.

1904.

4,129,S0.5.002

403.5,S.^).O()/

Ui;. IJi.OJi.

63,050.011
•23,757. :!.S(;

10.210,372
1'>.S70.710
10 04.5.S85
0.237,S31
4,7 10,4o'J

4.397.951
3,350,00."

a.574.362
].tv4H,90v

1.510.904
1.593,100
547,491

5,128.031,71.s

493,321,051
27,302.100
9,710 322
7.0ii2,355

5,9^i0.34^
4,01)8.090
5,.;39 9i;
4,605,404
1,S5.3.214

2.142,231
1.779.990

503,147,022

670,100,803
K<!,S91.3yO
52,117.33b
30.173,354
33,327,171
25,.55 1.200
17.200,000
12.01 1.!:(14

ll.Si>s6S7
7,316,050
0,415.698
4.522.809
2.200,100
2.993.554
2.170,051
2.093,270
2,021,220
1,900,430
1,901,547
1.023,759
1,700,045
1,498,802
1,098,076
781,232,
834,052'
727,843
268,289

1903.

992 238,300

108.451,9.50
25,233.550
14,383,731
11,453,221
12,641,960
8,420.400
8.1'i 5,334
2,270,114
1,918.408
916.144

193,805,084

87,923,201
58,108.395
30,215.049
21,898,662
18,920.982
16,289,300
8,704.442
4 905.358
3,855.010
3,473,825
4,371,156
1,870,544
806,263

260,808,188

225,930 150
124,402,007
44,079,441
31,7,50,620
1H,196..'300

18,451,801.>

13,284,352
25,650,785
13,041,242
10,808,608
6.944,40'.

5,789,04^
9,37,3,775
5,536,507
4,5S0.47(;
5.082,195
3,3T7,00(J
3,330.678
2,0.56,154
3.40.5.807

575.798.870

7,7i:i,,«8f).788

.5,241,211.011

437.592.51A
181,914.011
85,720,351
23.847,07!)
15,081,065
14,010,460
9,883.154
0,664,040
5,131,570
4,404,070
3,729,983
3,183,513
1,538,900
1,801,315
1,422,839
614.249

fi,038,421,340

532,404,833
27.007,200
9.948,487
6.551,984
5,798,206
0.586,187
5,807,46t
3,943,970
1.783,261
2,040,493
1,477.214

003,411,309

629.460,544
88,958,950
00,184,144
37,557.000
29,130,215
21,011,370
16,977,300
11,239,453
12,004,802
0,313,35y
5,995,563
4,168,959
2,865,800
2,593,954
2,225,492
2,394,050
2,542,772
1,747,048
1,653,639
L561,4ll
1,589,471
1,178,542
893,893
769.759
753.621
677.793
385,049

in. 01

Dec.

— 1.-.-5

-21-1
—2()-4

-0-4
+3-4
—8-1

+ !<
—6-4
—8-1
— 1-5

-lO'O
-17-8
f7-|— 18-5

4-12-0
— 10-9

-151

—7-3

+'%
-2-4
+7-8
+2-8
—3<:

'

-8-1

-I-16-8
+3-
-I-5-0

-|-20'4

Two Months.

1904.

10,121 331,121
897,500,7.9
;',01,830,280

104,172,142
49,749 034
34,334,906
2:i,500,;9ii

22,820,592
I4,000,92i
10,414,284
9.413,.520
7,386. 1.J8

5,309,704
3.5: 2,200
3,271.080
3,591,610
1,301.877

940,934,039

113,788,
21,479,
14,817,
9,950,

12,408,
7.182,
7,521,
2,234
1,828,
899,

194.171

786
252
149
86 J

19
54
557
342
070
90i>

328

75.446,125
46,926,247
27,925,701
20,881,374
19,385,047
15.036,871
7,451,414
5,827,981
5,750,366
3,573,670
3,184,358
1,950,470
799.969

234,145,593

185,162,793
62,526,01
43,891,355
27.828,299
18,979,500
14,949,605
15,531,200
] 0,026,262
12,146,94
9,701,.544

'6,424,045
9,742,152
5,813,507
5,079,030
4,033,542
3.832.334
3,787,000
2,4.58,809
1,984,065
1,097.195

451.023 8.55

8,4fi8.707.4r>4

-0-

+6-0
+1"
-13-4
-3-7
+ 14-4

+21-0
+1'
+6-9
— l"o

-I-15-9
+7-0
-I-9-2
—20-9
+15-4
—2-5
+12-5
+3-1

4-13-5
-1-15-0

+4-0
-f-10-8
+27-2
+10-C
+ro
+ 10^
+7-4

—30-4

+1-6

—6
+1 <-5
-2-9

+15-1
+ 1-4

+ 17-2
+8*'
10
49

+1-8
-0-:

+16-,
+23-8
+8-2
-1-4-9

-8-4
+8-3

+17-(>
—15-8
-43-4
—2-9
+37-9
-41
+0 8

+11-4

+22-1
+990
+ 1-8

+ 14-1

—41
+23-4
-14-5
+60-0
+7-4
+ 12-0
+8-1
—10-6
+00-4
+9-0
+ 13-7

f32-0
—10-8
+35-5
+3-6
+104-

+27-.''i

-8-<.i

11,079,101,027

1.079.5S3.79C
02,013,000
21.580.080
14,942,988
13,850,713
8,588,923

11,783,653
9,333,250
3,657,25-^

4,819,219
4,059.64

1903.

1,234,820,534

1,399,778,592
190,011,030
112,185,369
77,970,191
68,793,574
53,290,605
34,500.700
23,815.041
35,122,378
16,448,284
14,209,00
11,032.33.
4,320,500
5,817,084
4,044,190
6,000,552
5,394,731
4,728,73b
3,744,599
3,287,20:
3,453,5:JL
2,802.138
2,218,281^
1,620,031
1,832,82J
1,003,912
723, 184

2,079,408,880

235,618,823
53,418,349
31,328.024
25,010,124
26,816,32^
17,349,874
16,895,435
5,486,171,
4,042,316
1.943,325

418.505,970

182,988
121,430.
62,176,
45,814,
40 270,
34,0,4,
18,029,
10,734,
7.853,
7,578,
9,366,
3,913,
1.040,

,361
7t**
o;5
779
621
024
27;.

20.i

630
r,13

020
t)99

094

540,470.180

467,880.541
239,901,507
90,518,320
68,770,822
40,629,500
41,478,123
30,8,56,015
54,855,215
29,143,792
23,897,360
14,805,321
13,701,900
18,104,.310
11,298,970
9,806,944
10,501,182
7,004,000
6,914,01)-,^

4,119,004
0„S'20. 115

1.191.937.195

17,1.50,383,792

3.284,084,786 3,227,496.4.53 +1-8 7,029,032,671 7,130,358,011 -14

2,127,331.474
982,o2i.0u0
376,455,303
191,270.505
51,372.9,54
34,082,752
31,441,000
23, 1-24,221
14,704.174
ll,522.00|->

9.521,383
7 78.5,441
0,43-2,199
3.582.000
3,896.362
3,488,848
1,370,254

14,180,609,602

; ,802,553,250
63,579 800
23,988,453
14,705,202
14.492,281
14.333 450
12.040,135
8,928,078
4,128,174
4,531,253
3,338, 4.S4

hi. or
Dec.

%
-18-6
—8-6
—19-8
—14-8
—3-2
—1-0
—u-4

-1-3
-0-3
-9-()

—ri
-5-1
-17-5
-0-3

-10-.)

+30
—4-3

1,367,221,632

1,389
195
131
83,

05,

49,

30
24,

26,

15,

13,

10
0,

3,

5,

5,

5,

3,

3,

3,

3,

,383,600
,030,9.50

,324,090
,-215,890

117.428
,235,472
,078, 700
,2-20,05

865,50^
,909,071-

,.501.41;,

,038.0,.).

,328.300
,788.500
,003,

1

283.41 J

328,879
,004,823
492.307
532,394
224,123
,506,159
,2.>5,22(:

071, .j4i

,02u.930
641,322
830.,851

:,093,098,069

243,884,470
46,134,071
30,075,898
24,331,203
20,95'^,234
14,924,58.:)

10,490.950
4,4;i5.9l0

4,25(3, 188
1.951 892

404,104,019

104,116,391
l08,4.-52,382
OO,,850,701

48,031,223
41, 781,546
3.S,919,738
10,857.408
12,3.58,928
12,251.503
8,048,334
7,245.719
4,109,00;
1,718,890

5-20,321.880

399.949,657
1:19,9.^2,107

94,000,785
58,524,284
41,098,000
:!4,205,00

1

35,07;t,020
30,005.740
27,056.:i9l
2l,;i37,213
13,712,081
17,489,308
13, 190,782
11,042,125
9,577,:i83
8,109,324
7.013,000
5,350,418
4,220,130
3,519,056

982.:i.f4,277

19,.5,i7,fi8n,485

-17-6

-10-2
—1-2
-100
+1-0
—4-4
-40-1
—0-8
-K-5
-11-4
+0-3
+21-0

-9-7

+0-8
- 3-0
-14-0
—0-3
+5-0
4-8-2
-4-2
-1-7
-6-5
+3-0
+1-8
+9-9
-31-7
+05
-7-2
+13-0
+ 1-2

+29-0
+7-2
—6-9
+7-1
+14-2
—0-8
-31

—13-0

—0-,"

-3-4
+15-8
+2-1
-f5-3
—0-5
+10 3
+2-5
+220
—5*0
-0-4

+1-1

-l-H-5
+12-0
+2-2
—5-8
-3-6
4-2-2
-}-7-0

-i;^-i
—35-9
—5-8
+29-3
—4-8
—4-6

+5-0

-)-l7-0
-1-71-5—1-3

+17-5
—1-1
+21-3
-12-0
+49-6
+7-7
+ 12-0
+8-0

4-21-3
-[-37-7

+2-3
4-8-4
+29-3
+0-7
+29-1
—1-7
f93-8
+21-.J

-12-3

CLEARINGS—WEEK ENDING FEB. 27, 1904,

ALSO SAME WEEK IN 1903, 1902 A SD 1901.

Clearinqs at-

New York
Philadelphia
l^ittsburgh —
Baltimore
Huffalo
Washington
Albany
Rochester
Scranton
Syracuse
Wilininiiton
Wilkes Barre
Whee.ing
iilnghamton
(Jreensbur?
Chester
Krie
Reading
Franklin, Pa
Total Middle

Boston
Providence
Hartford
New Haven
siwinaflelU
Wckrcester
Portland
Fall River
Lowell ......
.\ew Bedford
Holyoke
Total New Ifingland.

Chicago
Cincinnati
Cleveland
Detroit
-Milwaukee
ludia"apolis
Columbus
Peoria
Toledo
(irand Hapids
Dayton
Evansville
Akron
Springtield. in
\ ouugslown .

Kalamazoo
Lexington
Cautoti
Rockford
Springfleld. O
Bloomington
Quincy
Deciitur
.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

Kan.sas City
Minneapolis
Omaha
St. Paul
St. JoseiJh
Denver
Des .Momes
Sioux City
I'opeka
Davenport
Wichita
Colorado Springs
hVemont
Cedar Rapids
Total other West'rn

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Savannah
Memphis
Atlanta
Nashville
Norfolk
Augusta '..

Fort Worth.
Birmingham
Little Kock
Knoxville
iVlHcon
Chattanooga
BeMiiinont
.Jackson vlUe
Charleston
Cmhrie
Columbus, Ga
Total Southern
Total all

Outside New York. .

II eel: enciiti'i i-'e • iiary 27

1904.

891.349.718
92.273.1.52
32.951.73
15.002.106
5.511,551
3.689,101
2,682,840
3,111,683
1,479,690
960,933

1,007,789
710,431
560,477
339.200
284,231
325.5-22

403. 188
764,150
183,3-24

1,031,645.427

101.952,629
5,738,000
3.172,658
1,364.950
1,468,471
858.439

1,134,425
792,97'
347,311
441,175
381,6"

116,672.705

157,639,784
18,943,000
11,200,842
8,199,174
6,772,022
5,271,295
3,700,900
2,878,730
2,455,100
1.492.031
1.362,315
951,077
452.800
703,721
513,090
514.728
488.533
488,978
528,002
353.612
487.763
324,727
264,331
182,930
198,331
218,002
60,9,85

226,647,91

21,309,219
5.378,604
3,218,719
2,042,684
2,521,465
1,763,850
1,798,782
492,388
349,19)!
203,625

39.128,528

20,027,827
14.477,335
7,179,128
5,315,333
4,830,411
3,7;S4.448
1.881,087
1,132,011
631,347
700,409
911,880
323,000
181,248
352,219

61,347,770

46.

19
9,

7.

3,

3.

2
4,

2,

1,

1

1,

1,

1,

1,

1,

1

Publ

,341,910
.622,855
,342,102
,069.434
,921,500
,220,541
,262,137
,110,155
,670,446
,652,254
473,721
,00.5.314

,004,632
,446,088
073,590
,309,087
700,000
600.000
430,000
799,782
097,8:^0
ICMtlOU
227,397

1X1,

1,606.

239,378

681,726

715,332,008

1903

1.116.623,674
102,053,185
4(1,402,494
19,-285.90!
5.792,97'.

3,142.581
2.930,001
2,017.037
2,003.002
l,:i45,27 9
1.020.291
82;!.239
803,811
353.300
55-2.5

:;0;,678
358,321

Not irjclude
.\ot in<lud^

1,308,542,019

110.800.355
6.310,e0(
2,205.;i60
1.419.771
1.316,585
1,310.701
1.433,35li

854,371
403.003
460,303
349,434

120.899,773

157,055.993
19,258.300
13,793 782
8,751,711
6,092,889
5,024,474
4.147.100
2,975.082
2.991.125
1.432.714
1,298,78'
972,343
604,500
626.179
529,985
580,338
732.508
452,251
450,077
889.537
634,377
460.940
334.701
173,724
188.204
164.808
87.881

230.270.250

28,734,396
4,791,41"
3 4.59.975
1,814,905
3.782.894
1,870.188
1.749.587
621.337
339.081
224 910

40,388,690

16.846,021
10,211.405
7,448.811
5,087,444
5.224.713
3,832,068
1.798,350
1,454 015
1,247,001
856,394
642,780
806 341
234,892

Not Include

55,190,289

42,057,821
13,467,163
8,455,140
6,119.780
4.136,000
.3.010,272
3,031,20-"

3,008,009
2,478,662
2,093,920
1.539,950
3,009,319
978.057

1.212,9-29

925,037
902,452
908 000
517,490
420.000
373,931

1,076,355
discontinue
Not Include

99,381.509

1,866,072,530

Inc. <yr

Dec.

-20-2
-10-1
- 32-0
-82-2
—4-9
+ 17-4
—8-0
+4-7

-20-2
—28
—1-2
- 13 7
-363
—4-0
—48 6
- 11-5
+13-1
d in to
d in til

—19-6
—8-0
—9-5
-1-5
-3-9

4-11-5
-34 8
-19-5
—7*2
—13 8
-42
+92
-8-1

+0-4
—1-6
-18-8
-e-4

—11-2
-H-9
—10-8
-3-3

—17-9

+4-9
-8 3
-31-9
+ 124
—3-2
—13-2
—33-3
+8-1
+17-3
-92
—23-1

—296
-21-0
+5-3
4-5-4
+32-6
—30-t.

-1-6

—25-6
+12-3
—7-0
+12-1
-9-7
—5-7
+2-8
—20-8
+3-0
—9-5

—150
+18-9
+41-8
—3-0
4-4-5
—7-2

—30
+4-6

-22-1
-49-4
-18-2
+41-8
+6-1
—23-6

d in to

4-11-2

+10-2
4-45"
+9-3
+15-5
—5-2
+7-0

—25-4
+14-1
+77

—21-1
-4-3
—48-5
+8-9
+ 19-3
+16-1
4-51-8
—22-9
+159
4-21-4

-I-
140-6
+2-0

d.
d in to

1902

1.480,914.00;
110,451.9;;-4

41.6:;8,87i!

21.00;i,847
5.0.51,824

3,495,214
2.879.402
2,953,20;-;

1 43S.499
1.1-21.58

997,14
8.>-2.;io;

71.').59i

275,4Ui
4l9.5.-i

287.021

tal.

tai.

1,684.133.10;

138,074,'20l

7.495.701
2.888,051
1,585.029
1,490,338
1,4:^5.220
1,262.150
1,151.725
516 067
423,437
409.781

1 36.737,770

20.;i7o

+ 11-9

—13-9

750,148,8.561 —4-6

42,353,01:

20 083,238
13,838,470
7,442,413
5,709,112
5,252,104
4,679,.506
8,285,251
1,387,17 6
l,I81,-2i'

1,287.708
540.224
000,001)
239,631

tal.

62,526.110

49,196..S:38

13,790.220
9.651,69"
5.394.84:1
3,824,000
3,703,575
3,774.829
3,445,917
2.489.927
1,608,162
1,•245,582
1,054,309

976..'-)00

1,372.051
831,4 4s
835 97(;

770.000
4-24,:i89

400.000
413,003

'al.

104.10:i.6-2t,

2.807 274 027

826.379,424

1901.

.:i92.:n6.-08
117,731.783
45,129,7;i6
24,389,4-30
4,710,081
3.1 1 1 ,400
2.989.210
3281.;j37
1.441.811
1.526,077
1,043,737

683,366
479(100
303,817
371.683

1 598.351 ,913

132,461,112
7,458,400
2,320,659
1.437,837
1,379,883
1,380.310
1.530,388
685.934
548,313
411.653
3-23.447

149.937,.891

153.047.997
21,424,000
14.255,793
9,641.339
(;,213.880
3,576.189
3,194,050
2,742,835
2.398,613
1,204,285
941,859
742,682
481,000
512.983
295,771
377,534
549,462
363,026
266,041
387,383
5:S6,945
377,949

60,000
229 209
110.000
74.578

223.970.105

24,126.864
3.728.898
2,301.791
2.823,293
1,600.000
1,013,874
1,0:34,034
735.393
301 083
1 08.635

37.822,163

17,307,731
8.788 436
6,983,808
4,903.319
4,408,985
5,007,506
1,840,113
1.431.697
1,096,875
1,200,951
553,935

1,303,489
177,513

55,125,263

,37,261,908
1.5,310,279
9,974,126
3,305,602
3,388,500
3,912,378
3,895,588
3,039,803
2,111,589
1.444,600
1,203.774
1,552,038
705,281

1,000,000
7 52,893
793,785
554,000
431,122

389,948

90,734,831

2,1.55 948,604

763.032,927

BF Table Clearfga br Telegraph and Canadian Cleatlnflrs on pace 964.
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THE FiyASCIAL SITUATION.

Oar Stock Exohange market has had another week

of Tery limited transactlotiB, with no new definite de-

velopmenta. Prlcea have yaried allghtly from day to

day, the general outlook being still of a waiting char-

acter. No material Incident has been reported from

the seat of war; nor haTo affaire In Europe affected by

the war shown any marked change except that the

disturbed feeling, which had been a little lees tense,

w:v« on Friday reported feverish again on the Paris

Bourse, and prices lower. Should Japan secure fur

ther succeises they would possibly be followed by a

recurrence of general nervousness. That result, how-

over, would probably depend upon the effect of the

news on Kaseian credit.

Ik is reported from Paris that Great Britain and

Rassla have reached an agreement as to Thibet, and

hence that source of irritation between those govern-

ments Is for the time being removed. Great Britain,

the report says, has bound herself not to menace the

independence of Thibet, and Russia has given a like

assurance. Nothing, howeyer, is stated In relation to

the withdrawal of Oolonel Younghusband's expedi-

tion to Thibet. That mission did not at all seek

annexation, as we understand its object; it was put

afoot ostensibly ^because Thibetans, as is claimed,

are occupying a corner of British territory to

which they have no right, and have thrown

down the frontier pillars which were erected.

Moreover, whenever the Governor- General of India

has sought redress, the commnnicationB sent have been

refused and the Governor- General treated with dis-

courtesy; while at the same time the Thibetans pub
llclj send a mission to Russia and a good deal of dis-

play Is made at St. Petersburg over the event. Rus
sia recently protested against Great Britain's Thibet

expedition and the agreement now said to have been

entered into by Great Britain and Russia is the result

of the protest. Any such settlement at this moment
helps in some degree, we presume, to keep European
Powers out of the Russian and Japanese struggle, and
hence makes for peace.

It was announced from Washington on Wednesday
that according to the Attorney General's opinion the

pending suit in the French courts presents no occasion

for delay in the payment of the sum stipulated in th

Panama Treaty to the Republic of Panama; also that

the Government is authorized to pay to the Panama
Canal Company the sum agreed upon for its interest

in the Canal. Corsequently^ Thursday the Secretary
of the Treasury directed the New York City deposit-

ary banks forthwith to deposit with the ten specially

designated depositaries In this city, which, as we an-
nounced February 13 (page 668), had been selected

for this purpose, the sum of 30 per cent of their

deposits of public money, amounting as estimated to

$7,681,000. At the same time the Secretary notified

each of the depositaries elsewhere than in this city to
deposit with the specially designated depositaries on
or before March 26 the sum of 20 per cent of its

Government deposits, the notification specifically

directing in which of these depositaries the sum from
each bank was to be placed. The bank so addressed
was advised that upon making this deposit and for-

warding to the Treasurer of the United States the
receipt given by him for the bonds pledged by the
bank to secure public deposits, accompanied by a copy

ot tt ibboiutiuu Kit tne bank's board of directors

authorizing their withdrawal and disposition, the
amount of bonds securing the specific sum of deposits

surrendered will be released; a similar statement was
made to the New York City tanks. The text of the
letter of the Secretary Is as follows:

Washington, March 3 1904.

Cashier National Bank :

Sir: —Pursuant to advice contained in the Department

letter of the 4th ultimo, yon are hereby directed to deposit

with the National Bank of New York, N. Y., on or

before the 25th instant, on account of " Transfer of funds "

from your bank, the sum of 20 per cent of the Qovernment
deposits. This will reduce your authorized balance to $

Upon your making this depotit and forwarding to the

Treasurer of the United States the receipt given you by him
for I of the bonds held to secure public deposits

with your bank, accompanied by a copy of a resolution of

your board of directors authorizing their withdrawal and
disposition, that amount of the bonds will be released.

A blank form for the resolution is herewith enclosed.

Respectfully,

L. M. Shaw, Secretary.

Thursday afternoon, It having been thought best

not to pay the 110,000,000 to the Republic of Panama
until the Treasury was ready to pay the $40,000,000

to the Canal Company, the plan was so far modified

that the call upon the New York banks was changed

so as to make it effective on March 25, when the

country banks will be required to surrender their de-

posits. Of the 110,000,000 which will be paid to the

Republic of Panama, the sum of about 17,681,000 will

be supplied by the New York City depositaries, and

the remainder, or about $2,319,000, will be drawn

from the New York Sub- Treasury.

The process of payment of this sum ag well as of

the 40 millions to the Canal Company, will, so far aa

concerns the banks, it is understood, be as was de-

scribed in our columns February 13 (page 668).

We are glad that the voting trustees of the Erie

Railroad Company (Messrs. J. Pierpoat Morgan, Louis

Fitzgerald and Charles Tennant) have finally given

their consent to the efforts making to extend the Voting

Trust for another term of five years. It will be

remembered that the terms of the original Voting

Trust were that the trustees should have control for

five years and thereafter until the first preferred stock

should have received 4 per cent cash dividends in one

year. On January 19 the company declared a second

semi- annual dividend of 2 per cent, payable February

29, thus bringing about the contingency which was

to operate to dissolve the Trust. In view of this situ-

ation the Voting Trustees had been arranging for

the delivery of stock of the Erie BR. Co. in ex-

change for the stock trust certificates now outstand-

ing. They felt that their obligation to the share-

holders had been fulfilled, and that therefore they

were entitled to be relieved from further responsi-

bility. So many and such urgent requests, however,

have come to them to continue their old functions

that they now feel it their duty to bring the matter

to the attention of the holders of the stock trust

certificates. They accordingly announce that If before

the Ist of May holders of a sufficient amount of stock

shall signify their desire that the Voting Trust be

continued, they will arrange to extend the agreement.

We say we are glad that they have yielded to these

earnest solicitations, because we think It Is the part

of wisdom when one has a good steward In possession

of one's property to retain him. Under the control
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of the Voting Trustees the Erie property has

thrived and prospered as never before in its

eventful history. One does not need to have a

long memory to recall how thoroughly discred-

ited the Erie property formerly was. If there

was any railroad system in the country that seemed to

have absolutely no future, the Erie was that one. To
show what a wonderful transformation has been ef-

fected in this particular during the last few years, it

is only necessary to point out that in the com-

pany's report for the latei§t fiscal year—namely the

twelve months ending June 30 1903—earnings

were actually sufficient to leave a balance for

the common stock, though of course the com
pany's needs and requirements rendered it out

of the question that any distribution on these com
mon shares should be made. In other words, after

allowing for full 4 per cent dividends on both the

first preferred stock and the second preferred stock,

there remained a balance on the operations of

the twelve months of |3i499,714—equal to just

about 3 per cent on the $112,378^900 common
stock. Every one, also, who has had occasion] to

travel over the lines of the Erie knows what a

great improvement has been effected In recent

years in the physical condition of the property.

In brief, the Erie has been raised to up-to-date stand-

ard and now has great possibilities open to It. Un-

der these circumstances, why should not those who
have served it so well in raising it to this position be

asked to guide its affairs for another stated period,

thereby insuring a continuance of the existing policy,

under which so much has been accomplished, and at

the same time enable the management to carry to

completion their extensive plans for the farther de-

velopment of the property.

There is another standpoint from which It seems

equally desirable that the Voting Trustees should be

continued in power. We refer to the fact that with

the present management in control the system is

in CO danger of losing its identity while yet being

operated in harmony with the other large trunk

lines. We deem this a consideration of the highest

importance. A stage has been reached in our in-

dustrial development where the indications for

the time being point to some falling off in business.

At such a time it is especially desirable that undue

friction between competing interests should be a-

volded. Imagine the Erie in the hands of a lot of

free-booters, bent upon making their profits in the

stock market instead of out of the proper manage-

ment of the road. What havoc this would create in

the whole trunk-line situation and how disastrous it

would be to the Erie itself. Does the suggestion

seem extravagant ? If so, consider that control

of the property in effect lies with the $112,378,900 of

common stock outstanding, the total of the first and

second preferred stocks being only $63,892,400.

There are, it is true, also two large issues of bonds

which now will have voting power, but these may be

disregarded since experience sho v that bondholders as

a rule do not to any extent avail of their voting privi-

leges. With control thus resting in the $112,378,900

of common stock, consider further that the market

price of the common shares at the present time stands in

the neighborhood of 23 and could doubtless be de-

pressed very much lower if there were any organized

effort to that end. Then figure out the relatively

small amount of money that would be required at

these low prices to gain control of this important

trunk-line system extending all the way from the

Atlantic seaboard to Chicago. Erie shareholders will

be consulting their own best interests and promoting

the welfare of the whole railroad world, If they insist

upon an extension of the voting trust for the period

a8;reed upon.

If the reason for the falling off were not so well

known, the present large losses In earnings reported

by our railroads would furnish occasion for real alarm.

Every one knows, however, that we have had a winter

of unusual severity, both the extreme cold exper-

ienced and the snow blockades having added

greatly to the operating cost of the railroads.

By reason of the same circumstances their

traffic and gross revenues have been seriously

curtailed. Such have been the Interruptions that

some of the larger systems have scaroely been able to

earn their operating expenses. Toe Erie Railroad,

for instance, in its statement for January shows net

of only $187,279 this year, against $1,112,019 in Janu-

ary 1903. We have previously referred to the loss of

$919,217 reported for the same month by the

Baltimore & Ohio, its net for January 1904

being only $787,717, against $1)706,934 for Janu-

ary 1903. The Cleveland Cincinnati Chicago & St.

Louis,[with gross earnings of $1,368,419, had expenses

of $1,364,896, leaving net of only $3,623, which com-

pares with $317,719 in January last year. The an-

thracite coal roads all make unfavorable comparisons

for reasons peculiar to themselves—that is last year

they were mining coal at a tremendous rate to make
up for the deficiency caused by the long strike in

1902, while now for 1904 conditions have dropped

back to the normal again.

Perhaps the most striking exhibit, however, is that

furnished by the Pennsylvania Railroad. That system

on the lines directly operated east of Pittsburgh and

Erie reports for January $1,093,300 decrease in

gross and $1,223,000 decrease in net, with an addi-

tional decrease of $332,800 in gross and $384,400 in

net on the lines directly operated west of Pittsburgh

and Erie. On the combined lines, therefore,

there has been $1,426,100 loss in gross and $1,-

607,400 loss in net. If we should add tho decrease

($141,100) for the same month on the Philadelphia

Baltimore & Washington,, the decrease ($168,600) on

the IsTorthern Central and the decrease ($11,500) on

the West Jersey & Seashore, we would get an aggre-

gate loss in net for the month close to 2 million dol-

lars—$1,928,600. Last year the lines directly operated

East and West of Pittsburgh recorded $1,269,000 in.

crease in gross, with $678,600 decrease in net. In the

following we show the January gross and net earnings

for the last six years on the lines directly operated

East of Pittsburgh and Erie—the only portion of the

system for which we have the data for such a com
parison.

1899.Links east or
Pitts. & Erie.

1904. 1903. 1902. 1901. 1900.

January.
Gross earnings

Operat'g expenses

$

8,473,774

7.829,140

9,587,074

7.199,440

1

8,582,674

6,863.8»0

<

8,040.474

5,351.140

1
6,424,871

4,647,274

Net eamlnKs... 1,114.684 2.367,634 2,728,834 2,689,334 1,778,997

$
5,312,171

4,12f>.47

1.182,69,

We have been favored this week with an advance

copy of the annual report of the Delaware & Hudson
Company for the calendar year 1903. Being an

anthracite coal property, every one of course looked

for a very favorable statement, and expectation in
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tii«. .-&-... .o o. u;.afi.;;;.Uv.. i he coinpiiny la

p»jlng 7 par coot dlvkleuda on it8 stock. Actually

the *mount ioni«»iulng for the atook on the operations

of the tweWe montha wai #3,914,794, or 11-18 per

oer/. Ii the oftlendar year 1902 the balance avail

•bk for theBtock was only •2,497,876. or 713 percent.

But this iloei cot show the full extent of the improve-

ui. : . Hh.ch las takon pUce. Toe figures, as given,

are according to the company's method of staging the

•ccounts. It appears, though, that the amount

earned for the stock In 1903 was after allowing almost

4 million dollars (*3,963,471) for betterments and de-

p^ ,. a-.^ r.); irged to op3railug expenses and general

p .In the previous year the amount

applkd in the same way was only $1,378,662. Stated

in brief, then, earnings were $3,914,794 ^j^z^s $3,963,-

471, making $7,878,266 together—equal to over 22

pr " on the outstanding stock. The call for the

d.w.. ,^8 at 7 per cent was only $2,460,000. It has

been the pclicy of the Delaware & Hudson for a good

many years to replace maturing Indebtedness on its

various lines by new issues of stock, and with this end

in view stockholders are to meet March 7 to act en a

proposition to issue $7,C00,COO new stock with which

to take up $6,000,000 of New York & Canada Railroad

guaranteed bonds falling due May 1 19C4 and to pay

lor the expenditures incurred in standard- gauging the

Chateaugay & Lake Placid RR. and to take up an

underlying issue of bonds on the same property.

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,

steady at London and Paris and firm at Berlin and

Frankfort. Oonsols were afected in London on

Thursday by exaggerated reports of the Illness of

Klig Edward. The striking features of the state

menr. of the Ntw York Asscciated Banks last week

were the maximum of specie and cash holdings and a

new high record for the jearard since 1899 in surplus

reserve. The cash gain was $4,617,300, of which $3,-

746,000 was specie. D.'posits Increased $106,200 and

the rtqalred reserve was thereby augmented $26,300,

which sum, added to the gain In cash, mide $4,643,

6C0 as the increase in surplus reserve, to $32,160,300.

Calculated upon the ba&is of deposits less those ot

$38,761,900 public funds, the eurpks is 141,840,675

loar 8 decreased $4,229,700. The bank statement of

this week should refitcfc, among other Iteois, the

tratsfer to Chicago of $300,000 and of $500,000

hither from Baltimore.

Mcrey on call representing bank era' balances loaned
on the S^ock Exchange during the week at 2 per cent

and at H per cent, averaging abouc 1| percent. On
Monday and Tuesday loans were at 2 per cent and at

If per cent, with the bulk of the business at 2 per
cent. Oo Wednesday and Thursday transactions were
at If per cent and at 1^ per cent, with the majority
at If per cent. On Friday loans were at 2 per cent
and at 1| per cent, with the bulk of the business at

If per cent. Banks ard trust companies loan at 2 per
cent as the minimum. Time loans were quite freely

offered on Monday at the exceptionally low rates of

24@2f per cent for thirty, 3 for eixty and 3i lor
ninety dajs, 3^ for four, 3|@4 for five to six and 4^
for nine months. Even these low quotations did not,

however, attract business, and later in the week the
market grew firmer. Quotations then were 3@3i per

Cunt for sixty to ninety days, 3f@4 for four to five,

4i for six, 4^@4^ for nine, 4A@4f for eleven and ^
per cent for twelve months on good mixed Stock Ex-

change collateral. Commercial paper was quiet at the

unchanged rates of 4f@5 per cent for sixty to ninety-

day endorsed bills receivable, 4f@6i for prime and

5h@6 per cent for good four to six months' single

names.

The Bank of England minimum rate of discount

remains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety-day bank bills in London

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

cent and at Berlin and Frankfort it is Bi per cent.

According to our special cable from London the Bank
of Englard lost £420,343 bullion during the week and

held £35,063,679 at the clcse of the week. Oar corre-

spondent further advises us that the gain was due to

the Import of £276,000, of which £12,000 from Aue-

tralla, £12,000 from miscellaneous sources, £261,000

bought in the open market, to exports of £426,000 to

South America, and to shipments of £269,000 net to

the Interior of Great Britain.

The foreign exchange market has been irregular,

though generally strong, this week. There appeared

to be some evidence of manipulation early in the

week, with the object of depressing the market, but

the disclosure of a remarkably firm undertone led tO'

the abandonment of further efforts in this direc-

tion, and prices recovered. There did not seem

to be any special demand for remittance, bnt

there was a uniformly good inquiry, supposed to be

in anticipation of the Panama transfer, and the

strength of long sterling indicated purchased for in-

vestment. Commercial bills were promptly absorbed

for this purpose as rapidly as they were offered,]and,

as has recently been the case, there were indica-

tions that drafts against grain and provisions

were being largely bought in Western mar-

kets. A few bankers' short bills which were sup-

posed to be drawn against the engagements of gold

for shipment to Buenos Ayres were offered on Wednes-

day. One lot of $600,000 gold was secured early in

the week for export to that point, and this was fol-

lowed on Wednesday by two more lots, one of $260,000

and another of $500,000, making a total of $1,250,000.

The shipments were stated to bo on London account

to pay for grain which had been shipped to Great

Britain. One noticeable feature was that the an-

nouncement on Wednesday that the Panama payment
could be made without further delay did not seein to

have any stinaulating effect upon the market, indi-

cating that speculators were apprehensive of loss

if they bought in expectation of re-sale to the

bankers who would conduct the operation of transfer.

Moreover, there seems to be some uncertainty as to

the amount of the Panama payment which will ba re-

mitted to Europe, it being reported that considerable

sums of the Ca:)al stock are held in this country, hav-

ing been purchased in Paris about the time that the

shares were depressed because of the refusal of Colom-
bia to ratify the first treaty. If much of the stock is

held here the sum required to be remitted to French
owners will of course be reduced by the amount of the

American holdings, and sufficient exchange or credits

may have already been secured to effect the transfer.

Tnerefore purchases of exchange on speculation

^ might prove to be unprofitable. So far as the pay-
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ment to Panama Is concerned, it Is understood that

18,000,000 of the $10,000,000 will be invested iu this

country and the remainder of the money may be

shipped direct to Panama. The Assay Office paid

$1,308,152 68 for domestic bullion. Gold received at

the Custom House during the week, $116,310.

Nominal quotations for sterlinac exchange are 4 84^

for sixty day and 4 87i for sight. The market was

easy on Saturday of last week, and, compared with

rates at the close of the previous day, long fell 15

points, to 4 8360@4 8360, and short and cables 10

points, to 4 8640@4: 8660 for the former and 4 8690@
4 87 for the latter. On Monday there was a recovery

of 40 points in long, to 4 8390@4 84; of 25 points in

short, to 4 8665@4 8676, and of 30 points in cables, to

4 8710@4 8725. On Tuesday the tone was easy at a

fall of 30 points for long, to 4 8370@4 8380; of 10

points for short, to 4 8655@4 8665, and of 10 points

for cables, to 4 87@4 8710. On Wednesday there was

a further decline, long being 5 points lower at

4 8365@4 8375; short 5 points at 4 8650@4 8660,

and cables 10 points, to 4 8690@4 87. There was a

recovery on Thursday of 10 points all around, long to

4 8375@4 8385, short to 4 8660@4 8670 and cables

to 4 8704 8710. The tone was steady on Friday.

The following shows daily posted rates for exchange

by some of the leading drawers.

Brown Bros....

Baring,
MagonnJtCo.

Bank Britiih
No. America..

Bank of
Montreal......

Canadian Bank
of Commerce.

.

Heldelbaoh.Iok
elbelmer & Co.

liUard Frerea .

.

Sfgrohanti' Bk.
of Canada

5 60 days
1 Sight..

( 60 days
1 Bight..

5 60 days
(Sight.,

j 60 days
i Sight..

5 80 days
} eight..

5 60 days
{Sight..

( 60 days
I Sight.,

( 60 days
} Sight..

FBI .

Feb. 26.
MON.,
Feb. 29.

TtTlS.,
Mar. I.

WlD.,
Mar. 2.

THTJK.
Mar. 3

4 34i« 84^
o7^

Via
B7«

84W
87>fi

t4i«
87H

4 81
4 87

84i6
87H

84H
87H H7^

e4«

4c-4Vti
*87« i)7H,

S4^
67«

P4«
fa7«

?4^
J7ji

4 84H
4 87}^

t'4H
87y.

84«
t7k,

4 84
4 87

84=^
«7i« d7X

84!^
o7«

.'341^

«J6
4 84>6
4 87t« S7^

34«
83H

K4«

4H4«
4 87H

e4!4 -4«
S7J^

e4«
87«

84Vt
87«

4 84
4 87

hi
87

84« 84^
87W 87H

FBI.,
Mar. 4.

84«
87H
S4^
87 !^

?4>^
87 }i

84«
87^
i-4'..^

67^
84V£
&7Ji
841.^

•o7H

84«
S7U,

The market closed at 4 8380@4 8390 for long, i 8660

@4 8670 for short and 4 87@4 8710 for cables. Com-
mercial on banks 4 8346@4 8360 and documents for

payment 4 82|@4 83^. Cotton for payment 4 82f@
4 83f , cotton for acceptance 4 8345^4 8360 and grain

for payment 4 83i@4 83^.

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

Week enAing March 4, 1804. Received by

N.Y.Banks.
ShiweA bv

!Sr. Y.Banks.
Net Interior

Movevient.

Cnrrenoy
Gold,

17,223,000

1,689,000

|8,S 63,000

13,698,000

1.136,000

Gain. |3.625,0«0

OatQ. 604,000

Total gold and legal tenders. .. 14,733,000 Gain. 4.129,000

Result with Sub-Treasury operations :

Week entiino March 4, 1804.

Banks Interior movement, an above
Sub-Treasury operai lous

Total cold and leeal f,eDcl»rq

Into

Banks.
Out of

.Banks.

t4,733.000

24,800,000

18,862,000

22,300.000—
*H1.162.l'00 $«8 fiSS.OOO

Net Change in

Bank Holdings,

Gain. $4,129,000

Loss. 1 .900,000

Gain. 2.229.000

Trie iollo.viui' twkbie ludlCAUa the amount of bullion

in the prinniii.al Enrop^ftTi b^^r>kp.

March 8, 1904. March 5, 1003.

Bank of

Gold. Silver. 'lotal. GoJd. Silver. lotal.

£ £ £ £ £

England 35,083,6:9 35.063, 679 3\B61,417 36,661.417

France 93,519.844 41.372,271 137,89', 1:6 100,H}»0,37y 48,770,231 144,630.809

Germany.... 31.6;9,000 12,135,000 46,b6*,00(. 34.038,010 11,9:9.000 45,997.000

Russia 92,< 8i:,000 ''.824,C('0 09 9W.OOO 78, 82,000 7,7f 6,000 86 388 000

Aus.-HuDR'y 47,056.00" 12,697,000 59,753,000 46,176,000 18,827.000 69,003,000

Spain 14.816,000 iy,i>02,000 34,617,000 14,440,000 20,018,000 34,453,000

Italy 22,028,000 8,7e2000 a5.-90,(;oo 17,S3H,000 2,180,'<0(. 19,518,200

Netherlands . 5,4X8,800 «,655,a00 12,094,400 4,698,500 6,604 610 11.303,000

Nat.BelK'm. 3,101.333 l,fi60,667 4,86k*,000 3.ia4,.6;

334,856,962

l,567,33;f 4,702,000

ToUthls week 317.688,458 l(Jt918738 456,632,184 U6677264|441.634.22«

Tot, prev. w'k 349,137,608 10867d781 468.014,3:9 884,346,220 10^468774 440,818,984

A LONG OR A SHORT WAR?
BuBsla apparently expects no favorable results at

present in her contest with Japan; she seems to pin

her faith wholly on a long war. Writing in our

"Financial Situation" last week on the chances of

that hope being realized, and reasoning In favor of a

short contest, we asked: What more does Japan need

than simply to retain what she has already either

gained or is obviously in process of gaining ? In ex-

planation of the question we said, in snbstaace, that

she had at this time enforced her pre-eminence in

Corea, she had taken possession of the more substan-

tial parts of Its territory, and had made a treaty with

its Emperor—then just executed, but since publiahed

In full—guaranteeing the independence and integrity

of that Power, and in consideration of that guaranty

had obtained a protectorate of Corea with extensive

privileges of a military character permitting the occu-

pation of Corean territory with troops and the building

of fortifications at strategic points, that is whenever

circumstances required It. These gains we stated put

Japan in position to secure all that she asked respect-

ing Corea before the war began. Let the war, we
added, progress for [another brief period along the

same lines it has hitherto developed. It would seem as

if a situation would be reached which would leave

nothing in that direction for Japan to fight for. Of
course Manchuria, so far as it obstructs the open door

or threatens Japan's autonomy, are likewise at issue
;

but Japanese movements for acquiring security in

those directions are proceeding well and are even now
in a »tate promising successful results.

The purpose we had in mind In making those sug
gestioLs was to enforce, as the correct policy for Japan,
tbe confining of the war strictly to the removal
and permanent termination of the causes of irritation

which gave rise to It. The Czar and his military ad-

visers, ever since Eassia's early losses on the water,

have been buoying themselves up and quieting public

fears by visions of successes sure to be obtained in the
far future through a type of strategy in vogue in

1813. What has Japan to do with all that? We have
been greatly pleased to s6e this week the opinion on
this point of the nlilitary correspondent of the "Lon-
don Times" published in that journal February 29
arid cabled to the *'New York Times" for its issue of

the same date. That correspondent wisely asks and
answers the question—if Raesla is determined to fall

back on Harbin (400 miles from the sea), which at

the moment seems probable, what is the proper cour?

e

for Japan to pursue? Would it be wise for her
to follow and attack Russia on her chosen ground ?

No, he says; let Rassia be undisturbed at her new
base, gathering, if she wills, 5,000 miles away from her
true base, an immeEse army. In that case the only

proper course for Japan, according to this military

expert's judgment, is to take and hold Port Ar-
thur, Corea, Vladivostok. That, he says, would end
Rassian dominion In East Asia. "Established at

these three points the Japanese can make themselves

! SD strong that so long as they retain command of the

soa and hold their army in leash they can consider

their position impregnable." Thus situated the rela-

tive plight of the two armies would be with " 1813
reversed." That Ip, with Russia "cursed with all the

disadvantages of Nspoleon's fatal ambition. The
Japanese army remains intact and the navj unspent,

and tske what course Ruseia mav, she remains exposed
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to an offenslre return ftlong all her ^ide frontage of

M by the concontratfd weight of her enomy's arme."

If we plaoe these snggeetloDB In connection with the

vulnerable financial position which we have shown on

previous occasions Raesla just now holds, a long war

would seem to be very improbable. Looking at the

combatants through the extent of territory poEseascd

by each and ihelr relative population etatlstlcs, as

many do, It Is doubtless natural to fall Into a belief

that the war will never end except with the exhaus-

tion of one of the belligerents, and that, In the matter

of endurance, the chances are decidedly on the side of

the bulkier Power. 80 far as the affair has developed

up to this date, the Idea that success follows size finds

no encourajitment. Moreover, even the proposal to

try the 1812 strategy expoEcs Russia to the suspicion

of decrepitude, suggesting no growth in Ideas daring

the last century; and If put into practice would, as we

have seen, prove a source of exhaustion to Russia

and. If wissly used by Japan, the opportunity for a

fuller victory over her enemy.

Then again the command of the sea, which

It is believed Japan has already secured, is a

factor the Importance of which can hardly be over

estimated. This is pre-eminently the age of navies.

A wider extent In square miles of territory or much

larger capabilities for recruiting an army do not count

for much when the sea has passed to the other bel-

ligerent's control. Our war with Spain was practically

decided May 1 1898, when Dewey took Manila and

destroyed the better part of the Spanish navy which

was collected there. Had it not been for the daring

and completeness of that operation, judging from the

character of the future events by land and sea, which

make up the subsf quent history of that contest, the

war would have been no holiday affair. After Dewey's

success of course there remained the Oape de Verde

fleet, but its only chance of survival lay In keeping

concealed and avoiding a fight. Russia and Japan as

sea powers are believed to be situated on the water

to-day very similarly to the United States and Spain

subsequent to May 1898.

TAXATION OF BANK FRANCHISES
IN CALIFORNIA.

A decision of great importance to all the financial

interests in California has just been handed down by

the Supreme Court of that State. The case related

to the taxation of bank franchises, but covers virtu-

ally every sort of corporation franchise. It is known

as the "Bank of California vs. the City and County of

San Francisco," and was decided February 18 1904.

The decision is to the effect that the franchise of a

banking corporation, that is Its mere right to be a

corporation, is taxable as property, and that the valu-

ation of such a franchise for purposes of taxation Is a

matter entirely within the discretion of the assessor

and not subject to review by the courts. The case in.

volved an assessment of three-quarters of a million

on the franchise of the Bank of California. This as

sessment was contested by the bank on the ground
that its franchise was not taxable property, and even

if it were could not be valued justly at such a large

amount.

The case arose from the persistent endeavors of the

assessors to reach the personal property represented

by money and credits and in the main by deposits In

the banks. Under the tax law of California, money

in bank Is taxable to the depositor. But as the de«

posltor usually refrains from declaring the amount

he has in bank, this sort of property escapes taxation

almost entirely. Moved by a desire to get some rep-

resentation of this elusive property on the tax rolls,

the assessors for some years past have been assessing

the banks upon their taxable property with ever

increasing severity. Thus, while real estate in San

Francisco is assessed at not over 60 per cent of its

value, the banks are assessed upon the full value of

all their taxable property.

Owing to the fact that bank-notes, like other forms

of paper money, have a very limited circulation in

California, there has been little Inducement for the

banks to enter the national banking system, and

many of the largest banks were incorporated under

State charters. The effect of this decision may be to

drive some of these to become national banks. A
similar outburst of severity against the banks a few

years ago had that result. In and about the year

1896 a number of banks took refuge under Federal law

to escape the assessor. At that time the tax laws

made rather Inadequate provision for the taxation of

national banks, and this movement led to an amend-

ment of the law making It possible to tax national

banks in California according to that method which

is prescribed by Federal statute and sanctioned by the

United States courts. The assessment of franchise,

therefore, affects only those banks which still retain

their State charters.

The Constitution of the State contains a list of

things included under the head of taxable property,

and in this list are franchises. It further provides that

all property shall be ''taxed in proportion to its value."

It was originally supposed that this provision applied

only to the yaluable franchises of a monopolistic

character held by public service corporations and the

like. In one of the earlier cases the Supreme Court

had defined ''franchise" so as to include only this sort,

and there Fever has been until the present case a

clear-cut decision as to whether the simple right to

be a corporation was a taxable franchise. Hence the

importance of tkls decision. It represents a decided

innovation in taxation in California, and if enforced

in a logical way will very materially out down the

earnings of corporations.

The method heretofore approyed by the courts for

the assessment of the yaluable franchises of public

service corporations and the like was to deduct from

the market value of the stocks and bonds together

the assessed value of all tangible property. The same

method was proposed as the correct method for de-

termining the assessable value of the simple right to

be a corporation. It was the method followed by the

assessor in this case. He found the tangible property

of the bank to be. In round numbers, 15,000,000; its

stock to be worth $8,000,000, the difference being

$3,000,000, the value of the francnise, although as-

sessed for purposes of taxation at but $760,000. iv It

was contended on behalf of the bank that Its corpo-

rate franchise was not so valuable as this, as it could

be duplicated by any four or more persons for |the

relatively small fees for incorporation, and was not

vendible. Nevertheless, the Court decided that [it

"could not say that the amount at which the fran-

chise was assessed was either unjust or excessive.'' In

a strong dissenting opinion the Chief Justice called

attention to the fact that this was virtually an assess-

ment on the good-will of a corporation, and as the
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good-wlli of nataral peraons engaged In bnelaess was

not to be assessed, it was unjaat to discriminate against

that of corporations.

The decision was not nnanlmons, two out of the six

Justices who heard the case dissenting, and it is pos-

sible that a rehearing may be granted.

THE PENN8TLYANIA RAILROAD REPORT.
The full report of the Pennsylyania Railroad for

the late calendar year confirms the favorable impres-

sion created by the early preliminary statement to

which we made brief allusion last week. The strong

feature of the Income exhibit for the twelve months

is the fact that the company was able to meet the

heavier requirements for dividends and interest and

yet make a very large appropriation for improvements

and sinking funds out of tho year's earnings. The
call for the 6-per-cent dividends was $14,792,931; over

and above the requirements for this purpose there re-

mained a balance on the operations of the twelve

months large enough to allow an appropriation of

19,473,728 for extraordinary improvements and for

payments of $3,240,849 on account of principal of oar

trusts and for sinking funds. Stated in another way,

$14,792,931 was paid out in dividends and $12,713,575

was applied in debt reduction and towards Improve-

ments. As was pointed out last week, special sig-

nificance is given to this favorable outcome, because

of the great increase in ordinary operating expenses,

which consumed almost the whole of the large gain in

gross ($9,963 089), leaving the net from operations

on the lines Eist of Pittsburgh only $241,104 larger

than it had been for the preceding year.

It appears from the detailed income account for the

twelve months that the Pennsylvania Eailroad real-

ized $1,343,708 more than in the twelve months pre-

cediog as interest on its investments in the securities of

other companies. It also received $365,048 interest from

general account, which apparently means that it was

plentifully supplied with cash throughout the year.

There were some important changes in the details of

the investments, but the aggregate cost, or book

value, remained substantially unchanged. In other

words, the entire cost of the securities of other cor-

porations held by the company December 31 1903 was

$224,817,095, as against $225,948,825 for December

31 1902. The direct revenue received from the se-

curities held was $8,118,861 for the calendar year

1902 and $9 462,569 for the calendar year 1903. The
return on the cost value was 3^ per cent in 1902 and

4i per cent in 1903. The fact of importance in these

figures is that as a result of the recent large acquisi-

tions of other properties the rate of return on the

investments has risen, whereas a good many persons

had supposed it might decline.

The total of Pennsylvania Bailroad stock was in-

creased duriog the twelve months in amount of $92,-

043,400, besides which there is $4,764,750 of stock on

which 75 per cent has been paid, the remaining

instalment falling due June 25 1904. In brief the

addition for the twelve months may be said to have

been 97 million dollars. The two principal Items In

this increase of 97 million dollars were the 75 million

dollars stock allotment made March 25 1903 at 120,

and the conversion of $29,302,500 of - 3i convertible

bonds into $20,911,650 stock. It is a noteworthy cir-

cumstance that of the $75,094,750 of stock offered

under the allotment of March 25 1903 $70,249,550

had been subscribed and paid for In full up to Decem-
ber 31 1903, notwithstanding the much longer period

of time over which the payments might have been ex-

tended.

The report tells us that through the funds thus se-

cured the company was able to prosecute vigorously

during the year the construction of new lines and
branches, the extension of its four-track system, the

establishment of additional freight yards and the fur-

ther revision and improvements of the grades of exist-

ing lines, and also to acquire a large amount of addi-

tional motive power and equipment. President Cas-

satt says that the facilities throughout the whole
system were constantly overtaxed, and this brought

about not only undue expense in the handling of the

freight, but also the diversion of a large amount of

tonnage to other lines.

Taking merely the lines directly operated between
New York and Pittsburgh and the branches connected

therewith, the expenditures for new work reached

over 44 million dollars—$44,006,386—which Included

$11,830,781 for equipment and shop tools and
machinery and $4,385,717 for right of way and real

estate. The wise methods in vogue on the Penn-

sylvania Bailroad are well Illustrated by the fact

that only about one half the amount—in exact

figures $22,171,107—was charged to capital account.

Of the remainder $9,472,728 was charged against the

income of the year and $12,862,651 was charged

against the premium realized upon the issue of new
stock. Out of the residue of the premium realized

the sum of $5,000,000 was appropriated towards the

cost of real estate purchased for the terminal passen-

ger station at New York City and the balance was
applied in reduction of value of securities and out-

standing accounts.

Upon the branch and auxiliary lines there was a

further expenditure of $6,897,188, which was met by
the several companies out of their own resources. It

is pointed out that the same conditions which necessi-

tated liberal expenditures on the main line also com-
pelled the lines west of Pittsburgh to make large out-

lays ; and this was equally the case with the Northern
Central, the Philadelphia Baltimore & Washington
and the Long Island railroad companies. Large ad-

vances were made by the Pennsylvania Railroad to

these roads; and in order to repay these advances and
provide for the important work now in progress on
their respective systems, the Philadelphia Baltimore &
Washington and the Long Island Bailroad each made
an issue of $10,000,000 of 4 per cent bonds, those put
out by the Long Island Bailroad being guaranteed by

the Pennsylvania Bailroad.

On the lines west of Pittsburgh the capital expend-
itures for the twelve months aggregated $16,222,651.

We also observe that the Pennsylvania Company,
through which the affairs of most of the lines west of

Pittsburgh are carried on, increased the book value of

Us securities held during the year by $18,628,163.

The total cost of securities owned by the Pennsylvania

Company now stands at the large figure of $118,520,328.

Unlike the practice in the case of the Pennsylvania

Railroad's own holdings of securities, no list of the

securities held by the Pennsylvania Company appears

in the report. In order to reimburse tne Pennsylvania

BE. for Its advances to the Pennsylvania Company and
to put the latter in funds to complete the Important

work now in progress on its system, that company, as It

will be remembered, recently negotiated a loan through
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Metirs. Kuhn, Loeb 4 Co. for 18 months to the

amount of 60 million dollara. The Pittsburgh Oin-

clnnatl Chicago & St. Louis, which forms one of the

•J stems west tf Pittsburgh, Increased its preferred

stock clujirg the jear In the sum of 1(4,760,000 and

also crt all d Seiles*'F"of its ccnsolidated mortgage

bonds In the enm of 110,000,000, bearing interest at 4

per cent atd running for fifty jcars from December 1

10t3—of »hlcb series |2,CC0,0CO had been issued up

iD the close of 1903.

No doubt the capital experditures made by the

Pent sj Ivania Railroad and its allied and controlled linee

in recent years seem large. It is large. But it must be

remembered that the system's traffic and revenues

are of equal magnitude. In fact everything connected

with the Peuntyhania Is of vast proportions, and,

moreover, the growth of traffic and earnings the last

few years has been simply extraordinary. Daring

19C3 alone the further addition to the tonnage move-

ment one mile was almost 2,000 million tons, this

referrlDg to all the lines of the sjatem, both those

directly operated and these controlled but operated

throut^h separate organizations. Here is a little table

showiDg th) volume of the freight and the passenger

traffic for each year back to 1898.

. Freight Movtmetit. , -^ Passenger Movement. .

Tons Mrvtd. Tons One MUe. No. Oarried. No. One Mile.

1903 295,120,398 25,712,964,290 123,632,203 2,857,341,164

1908 269.M?,879 23,827,005,334 115,849,841 2,667,215.343

1901 243,463,980 21,929,565,519 105,427,321 2,399,937,055

1900 219,076,377 20.364,663.756 83,676,446 1.987,816,698

1899 210,101,653 19,61."; ,029,998 76,769,050 1,801,597,048

1898 175.565,406 16,329,379,632 71,814,642 1,642,715,043

It wi]l be seen that in the five years since 1898 the

tonnage movement one mile has risen from 16,3i:9

millltn toas to 25,712 million tons and the passenger

movement one mile from 1,648 millions to 2^857

mllUonE.

The aggregate length of read now embraced in the

whole PenLsylvania Riilroai system falls but little

short of eleven thousand miles—10,914 miles. In

1903 the aggregate gross earnings of tills mileage

reached over 242^ million dollars, being an increase

for the twelve months of 22^ million dollars on top of

succeseive large increases in the years preceding.

Only five years before the aggregate of these gross

earnings was but 136 million dollars, so that in the

fivd years there has been an increase of over 106 mil-

lion dollars, the ratio of improvement having been

nearly 80 per cent. Higher rates of course have

played an Important part in this great improvement

in gross revenues. We do not have the figures for the

whole system oa this point, but taking the lines directly

operated east of Pittsburgh and Erie, the average per

ton per mile has increased from 4*99 mills in 1898 and
4-73 mills in 1899 to 6-06 mills in 1903. In the net

earnings the improvement since 1898 has also been
very noteworthy, but the ratio of increase here is

much smaller than in the case of the gross, being but
little more than 60 per cent. In the following we
give the gross and net earnings for each of the last

six years.

Grost Earningt.
1903 $242,517,758
1902 220,079,230
1901 198,626,878
1900 175,236,353
1699 152,399,088

1898 136,lc0,271

Aside from the marvelous growth thus displayed, the
feature in the foregoing whlcn wjU no doubt attract

the moBt attention is the gn at augmentation in ex-

penses recorded for 1903—so much so that with an

Expenses. Net. mies o.f Hoad.
$175,379,438 ?67.138,320 10,914
152,539,719 67,539,511 10,783
133,71.^,386 64,913,492 -'10.485

120,49;' ,276 54,738,077 10,217
106,723,376 45,675,712 9,2B7
91,670,856 41,459,415 9,036

addition of $22,438,628 In gross earnings there was

actually a falling off of *401,191 in net. We all know
of course the principal causes of this higher operating

cost. They are found in the advances in wages and
the higher prices of fuel, materials and. In fact, of

almost everything entering into the operating accounts

of the railroads. President Caesatt also lays great

stress upon the fact that the facilities for handling

and moving the traffic were constantly overtaxed.

Speaking with reference to this point, he says :

The conditions most favorable to an economical
movement of traffic existed in 1899, when, althougti
the volume of businegs upon the line between New
York and Pittsburgh was larger than in any precedlnj^

year, and 19 per cent in excess of that of 1898, the

facilities, though not overtaxed, were yet fully em^
ployed. As a result, the records show that the cost

per ton mile was the lowest in the experience of th(
company, having been less than 3^ mills. But witl

the continued increase in tonnage since 1899 it had
become evident that the limit cf your capacity foi

regular and economical movement was then reached]
and that largely increassd facilities must be provided]
In 1903 there is an Increasb of 31 per cent over th«

tonnage of 1899, and while cars and locomotives can
generally be procured with reasonable promptness,
considerable time is required to build tracks, yards,

shops and other terminal facilities. Pending the
ccmpletion of these additional facilities, the congested
condition of your system has brought about a large

increase in the ton-mile cost, which for 1903 was 36
per cent greater than that for 1899. Whi'e the greater
portion of this Increase is due to the advance in the
rate of wages and the prices of fuel and materials, the
remainder can only be attributed to the overtaxing of

your present facilities and to the detention and losa

directly resulting therefrom. If. is only by bringing
your facilities to the prpper standard that an easy and
steady flow of traffic can be assured and the minimum
cost of movement [^attained, and it is to this end that
the large expenditures of the last two years have been
mainly directed.

The new capital creations of the year have placed

the Pennsylvania Eailroad in easy financial cotidition.

Tne balance eheet for Dacembar 31 1903 reports ag-

gregate current liabilities amounting to $43,278,369

with current assets of $73,169,073, not counting 110,-

492,416 of materials on hand. 0.* the 173,169,073 of

current assQ(s, no less than $17,191,166 consisted of

actual cash. There was also $44.577;363 due from

controlled companies for advarces for construction

and other purposes. The balance sheet of the Penh-

sylvana Cojnpany shows that $31,827,076 was due the

Pennsylvania Railroad from that company alone.

The 60 million dollar loan negotiated by the Pennsyl-

vania Company will enable the latter to make pay-

ment of the whole amount in cash, and adding this to

the $17,191,156 cash reported by the Pennsylvania

Railroad in its own balance sheet would give a total

of cash of fully 49 million dollars.

FAST RAILROAD SERVICE -UNITED
STATES AND GERMANY.

Nearly eighteen months ago (Sept. 20 1902) we m^de

some comment upon an article iu the ''Journal of Po-

litical Economy," by Mr. George Q-. Tanell of Chicago,

concerning the comparative speeds ol American and

Germany railway trains, his article having been called

out by recent contributions to an official pabllcaticu

of the Prussian Ministry of Public Woiks by Mr. W.

A. SchuiZd, whose olject was to counteract the im-

pression mada in Germany by numerous printed state-

ments in America and Europe. These statements had

caused oritlcism in G.rmany of the State railways
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for failure to keep up with the times on train move-

mentj and were not always careful or always correct.

We have now receiyed a reprint of a second article, in

the latest issue of the same publicationj In which Mr.

Tnnell takes up the subject again, in part replying

to a reply of Mr. Schulze to his previous article. It

is not worth while to go over the whole subject anew,

but Mr. Tunell furnishes something additional which

may be examined.

He now undertakes to show the speed of the most

famous trains In the world, and to contrast the service

between the principal cities of the United States and

Germany. He points out that travel between remote

points is less heavy than between nearer points of

equal importance, and therefore the former makes

less demand or reward for high speed ; also that

mountain ranges to be climbed, ferries to be crossed,

and large cities which must be traversed slowly, are

on long routes rather than short ones. Hence, as dis-

tances increase, speed usually decreases, so that it h
justifiable to exclude the very longest runs, es-

pecially when comparing the service in differert

countries, as otherwise the conditions would be too

unequal. Mr. Tunell also draws now a distinctloTi

which should have been made before and should be

always kept in mind : that between journey-speed and

running-speed. As he points out, the former is thn

more important really, for the traveler's desire Is to

reach his destination, and " rapid running between

stations, associated with lounging at stations, does not

bring him to the goal any sooner than more moderate

but more continuous running does, while it consider,

ably increases the dangers of his journey."

The table of world's famous trains includes 8 Ameri.

can and 27 European, the former being Chicago to

San Francisco by two routes, the Twentieth Century

Limited, the Empire State Eipress, and two from

Camden to Atlantic City, by two roads, with return

trains. The foreign trains (not quite all German) in

this table are increased in number by a quite fair rule

of Mr. TunelFe, which divides them into sections when
they are In more than one country, so that good

service in one country may not suffer by poorer ser-

vice in Its neighbor. The Atlantic City service is at

the head of this table, with rates of 64-44 to 67-96,

journey-speed' and running-speed being the sam^, as

there are no stops ; the Empire State is credited with

64'40 and 53 27; the Twantiath Century with 49-31

and 48'12. The fastest foreign time is London to

Edinburgh over the Great Northern, 62-78 and 60*96

for running-speed and journey-speed. The longest

runs (Chicago to San Francisco, 2,315 and 2,669

miles,) maintain a rate of 33^ to 33| running-speed

over the entire distance ; from Qjtand to Si. Peters-

burg (1,699) the rates are 38-60 and 36-30; from Paris

to Madrid (904) 38-49 and 33-70; Paris to Constanti-

nople (1,932) 33-43 and 31-36; this Orient Express, in

crossing Turkey, stands at the foot of the table with

24-94 and 23-81. In this table the long runs from

Chicago to San Francisco are the only ones not in ad-

vance of the German trains.

Mr. Tunell compiles a table, occupying 24 pages, of

all trains in one direction between the chief ten cities

of this country and Germany, San Francisco being

omitted; if these cities were In line, they would give

nine groups of trains for each country ; as they are,

they give 24 American and 25 German. Group lis

Now York to Baston, over three lines; group 2, Boston

to Buffalo, over two lines
; group 3, Now York to

Piiiladelphla, over two; etc. The summary gives the

groups in each country In the order of speed. In this

country, at the head are 66 trains between New York
and Philadelphia, with average speeds of 43-62 and
41-38; at the foot, 7 trains, Buffalo to Pittsburgh, with

32-66 and 29-34. At the head of the Gsrman list .are

5 trains, Leipsic to Hamburg, 39*46 and 34*12; at the

foot, 8 trains Dresden to Munich, 28*04 and 21*36.

The superior average speed here is thus made very

plain, and Mr. Tunell says that he has included the

very fastest trains of Germany but has omitted those

between Camden and Atlantic City, which are the

veiy fastest here. On the basis of running- speed, we
find, by count, that 37 German trains equal or exceed

40|, which is the minimum that Mr. Schulze considers

" fast," and on the basis of jjurney- speed there are

13; in this country, by the same comparison, there are

106 and 83 trains. The summary of the table shows

thus

:

Amer'
German, iean.

Whole number of trains averaged 321 306
Number of lines showing trains whose running speed
average above 40 miles 22 26

Numberof trains whose average journey-epeea is above
40 miles 18 90

Number of trains with average running speed above 40
miles 45 122

Number of trains with average running speed above 50
miles ,. , 3 12

Number of trains with average running speed of 45 to

50 miles 4 36
Number of trains with average running speed of 40 to

45 miles 38 74
Number of groups showing, when all trains in it are

averaged, a jonraey speed above 30 miles 3 22
Number of groups showing, when all trains in it are
averaged, a running speed above 35 miles 3 18

Toe subject is not of the utmost importance, we
must admit, and whether this country or Germany
really leads in point of speed, it is to be supposed

that matters the world over would go on about the

same as usual. Yet the snbj act is a*: least interesting,

and perhaps especially so in that we now have brought

out some data as to actual speeds collated.

RAILROAD GROSS AND NET EARNINGS
FOR THE CALENDAR YEAR,

Just four weeks ago we published our compilation

and review of the gross earnings of United States

railroads for the late calendar year, showing that 1903

had been distinguished for a very large further In*

crease in the revenues of our railroad transportation

lines, notwithstanding the many adverse circum-

stances and conditions that had marked the course of

the year. In amount the improvement was the larg-

est in the whole series of gains that h^ve followed un-

interruptedly since the defeat of the Silver Party in

the Presidential election of 1896. In presenting these

figures of gross receipts, we remarked that the show-

ing as to net would be far less favorablo, owing to tho

great augmentation in expenses which had occurred.

This assertion finds full corroboration in the extended

compilations covering both gross and net earnings

which we furnish tc-day in this article.

Our tables are exceedingly comprehensive, but do
not quite cover the entire railroad system of the

country. Among the large systems, the Chicago
Burlington & Quincy, the Great Northern and the

Northern Pacific cannot be included, since these,

though making returns of gross earnings, do not

supply statements of net except in their annual reports

The Bock Island Company must also perforce b<>

' omitted, since In the case of thai; company mileage
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hM b««n ao greAtly changed aa to make comparison

with the previous year valneless. Taking the roads

for which we have the proper comparative figaros as

to both gro«8 and net, and which embrace an aggre-

gate length for 1903 of 162,497 miles, our totals show

an Increase In gross In the Imposing amount of

•186,024,638. Enlarged expenses, howerer, have con-

turned no loss than $137,321,086 of this improvement

In gross, lejiviDg only •48,703,553 gain in net.

Bat this does not reflect to the full extent the part

played by hlghor operating expenses in the affiira of

the roads. About one-half the Increase in net has

bMD contributed by the Anthracite Coal group, which

for a special reason waa favored by extraordinary

gains in both gross aad net. These roads in the previous

year (1902) suffered great losses by reason of the

anthracite miners' 8trike,la8tingfor nearly six months,

and for the greater part of 1903 the same roads were

working their mines to almost full capacity, making

an unusually striking contrast between the two

years. If we should eliminate thia group of roads by

deducting the #35,674,581 increase In gross and the

•24,579,611 increase in net which that group shows,

then we would have for the remaining roads $160,

350,057 improvement in gross with only $24,123,942

addition to net. I a other words, on that basis we

would find that out of 160^ millions gain in gross

1261 millioas hai been consumed by augmented ex

penses. The following comprises all the roads for

which we have reports, including the anthracite coal

roads. It will be seen that the grand aggregate of

the gross for 1903 is 11,733,784,056 and the grand

aggregate of the net $552,260,597.

Jatmary 1 to Dteember SL
1908. 190S.

Increase.

(187 Toad$.) Amount. Per Cent

Mlleeof road 162,407

•
1.733.784.055

1,181.523,458

169,174

t
1.547,789.417

1.044,202,373

8,823

1

186.024,688

137,821.085

2-09

Or<Ma Mtmlntn
Op«r»UD8 expensM

1202
13-15

Ret •amliu{s 652.260.597 603,567.041 48.703.653 967

What gives special emphasld to the small gain In net

for 1903 is the fact that in the previous year rising

expenses had already become an exceedingly import-

ant feature. For 1902, Indeed, the addition to ex-

penses had exceeded the increase in gross, leaving an

actual lc83 in net. To be exact, oar tables then showed

$81,947,386 increase in gross, with $85,113,495 aug-

mentation in expenses, causing $3,166,110 decrease in

net. Prior to 1902 the results as to net were much
more satisfactory. Here is a table showing the grand
aggregates for each of the years back to 1890, the fig-

urea in each year covering all the roads contributing

returns as to gross and net.

Ytmr At,

Ho. of

romd*.

OroM Earnings.

Tear
etven.

12 mo>
'90()i02) 995.911.«i4

'91(SU)il.CeM.383 463

'88,208) I,Ce8.570,983

'»S<192i' 965.267,148

1H(199>^ 9303)3.005

'•6(202)

'9aa96j

•97(lB5i

"98(176

•00(175)

01(16B)

'0S(16«)

'03(167)

976,«21.87e

9:0.867,870

1.050,003,822

1,118.631,053

1.209.137,181

:,8;4183.iei

l,52«.809,166

1.528.314,97;

1,733,704,056

Tear

PreeeMnt.

*
923.921.

1.085.147,

1,013,500

968.601,

1.019.716,

972. ITS,

938,026,

1,050,091,

1,099,217

l.265,«S2.

1.3S8.S35,

1.416,387.

l,517.76&,

Inerecue or'

Deereate.
I

,619 -(-71,990,326

,S83'-M3.188,080|

,678 -|-65,070,285j

,520j
-16,341,372J

,625—119412620
,»68!-(-5«,815,01C)!

.718 -l,806.44b|

.924 +B1.977.298J
,611, -(-87,869,442

,301

.763

,541

.692

417

Set Earning!.

Fear
&ieen.

-(-103919S60'

M0S14139t-|

+1389;86«1
1-81,947,385

tl5e0249i)81

325,070,688

34'j,09».810

341,021,517

392,489,300

289,163,116

108.916.681

293.856,699

341.280,19H

3«4.293,6oe

413,354,25.9

161,790,983

52«,9'J2,185

J43»,879,407
552,260,597

Tear
Preceding.

810,683,311

887.64^,764

{334,279,273

3)8,H00,174

825,608,016

233.227,826

289,837.327

303,815,696

342,345,416

387,338,951

432,565,678

484,161,665

493 046,617

503,557,044

Increase or

Decrease.

--14,637,365

+21,351,076

-f8,712,244

-10,410.874

-8B.48-<,901

+26.888,658

-5,780,623

f34.914,8a8

+21.908,241

+46,017,308

+29,225.407

+84,800.630

-3,168,110

+48.703,668

NOTB.-We no longer Include the Mexican roada or the ooal-mlnlng
operation3 of the anthracite coal roads In our totals. Figures for
previous years have been revised In accordance with this change.

While the increase in gross for 19U3, according to

the table above, is $186,024,638, in a table which we
present at the end of this article, and which deals

with gross earnings alone (enabling us to Include

roads reporting 'as to gross but not as to net), the

increase actually reaches $202,193,361, though there

are still some roads unrepresented. In our previous ar-

ticle we had estimated the Improvement for the twelve

months (could we have had returns for all the roads In

the country) at $200,000,000. Obviously we shall

now have to raise our estimate. We should judge

that the increase in gross earnings for the whole

United States system must have aggregated In the

neighborhood of $210,000,000. The Improvement In

net In that case would probably amount to $50,000,-

ODD, this Including the anthracite roads, with their

$24,000,000 Increase in net. On previous occasions

we have computed the gain for the whole United

States system of roads for 1902 at $106,000,000 in

gross and at $2,000,000 In net ; for 1901 at ^165,000,-

000 In gross and $70,000,000 in net ; for 1900 at $120,-

000,000 In gross and $32,000,000 in net; for 1899 at

$140,000,000 In gross and $56,000,000 In net; for

1898 at $90,000,000 In gross and $30,000,000 In

net; and for 1897 at $75,000,000 In gross and $45,-

000,000 in net. Bringing all these together, we get

the following striking results covering the last seven

years.

Increase in— Orosa.

1903 over 1902 $310,000,'i00

1902 over 1901 105,000,000

1901 over 1900 155,000,000

1900 over 1899 120,000,000

1899 over 1898 140,000,000

1898 over 1897 90,00 \000

1897 over 1896 75,000,000

Net.

$50,000,000

2,000,000

70.000,000

32,000,000

55,000,000

30,000,000

45,000,000

1903 over 1896 $895,000,000 $284,000,000

It thus appears that in the seven years since the

Presidentai election In 1896 there has been an addi-

tion to the gross earnings of United States railroads

in the prodigious sum of $895,000,000, and an Increase

in net in amdunt of $284,000,000. In other words,

United States railroads earned $^95,000,000 more
gross and $284,000,000 more net in 1903 than they

did in 1896.

For the time being of course we have reached the

culmination of this wonderful expansion in revenues.

Indeed, the change was already observable towards

the close of 1903. In November and December the

gains In gross receipts fell to small proportions, and

failed to equal the increases In expenses, so that both

months recorded small losses in net, as may be seen

by the following table.

OBOBS AND NET BABNINOS.

U'th

Jan..

Feb
Mar.
April

May
J'ne.

July.

Aug.
Sept.

Oct.

Nov.
Deo

Oross Earnings.

1908.

100,840,997

9 1.380.681/

108.208,702

107,517,310

103.882,990

81,053.177

115,691,7*7

131,050,739

121,941,80.1

122,376,429

115,874,619

I08,97S,J24

1903.

98,280,740

80,898,616

01,641,676

94,178,4W

90,800.791

70,436,648

97,856.175

105,287,448

108.598,840

112,880,430

111,308,371

10«,928,990

Increase. P. c.

9-33

ia-93

14-17

14-41

$

8,610.257

10,461,981

14,687.126

13,844,890

13,082,199

10,617.631

17,835,5721 18-28

15,783,293| 14-99

13,372,963 12-31

9,994,999 1

8-89

4,671,248! 4-10

4,049,2H4' 3-«S

Net Earnings.

1903.

30,021,883

84,115.381

18-02 83,406,'5

1902. Inc.or Dec. P. c,

38,892,999

88,980,576

15-07 23.988.925

38,293,851

41,282,81t«

41,781,61.M

48,341,694

38,380,e3a

33,72«,67rt

$
29.746,477

23,153,394

28,846,9i)S

29,';88.»'80

28.937.881

22.108.80

1

31,81«.69,«

.35.747,474

37,410,861

40,934,029

38,962,778

34.199.785

I
+27rt,406

+961,987

+4,559,848

+4.104.169

-1-5,043.194

+1,882,181

+6,450.153

+5.634,846

+4,370.862

+9,407,686

-682,146
-478.209

0-93

4-16

15-81

13-78

17-43

8-61

80-26

lS-48

11-68

6-83

1-49

1-88

NOTB.—The number of roads included In January was 106;

m February 106; In March 107; in April 109; In May 101; In

June 86; In July 106; In August 114; in September 11-2; In October
108; In November 106; In December 99. The Mexican roads are not

included in any of the above eomparisonB, nor are the ooal-mlnlng

operations of the anthracite ooal roads Included.
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In the case of the separate roads, the evidence of a

higher operating cost is plainly manifest, except

among the anthracite coal roads, which, for a special

reason, as we hare already shown, had extraordinarily

favorable returns. The Pennsylvania Boad, on its

lines directly operated east and west of Pittabargh,

has $15,866,839 increase in gross, with only $18,800

Increase in net; iacluding the lines controlled bat

separately operated, the grand aggregate of Increase

in gross for that system is $32,438,628, with $401,191

decrease in net. The New York Central, with $7,996,-

879 gain in gross, has only $493,281 gain in net; the

Atchison, with $6,613,730 addition to gross, has no
more than $925,648 addition to net; the Lake Shore

& Michigan Southern, though having $4,162,708 in-

crease in gross, has but $137,984 increase in net; the

Wabash, with $2,586,414 gain in gross, made $40,-

725 loss in net, etc., etc. In the following we bring

together the principal changes in gross and net earn-

ings for the separate roads. The table is intended to

show all gains and all losses in either gross or net

exceeding $100,000.

PBINOIPAI. OHANOBS IN GROSS AXD NET BABNINOS FOB 12 IHOS.
BOADS WITH INCBEA8E8 IN OBOSS.

Increase (+) Qroas. Net.
Decrease (— ) $ $

Pennsylv.i/. . .

.

+15,866.839 +18,800
Lehigh Vail *. +8,837,0«6 +7,38'<,682
Phil. & Read.* +8 336.444 +6,169,160
N.Y.Cent...... +7,995,879 +493,281
Del. L. & W..

.

+7,782,199 +6,253.709
Atch.T.&S.F. +6.618,730 -»-9<!6,6t8
So. Pac. Svst.. +6,299,695 +1,797,808
Bait, & Ohio

-

Total Sjst... +«,272,0?9 +2,398,480
Can. Pacific... +6,228,550 +1,057,453
Erie RR -f6,930,«00 +1,471,662
Mo. Pacific... +5,5M0,«70 +1.237,090
Union Pacific +5 420,903 +1,824,480
Cent, of N.J.

.

+5,067,102 +2,795,>'81
Illinois Cent.. +4,918,487 +694,543
St.L.&S.Fr. i

l.J

+5 420,903
+5,067,102
+4.918,487

2+4,680,602 2+1,328,999

«+4,516,003 a+599,a40
+4,162,708
J 3.98-<,849

+ 3,867.873
+3,785,389
+3.586,619

Ch.&B.Ill
Qr. Tr'nk Sys
L.Sh.&M.So.
N.Y.N.H.&H.
Boathern Ry.
IiOulg.aiNash.
Norf. &West.
Mich. Cent.... +3,184,917
Ches. AOhio. +3,136,H44
Bost. & Maine +2,675,4 1

4

Del.A Hudson +2.f.92,26t
Wabash +3,585,414
Chic. & N. W. . a;+2,3«9,640
Chi. M.& 8t.P. +2,283,584
C. C. C.& St. L. +'^,2x1,807
N.Y.Ont,4 W. +1,893.288
North'n Cent. +] ,863.400
Chic. & Alton. +1,452,784
Ph. Bait.* W. +1,419,013
N.Chat.&St.L. +1,317,946
N.Y.Ch.&St.L. +1,809,421
Atl. Coast L . .

.

+1,263,533
Pltt8.& L. Erie +1 .181,423
Bnfl'.R'ch&P. +1,090.X06
Cent, of Ga. .

.

+1.066,603
Mo. Kan. &T. +889,341
CIn.N.O.&T.P. +865,131
Tol.A O. Cent. +865.818
Chic. Gt. W . .

.

+850,816
PereMarq.... +841.488
N.Y. Sua.&W

.

+H32,120
Mobile & Ohio +80H.687
Seab'rd Air L. +78 ',174
Cnmberl.Vall. +762,878
Hocklne Vail. +678.457
liong Island .

.

+643,668
Wheel.&L. B. +629.07
Kana. & Mich. +98^,394
ChicInd.&L. +582,176

+137,984
+1,145,743
+75l,4i3
+882.493

+1,091,557
+163,428

+1,169,396
+516,644

+1,112,318
-40,725

x+.'<9 2,380
+780,8:^9
+60.161

+893.619
—15,400

+539,995
—158,579
+98,S17
-6,269

+1,101,911
+254,689
+624,010
—i«i,e8-i

+130.337
+122,717

Increase (+)
Decrease (—

)

Pac. Coast Co.
Yazoo &M.V.
L. Erie* W...
Peo. &East'n.
Minn. St. Paul
&S. St. M...

South. Ind . .

.

Ala.Gt. South.
W. J.&Seash.
Chi.Jnnc.Rys.
Colo.&Bouth.
Ga. So. &Fla..
Kans. City So.
Bess.& L. Erie
Syr.B.AN.Y.
Wlscon. Cent.
T. H. & Ind...
Gulf &Sh.l8l.
8t.L.V.&T.H.
Gr. Rap.& Ind.
Ky. System.

Ann Arbor....
Georgia RR...
Det. South'n..
RIch.Fr.&Po.
Rutland
Clev.Ak.&Col.
Evang. &T. H.
St.L. Southw.
Copper Range
T.H.&L'K'nap.
BaD.& Arooi>t.
Elgin Jol &E.
Mob.J.&K. C.
Chic. St. Paul
Minn. &Oin.

Lezingt. &E..
St.J.&Gr Isl.
Atl.&Birm'h.
Texas Central
Va Southw...
Ft.W. & D. C.
Det. & Mack .

.

+882,300 San Fr.& N.P.
+273.047
+885,287
+613,411
+161,^22
+72,084
+98,096

+197.081
—203.>-83

+806,573
+181,916
+219,863

Tol. Peo.&W.
L,oul8. & Ark.
Ulster* Del..
Bufl.&Susqu..
North Shore..
Cin.&Mus. V.

Qross.
t

+555,788
+643,248
+619,406
+459,171

+451.140
+398,599
+894.627
+366,662
+862,777
+338,679
+336,788
+3ii8,857
+879,353
+279,245
+275.722
+259.312
+258,715
+236,501

+224,110
+333.958
+282,928
+220,625
+218,538
+316,168
+211,783
+198,913
+198.033
+193.878
+167,193
+168.860
+153,855
+151,234

+147.746
+145,262
+144,803
s+130,318
+129,180
4-127,682
+124.177
+183,651
+131.004
+115,481
+115,373
+113,465
+107,058
+106,389
+101.372

Net.
$

+828,146
—145,144

+8.339
—45,883

+66,303
+203,697
+24 485
—56,916
—13,048
+41,"47
+68,483
-246.661
+149,366
+S16,328
+5,493
-60,888

+12'»,698
—77,823

-140,063
+61,716

—103.607
+100,518
+14,113
+24,917
—34,639
—24,954
--47,118
- -70,419
--40,310
--98,613

-H,133
-H3,126

-95,662
+5.190

—125,739
8+46,506
+72,045
+1,956
+49,678
+34,568
—44.284
—6,337
-7,832
+39 3<;9
-3,846
+28.868
-1-47,899

Total (repre-
senting 107
roads) +186,368,218 +60,308,611

BOADS WITH DECBBASES IN OBOSS.

Minn. & St. L.
Dn]. & Iron R.
Den. & Rio G.
Iowa Central .

Gross,
S

—806.047
—373,4*6
—156,560
-146,537

Net.
$

—248,859
—310,857
-475,830

-H,264

Dul.Mig8.&N.

Total (repre-
senting 5
roads)....

Oroaa.

—41,978

Net.
%

-388,688

-1,328,662 -1,412,780
* These flgures cover railroad operations only,
y Covers lines directly operated east and west of Pittsburg and Erie.

Kie gross on Eastern lines (Inoludlnsr Buffalo & Allegheny Valley
IMvlslon) Increased $9,963,039 and the gross on Western lines
Increased $5,903,750; the net on Eastern lines increased $241,104
and on Western lines decreased $222,304. Including the , lines con-
trolled but operated separately, the aggregate iaorease in gross east
and west ot Pittsburgh and Erie reaches $22,438,528, while net de-
creased $401,191.
a Covers twelve months on Qrand Trunk proper, but eleven months

on Grand Trunk Western and Detroit Grand Haven <fe Milwaukee.
X After allowing for the Inclusion of the trans-Mlssourl lines for

eleven and a halt months In 1903. which lines were not laoluded tor
any part of 1902.
« Figures are for ten months to Oct. 31 only In both years.
z Figures cover eleven months of the year only ; June not included.

When arranged in groups, the prominent part

played by higher operating expenses becomes still

more manifest. It happens that no groap records a

loss in either gross or net, bat in a great many of the

groaps the improvement in net is decidedly small

Alongside the gain in gross. The trunk line roads

seem to have fared worst of all, for with $64,604:,188

Improvement in gross, they have only $5,261,003 gain

in net. The Middle States groap, with $7,094,770
gain in gross, has added bat 1465,201 to net. The
Northwestern groap is not altogether complete, since

it lacks the Chicago Barlington & Qaincy, and the
Northern Pacific group lacks the Great Northern and
the Northern Pacific; but the general result on the

roads reporting is tbe same as in the case of the other
groaps. The Southwest and South Pacific group,with

$26,031,116 larger gross, has $4,890,666 gain in net.

The Anthracite Goal group of course stands in a class

by itself, showing $35,674,581 gain in gross (or 33 per

cent) and $24,579,611 gain in net, or 75 per cent.

SUHMABT BT OBOUPB.

SKOTIOM OB Qfott flaming*. Net JBarning*.

QBOUF. 1908. 1902. 1908. 1902. Inc. or Dec.

Jan. \ to Dec.il. $ « % S % P.O.
New Bngl'<l..(e) 89.860.679 82,265,780 84,329,889 83.697,989 +1.731,360 7-67

rrxink lines. (141 583.777,865 479,«73,667 156,862,600 160.001.497 +5,251.003 3-50

Anthr. Coal.(li) 143,107,804 107,438,688 67,289,883 38,660,052 +84:679,611 75-28

Mid. States. (27 65,406,431 48,311,661 16.174,164 16,70M.963 +466,201 2^6
Mid. West'n.(10 140,138,506 184,666,858 39.609.013 35,974,196 +3,634,817 10*10

Northwest'n(16) 168,474.111 168,937,303 65,946,817 65,677,718 + 269 099 0-40

North Paoiflc (4) 106.801,068 91.490.428 40,789,468 38,190.671 +8,638.897 6 65
Southwestern &
South Pao.i2l) 296.134.117 870.103,001 99,008,066 94,117,399 -f-4.890,686 5-19

Southern ...(89< 211,694,196

17S378405S

188,898,146

1647759417

63,981.668

668,260,597

68.638.659 +6,348,809 9'11

Total(107r'd8.) 503,657,014 -H8.703,6B3 9-67

Mexican. (3) 41,833,833 34,866,919 12.089.880 11,140,044 +949,776 8-62

Mileage.—The mileage for the above groups is as follows : New
England, 5,292 miles against 5,277 miles in 1902 ; Trunk lines, 29,140
against 23,948 ; Anthracite Coal, 5,548 against 5,429 ; Middle States,
3,983 against 3,892 ; Middle Western, 1 5,08 1 against 14,934 ; North-
western, 23,224 against 21,959; North Pacific, 13,619 against 13,135,
Southwestern and South Pacific, 88,379 against 36,615; Southern
29,230 against 28,985; grand total, ie2,497 against 159,174. Mexi-
can, 5,337 against 4,963.

We now add the detailed statement for the calendar

year classified and grouped in the same way as the

foregoing and giving the figures for each road separ-

ately.

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO DEC. 31
. aross. .

1903. 1902. 1903.

—-Net. ,

1902. Inc. or Dec.
New England— $ $ S $ S

Bang. & Aroostook.b. 1.921.481 1.759.281 719.638 626.019 -1-93.613
Boston & Malne.b. 35.089,976 32.354.662 9.915.163 9,398,519 +616.644
Bridgton & Saco Rivb 47,463 43.e3i> 1&,2»6 14.«8l +612
r^ew London North,b 1.028.796 984,458 84.669 74.848 -60.179
N.Y.N.Hav.&Hart.b 4S.878,594 44.8i9.745 18.866.097 ll,7ii0.354 +1.146.743
Rutland.b 2,460,270 2,)!44,114 788.4»2 763.595 i-24.917

Total (6 roads).... 89.360.679 82.265.730 24.329,339 22.597.989 +1.731,350
1908. 1903. 1903. 1903. J near Dec.

Tru/nk lAnes— $ « $ $ $
Baltimore &Ohlo.b.i
Total system.X ...J

70,880.467 64.608,438 25,704,408 83,305.978 +3,398,430

Clev. Cln.Ch. & St.L.a 21.197.783 18.976.676 4,693.040 4.633.879 +60.161
Peoria & Eastern.a. 3,073,873 3.614.703 592.607 637.890 -46,363

Brte.a 47,689.837 41.669.237 14.895,379 13,423.717 +1,471,662
Grand Trunk.a 28.793.549 idS.853.847 8,809.300 7,837.US2 +471,368
Gr. Trunk West'n.a ^)5.138.281 «4,837,087 1)666,416 1)540,665 +124,861
Det. Gr.H. & MUw.a 1)1,141.864 1>1,061.407 t)268.831 , d263,410 +3.421

liake Sh. & Mich. So.a 34.812.000 80.449.298 011.367,000 gl 1.329,016 +137,9«4
Mich. Cen.&.Can.So.a 32.330.000 19,045,083 3,741,000 3,577,578 +163.488
z N.Y.Cen. & Hud.R.b 79.940,841 71,944,908 23,816,486 83.323,305 +41(3.281
N. Y. Chic. & St. L.b-. 8,44H.S20 7,138,899 1,887,446 1,873,714 -8,260
Penn.-Bast P. & B.b.128.686.419 112.663.330 37,853,363 37,613.259 +841.104
West Pltt8.& Brle.a 60.563,756 69,660,006 16,168,820 16,391,124 —223.804

Wabasn.b 28.646,865 19,981,451 5,311,606 5.35^,230 -4u,736

Total (14 roads)...533,777,855 479,273,867 155.252.500 150,001,497 +5,251.003

Note.—In the above we show In the case of the Pennsylvania Railroad the
results for the tines directly operated onlu, east and west of Pittsburg and Brie.
InciudiUK the roads controlled but separately operated (such as the Northern
Central, Cumberland Valley.West Jersey & Seashore. Philadelphia Baltimore &
Washln^on. Grand Rapids & Indiana, Terre Haute & Indianapolis, etc., etc.,
all of whicti will be found oelow in the resoective groups wnere they belong),
the agKregate gross earainua ot the whole Pennsylvania Railroad system for
the calendar year 1903 were $24-^.,5 17,768. against $;20,079,^30 for the calendar
year 1902, an increase of $34,43-t,528; and aggregate net earnings were |67,138,-
330 for 1903 and $67,63rf,611 for 1902, a decrease of $401,191.

-QroBg.
1903.

Anthracite Coal— %
Cent, of N. Jersey.b..c2l.066,6ll
Delaware & Hudson
Del. Lack. & West.b...
Syra. Bing. & N. V.b
Bangor 4 Portl'd.b
Sussex Railroad, b .

Iijiek. k Montrose.b
LehlgU Valley.b.5.... 31,324.623
N.Y. Gnt. & West'n.a 6,950,4.56
N. Y. Susq. & West.a. "^

Phlla. &Readlng.b.f.

13,642,954
89,180,964
1,826, 64
278,668
204,903
86,558

3,957,000
36.247,813

190«.
$

Cl5,099,349
11,050,690
21.898,766

947.619
263,289
168,458
22,653

82,487,538
5,057,168
8,lv!4,880

27,912,369

1903.
%

e8,4e0,H97
6,473,758

14,010,422
582.711
00.754
88.W61
2.429

10,931,255
1,846,674
1,379,838

14,398,974

-Net.
1903.

c6 665.016
4,361,540
7,757,713
206,383
66,173
63,247

def.W89
3.572.573

J)58,155
766.427

9.239,814

Total (11 roads)... 143,107,204 107.433,623 67.829.668 33.650.053

1003. 1908. 1903. 1908.
Middle States— $ $ $ $

B.& An. Short Line a 148,696 111,870 46,797 35,166
Bellefonte CentraUb.. 74,072 58,365 30,114 22,448
Bessemer &L. Brte.a. 4.ia2,7siO 3,843,367 1,768,949 1,609,683
Buff. Roch. & Pittsb.b 7,76»,«9J 6,078,594 3.394,000 2.7e9.9fl0
Buff. &Susquehan,a.. 1.016,104 908,046 389.201 398,050
Cornwall a 8\676 98,776 19,411 def.l7,aH6
Cornwall A Lebanon.. 258.620 274.693 123,086 116,688
Cumberland Valley.

a

2.019,37H 1,256,500 418.428 300,337
Dunk. AU.Vall. & P.b 806,567 293.855 80,315 66.K13
Genesee & Wyom'g.b 129,159 126.103 84.664 89.687
Hunt. & Broad Top... 934,538 860.246 870.H08 344.356
L. Champ. * Moriah.. 103.898 73.596 def.3H.856 6.777
Lehigh & Hud. Riv.b. 465,538 877,848 198,253 168,433
Long l8land.b 6,768.085 6.124,359 1,603.370 1,707.253
Maryland* Penna... 309,347 880,093 89,277 76,689
Newb. Dut.&Conn.b. 178,662 176.211 32,063 44,712

Inc. or Dee.
$

+8,795.881
+1.112.318
+6.853,709
+316,328
+84.581
+iy,704
+8.418

+7,388.688
-+893.619
-1-613,411

+6,150,160

+24.679.611

Inc. or Dec.
$

+11.631
+7,«60

+140.386
+634,010
—8,849
+37,107
+6,418

+68,096
+23,602
-4,923

+26,462
-49,683
+36.830

—303.883
+18.088
-18,089
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11.131.1-01
ll.vS0,12t»
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1.141,0»7

190 i.

I
1 ,00 '.738
,, , ... ,rt7

I (17>l

•
-0

1.7 W.l>14

/l.-M.Hai
•.Mn,o;>7

Si-l 1*7
1.5SS.61S

1«.2«2.989
l.rt>2.li-<i»

I.0i'.i.fr3l

1.7'4.aJJ
rllOniM
.''S7.«'«6

101.5^
1-7 37J

uded la tbo
«4).7.S8
»li,«.'Si

1,117.5'1
3. 196.73S

164.101
5t».031

5v4,516
lt.a.0ii3

34a. 316
2,253,620
1.7»vS.-40

1.093.746

1.164.175
1«2.S91
1->3.1»1

10.&9i>.«15

10.0e8.707
767,932

2.9 7.111
3.t;50.01o

1003.
I

6 (IMO
3.4fl8.3>'5

8.0<i.l34
6.3,438
6"li,«^ft

3S'.ft58
/3iMlU
7lll),«77

IIV1.07S

79010
«,i'«7,li' 6

la.3J<l,0«0
397.1(18
21.',785

1565.777
rdef.'.7 9

15'4.1(10

dof.6n7
^3,-90

Trunt Hie
79,716
170 773
372,1 vO
69 -.OSS

43.023

70.378
1.S.169

109.4 --l

495.213
6 5.0 >8
8*21. <70
80.193

ai-<.5io
22.3U
111,711

3.467,188
2,49 .16

1

669,-Ort
9S1.2I5

l,221,92i

1002,
«

B:i.rt!>i

J,M2(S.3S0

1,812.2 a

727.622
21(8.' iw-l

/81 4.708
765.144
120.477
M7.164

2.010.4(5
12.0;irt.f.37

4»7.H57
1V0,819

1,367.138
til3.700
150,5i;0
3;.4i0
44.0-3

Group above
45.223

12.'4,»74

107.335
7t>2.3

43,101
'.709

124.166
def.25.950

131.rt5«

h73.0t6
61H "18
183 960
39.113

226,711
4",S71

115,2*1*
2.581,H51
2,9!(6,47a

36M00
678,916
915,:165

Inc. or Dec.
t

+61.715
+6 -6,"WB
+819,862
— 1<.I)4H

—47 667
+31 662

/+1(0,61<
+ 1 i:l3

—22,404
—21, 51
+ 107,OHl
-*-a»4,5l3
—6(',lt'9

+121.916
+8.339
—21,1.'*9

-t6,9
-37,917
+ll>,8l)7

+31.493
+47 .3^9
—31.5.S9

—86,422
-"8
—775

-68.7-8
+39,119
—26. 1 62
— 7,8 3
—60.388
+40.310
+41,049—'.171
—18.058
-3,553

+»85.2:<7
+254.689
+2r3.«97
+3S2.S00
+3U6,573

Total «40 roads).., 1 0.12:3,505 121,656.858 39.8C9.013 35.974,196 +3.631,817

1903. 1902. 1903. 1902. Jru. or Dec.
SorthtrfJtfrn— t $ t t ^

Chip. •Jrf'at Wesfn.b. 8.3^8.078 7.477.258 2.496,957 2,221.910 +a-3.047
i; Sl.F'auI.a 41.6S-',42S 46,104.839 1H,711.«58 15.981,619 +780.»39
West n..,<54,:i9«.218 e6a,026.70S el7,6 4.023 «17,171,«43 e+31-.!,380

I' - Miiio.*0.a 12.055.271 11,907.526 4.328.609 4,4^4,271 —tS.ttOa

CofPtr lUuk:e.a «rt.9^8 303.050 20'.' 62 18«,643 +70,419
Oul. 4 Ir n Kange-a.. 5,572.660 6.«16.b96 3.229,997 3,510,854 —310,857
Dululh Miss. 4 .N'o.a. 1,8^3,13-4 4.025,103 2,63'),«(32 3,022.420 -33k,583
Dul.So. Sh. i A.tl.b.. 2,788,715 2,741,049 941,582 1,028,194 -83,612
Kairchild A .No. Kast. 35,571 40.451 7,215 ll,9M3 —7.748
lowa("entral.n 2.371.661 2,518.201 430.6'20 42i.266 +4,264
M[neral Kariee.b 572.1-6 668,411 8-1.187 101.758 -18.571
MiQne»p. A 8t. L.n. .

2.971.S9-1 3,576,91.S 1,156.691 1,898,950 —242,369
Mlnn.St.P. A S.8.5l.b 7.276.617 6,825.377 3.52rt.3-il 3,46i>,078 •f«it.303
<L Jos. A Ur.Islancl.b 1413.706 1.26^l03 322.694 448,483 — l2\73rf
Wisconsin Cenlral.b. t',683 203 6,4J7,486 2,853,309 2.847,816 +5,193

ToUl (15 roads) -.158,474 111 162,037,303 55.946,817 55,677,718 +260,009

-arot*.—

yonh PaeiJU—
CanaiJian PaciUc.a..,
North Shore.b
PaciUc Coast. a
Union Pa.iUcSrs.a.

1903.
t

46.34^,950
620,611

6,7^1.873
64,010.-19

1908.
<

4O,12>,108
6-4,222

5. > 2 1.885
48,619,915

1903.
t

16,708,710
212,853

1,267.418
23,540,157

19(18.

t
14,651,857

183,985
1,039.H02

22,818.027

Inc. or Dee,
$

+1,057,453
+2«.8e8

+228,146
+1.224.430

TotaUl roads).... 106,801.058 94,490,423 40.7£9,468 88,19J,671 +2,533,fc07

Southweetem and 1903. 1902.
Sown PaciHc— t t

Alch. Top. A 8. Ke.b . 66,167.610 69.953.'-80
Colorado A .8outh'n b 6,669,138 5.U2M69
Den.A KlofJrande.lb 17.012.239 17.168.7i'9
Ft. W. A Deiiv.Cllj.b 2.814,230 2,490,(j53
(ilia Val. U'obe A N.a 881.^16 3-8.456
Kansas City Sooth.a. 6 3-10.981 6.002,121
Mo. Kansas A Tex.a.. 17.67l».2i6 19,70.1,895

"&^t^ *Brinch;.''; I
•*}.0«5.763 37.605,098

Nevada Cal A Ore.a.. 197 313 182.002
Nevada Central 88.0H7 39,4-38
Pine Bluff Ark. Riv.b »2,533 826.647
KioOrande JunctD... 602,158 669,805
RiolirandeS'Juth'n.b 490.530 579,903
St. I.ouls A No Ark.b 281.132 218,133

^hl'c"* t.\l,mou". I
iB.M0.014 t27,469.442

St. L. -Houthwdsiern.b 7.479.951 7,'i81,92S
San Kran A No. p»c.a 1..343.658 1.222.541
Bouthu Pac. 8y»t.a.. 02,098,:i81 86,798.7-9
Texas CcDlral.u 69,828 667,698
Wichita Valley 93,184 68,99

1903. 1902.
% t

25.605,''43 24,679,895
l,e02,067 1.560,420
8.41-H.058 e,92t.288

697.913 048.1S35
l;24.981 19rt,5-6

1,55?.714 1.801,385
4,865,023 4,531,696

13,880,765 12,443.876

81.413 81,678
9.971 13,018
87,794 «4.916

(il80,743 dl70,9i9
224,5*} 2911,202
113,969 85,9u6

;ll,612,78a tl0,2l3,790

8,191.106 2,113.994
279.809 823,-91

89,631.2 ?8 27.fc33.930

2< 5.176 l.'l ,131
68,090 26,313

Inc. or Dec.
$

+925,648
+41,(1*7—17t),230
-+49,678
+28.42*1
—24rt.651

+130.327

+1,237,090
—2«6

-8.017
—2,152
+9,8j4

—85,619
+38,083

+1,828,909

+47,112
-44.281.

+I,7fc7,i08
+72,04 f.

+a 1,747

ToUl 121 roads).. 295.134,117 270,103,001 99,008,OC5 91,117,3j9 +1,600,693

„ .,. „ . ^^ 1902, 1903.
Southern Rood*— i t >

Ala.Ut. SoDibern.a... 2,97l,0«« 2,676,459 703.753
Atlantic A Birmiiif;. a fi86,S75 sl66,067 sill H2b
Allan. Knoxv.A No.a r673.6;0 t;607,861 t)17a»'99
Atlan. Coast Line.n.v. 19.916.749 18.6i3.20i 7,577 961
Bait. Cbesao, A Ad... »78.83l 802,842 200 2a0
Central of GeofRia.n.. B,41»,b{>0 8,36i.a77 1,93' fllH
t*attan. Southern. n.. H8,0i 9 111,648 4 212
Chesapeake A Ohio b. 18,771,370 15.631,526 6,479"2~9
Ctn. .N.O.A Tex.Paca 6.676.W30 6,811,799 1.547253
Col. .New jt l.aureiis.b 21-(,'I1S 187.6ii6 57 882
Karmv. A I'owhat.a.. 78.283 79.511 def.a.PSt
©•OS*'*-" 8.874.Kfl5 2,151937 622,595
Ga. Southern 4 f'laa 1.723,343 l.'8-,557 40(29-)
Gnlf A.ship IgiaLd.a.. I,8o9,5-i0 1,650.81S 6«i 344
liexlntrtoii A Kast'u.b 6i9,030 603,7rt8 208 113
Louoiana A Artan.a. 802.185 4'*7.062 153'-so
Louisv. A .VashTiile.b S6.ijl4.4U 33.089,o2S 11,65S,148
Macon A Birm'eharQb «118,-eo «116,148 8def.l8,o«0
Millen 4 S-outr west.a 49.623 41.H13 16 213
Mobile Jack. A K.C.. .<»f<7.611 806,287 1 2 6fl6
Mobile A Ohio.a 7.785.867 6,976,170 2,372.056
Nashv. Chat, A St.L.b 10,0<«,v87 8,6S-,02l 2.E92853
Norfolk A Western. a. 22,--05.339 18,918.780 8 827'6t9
Rich, h-red. A Pot 1.44), 7:8 1,222.222 137 847
Seaboard Air Line a_ 18.9l3,71l 12.i61.537 3 330 979
Iputheru Kailway.a.. 44.04^.3.=4 40.177,481 11878'l96
VirRinla A 8 .uthw.a„ 662.164 f31.48l 217 967
Wriehtsv.A Tennilleb 170.6 2 183.114 47'214
Tazoo 4 Miss. Val.a.. 7.53<»,158 6,9r5,908 1633 614

1902.
S

679.268
865.320

1)170.236
6.476,040
212.592

8,079,306
8,423

5,309,893
1,424,536

66,4(16
'.,013

726, 02
332.-15
551,7«8
20 ',922
1H1.712

10.775,618
8der.H 106

12.7.6
89.410

2.2U. 134
2.496.<'36
7,7.36.0 2
423 734

3.268,>-95
11.121,774

ai-.'ill

60,254
1,778,858

Inc. or Dec.
%

424.485
+46,606
+2,' 63

+1.1111,911
—12,312
—141.68S
-1.181

+1,169,3M6
+122,717

+1,116
-11,027

-103,607
+68.483

+129,598
+6,ltfO
-7.H32

+882,49-»
-9,195
4 3.527
+43 126
+ 161.S-22

+06.817
+I,('91.5i7

+14,118
+72,-84
+76l,4a3

+1.9f'6
—13,010

-146,144

ToUl (20 roads), .. 211,594.195 188,29^.148 63.981,863 53,«88,659 +6,342,909

»randtotal(16rr'd3)1733784055 1647759117 652,260,587 503,557,044 +48.703,553

1903. IflOa.

MeMcan Roadt ~ % t
Mexican Central f8»,w-7.002 vlO 050.8P8
Mexican hiternat'l.,., 7.001.K28 0.543,161
.National of .Mexico... 11,311.019 9,262,880

1903.

r6,540.972
a,*<9,4l8
3.709.480

-Net.-
1901.
t

t)6,899.18n
2.532,«(<2
3,211,176

Ine. or Dec.
t

+ 117.786
+306,786
+41>6,264

Total (3 roads).... 41,338,838 84,868,910 12,089,820 11,110,044 +940.778

a Net onrnlnuH here «lven aro after deduotlnif taxes.
b Net enrninKs hero kIvod are boforo doduotlnsr taxes.
+ Th««e tlaures (ire f.)r ibo llallroad t^oiupiiny only. The Coal A Iron Com-

pany repDrls «ro»8 for twelve tnonths of 1903 of »3'2.B3 ,292, aBdlnstin 631.198
Id IHOJ. an hKueaso of $11,958 lUO, iiad net, {4,169,867 In 19u3, aKalust doUcIt
(301.642 in 1902.

t These tliiures aro for eleven months; June not inclttdtd, as earnloKS for that
monih have not been r.'Port.»d nepsrntely.

i Those tlKures are for the llailroad Company only; Junefleares are estimated
both for Kross and not. and nut as K'voii here is before deductlue expeudiiures
for addliloni* and Iraprove'ncn's
T InoludInK Kio Grande Western.
c Thene n.iureB ini^lude e«il(nate for June, the eamlnjrs for that month not

having been reporteO seoarHtely.
d Net dKures are thirty per cent of eross earntnifs.
e The trans Miss url Unea were included in the 1903 carninKS from Feb. 16 to

to Dec. 31. They were nor Included In the 1»02 results for any pin of the year,
and we have therefore made an allowance of $1,000,000 to cover iho ditferenoe
Inthetrross reducing the reported Incrf-ase of $6,«i9,640 to »'2,3rtt»,540, and an
alIowrtnceof$i,'( 0,0 m to cover ttie ditference in the net, makloK the actaal
Increase »342,38'1 Instead of »1,312,380.
/ BarnliiKs of Iron Ry. Included in last six months of both years only.
g Net Is given here b fore deduction of outlays for construction and additions.
$ Ficnres nre for ten months ending October 31 In both years.
V Figures are for eleven moot hs only In both years.
X Includes all roalu contr ilied as well as those owned.
V Inolu.ies Sav. Florida A Western for the fall six months in both yaars. but

Florida A South'n and Saadford 4 8t. Fetersb. only slnoe April 1 In both years.
• iriiirures include Boston 4 Albany.

As already stated, besides the roads whloh sapply

exhibits of both gross and net, there are some which

furnish returns as to gross alone. These include the

Ohicago Burlington & Qaincy, the Northern Pacific,

the Great Northern, the Texas & Pacific, and a few

others. Starting with the total of the gross In th^

above, we add this additional set of roads, and thereby

obtain a total comprising every road in the country

from which we have been able to procure or to make
up figures of gross earnings for the twelve months of

the two years.

GROSS EARNINGS OP UNITED STATES RAILWAYS
JANUARY 1 TO DECEMBER 31.

Roads. 1903. 1902, Inereate. Deer'Be.

Reported aboTe(167
roads)

B
1,733,784,055

2,434,018
1,225,999
1,867,431

66,298,880
1,756.047

39,743,412
2,166,749
174,782

6,851,697
47,865,400
12,094.744

146,284
3,164.429
688.325

9
1,547,769,417

2.133,438
1,056,144
1,191,582

57,262,674
1,576,962

38,263,760
1,941,862
144.715

5.248,913
45,201,578
11,236,601

146,694
2,836.691
457,870

$
186,024,638

300,580
169,855
175,849

9,026,206
179,095

1,479,652
224,887
30,067
602,784

2,663,822
858,148

8"27,738
130,456

$

Al. N.O. & Tex. P.-
New Orl. & No. E.
Alabama <fe Vloka.
VlckBb.Shrev.&P.

Ohio. Bur, AQulnoy.
Ohio. Peo. & tit. L..
Great Nonbern. ...

Montana Central.
nitnolB Soathem...
Intern. & Gt. North.
Northern Paolfio...
Texas & Paoiflo....
Texas Sab. V.AN.W.
Tol. St. L. A West...
TorOD. Ham. A Bufl.

•«•

"iio

Total (181 roads).

Increase (11-14 p.o.)

Miles of road

1,918,652,252

181,138

1,716,458,891

177,427

202,193,771

202,193,361

3,711

410

In this way we get a grand total aggregating, it

will be seen, $1,918,662,262 and covering 181,138

miles of road oat of the 206,000 miles of road in the

whole country. The improvement on this basis

reaches $202,193,331, malcing it certain that the esti-

mate given further above of an Increase of $210,000,-

000 for the whole 205,000 miles of road is not any too

large. We add the following, comparing the totals in

the table last given with similar totals derived In the

same way in previous years.

January 1 to

December 31.

Aflleage. Qroi$ aarnlng*. Inerea$$

Fear
6iv«n.

Milet,

156.911

167.537

162,037

165.253

161.b93

164,080

172868
179,097

181928

181.138

Tear
l*reee(Iing

Miles.

166 950

166,110

161,340

163,840

163,075

161,296

167,396

176,673

178,029

177.427

r«of Fsar
Pr«e«d<n0.

or

Dtertau,

1804 (2U roads)

1895 (243 roads)

1896 (237 roads)

1997 230 roads,

1808 (223 roads)

1390 i20i roads)

1000 (205 roads)

1901 (180 roads)

1002 (184 roads)

1903 (161 roads).

t

1,046,616.407

1,086,461,608

1,114.430,883

1,186,151.651

I,a53,i-07.7l4

1,832,666,853

1,459,173.805

1,603,911,087

1,705.497,268

1.918,652.262

<

1,176,821,735

1,031461,781

1.114 696 88'/

1,182.817,579

1,172.777,186

1,818 086,610

l.846,?01,00-

1,454,928.185

1,^04,633,639

1,716.468,801

t

De.130,206,3Z8

In« 62,008,817

Dee. 866,004

Ine 62,337,076

Ine 81,080,678

In, 11 8980,243

In.l 13,0 78,800

/n, 148,983 908

rn.100,863,714

/fi.902,183,391

Note,—Neither tlje earnings of the Mexloan roads nor the mining
operations of the Anthracite ooal roads are Included In this table

To complete our review we also annex the following

summary of the monthly totals of the gross, covering

i
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lor each month all the roads for which It has been
«

possible to obtain the necessary figures.

MOKTHLT GROSS
Period- 1903.

January (131 roads) |ia«,854.987

February (188 roads) 111,283,245

March (134ioads) 129,fll,14»

April (138 roads) 123,721.057

May (186 roads) 180.029,723

June (119 roads) 113,021,496

July (I »2 roads) 141,935.780

August (1^7 roads) 146,899,115

September (136 roads) 147.574,486

October (130 roads) 150.464,436

November (129 roads) 140,92a,83S

December (123 roads) 136,551,884

SAJtmSQB.
1902. Increase. Per cent-

$112,148,158 $10,106,829 901
S8.38).912 12 8T7.333 1309
111.* 25.676 IT-S"- 5,273 16 02
108.60-',973 16,212.084 14-02

114,498.127 16,53S.5te 13-57

68,660,240 14,3-6.836 14-56

121 491,209 20,444,671 16-83

127.836,217 17.56«,H68 13-74

133,019,280 14,n6S,lfi6 10-93

139 212.377 11262,069 8 08
lS6.19fi,f66 6^27,';77 4-21

131.146,421 6,405.413 4-12

ITEMS ABOUT BANKS BANKERS AND TRUST GO'S

—The public sales of bank stocks this week aggregate 119

shares, of which 78 shares were sold at aactioa and 41 shares

at the Stock Exchange. The transactions in trast company
stocks reach a total of 450 shares. Seventeen shares of

stock of the old Falton National Bank of the par value of

|30 each, upon which 175 per cent has been raid in liquida-

tion, were also sold at auction for three dollars, but are not
included in the table below. In the curb market a lot of 100

shares of Merchants' Trust Co. stock was offered on Wednes
day and sold at 150. The last auction sale of stock of this

company was made on Feb. 10 at 285.

ShareM Baitss—y<v Fork. Price.
50 Amer. Exobanse Nat. Bank. .

.

220%
•21 City Bank, National 265
*20 Commerce. Nat. Bank of 201i4-202
15 0allatln Nat. Bank 392%
13 Market & Falton Nat. Bank... 243ifl

Tbust Companies—i»rew York.
5 Central Realty Bond & Tiust.. 450

1 400 Trust Co. or tbe Bepnbllc 65
Tbust Companies—.Brook^^n.

20 Nassau Trust Co 261
26 People's Trust Co 350

Leut previotu talt.
Feb. 1904— 225
Feb. 1904- 265
Feb. 1904- 200
Feb. 1904— 895
May 1£03- 266

July 1908-
Dec 1903—

Oct
Oct.

1903-
1902—

544
25

261
347

* Sales at the Stock Exchange.
950 each.

IT Par value of shares xednoed to

—The respective boards of directors of the Leather Manu-
facturers' National Bank, 29 Wall Street, and the Mechanics'
National Bank, 83 Wall Street, have this week passed resolu-

tions unanimously approving the proposed consolidation of

these old institutions. At present the Leather Manufactnr-
er&' National's capital stock is |600,000 while the Mechanics'
is 12,000,000. If the consolidation receives the sanction of
the stockholders, at special meetings to be held April 11th,

the combined banks will be known as the Mechanics' Na-
tional Bank and have 18,000,000 capital, $3,000,000 surplus

and average deposits of about |18, 000,000. It ie understood
that the terms of the merger contemplate the exchange of

stock on an absolute equality of assets, giving the stock

holders of both institutions the privilege to subscribe for a
certain amount of additional stock at par. We are informed
on good authority that the organization of the new Mechan-
ics' National Bank will be about as follows: Garrett W.
McQarrah, President; Alexander E. Orr, Nicholas F. Pal-

mer, Andrew A. Knowles, Vice- Presidents; Frank O'Roe,

Cashier, and Robert U. Graff, Assistant Cashier.

—Mr. William Logan, Cashier of the Hinover National

Bank of this city, died on Monday night at his residence in

New York. Mr. Logan entered the employ of the bank in

1881 as a junior clerk and worked his way up through suc-

cessive stages to the cashiership, which he attained in 1900.

—Messrs. Charles G, Gates & Company, succeeding the old

Stock Exchange firm of Harris, Gates & Company, 18 Wall
Street, commenced business on March 1. Charles G. Gates
is senior member in the new concern, while John W. Gates
and John Lambart are special pirtners. The new firm was
the recipient of several large and beautiful floral pieces from
its well-wishers on Tuesday. One of these, an immense horse

shoe bearing the motto " Success," was a gift from the com-
pany's employees. It is understood that John W. Gates

contributes $1,030,000 and John Lambert |150,0O9 to the new
concern's capital.

Messrs. Charles G. Gates «& Company will maintain their

present Chicago headquarters in the "Rookery" building

besides opening additional offices in the new "Railway Ex-
change Building" on Michigan Avenue and Jackson Boule-

vard, as soon as that structure is ready for tenants. The
firm will occupy the ground-floor corner offices, and they hope
togetpoeeession before May 1,

—Messrs. H K. Burras & Company moved this week from
their old quarters in the Mills Building into larger and
elegant offices on the ground floor of 52 Broadway. The firm,

members of the New York Stock Exchange and the Chicago
Board of Trade, have recently establisbed a grain department
with private wires to all grain centres. Messrs. Howard K.
Burras, A. Frank Beales and John S. Dickerson Jr. compose
the co-partnership.

—The first annual convention of the New Jersey State

Bankers' Association was held at Atlantic City on February
26 and 27. There were about 260 representatives of various

banks present and many interesting addresses were made>
among them being one by Hon. Leslie M. Shaw, Secretary of

the Treasury. Hon. William C. Heppenheimer, President of

he Trust Co. of New Jersey at Hoboken, spoke on " Special

Departments of Trust Companies" and Col.James R. Branch,

Secretary of the American Bankers' Association, addressed

the convention on the subject of " Advantages of Bankers'

Associations," while Hon. Edward S. Campbell, President of

the National Newark BankingCo., spoke on " Collections and
Exchange; Should We Charge Our Depositors"? Among
the other speakers of note were Gov. Murphy of New Jersey,

United States Senators Dryden and Kean, Congressman
Fowler, Attorney General R. H. McCarter and Mayor Mark
Fagin of Jersey City. New officials were elected as follows t

President, Uz.l H. McCarter, President of the Fidelity Trus:

Co. of Newark; Vice-Prfsident, Wilbur F. Rose, Cashier of

the National State Bank of Camden ; Treasurer, Henry Q.

Parker, Cashier of the National Bank of New Jersey in New
Brunswick ; Secretary, William J. Field, Jersey Ci'y. The
Executive Committee consists of Edward C. Stokes and
William C. Heppenheimer.

—A trust company for Vineland, N. J., is being organized,

a charter for one with |100,000 capital having been applied

for. The incorporators are: Messrs. M. J. K'mball, I>.

Harry Chandler, L Newcomb, L. H. Miller, Eli B", Hendee,

H C. Bartlett, E, M. Wallington, A. K, Richman, K, Hoff-

mann, H. H. Pond, John Northrop, J. M. Simkins, W. Mac-
george, William Chambers, and others.

—A trust company is also being organized for Irvington,

N. J., the capital stock to be $100,000. It is stated that ap-

plication for a charter will be made in the near future.

Among those interested are : Messrs, Edward D. Tuttle,

Nicholas Weber, Francis Green, Warren T. Frey, Joseph

Walker, Frederick W. Tidey, E. Boerger, Joseph T. Castles

and George Brandenburgb.

—Alfred C. Twining and David C. Cornell, respectively

President and Treasurer of the Monmouth County Trust Co
of Asbury Park, N. J., were again convicted on March 2>

this time of making a false entry on the company's book
concerning the purchase of 352 shares of stock of the First

National Bank of Asbury Park, just before the failure of the

latter institution. This makes the third conviction of the

men and seven indictments remain to be tried.

—Messrs. Estabrook & Co. of Boston removed on March 1

to their new offices in the Easton Building, at No. 15 State

Street, where they are occupying tht entire ground floor and
about half of the second floor,

—Mr. W. C. Williams, formerly Vice-President and
Cashier of the National Suffolk Bank of Boston was on
Tuesday elected a Vice President of the Boston Safe Deposit

& Trnst Co.

—Mr. M. H, Lowe, Assistant Cashier of the Mechanics'

National Bank of Worcester, Mass., has resigned, and has

been succeeded by Mr. N. H. Keyes, who had been teller of

the institution for several years. Mr. Lowe entered the em-
ploy of the bank as an office boy in 1864.

—The Taunton Safe Deposit & Trust Company of Taunton,
Mass., closed its doors on Feb. 27 as a result of an injunction

obtained by the Massachusetts Savings Bank Commission
ordering the institution to discontinue business. At the

hearing in Boston on Monday, Judge Loring appointed Mr.
Fred. S. Hall as receiver, Mr. Hall to furnish a bond of $50,-

000. Total liabilities, it is stated, are $515,000. Ibis thought

that bad debts will wipe out the entire capital of |20C,000.

The cause of the suspension, it is stated, is due to un-

profitable investments. The Taunton Safe Deposit & Trust

Company commenced business in 1897 and had on Oct. 81

1908 a capital of $200,000, surplus and undivided profits of

$11,164 and deposits of $391,812.
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focwhMlowed in our lesne of Jannary 16th, General

E. 8. Greeley hu resigned aa President of the Yale National

Bank of New.Haven, Conn., and Mr. John T. Manson has

been elected to anoceed him.

—It is ramored in Philadelphia that a new bank is to be

orK'aniitKl in that city with a capital of $250,000 and that a

chjuter will shortly be applied for. The new bank, it is

tated, will o»ter eepeoially to the smaller merchants of the

city and will be a State institntion.

—In pnrenance of its plan to reduce the capital from $2,000,-

000 to $1.000,000—as stated in these columns some time ago—
the Federal National Bank of Pittsburgh, according to local

papers, announces its Intention of exchanging the present

oertiifioatee for the new certificates after March 1. As the

national banking law reqalres the issuance of whole shares,

the Institntion will buy or sell the odd shares at $100 each.

—According to Cincinnati papers, 1,689 shares of stock of

the Helvltla Savings & Banking Co. of that city have been

sold by Messrs. B. H. Kroger and Leo Van Lahr to directors

of the institntion at $31 50 per share, the par value being $10.

Mr. Van Lahr will accordingly resign from the board, but

his successor has not yet been chosen, The bank has a capital

of $50,000 and a surplus of |60,00O.

—Stockholders of the Colonial National Bank of Cleveland

on Monday unanimously ratified the proposed merger with

the Union National Bank—details of which were given in

our issue of Jannary 16th. The stockholders of the Union
National will meet to vote upon the proposition on March
17th. It is expected that the enlarged institution will open

for business about April 3.

—As indicated would be the case in our issue of Jan. 28, the

consolidation of the Second National Bank and the Citizens'

National Bank of Akron, Ohio, has been completed. The new
institution will retain the name of Second National Bank.
Its capital is $350,000, while deposits now, it Is stated, amount
to over $ls500,000. The following officers have been elected :

President, Henry Robinson; First Vice-President, B. W.
Robinson; Second Vice-President, C. I, Bruner; Cashier,

Geo. D. Bates; Assistant Cashier, L. B. Brown,

—The "Chicago Tribune" will soon publish a small but
complete hand-book of 52 pages, containing a classified

directory of the various financial institutions of the city-
including principally banks, trust companies, bond houses,
insurance companies, credit agencies, commercial paper
firms, stock brokers, Board of Trade and commission houses
generally. The title of the pamphlet will be "Financial and
Insurance Index of Chicago," and it should prove a con-
venient pooket guide to many who have not ready access
to the bulky City Directory.

—The stock and bond house of 8. B. Chapin & Company,
Chicago and New York, in view of the dullness on the Stock
Exchanges, is going gto expand its grain and provision com-
mission business, and to this end has taken three new
memberships on the Chicago Board of Trade. These have
been purchased by F. D, Countiss, Tracy L. Turner and
William Ewald, members of the firm. Mr. 5. B. Chapin
already owns a membership.

-With the dissolution of the firm of Harris, Gates & Com-
pany on March 1, John F. Harris and Samuel C. Scotten re-
tire and continue in the grain commission business under the
old firm name of J. F. Harris & Company, with offices on
the fifth floor of the Chicago Board of Trade Building. It is
reported that they will absorb the old commission house of
Richardson & Co. Mr. Rudolph Desjardius will remain as
office manager with J. F. Harris & Co.

-Beginning March 1 the firm of Charles W. Gillett & Co.
wUl succeed Gillett & Denniston, carrying on the brokerage
business in grain and stocks in the National Life Building,
Chicago. Mr. Denniston has accepted the management of
the new grain department of S. B. Chapin & Co.
—At a recent meeting of the directors of the Drovers' De-

posit National Bank, Chicago, Edward Tilden was elected
Vice-President to succeed John Brown.
—The National Bank of St. Joseph in St. Joseph, Mo., is

mailing to its friends and patrons a very attractive little
pamphlet entitled " Not Built in a Day." This book, which
is beautifully Illustrated, is descriptive of the bank's new
home on Felix Street, which, if we may judge from the illuB-
trations, compares favorably with the quarters of many of

the large financial institutions In the East. The exterior,

the style of architecture, of which is an adaptation of the

Roman Doric, is of bulf Bedford stone, excepting the base

course, which Is of gray granite. The building, which is only

one story in height, is occupied entirely by the bank. The
main room Is wainscoted with green marble and is

decorated in green and gold, while the woodwork Is entirely

of selected mahogany. The basement of the building con-

tains a complete safe deposit vault department equipped with

all modern protective devices. The officers of the institution

are Mr. L. C. Burnes, President; Mr. Huston Wyeth, Vice"

President; Mr. James N. Burnes, Vice-President, and Mr. E'

D. McAllister, Cashier.

—The Bankers' World's Fair National Bank of St. Louis,

which has been organized to do a general banking business

during the Louisiana Purchase Exposition—as stated in our

issue of February 6—has completed its organization by the

election of the following officers : President, H. A. Forman.
Vice-Presidents, C. H. Huttig, August Gehner, R. R. HutchI
Inson, William H. Thomson and N. A. McMillan. The
Cashier and Assistant Cashier, who will be the only active

officials, have not yet been chosen. It is planned also to

have a safe deposit department, with a capital of $100,000*

the directors being the same as those for the bank. The safe

deposit department will comprise 3,500 deposit boxes. The
operations of both institutions will cease at the termination

of the Exposition.

—Mr. Walter H. Doyle, President of the Citizens' Bank of

Norfolk, Va., died in Norfolk on February 39.

—Messrs. J. R. Perdue, Thomas B. MeAdams and George
F. Keesee have been elected Assistant Cashiers of the Mer-

chants' National Bank of Richmond, Va.

—The Commercial National Bank of New Orleans on
March 1 took possession of its new quarters at Carondelet

and Common streets. The new offices of the bank are

finished in the most modern manner, the working space

being enclosed with marble and bronze grille, while the en-

tire room is finished in white.

—The Executive Committee of the Texas Bankers' Associa-

tion have set May 8, 4 and 5 as the dates for the annnal con~

vention of that body to be held in El Paso.

—The annual convention of the California Bankers' Asso-

ciation will be held in Los Angeles on May 19, 20 and 31.

—Messrs. A. E, Ames & Co. of Toronto, who, it will be

remembered, failed some time ago, announce by circular

letter that, as a large majority of the firm's creditors have

consented to the plan to turn all assets over to a holding com-
pany, they have accordingly made an agreement with the

Securities Holding Company, Ltd.—which was organized for

the purpose—to turn over all, or as much as may be neces-

sary, of the net earnings of the firm for the next five years.

The new company has issued $600,000 of 6 per cent cnmnla-
tive preferred stock and $45,000 of common stock, the pre-

ferred stock being distributed to the unsecured creditors in

amount of |523,991. Unsecured creditors may therefore now
obtain preferred stock in settlement of their claims.

—Messrs. D. Appleton & Company have recently published

their new book on "The Modern Bank," by Amos Kidder
Fiske (Associate Editor of the "Journal of Commerce").
The writer does not attempt a discussion of "theories and
principles or to give a history of banking or the different

sjstems, but describes in the plainest terms the various func-

tions of the present-day bank in the United States and the

methods by which its work is done." For this purpose one
of the largest banking institutions in New York City was
taken as a model. After a few terse explanations on elemen-

tary principles and general banking methods, Mr. Fiske

carefully considers the various departments, methods and
functions of the modern bank. There are also supplementary
chapters on such kindred subjects as trust companies, saving

banks, private^banklng houses, foreign exchange, safe deposit

companies, besides a short sketch of the development of

banking and the British, German, French and other European
systems. The book contains thirty-elx Illustrations. The
author consulted with the following well-known New York
bankers in preparing his work: Mr. James G. Cannon, Vice*

President of the Fourth National Bank; Mr. A. S. Frissell,

President of the Fifth Avenue Bank; Mr. Charles A. Conant,
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Treasurer Morton Trust Company; Mr. fleverly Chew, Sec-

ond Vice President Metropolitan Trust Company; Colonel

Charles E. Sprague, President Union Dime Savings Bank

,

and Mr. Henry Q-oldman, of Goldman, Sachs & Company.
"The Modern Bank" is the seventh consecutive volume to

appear in Appleton's " Business Series." The other books in

the "Series" includes " Funds and their Uses," "The Work
ofWall Street," "Trust Finance," Financial Crises," "Clear-

ing Houses" and "American Railway Transportation."

Canadian Bank Clearings.—The Clearings of the Can-
adian Banks for the month of February, 1904, show a
decrease from the same month of 1903 of 3"6 per cent
and for the two months the loss reaches 5*6 per cent.

February. Two Months.

Clearings at—
1904. 1903.

In. or
Dec. 1904. 1903.

In. or
Dec.

Montreal
Toronto

$
70,4(14,656
51.223,748
19,098,637
6,540, '4»

7,104,856
5,207,133
4,898.735
4,072,844
3 3;2,;<89

2,864,34y
2.746,221

72,813 029
60,792,038
13,308,30«
6,25e,13»
7,-247,2l7
5,473,711
4,03-<,7lO

3,816,208
3.335.089
3,007,696
2,09^.797

%
-3-3
-15-7
+43-5
+4-6
-2-0
-4-9
+21-3
+6-';

+1-1
-4-7
+31-3

$
148,093,P68

118,886,512
40,f 80,726
13.382,489
15,670,832
10.621.071
10,130,1)06
8,746,244
7,162,748
6,413,267
5 338.195

$
162,188,778
136,527,344
32,353,9.9
14,122,054
15,982,58i
ll,24-.:i04
8,M-9,178
8,191,555
6,965,3. (

6,627,088
4.695,682

—13-3
Winnipeg
Halifax

+2f.-4
5.4

Ottawa —20
Quebec
Vancouver
Hamilton
St. John

-6-6
+17-8
^6-8
+2-8
-3-2
+13*7

liondon...
Victoria

Total Canada. 177,531,915 182,198,904 -26 384,603,688 407.406,804 -5-6

The clearings for the week ending Feb 37 make a fairly
favorable exhibit with 1903, the increase in the aggregate
having been 0*9 per cent.

Week ending February 27.

Clearings at—
1004. 1903.

Inc. or
Dec. 1902. 1901.

Montreal
$

16,870,198
11,384.938
6,269,p39
l,362,^04
1,818,400
1,243,901
1,201,653
883,017
900,613
618.019
658,502

$
18,870,768
13,850,430
2.976,584
1,541,698
1,770,707
1,029,274
1.021,061
717,303
782,806
744,728
619,862

%
-0-00
-17-8
+76*7
-11-6
+2-7

+20-8
+17-7
+23 2
+15-1
—17-0
+26-7

$
19,92S,855
18,420,207
2,472.627
1,487,171
1,539,333
1,078,847

91 5,072
782,76<'

748,216

532,393

$
12.868,682
11,610.413
1.745.816
1.450,000

Toronto ^

Halifax
Ottawa.
Onebeo
Vancouver 621.793

705,218
611,308St, John

London
Victoria 891,128

Total Canada 42,201,684 41,824,721 +0-9 42.832,483 29,997,388

Clearings by Telegraph.—Sales of Stocks, Bonds, &e.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of the Chronicle, but on ac-
count of the length of the other tables is crowded out once a
month. The figures are received by telegraph from the lead-
ing cities. It will be observed that as compared with the
corresponding week of 1903 there is a decrease in the
aggregate of 21*0 per cent. So far as the individual cities are
concerned, New York exhibits a loss of 27 -9 per cent, Bos-
ton 12'3 per cent, Philadelphia 9*0 per cent, Chicago 48 per
cent and Baltimore 28 -6 per cent. St, Louis records a gain of
^•6 per cent and New Orleans 31 9 per cent.

Cflearinga—Returns by Telearavli,
Week Endirig March 5.

New York ,

Boston
Philadelphia
Baltimore
Chicago
St. Louis
N«w Orleans

Seven cities, 5 days,
other cities, 5 days

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

Total all cities for week.

1904.

$910,632,294
99,759,259

89,713,790
17,661,980

166,870,074
48,527,674
17,784,746

$1,350,049,^17
294,876,275

$1,645,8 6,095

303,148.726

$1,948,974,821

1903.

$1.262.«54.102
118.752,740

98,562,923
23,117,305

175,2 iO.llO

44,283,697
13.486.198

$1,731,097,076
301,478,294

$2,032,575,369
432,524,954

$2,465,100,323

P. Cent

-27-9
-12-3
-9-0
-23-6
-4-8
+9-6

+31-9

—22-0
-2-2

-19-0

-29-9

-21-0

Our usual monthly detailed statement of transactions on
the various New York Exchanges is appended. The results
for the two months of 1904 and 1903 are given below.

Two Months, 1904. Two Months. 1803

Oiieriptien. Par Value
or Quantity

Actual
Value.

Aver'ge
Price.

69-8

80-7
107-3

8-9
228-8

Par Value
or Quantity

26 923,289
$2561)12175
$131.048 600

$181,000
$23a,5u0
I6S.400

$1692646675
80,03i,»00

Actual
Value,

2,039,fl66,983

$122,638,511
$194 2i0
$71,253

$206.94B

2.162,777,932
53,040,11«

Aver'gt
PHci,

Stock
ll^','-

BB. bonds..'
"^OT't bonds
State bonds
Bankitooks

21,019 883
$1952,761,926
$llrt.48s000

$219,200
$168,n00
$128,800

$2069,765,925
137.401,700

$1166951,345

$94,057,68.3
$235,145
$14 947

$294,711

$T261i\53,831
12«,78l,700

79-6

986
107-3
301

302-5

Total....
arain.bnsh.

61-0

935ic.

80-3
72>4C.

Total value. $1390335,581 2.220,81S,050

The volume of transactions in share properties on the New
York Stock Exchange each month since January 1 in 1904
and 1903 is indicated in the following:

SALB8 0F 8TO0K8 AT NEW TOKH. STOCK BXOHANOB

1904. 1908.

Utnth.

of Shares.

Values. Number
of Shares.

Values.

Par. Actual. Par. Actual.

Jan
Feb .

12.262,624

8.789.26W

$

1,169,681.975

793.179,950

$

668,948.926

600,002.41(1

16.001.822

10.928.017

$

1.616.264.950

1.046,847.826

$

1.204,668.818

886.098.764

The following compilation covers the clearings by months
since January 1

,

MONTHLY 0LBABIMO8.

Month.
Clearings, Total All. Clearings Outsiie New Yor\.

1904. 1908. P.Ct. 1904, 1903. P.m.

January....

rebruary

$

9.486,474 004

7.713.889,788

$
11,088.982,021

8.468,707,464

-149
-8 9

$
8.744 947,885

3,284,084,786

$
3,902,861,558

3.227.499.453

-4-0

+1-8

The course of bank clearings at leading cities of the country

for the month of February and since January in each of the

last four years is shown in the subjoined statement.

BANK OLBABINOS AT LBADINO 0ITIB8.

(000,000* 1904.
omitted. J 9

KewYork... 4,430
Qhloago 670
Boeton 493
Pblladelphla 404
St.Lonis.... 226
Pittsburg... 142
BanFran'oo. 108
OInolnnati... 90
Baltimore... 63
RAnsas City. 88
Oleveland... 52
srew Orleans 124
BOlnneapolls. 58
Louisville... 45
Detroit 86
imiwaakee.. 38
I»rovidenoe.. 27
Omaha 30
Bofialo 24
St. Paul 22
Indianapolis 26
Denver—.. 16
Richmond.. 18
Memphis 26
Seattle 14
Qartford 10
S. Lake City 11

Total 7,286
Other oities.. 428

Total aU... 7.714
Outside N.Y. 3,284

DEBT STATEMENT FEBRUARY 29, 1904.

The following statements of the public debt and Treasury

cash holdings of the United States are made up from official

figures issued Feb. 29, 1904. For statement of Jan, 81, 1904,

see Chkonicle Feb. 27, 1904,paflfc 799; that of Feb. 28, 1908,

see March 21, 1903, page 629.

—February.—
1903. 1902. 1901.

• Jan. 1 to
1904. 1903.

Feb. 29. .

1902. 1901.
* * 9 $ $ $ S

5,241 5,349 5,624 10.121 12.427 12,278 13,025
629 621 513 1,400 1,389 1.355 1,132
682 532 502 1,080 1.203 1,180 1.165
438 409 389 898 982 919 849
185 191 159 468 400 424 338
182 148 151 802 376 346 320
116 89 79 236 24i 194 170
89 79 78 190 196 169 167
86 87 85 164 191 194 188
75 74 59 183 164 164 134
60 49 51 112 131 111 107
63 53 49 240 140 127 109
47 45 35 121 108 105 82
44 37 87 91 95 80 78
38 32 34 78 83 101 78
29 22 25 69 65 55 54
27 26 26 63 64 61 69
28 26 23 62 61 67 52
27 21 20 50 51 48 46
21 20 18 46 49 43 40
21 18 14 53 49 41 81
16 16 18 35 84 89 38
15 15 14 41 34 36 32
16 12 13 55 37 28 29
15 11 8 81 31 24 17
10 10 9 22 24 24 22
10 12

8,004

11 26 24 27 24

8,056 8,044 16.237 18.652 18.230 18.386
413 355 309 913 906 788 675

8,469 8.359 8,358 17.150 19,558 19,018 19,061

8.228 3,010 2,729 7.029 7.131 6.740 6,036

INTBBEST-BBABING BBBT FBB. 29, 1904.

7itle of Loan-
Interest Amount

issued.
t

648,909,96039. Consols Of 1980 Q.—

J

4i, Loan of 1908-1918..Q.—F. 198.798.660
4i. Funded loan. 1907..Q.— J. 740,928,650
£» Befund'Koertiflo's.Q.— J. 40.018.760
4i. Loan of 1926.......Q.—F. 162,316,400

Begistered.
t

638.246.800
41.484.700

114,740.860

Amount Outstanding. -.

Coupon.
$

9,668.660
36,650.600
41.851,160

92,153,760 26,336,150

lotal.
t

642.909,950
77.185.360

166,591,600
89,090

118,489.900

AKK'te Int.-BearinKDebt.l,684,957.S10 781,620,100 113,601,610 896.156,70<)

NOTI—Denominations of Bonds are :

Of $10 only refunding certificates; of $20 loan of 1908 coupon and reglatareO
Of $50 all issues except 6s of 1908; of $100 all issues;
Of $600 all except 58 of 1904 coup.; of $1,000 all issues;
Of $5,000 all re?lste'd 28,3a and 4s: of $10,000 all registered bonds;
Of $20,000 reKlBt. 4s loan of 1907; of $60,000 registered 88 of 1980.

DBBT ON WHICH INTBRH8T HAS CBASBD SINCE MATURITY.
Jan. 81.

Fanded Loan of 1891,oontinnedat 2 percent, called
May 18,1900; Interest ceased August 18, 1900... $88,200 00

runded Loan of 1891, matured September 2 1891.. 56,460 00
xoan of 1904, matured February 2, 1904..
olddebtmaturedprlorto Jan. 1,1861 1,0G«,880 86

Feb. 29.

$88,800 00
86.460 00

1.965,200 00
1.056,880 26

Debtonwhlchinterest has ceased $1,196,63088 $3,161.680 26

DBBTBBARINGNO INTBBBST.
Dnlted States notes $846,681.01600
Old demand notes 58.84760
National bank notes—Redemption account 39.179.809 00
Fraotlonalcurrency, less $8,375,984 estim'd as lost or destroyed 0.870.686 68

AegreKateofdebtbearinKnointerest , $898,784,76913

BHCAPITULATION.
Feb. 29, 1904. Jan. 31, 1904. Inc. or Dee.

Classification of Debt— $ $ $
Interest-bearing debt 896,158,700 00 900,470,950 00 Deo. $6,814,250 00
Debt. Interest ceased 3.161,680 86 l,iU6,fi80 26 Ino. 1,966,150 00
Debtbearlng no Interest.. 892,784,759 13 892,140,147 83 Inc. 641,61160

Total gross debt 1.291,108,139 39 1,293,807.627 89 Dec. 8.704.488 50
Cash balance in Treasury*. 873,068.b05 61 878,745,084 14 Deo. 6,676,578 63

Totalnetdebt 918,034,633 88 015,062,543 76 Ino. 2.972.090 13

* Inolndlng$160,000,000 reserve fund.

The foregoing figures show a gross debt on Feb. 29, 19C4,

of 11,291,103,139 39 and a net debt (gross debt less net cash

in the Treasury) of $918,034,688 88.

Tbeabubt Cash and Demand IjIabilitibs.—The cash
holdings of the Government as the items stood Feb. 29 we
have prepared from the Treasury statement of that date.
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London, Saturday, February 20, 1904.

The Stock Exchange has been eiceedlD^ly depressed all

week, but the depresaion is much more due to selling from

the Continent than to either alarm or difficulties here at

home. It is true that one great operator in the West
Australian mining market got into difficulties, and that the

closing on his account helped to knock down prices. But
with that exception there has been little to call for notice

here. On the Continent, however, the outbreak of war has

completely surprised operators, bankers and investors, and

has brought aboat a severe fall. Both French and Qerman
investors in Raseian securities have shown very commend-
able calmness and prudence. They recognize that it would
be impossible to sell any considerable amount of the immense
Russian investments they hold, and therefore they have not

completely broken the market by wildly throwing stock

upon it. Moreover, they remember that Russia has always
kept faith with her creditors during past wars, and they feel

confident that they will receive the dividends on their in-

vestments regularly. Still, there has been a fall in Russian
securities, and it is only too probable that if Russia is really

as unprepared upon land as she clearly was unprepared upon
sea that the depreciation may go very much farther.

The manifesto Issued by the Russian Government to the
people seems to show that Russia is entirely unprepared.
There is much fear, therefore, that there may be such a
break in Russian securities as may disorganize the Paris and
Berlin bonraes for a while. That is one of the reasons why
all business is paralyzed in London for the moment. In
addition to that there has been a great speculation in Paris

during the past eight or twelve months in Turkish, Bul-
garian, Servian, Spanish and Portuguese securities. Paris re-

fused to believe that the danger of war was real. It continued
speculation up to the last. When, therefore, hostilities

brcke out, the operators were taken completely by surprise,

and there has been a bad fall in all those securities. The
insurrection of the Albanians has added to the alarm in
Paris, and there is great fear that in the spring the Mace-
donian revolt may be renewed, and that that may lead to
war between Balgaria and Turkey.
In Berlin also the confidence was complete that paace

would be maintained. Consequently Berlin, which was
just recovering from the recent crisis, had been buying
almost all kinds of securities upon a very great scale. Ber-
lin bankers have been surprised just as Paris has been and
there has been a very heavy fall. On the other hand there
is a hopeful feeling amongst the more careful and shrewd
observers in London. It is quite clear now that the war will
be localized. And as Japan has secured command of the
sea, there is no danger that the United Kingdom will be
called upon to protect Japan from invasion. Consequently
it is concluded that it is now perfectly certain that this coun-
try will not be dragged into the fray. Cn the other hand,
contrary to semi official statements from the two belligerents
and to the protestations of the bankers, the most careful
observers in London are satisfied that before long both bel-
ligerents will borrow, and they anticipate that the loans

will be brought out on terms that will be attractive. That is

one reason why every careful person just now is keeping

his resources well in hand.

Over and above this, it Is certain that an arrangement has

been arrived at between the British and Chinese govern-

ments to facilitate the importation of Chinese laborers into

the Transvaal. In a very few weeks, therefore it seems cer-

tain that the first batch of laborers will sail, and in a short

time afterwards the production of gold will rapidly increase.

Lastly, it is not doubted that the public will soon become
accustomed to the existence of war, and that business will

resume its normal conditions. It is true that if Russia

should suffer reverses on land, that would have a bad effect

upon the Paris and Berlin bourses, but as it would remove
still further the danger of Great Britain having to interfere,

its influence here would be good.

Money has been fairly easy throughout the week, mainly

because of the utter absence of speculation and the general

check to business that has been given by the political uneasi-

ness. But the ease has been rather fitful, being interrupted

every now and then by spasms of comparative tightness.

The rate of discount is not so high as it was a week ago, as it

is now believed that there will be no more withdrawals by
the French banks of balances from London. Their balances

here are very large, and at one time it was feared that they

might have to withdraw. They have not done so up to

the present. On the contrary they have renewed this week
all the bills that fell due, but if there should be a Russian

loan the .danger of withdrawals will crop up again. The
supply of money in the market has been further increased by
large additions being made to the Russian balance in Lon-

don. Russia has a very large expenditure in the Far Eist at

present, and it is remitting the money necessary through

London. Consequently, its balances here have had to be in-

creased. The more careful operators in the market, however,
refuse to take a long view. They admit themselves incapable
of judging what may happen a week or two hence. Bat for
the immediate future, they do not look for any rise in rates.

There is a considerable amount of gold upon the way. There
is a prospect of a large and early addition to the gold
output in South Africa. There is no reason at present to an-
ticipate withdrawals of balances by the French banks. Oa
the other hand, the collection of the revenue is on a very
large scale now and will prevent rates from falling unduly.
The India Council offered for tender on Wednesday 80

lacs of its drafts and the applications exceeded 459 lacs at
prices ranging from Is. 4 8 33d. to Is. 4 8-16d. per rupee.
Applicants for telegraphic transfers at Is. 4 5-32d, were
allotted about (^8 per cent of the amounts applied for. Later
in the day about 22 1-3 lacs were sold by special contract in
bills at Is. 4 l-8d per rupee.
The following return shows the position of the Bank of

England, the Bank rate of discount, theprioe of consols, &c.
oompared with the last three years

:

1904. 1908, 1008. 1901
Feb. 17. Feb. 18. Feb. 19. Feb. 80.

« s 1 <
JlrOKlatlCD S7.e20.826 87P87.S^6 Z8.641.e80 884n7,47»
PubUodepo«lt». liet)8,497 132S8,8Ml 18,7..W,f93 8.169,B6»
3tker depostti 40.02-.!776 4u C48.682 Srf.r44.618 88444, ISA
iOTernment seonrltiei )t•.s>fl•,^84 16.(62,1^7 17.v74,4h6 Ii.v37,e04
)tliar teeorltlei S5 87»,7'.7 SOt'W), oh P0788928 29.v!i7,aB7
KMerre of notes and OOlD S6.448.l-69 iB,09N<'3a 80748,174 84.467,104
7otnftbaillon,botbdepartm'ti 846lu,294 85.410.907 b7,B(9,794 8B,>99,674
Prop.reierre t9 llabllltlei.p.e. 49 481-10 47 68M
B»nk rate percent.. 4 4 8 4
joniOla, 8M per oom ee^i 980 16 V4H 9711-16
'tlTer 87i«d. 881-161. 85 7 i«J. *i<Ha-
S earlns-Honie ratnrna 821,498.000 «17,8u7,uO0 836,786.uut 284,088,000

The rates for money have been as follows:

Open Market Batet ,

Intereet allo*ie*
fnr depoeitB b»

GeMon
Bank BiUt. Irade BiiU Joint

Stoch
Bank!

VWtH-t.

3 MonttiB.

8 8-16

8 1S-16®8

2li®i 19-16

3 7-16® H
8 5-16

4 Af ont/tf 6 Monthe SUot *MOB

SH&Sii
SH

3M®3H
SH®i
SH

Call

'iH
2H
iH
iH
8M

Dmv

Jan. 22
' 89

Feb. B
•• 12
•• 10

8 3-16

815-16^3
8 15-16

3 7-ie@3K
36.16

3M
3H
8

3 7-ie@3J«

SH

SH
8H&SH
8M®4

3M

iH
»H
»H
iH
iH

iH

iH

The Bank rate of discount and open market rates at tr e
chief Cjatinental cities have been as follows:

Rateeot
Interest at

Februarv 20 February 13. FeibrtKirv fl. Januarv SO.

Bank
Rate.

~3
4

4

4

SH
8

3H
tiH

iH
iH

Open
Marker

iH
SH
3H

m
noD.
SH
4

Bank
Rate.

3

4

4

4

SH
3

SH
iH
iH
iH

Open
Market

~jr
iH
iH
HH
3H
i%
iH

nom.
SH
4

Bank
Rate.

3

4

4

4

3><

8

3H
iH
iH
4M

Op«n
Mark*

iH
iH
iH
x«

iH
i%
nom
SH
4

Bank
Rate.

8
4

4

4

SH
8

3«
iH
iH
*H

Open
Market

PariB Vii

Berlin iH
SambnrR
frankfort
Imiterdam
Broiseli

Vienna

iH
iH
SH
2«
8%

St. PeteribnrR.

.

Uadrld
nom.
3M

CooenhaKen. ., 4
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Messrs. Plxley & Abell write as follows nnder date of

Feb. 18, 1904

:

Gold -The Bank has bouKht dnrl g the week £552,000, of which
iB49.0O0 Is In German coin and the rest la bars. There has been no
ontside demand for bare. £25,000 has been withdrawn, chiefly tor
Malta. Arrivals: South Africa, £326.000; Australia, £213,000; Bom-
bay, £60,000; West Indies, £20,000; WestAfrloa. £3,000; total, £631,-
OOO. Shipments: Bombay, £111,1.50; Malta, £20,000; Colombo.
£5.000; Calcutta, £25,000; total. £161,150.
Silver—The upward movement noticed In oar last oiroalar has been

oontlnueddurlDg the past week and 27»«d. was touched on the 16th
Inst. Today the market Is a Uttle easier and the quotation has receded
to 277iiid. The China New Year holidays have interfered with busi-
ness throughout the Far East, whilst the Indian bazaars have bought
but moderately. Poor supplies, especially of cash silver, and s'me
apeolai buyiu(c orders, have accounted for the firmness of this market,
which closes quiet. Forward silver has been quoted from ^d. to 3g(j.

under the spot quotations. Indian piioe today. Rs 69 perlOO toiahs.
Arrivaict New York. £233.000; Australia, £4.000; West Indies, £3,000;
total, £240,000. Shipments: Bombay, £570,000.
Mexican Dollars -Mexico has not been sellinR and transactions have

been tr)fllDg. £110.000 has come from Mexico via New York and
£38,300 has been sent to Bombay.

The quotations for bullion are reported as follows:

GOLD.
DondOH Standard.

Bar ((Old, fine oe
U. S. gold ooln...oz
Ger n'n gold ooln.oi
French gold ooln.ot
Jkpaaese 7en....oi

"Nominal.

Feb. Feb.
18. 11.

«. d. a. d
77 9 77 9U
76 4 76 41,
'76 5Jm 76 6I4
•76 5 •76 6
*76 4 •76 454

Silver.
London Standard

B&r8llyer,fin6...o>
Oo 3 mo. delivery

Bar silver, contain'^!
do 5 grs.gold.oz.
do 4grB.g0ld.0B
do SgrB.goId.OE

Oake silver oz.
Mexican dollars. .oz.

Feb.
18

<f

277,j
27I16

27i5je
27%
279,8
29»,a
2t"l8

Feb.
11.

d.
Z6'8
2608

2738

273i«
27
29
26I9

The following Shows the Imports of cereal produce into

the United Kingdom during the twenty-four weeks of the

season compared with previous seasons:

lUPOBTS.
1903-4 19 0S-3. 1901-2. 1900-01

Imp'tS Of Wheat 0Wt.41.C23,16l 37,082,430 29,009,300 81,826 900
BarU> 18,685.868 16,.*93,0B5 14,277,000 12,443.100
OatB..~ 7,50,698 7,647,972 9,026,300 10,280,300
PeaB 1.187.499 997,285 918,700 1,334.030
Beans 1,206.448 1,017,512 1.01.S.700 8e6.240
Indian oorn .24,586,597 17,603,527 22,803,800 26.937,600
»l0Ur _....„. 11,822,024 9,185,088 10,495,400 10,394,700

Supplies available for consumption (exclusive of stock

on September 1):

1903-4 1902-3. 1901-2. 1900-1.

Wbeatlmported,0irt.41,^?3.161 37,082,430 39,009,300 31,826,900
imports Of floor 11,522,024 9,185,088 10,495,400 10,894,700
tales Of home-grown 9,S23,489 12.375,634 14,805,851 12,486,704

Total 63,968,674 58,643,062
Aver.prioewtaeat,week.26s. 8d. 26b. 6d.
Average price, season. S6b, lid. S5b. 7a.

The following shows the quantities

maize afloat to the United Kingdom:
ThiMweek. LaitweeH.

Wheat qrs... 2,545,000 2,345,000
Flour, equal to qr b. . . s40,000 3 1 5,000
Waiie ars... 660.000 705,000

54,310.551 54,668,304
S68. lid. 268. 8S.
26b. 9d. 378. 5d.

of wheat, flour and

1902-3. 1901-2
2,820,000 3.410,000

2-z0,00O 320,000
530.000 480,000

English Financial markets—Per Cable.

?he dally closing quotations lor aeouritiea, etc., at London
are reported by cable as follows for the week ending Mar. 4.

IjOMDOH.

•liver, per onnoe.... .d.

consols.,new, 2 ifl p.ots.
For acooant

ffr'ohrentesdnParis) tr

.

Anaoonda Mining
4toh. Top. A Santa Fe..
Preferred.. .......

Baltimore A Ohio
Preferred.........

Canadian Paolfie.......
Chesapeake A Ohio....
Otaioa. Oreat Western.

.

Ohio. Mil. A St. Panl...
Den. A Bio ar.,oom....
Do do Preferred.

ine,oommon ..........
1st preferred ....
Sd preferred.... ......

minols Central
LoalBylUe A NashviUe.
Mexican Central
!fo. Kan. A Tex.,00m..
Preferred

National RR. of Mex.—
Ist preferred

M. T. Cent'l A Hadson..
. Y. Ontario A WeBt'i
Vorfolk A Western

Do do pref
Horthem Seooritles....
Pennsylvania
•PhUa. A Head
*Phlla.A Read..lBtpref.
*Phlla. A Read.,3d pref.
Boathem Pacific
lonth'n Railway, com..
Preferred........

Union Pacific
Preferred

(7. 8. Steel Corp., com..
Do do pref..

Wabash
Do preferred.. ....
Do Deb. " B"

Sat. JIfon.

2678

Tuet.

~26»,e

Wed.

26Hx6

Thuri.

26 Sg26'7e
8618 851616 x856,fi 85T,8 8538
867i6 86 x»59ia «511,6 86»i6

95 37% 94-50 9480 94-t*7% 96'Ot.
338 3% 3% 3% 3%

665e 66% 67 67% 67%
91% 91 90% 91 91%
76% 7608 76% 7e'78 77
90 90 90 90 90
114% 113% 11518 il8% 1131^
30% S0% S0% bO's 30%
16 16 18 15 15%

I4214 141% 142% 142% 143
19% 19% 19% 19% 19%
67% 67% 67% 6V% 67%
23% 22'78 28% 23% 23%
63% 63% 63% 63% 64%
39 39 39 40% 40
130 130 129% 130% 130%
104% 104% 104% 105 05%
10 10 10% 11% 11%
15% 16 15% 16 16%
37% 87 36% 37% 87%

36 36 36 37 37%
117 117% 117% lis 117%
20% 20% 20% •iO% 20%
57% 56% 57% 5709 57%
90% 90 90 90 90
91% 91% 91 92% 91%
57% 87% 5-% 88% 58%
20% 20 .0% 2038 2038
40% 40% 40i« 39% 39%
28% 28% 2b% 28^ 28%
44% 44% 447g 44 78 46%
19% 19% 19% 19% 19%
80% 80% 80% 81 81
75% 75% 7579 76 76
89% 90 90 89 89
10^8 10% 11% USs 11%
66i»8 5638 57% 57% 57%
18 1!5% 18 18 18%
84 84 34 34% 34
61 61 61% 61 61

Fri.

267ie

88»i«
95"/0
3%
67%
91%
77%
90
114
30%
18%
143%

'67%"
33^8
64%
39%
130%
106
12%
16%

37
117%
21
87%
90
91%
58%
20Bs
39%
28%
4638
1908
81%
76%
89%
11%
58
18%
84%
61

®0mmjerclal atxtX W^iscelluntons'M^i^vos

JDI VIDENDS

ZTotiM of Company.

Knllraada (8teain>.
Chlo. S) North Western, pref. (quar.)
Manhattan (qnar.)

do (extra)
St. Joseph South Bend & Son., com

do do do pref..
St. liOuls A San Prancisoo—
Ohio. A E. Ill , pref stk. tr. ctfs. (qu.)
K.C. Ft.S A M., pref stk. tr. otIs.(qu.)

Htreet Kall^var*.
Chlcacro City By. (qnar.)
Twin City K. T., Minceap., pref. (qu.)
Whatcom Co. (Wash ) Ry & Light, pf.

Trust Compaales.
Filth Avenue (qnar )

ESJaeallaaeou*.
American Beet Sugar, pref. (qnar.)....
American SnuS, com. (qaar.)

do do pref. (qnar.)
American Sugar Beflnlcg, com. (qnar.)

do do do pref. (qnar.)
Cambria Iron
Chlc.Janc.Bys & U. Stk.Yds.,com. (qn.)

do do do pref. (qu.)
Chicago Telephone (quar.)
Commercial Cable (qnar.)
Electric Boat, pref. (quar)
International Sliver, pref. (qnar.)
Laclede Q-as Light, com
Mat. Enamel. & Stamp., com. (qnar.)..

do do do pref. (quar.)..
Railway Steel-Spring, com
Swift <fe Co. (qnar.)
U. 9 Cotton Dark Corporation, pref...
United States Glass, com
United States Printing (qnar.)

F*r
Cent

When
PayaiU

IVi
1
1
2%

1%
1

i»«

1^

m
1»4
1»4

a
2
1%
2h
2
2
1
2
1
1%
2
1%
3
1
1

Apr
Apr
Apr
Mar
Mar

Apr
Apr

Mar 30
Apr 1

Mar 1

Mar 31

Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Mar
Apr
Apr
Apr
Mar
Apr
Apr
Apr
Apr
Mar
Apr
Apr

BooJu Cloud.
(Dayt Inolxuiitt.J

Holders of reo. Mar 12
Mar 12 to Mar 22
Mar 12 to Mar 22
Mar 11 to Maris
Mar 11 to Maris

Mar Ig
Maris

to Apr 1
to Apr 1

Maris to Mar 19
Mar 20 to Apr 1
Holders of reo. Feb 26

Holders of rec. Mar 30

Holders
Mar 17
Mar 17
Mar 6
Mar 6
Holders
Mar 12
Mar 12
Mar 26
Mar 31
Mar 12
Mar 4
Mar 11
Mar 12
Mai l,i

Mar 24
Mar 24
Marie

of rec.
to
to
to
to

of rec.
to
to
to
to
to
to
to
to
to
to
to
to

Mar 19
Apr 1
Apr 1
Apr 3
Apr 8
Maris
Apr 1
Apr 1
Mar 31
Apr 4
Mar 81
Apr 1
Maris
Apr 1
Apr 1
Apr 4
April
Mar 26

Apr 6 to Apr 15

* Price per share.

National Banks.—The following information regarding
national banks is from the Treasury Department.

NATIONAL BANKS OROANIZED.

Certiflcatea Issued January 11 to Jnnuary B7, 1904.

7,092—The First National Bank of New Prague, Minnesota. Capital*
$26,000. F. H. Wellcome, President; E. B. Novak, Vice-
President; Jos. T. Topka, Cashier; Joseph Raohao, Assistant
Cashltr.

7,093—Alexandria National Bank, Alexandria, Virginia. Capital,
$100,000. C. E. Nlcol, President ; T. C. Smith, Cashier.

7,094—The First National Bank of Liberal. Mlssonri. Capital. $25,-
000. J. H Conrad, President; J. M. Wilson. Vice- Preeident

;

D. B. Horton. Cashier; A. Dimond, Assistant Cashier.
7,098—The Colfax National Bank, Colfax, Washington. Capital,

$120,000. Alfred Coolidge, President ; Aaron Knhn and A.
F. McClalne, Vice-Presidents; Charles E. Sorlber, Cashier.

7 096—The Citizens' National Bank of Daintterfleld, Texas. Capital,
$30,000. W. T. Connor Jr., President; J. W. Phillips. Cashier.

7 097—The First National Bank of Cullman, Alabama. Capital, $28.-
000. G. Scott Leeth, President; P. B. Parker, Vice-Presi-
dent ; O. M. Fisher, Cashier ; R. J. York. Assistant Cashier,

7^098—The German-American National Bank of MaBon, Texas. Capi-
tal, $25,000, John Lemburg 8r., Preeident ; J. W. White,
Vice President, F. W. Lemburg, Cashier; H. O. Durst, As-
sistant Cashier.

7099_The First National Bank of Bennington, Indian Territory.
Capital, $28,000. R. L. Williams, President; W. O. Byrd,
Cashier.

7,100—The First National Bank of Madella. MinnPBf)ta. Capital,
$2.'>,000. F. H. Wellcome, President; C. S. Chrlstensen. Vice-
President; A. H. Benton, Cashier; L. J. Oison, Assistant
Cashier.

7,101—The First National Bank of Glendlve, Montana. Capital, $28,-
000. C. A, Tborston, Preeident; Thos. F. Hatran, Vice Presi-
dent; E. B. Claik, Cashier; J. H. Miskimen, Assistant Cashier.

7,102— Citizens' National Bank of Clean, New York. Capital, $100,-
000. C. E. Bell, President; A. Everett Smith, Vice-President;
Morell E. Loveland, Cashier: J. O. Clark. Assistant Cashier.

7,103—The National Bank of Pond Creek. Oklahoma Territory. Cap-
ital, $25,000. J. H. Decker. President; A. Batkley, Vice-
President: E. Q. Palmer, Cashier; J. W. Bird, Assistant
Cashier.

7,104—The National Bank of Poteau, Indian Territory. Capital, $28,-
000. Edward MoKenna, President; W. A. Steele, cashier.

7,108—The Farmers' & Merchants' National Bank of Comanche, Texas.
Capital, $50,00(J. W. H. Montgomery, Prenident; T. J. Wil-
liams, Vice-President; E. £. Anthony, Oaehier; N. E. Palmer,
Assistant Cashier.

7,106~Tbe First National Bank of Monday. Texas. Capital, $26,000.
W. A. Baker, President; R. C. Montgomery, CaKhler.

7,107- The Maiden Lane National Bank of New Yorte, New York.
Capital, $250,000. Robt. D. Kent, President; Chae. A. Bell-
ing. Casl^ler; Joseph T. Hall, Assistant Cashier.

7,108—The First National Bank of Anrelia, Iowa. Capital, $25,000.
James F. Toy. President; W P. Miller, Vice-President; A. J.
Whlnery, Cashier; W. Bt. Blsohel, Assistant Cashier.

7,109—The First National Bank of Le Roy. Minnesota. Caoital, $35,-
000. William Allen, Preeident; Soren Englesen, Vice Presi-
dent; W. M. Frank, Cashier; C. F. Himbrecht, Aseistant
Cashier

7,110—The First National Bank of Lonisa, Kentucky. Capital, $30,-
000. Alex Lacker. President; G. R. Vinson, Cashier. Con-
version of The Bank of Louisa.

7,111—The First National Bank of Chrisman, Illinois. Capital, $?8,-
000. Silvanns W. Neighbor, President: William T. Watson,
VloePresiden'; Jesse B. Lindley, Cashier; L. A.Osborne,
Assistant Cashier.

7,112—The First National Bank of Wehram. Pennsylvania. Capital,
»26,000. Clarence R. Claghorn, President; Chas. A. Oan-
ninvham. Cashier.

7,113—The Gaston National Bank of Dalla". Texas. Capital, $250.-
000. W. H. Gaston, President; D. E Waggoner and R. K.
Gaston, Vice-Presidents; R. C. Ayers, Cashier; J. D. Jackson,

7,114—The First National Bank of Colfax, Iowa. Capital, $25,000.
W. W. Lyons, President. , Cachler.

7,115—The First Natlon>«l Bank of Broken Arrow, Indian Territory.
Capital. $25,000. John Lonnberg. President; W. T, Brooks.
Vice-President, and F. 8. Elurd, Cashier.

7,116—The Firct National Bank of Bowbells, North Dakota. Capital,
$25,000. Howard Dykman, President; Theo. Aibrecht, Vice-
President; A. C. Wiper, Cashier; B. M Wohlwend Jr, As-
eistant Cashier. Conversion of the Citizens' Bank of Bow-
bells.
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.r»—Chahoss ts Total of. and i» Dkpositw)
— We iflve Ixftlow tnblea vrhlch ehow all the

L«e In Bank Not«>8 and In Bonda and Legal

iHVjlt. Tht Mtiiti^iumt for Ftb., 1903, uHU be

found #» thf > 'HK>>NU K ),'irc/. 21, 1908.pag«fl81.

IW'ilanJk <7<r(>«ia<it>n.
|

-)-

i • „
r»b. 89- S92.671.660 39,971.819

J«L 31.. 3lK>.-.:3l,(»00 39,190.890

D««. »l- 889.33^.680 37,899.395

Nor. SO.. 384.025.930 38.089,496

0«1 81.. 3«a.720.SSO 38. 95'.).863

8epl90.. 8)^1.484.830 40.910,711

AOf. SI.. 341.480.480 38.Ml.a.'>8

Joly 31.. 380.173.030 39.739.661

Oireulatton Afloat Undtr

BOHdi. Un itri.
TotcU.

390.862.491 89,971.819 480,324,310

387,657.731 39.199,896 426,857,627

387,273,023 37,889.895 425.163.018

388.018.484138.088.4951421,106,979

380.660,821 38,959,862 419,610,683

379,516,824 40,910,711 420,426,535

380,076,323 38,511,653 413,687,975

377,606.826 39,789,661 417,346.487

Jane SO.. 375,847.270 41.37.'S.842 372,295.408 41,375,242 418.670,650

M«y SI.. 367.827.920 42,856,218 808,586.98 J42.858.218|406,448,206
Apr. 80.. S52.690.120 48.597.373 347,564.366 43,687,3731391.161,728

Mv. 81.. 342.160.770 44.169,444 333J49.814 44.169,444!882,519.288

The followins ahowa the amount of each class of bonds

held against national bank circulation and to secure public

immeys in national bank depositories on Feb. 29.

Bond* on Depotit
Feb. 29, 1904.

0. a. Bonds Held Feb. 29, 1904, to Becu! e-

Putilie Depotit*
m Bank*.

Bank
Circulation. Total Eel'-

8 p. ote., 1994. due 1904

4 per ots.. funded 1907.

4 p. Ota.. 1895. dne 192^

3 p. otB..'98. due 1908-1?

t p. otft., 1900 dae 1930.

S-65B DlBt. Col., 1924...

8Ute<kClt7

8112.000

6,884,400

11,679,550

7,623,720

108,957,700

1.849,000

25,175,628

7,152,00(

1,092,000

16.; 09.000

$2,889,200

1,260,100

1,744,500

387,277,750

»1 12,000

9,273,600

12,939,650

9,368,220

496,235,480
1,849.000

28.178.528

Philippine iBl'd Certlf 8

Hawaiian Island bonds.

Railroad bonds

7.182,000

1,092,000

15,509,000

TotaL 8186.034.898 i392,671,550 8578,706,448

The foregoing does not include the bonds held in the
New york Sub-Treasury against deposits in banks. There
were »o held on Feb. 29 $9,255,000 bonds, making the whole
amount at that date in possession of the Government as

security for deposits |195,289,898.
The following shows the amount of national bank notes

afloat and the amount of the legal-tender deposits Feb. 1

and Mob. 1, and their increase or decrease during the
month of February.

National Bank }fote»—Total afloat—
Amoant afloat Feb. 1,1904
Amount issued during February
Amoant retired during February

Amount bank notes afloat Mota. 1 , 1904.

Ltgal Tender Notes—
Amount on deposit to redeem national
bank notes Feb. 1, 1904

Amoant deposited daring February
Amt. of bank notes redeemed In February.

Amount on deposit to redeem national
banknotes Mob. 1, 1904

$10,043,595
6.876,912

$3,629,440
2,857,517

$426,857,627

3,466,683

$430,324 310

939,199,896

771,923

$39,971,819

The portion of legal tenders deposited (1) by banks becom-
ing insolvent, (2) by oanks going into voluntary liquidation,
and (3) by banks reducing or retiring their circulation,
was as follows on the first of each of the last five months.

L»gai r«n<f«. Nov. 1.

Deposits by—
Insolv'ntbks
Llqulrt'g bks.
Bed'o'gund.*
»otofl874.

$
470.268

11,928,613

26,560,981

Dee. 1.

424.935
11.860,882

25,802,678

Jan. 1.

410,686
11,818.376

25,660,335

Feb. 1.

610.980
12,076,708

26,812,211

Meh. 1.

568,850
12,386,852

27,049,137

Total.... 88.959.8B2 88.088.496 37,889.898 89,199.896 3^.971.819
•Act of June 20. L874. and July 12. 1882.

Stock of Money in Country.—The following table
shows the general stock of money In the country, as well ae
the holdings by the Treasury, and the amount in circulation
on the dates given. The statement for Fthruary 1, 1904, will
be found in the Chronicle of February 27, 1904, page 801.

r-Stoekot Honey Mch. 1.—,
1004.

In the United tfleid in
State$. litaaury.

Sold coin (lncbn]'nlnTre«8.)1.887.E57,717 886,241 028

667.ie8 489 18,697,196

>-Monrvin OirculaHon.—

11,417,518
«6,0«7

9.368,475

Mch. 1,
1904.
t

838.909 710
46a.2rB,979
TH.iOO.lH

462.101,103
96.486.378
14,780,«33

887,312,811

Mch. 1
1903.

t
6a6.262.P55
873,132.014
75,151,254

4.'i7,lB4,.'iH3

ftl.69n,a4.s

22,l«5,0w9
34^,392,', 9J

14,040,217 416,284,068 868,787,659

•Oold certlfl(»t«s
Standard Bllver dollars...
•surer oertlflcate*
Subsidiary Bilver lC6.fl08,898
Treaanry notes of 1890 14.846,000
United States notes 846,681,016
•CtirT'cycert.,Act June8,'72
National bank note* 480,324 310

„Total 2.763.311.428 289,829,581 8.603.481,897 8.353 9a8 330

lauTpeVgaplfa.Vso""'.'^''
^'*"' ^"- '' ""* «""»«'«<» «t 81,407.000; o.ro»-

*Z'^^^^^^S'-^P\of<>^i'i^'i'i^a«ceTtincAteaiin exact equivalent In amountof the appropriate kinds of money Is held In the Treasury, and is not includedIn the account of money held as assets of the Government
moiuaea

This BUtement of monev hpld In the Treasury as assets of the Oovnrn-ment does not Include deposits of public money in national bank dBnniii

«12'4'l07?347
0«.'^'"''''*^*^'^''''^""^ *^^ ^°'*«<> 8tate..'^d X^X to

Gk>VEBNMBNT HHVENUB AND BZPBNDITUBBS.—Through the
jourtesy of the Secretary of the Treasury, we are enabled to
place before our readers to-day the details of Government
receipts and dinburBements for the month of February,
From previouB returnB we obtain the figures for previous
months, and in that manner complete the statement for
the eiirht months of the fiscal years 190304 and 1902-08. For
Btatement of Ftbruary, 1908, »ee Uhboniolb March 21, 1903,
page 682,

RBOBIPTS AND DI8BURBBMBNT8 (OOOomltted.
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Treasury Currency Holdings.—The following compila-
tion, based on official Government statements, indicates the
currency holdings of the Treasury on the Ist of December,
1903, and January, February and March, 1904. Statement
for corresponding dates in previous year ivill be found in
Chronicle of March 21, 1908, page 682.

TRBA8UKT NET HOLDINGS.

Holdings in iSub- Treasuries—
MetKold ooln and bullion
Net silver coin and bullion
NetU. S. Treasury notes
Net I esral-tender notes
Net national bank notes
Net fractional silver

Cash In Bub-Treasuries
Cash In national banks
Cash In Philippine Islands

Cash In banks. 8ub.trea8..eto..
Dvdnct current 1 labilities .*. .

.

Sold reserve fund.

Dec. 1.1908

267,01 1.''15

8.697,166
4H,720

2.S87.3e6
8,14],aiM
8.100,009

894.2C0,?8<'
168,017.061

4,908,445

467,945,P48
98,008.4 la

869,237,480
160.000.000

Jan. 1,1904

265.571.972
8,254,146

77.147
3,4 08,578

lli,009.H86

8.806,926

2H7,e2'',697
lfl«.446.738

5,718,601

469.787.986
90,418,041

379,374,896
150,000.000

Feb. 1,1904 tfc>i.l,1904

229.862.091
23.123,068

88,827
8.888.196
18.654.036
10.433.124

2fl0.648.837
166,695.774

5.777,747

468.022,858
84,277,874

878,745,084
160,000,00(

286,841,028
20,320.240

66,067
9.868.476

14,040.247
11.417,618

291,458,575
162,606,617

5,522,362

469,480,464
86,411,918

373,068,606
160,000.000

Available cash balance 219.237.430i289.374.896 888.745,084 223,068.606

"Chiefly dlsbnrslnir offloerp' balances."

Asction Sales— .Hy Messrs. Adrian H, Mnller & Son :

stocks.
12 Long Isl. Safe Dep Co... 81
10 HniDbolt River ©old A)

Stiver Mir. Co.. .$10 ea.
120 Brooklyn Gas Fixture

Co $50 each
1 N.Y.Green'd&fM.BR.Co ^$10

$250 Yaqui Land Grant Ist
68. Jan.. '97, coup. on..

500 Miller Cr'k Land & Ltnae
Co «1 eaohj

100 Royal Baking Powder
Co.. pref.,. 991s

80 Stuyvesant Ins. Co 50
13 Mar. & Fnlt. Nat. BaT)k.243i«
60 Amer Exoh. Nat. Bank.220%

600 Brooklyn City RR. Co. ..233
46 OBVsregO & Syr. RR. O0..228I3
17 FQlton Nat. Bank (175%

paid In llqnld'n)$30 ea. $3
90 Napsau Tr. Co of B'klvn.261
20 Denver Gas & Eleo. Co.. 22%

5.000 Sntro Tunnel Co ^
190 Germanla Smelting & 1

Reflnins; Works, > $8 lot
10 Vanderbllt Steam & 1

Iron Co. of Princeton J

400 Trust 'o. of the Repub-
lic (red. to $50 each) ... 65

By Messrs. Richard V

/Stocks.

10 German Alliance Ina.0o.180
500 AmerloanTubing& Web-

bing Co. of Prov.,B. I.$811ot
45 Bankers' Life Ins. Co. ..100
15 Gallatin Nat. Bank 392%
6 Mutual Tp. Co. of West-

chester Co I40i«
176 New Orleans St. iBy. Oo. 8^
26 People's Tr. Co. of B'lyn.350
5 Cent. R Ity B'd & Tr. Co.450

50 Safety Car Heat.& Lt.Co.185%
' Bond).

$100 Union League Clnb of
Brooklyn Ist 58, 1910 81

$11,000 Den. Gas &Eleo. Co.
gen. 5», 1949, M&N....66V65ifl

$1 ,000 Leb. & Hud. Rtv. RR.
30-yr. 68, 1911. J&J 104

$6,000 Amer. Cotton Co.deb.
68. 1905, A&O 90

$4,000 Den. Gas & Eleo. Co.
prior lien 6s, 1918. A &0... 99^

$10,000 At! A Pac RR Co.
(West, ojv.) incomes. '10.. 239

$1,000 Jersey City 68 Water
Scrip. 1907. J A J.. 105 and Int.

$6 500 Newb. Dutch. & Conn.
BR. Incomes, 1977 15>«

Co.:Harnett &
stocks, Ac

6 Bonds of the City of Bridgeport, Jackson Co., Ala., $100 ea.. 1
150 Metropolitan Opera Company of New York I

10 First Nat. Bank of Bridgeport, Ala {.•ok
22 Ger.-Amer. R. E. Title Guar. Co. and several Judgments (

'^

against varloas persons In favor of Ger.-Amer. B. E. Title
Guar. Oo J

I

i



Mar. o, 1904] THE CHRONICLE. 969

New York City Clearing House Banks.—Statement of

condition for the week ending Feb. 27, 1904, based on aver-

age of daily results.

We omit two ciphers (00) in all cases.

BAJS^KS. Capital. S^irplus. Zoans. Specie. LeyaLs. 1 Deposits Me.
s've.

$ $ $ $ $ $ P.C.

Bk. of N. Y. 2,000,0 2,482,1 16,683,0 2,427,0 1,749,0 15,627,0 26-7
Manhat. Co. 2,050,0 2,505,9 20.282,0 7.571,0 2,172,0 26.644,0 36-5
Merchants' 2,000,0 1.389,0 13,116.7 2.566,2 1,212,4 14,794.0 25-5
Mechanics'. 2,000,0 2,785,1 12,720,0 2.138,0 1,798,0 13.340,0 29-5
America 1,500,0 3,588,7 20,508,5 3,638,1 2,075,4 22,061,3 25-8
Phoenix ... 1,000,0 334,7 3,751,0 633.0 246,0 3,344,0 .'6-2

City 25,000,0 17,403,0 145,443,3 44.909,7 6,278,6 153,538,4 33-3
Chemical .. 300,0 7,537,0 23.936,0 4,879,5 1,860,9 23,310,0 '28-9

Merch. Ex . 600,0 360,1 5.376,7 1,059,3 54s,l 5,896.0 27-2
Oallatin 1,000,0 2,207.1 7,335,4 695,5 580,8 4,8!13,2 260
But. & Drov 300,0 110,6 1,874.8 499,1 46,6 2,183,2 250
Mech.&Tra. 700,0 381,3 4,203,0 533,0 497,0 4,3«8,0 23-4
Greenwich

.

500,0 520,6 2,288,6 409,5 259,7 1,940.8 34-4
Leath.Mfrs. 600.0 514,2 4,'<89,1 1,288,8 306,0 5,118,6, 31-1
Amer.Exch. 5,000,0 3,964.7 29,632,0 3,855,0 2,111,0 22,885,0 26-0
Commerce.. 25,000,0 11,358.8 163,055.3 26,030,8 9,072,5 139,993,4 25
Mercantile

.

3,000,0 4,415,3 24.266,3 4,752,4 1,262,7 21,790,6 27 -ri

Pacific 422,7 607,8 2,995,2 422,8 463.9 3,638,0 24-3
Chatham... 450,0 1,069,7 5,950,1 665,0 874,3 6,819,5 24-7
People's ... 200,0 397,1 2,133,5 131,4 558,9 2,590,6 26-5
N. America 2,000,0 2,066,5 15,536,2 1,772,9 1,540,6 14,031,2 23-5
Hanover ... 3,000,0 6,404,3 47,365,3 10,146.8 4,849,7 67,20'2,1 26-2
Irving 1,000,0 1,029,8 6,008,0 818,8 661,5 5.422,0 27-2
Citizens' .. 1,550,0 667,9 7,172,3 1,863,8 368,9 8,177,8 27-2
Nassau 500,0 316,5 2.643,0 180,7 360.3 3,006,1 18-0
Mar.<fe Fult. 1,000,0 1,234,2 6.590,9 1.109,1 635,2 6,611,0 26-3
Shoe &Lthr. 1,000,0 357,6 6,771,0 1,905,6 156,2 8,106,9 26-4
Corn Exch . 2,000,0 3,361,0 29,489,0 6,629,0 3,062,0 36,597,0 24-4
Oriental ... 750,0 1,055,5 7,074,4 269,3 1,559,9 7,110,2 25-7
Imp. & Trad 1,500,0 6,579,2 23,782,0 4,221,0 1,303,0 21,368,0 2 5 -8

Park 3,000,0 6,950.6 65.060,0 15,356.0 3,843,0 73,525,0 26-1
East Kiver 250,0 136,7 1,167,9 135,3 217,3 1,277,2 27-5
Fourth 3,000,0 2,980.0 21,603,5 4,063,4 2,741,7 24,961,2 27-2
C^itral 1,000,0 573,8 9.423,0 2,026,0 760,0 11,064,0 26-1
Second .... 300,0 1,378,1 9,064,0 1,112.0 1,466,0 9,792,0 26-2
First 10,000,0 13,830,0 79,298,2 22.369,5 2,247,3 73,322,7 33-5
N.Y.Nt.Bx. 1,000,0 888,4 7,163,8 1,275,0 483,2 6,467.9 27-1
Bowery ... 250,0 774,7 2,680,0 371,0 239,0 3,012,0 20 2
N. Y. Co... 200,0 657,3 4,458,8 999,3 499,6 5,682.2 26-3
German Am 750,0 511,9 3,599,0 719,6 225,9 3,528,6 26-7
Chase 1,000,0 3,895,0 41,479,2 14.121,0 1,651,6 52,286,4 30-2
Fifth Ave.. 100,0 1,714,1 8,946,3 2,079,7 339,6 9,602,4 25-1
German Ex. 200,0 668,2 2,611.7 165,0 675,0 3,420,6 24-6
Germania ,. 200,0 872,2 3,171.1 428,3 698,8 5,068,7 22-2
Lincoln 300,0 1,302,5 10,929,7 1,133.5 1,755,1 11,509,2 261
Garfield.... 1,000,0 1,242,9 7,399,7 1,762,0 279,9 7,614,1 26-8
Fifth 250,0 377,3 2,365,9 447,7 172,9 2,624,4 24-6
Bk. otMet.. 1,000,0 1,367,9 8,348,5 1,589,5 726,5 9,594,6 24-1
West Side.. 200,0 538.5 3,121,0 599,0 333,0 3,754.0 24-8
Seaboard .. 500,0 1,410,9 15,678,0 3,326,0 1,720,0 18.818,0 26-8
IstN.Bklyn 300.0 579,6 4,409,0 709,0 749,0 4,873,0 29-9
Liberty 1,000,0 1,922,4 9,929,8 2,895,0 240,0 9,342,4 33-5
N. Y.Pr.Ex 1,000,0 492,9 4,658,8 815,9 377,5 4,654,3 25-6
New Amst. 600,0 542,6 5,959,6 881,0 677,6 6,780,0 22-9
Astor 350.0 566,8 4,920,0 1,050,0 20U,0 6,017,0 24-9

Totai ... 115,572,7 133,180,1 990,209,1 217,351,7 71,778,6 10279204
t

28-1

t Total United States deposits included $38,761,900.

Reports ot Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Feb. 27, 1904, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BANKS Capi-

tal.

Leg. T.
&Bank

Net
Deposits00s omitted. ylu8. Invest-

Specie.
Clear'g Other

ments. Notes. Agent. Bks.&c

N. Y. CITY.
Boroughs of
Man&Br'nx $ $ % a $ $ .* $
Colonial 100,0 225,4 2,042,6 ^1,1 226,8 350.3 421,8 2,743,0
Columbia, .. 300,0 279,7 2,992,0 164.0 101,0 300,0 3,0 3,137,0
14th Street. 100,0 105,0 1,683,7 77,2 85,5 347,7 100,0 2,128,6
Gansevoort. 200,0 73,4 1,707,6 17,4 107,1 142,6 64,1 1,999,4
Hamilton .. 200,0 127,0 2,700,1 167,9 86,3 161,2 100,0 2,994,2
Mt. Morris 250,0 113,4 2,165,6 120,1 94,7 240,2 54,7 2,746,4
Mutual 200,0 156,5 2,341,8 32,9 203,2 303,7 2,514,3
19th Ward . 200,0 206,3 1,248,7 32,3 123,7 208,3 341,7 1,639,6
Plaza 100,0 247,0 2,737,5 145,0 133,0 482,0 3,210,0
Eiverside .

.

100,0 106,4 1,093,5 16,2 115,3 63,7 73,3 1,186,3
State 100,0 577,4 6,850,0 425,0 248,0 229,0 1.089,0 8,417,0
12th Ward

.

200,0 108,3 1,466,0 58,0 215,0 163,0 1,971,0
23d Ward .. 100,0 96,2 1,248,7 56,6 138,3 109,8 70,1 1.513,1
YorkviUe .. 100,0 283,3 1,874,6 71,4 217,5 163,4 1,8 2,032,7
Fidelity 200,0 117,8 734,7 11,7 45.0 48,3 709,8
Varick 100,0 65,5 694,6 6,0 59,3 60,0 40,7 739,0
Jellerson .. 400,0 270,8 1,901,5 8,3 76,9 164,0 1,3 1,729,9
Century ... 100,0 53,7 639,1 18,5 25,7 25,6 95,1 659.2
Wash. Hgts 100,0 124,5 616,8 11,0 18,0 175,0 493,0
United Nat. 1,000,0 112,9 2,000,0 226,0 53,3 88,4 1,243,9

Borough ol
lirooklyn.

Broadway . 150,0 331,6 1,948,8 16,0 177,4 345,3 2,126,1
Brooklyn .. 300,0 168,1 1,420.6 100,1 55,5 364,3 24,6 1,676,1
Mfrs.'Nat.. 252,0 520,8 3,032.4 275,1 100,1 487,5 50,0 3,458,9
Mechanics' 500,0 391,5 5,703,7 200,4 441,7 758,7 65,0 6,960.0
Merchants'. 100,0 56,3 1,014,8 12,2 51.6 83.6 10,0 1.061,9
Nassau Nat 300,0 730,1 4,348,0 190,0 312,0 650,0 14,0 4,411,0
Nat. City .. 300,0 576,6 3,199,0 131,0 340,0 936,0 197,0 4,240,0
North Side. 100,0 172,1 907,4 11,2 61,3 55,9 254,7 1,041,5
Peoples 100,0 171,3 1,239.'2 42,3 117,9 98,9 88,2 1,377,6
17th Ward . 100,0 83,9 596,2 11,8 60,2 65,9 48,6 622,5
SpragueNat
Union

200,0 252,1 1,135,0 96,0 25,0 181,0 24,0 1,084,0
200,0 123,8 1,244,6 42,8 85,8 92,1 211,8 1,372,2

Wallabout . 100,0 80,0 733.3 39,9 20,3 38,6 42,9 6v)8,5
Borough ... 200,0 84,8 1,620,6 16,2 104,9 112,8 45,4 1,694,6

Borouqh 0}
Richmond.
l8tNat.,S.I. 100,0 107,5 697,3 60,6 10,0 174,2 739,0
Jersey City
First Nat...
Hudson Co

400,0 1,043.6 4,008,1 195,9 321,6 2,063,9 984,8 6,686,9

National . 250,0 651.1 2,072,7 74,9 62,9 232,5 58,2 1,706,0
Second Nat. 250,0 292,7 1,113,3 68,5 19,9 205,7 66,9 1.111,2
Third Nat..
HOBOKEir.
First Nat...

200,0 285,8 1,060,0 77,9 48,8 665,6 4,8 1,636,1

110,0 527,1 2,292,2 140,2 28,1 170,9 109,9 2,157,5
Second Nat. 125.0 146,2 1,061,1 38,2 30,0 51,5 90,0 1,167,7

Tot. Feb 27
Tot. Feb 2u

8,487,0 102475 78,987,2 3,552,3 4,848.6 117210 4.817,4 90,726,7
8,487,0 102475 78,572,3 3,639,3 4,999.1 114732 5.037,9 90,367,2

Tot. Feb 13 8,487,0 102476 78.194,3 3,510,8 4,946,3 111478 5,541,6 90,024,4

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

We omit two ciphers (00) in all these fic/ures.

^. y.
Feb 6
Feb 13
Feb 20
Feb 27
Bos.
Feb 13
Feb 20
Feb 27
Philtu
Feb 13
Feb 20

,
Feb 27

Capital &
Surp lus.

248,752,8
248,752,8
248,752,8
248,752,8

52,6.'?5,4

52,635,4
52,635,4

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

Zoans.

$
098,850,8
999,569,9
994,438,8
990,209,1

180,913,0
178,045,0
175,629,0

187,610.0
186,500,0
186,072,0

Specie.

$
205.966.9
205,647,5
213,606,7
217,351,7

15,480,0
14,504,0
13,924,0

Legals.

72,665,0
71,321,1
70,906,3
71,778,6

5,352,0
5,511,0
5,271,0

58,30.3,0
59,673,0
60.082,0

De.
posits.i

$
10271565
10263575
10280256
10279204

195,696,0
192,060,0
190,435,0

210,936,0
21!t,'_'38,0

21 8.897.0

Circu-
lation.

41,509,4
40,737,1
40.551,6
40,219,3

6,858,0
6,s54,(l

7,000,0

10,330,0
10,4(57,
10,552.0

(Clearings.

1,251.263,r
l,070,202,f
1,069,355,<-
891,349,'.

117,866,S
118,765,>'
101,952,6

77,171,0
103,667,3
92.273.2

t Including for Boston and Philadelphia the item "due toother banks,"
and also Government deposits. For Boston these Government deposits
amounted on February 27 to .$6,375,000 ; on February 20 to $6,389,000.

Imports and Exports tor the Week.—The following are
the imports at New York for the week ending for dry goods
Feb. 25, and for the week ending for general merchandise
Feb. 26 ; also totals since beginning first week January.

FOBEIGN IMPORTS.

For week. 1904. 1903. 1902. 1901.

Dry Goods
General Merchandise

.$3,306,662
11,871,091

$4,247,707
9,772,865

$2,453,197
7,226,5ii^

$2,700,458
8,254,409

TotaL
Since Jan. 1.

Dry Goods
General Merchandise

$15,177,753

$22,575,136
71,220,903

$14,020,572

$26,53.3,661
69,417,372

$9,679,719

$22,271,377
62,739,162

$10,954,867

$19,991,887
64,442,633

Totals weeks $93,796,039 $95,951,033 .$8.5,010,539 $84,434,520

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. 29, and from January 1 to date.

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

For the week $10,242,629
71,880,877

$7,135,501
74,847,484

$8,291,220
66,535,635

$12,774,866
Previously reported.. 75,067,949

Totals weeks $82,123,606 $81,982,985 $74,826,855 $87,842,815

Note.—As the figures ot exports as reported by the New V'ork Custom
House from week to week frectuently 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. 27
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 Jam. 1.

Great Britain

'so'ooo

$2,000

9"59^4'l9
15,500

131,000
2,000

$4'ii6

*'9",909

3,645

$2,047,346
France 598,300
Germany ................ 1,146,450
West Indies 29,305
Mexico . .... 13,932
South America 183,371
All other countries 14,644

Total 1904 $65,622
956,655

3,546,567

$1,129,650
39,116

"i6,'610

$1,109,919
l,503,56^
9,816,448

$7,173,528
301,559

37, 735

soisbo
4,996

$17,664
198,603
63,996

$3

i'i

435

$4,033,348
802,548Total 1903

Total 1902 345,320
Silver.

Great Britain
Prance .

' *

Germany $4,930
West Indies .. 56 020
Mexico 78,697

22,668South America
All other coun tries 498

Total 1904 $1,179,376
727,714
995,810

$7,598,618
6,554,916
7,373,986

>'<449

16,277
45.244

$162,718
Total 1903 118,00T
Total 1902 224,133

Of the above imports for the week in 1904, $4,135 were
American gold coin and $438 American silver coin. Of the
exports during the same time $63,114 were American gold
coin and $8,500 were American silver coin.

Auction Sales.—See page preceding.

<3P

ntttci a

Spencer Trask & Co.,
Bankers,

WILLIAM & PINE STREETS, .... NEW YORK.
Special circular carefully describins:
the property covered by an Electric
llluminatinof Company First Mortgage
Gold Bond, paying the investor 6%.
INVESTMENT SECURITIES.

Members N. Y. Stock Exchantte. Branch Office, t>5 State 81 , A llMny.
, ,

———

^

Moffat & ^VHITE,
Members Mew Vork 8tock Excbanne,

1 NASSAU STREET, CORNER WAIjI,,

IDealet'J!! \ri Ir^Tcstment Securitlcftk

TeU 5820-58S1 Cortlandt. TeleoUone Stac^.s a ^mMtAil*-
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Tk« Moner Market and Fluanoinl Sltofttlon.—Cur'ont

•venta arc not of » clKinirtfr to stiimilHto activity in Wall

Street. Tlu" n>;;;ro>j»tt' transsctions of tlie week at the

SttK-k Kxi'liiDK't' hardly oqual thoao oftt'n reconle.l during a

sinKle mornint; session of the Hoard, and are the smallest in

r«cent vears. Moreover, tlie tone of the market, whicli

ha« been one of firmness, has scarcely changed dnring the

week, so that tlie history of one day is practically a his-

tory of ail other divs. and may be bnelly written. Activity

in railway securities i^ still held in abeyance by the prospec-

tive decision in the Northern Securities case, by reports of

rat© cuttit R. by decreanni net eirnings, and by the absence

of important witr news: all of these tend to restrict opera-

tion- in the varions departments of the Stock Exchange.
Considerable interest is manifest in banking and foreign

exchange circles in the further jtreparations for the pay-

ments on acconnt of the Panama Canal purchase. The Sec-

retary of the Treasury has notified banks holding Govern-

ment" funds to deposit 20 per cent of such holdings on or

before March 25 in special depositaries for the payments
mentioned. Ntither this event, however, further gold

shipments to South America nor the extremely easy condi-

tion of the money market seems to have any perceptible

effect in the security markets.
The open market rates tor call loans on the Stock Exchange

dxirlng the week on stock and bond collaterals have ranged
trom 1>^ to 2 per cent. To-day's rates on call were l^^ to

8 per cent. Prime commercial paper quoted at 4%@5 per

cent for endorsements and 4?4 @5)4 p. c. for beet single names.

The Bank of England weekly statement on Thursday
ahowed a decrease in bullion of £420,343 and the percent-

age of reserve to liabilities was 48'88, against 48-82 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows a deoreaso of 6,175,000 franCB in gold
and an increase of 1,550,000 francs in silver.

The New York City Clearing-House banks In their state-

ment of Feb. 27 showed an increase in the reserve held of

14,617.300 and a surplus over the required reserve of

$3 J, 160,200, against $27,505,600 the previous week.

1904
JM. 87

IHff*r»ncu
fTtm

pr»9iou8 v>$4k

Capital I 116,672.700
orplu*

'

133.180.100'
LoABi A disooonU 990,20i>,l00 Deo 4,229,700
ClrcuUlion 4'i.21P,S0O Deo 382.300
Met depo«lU *1,027,920,400 Dec 1U6,200
Bpeele 217.351,700 Ino 3,748,000
Legal trader* > 71,778.600|Ino 872,300

ftMerreheld i 289,130,800 Ino 4,617,3 >C

IS p. e. ot depMlte. 36 6.980,100p«C 26,300

Snrpln* reaerre 3a.l60,200llnc 4.643,600

1903
Feb. 28

109.722,701
121,9 <2.00(
960,156,800
43,279,10c

*966,206.40G
176,700,400
68,303,10(

245,003,600
239,061,600

6,961,9no

1902
Har.l

83 622,700
101,219,600
938,191.200
31,208,700

1,017,488,300
192 4^3,500
71,914,600

264.348,000
2S4 872.076

9.976.926

• S38.761.900 United States deposits inciaded, agalnat $37,997,600 last
week and ;40,ie3.90U the corresponding week ot last year. With these
United States deposits eliminated, the sarplns reserve wotUd De $41,840,676
on February 27 and $.17,0 '6,976 on February 20.
Mors.—Betumsof separate banks appear on the preceding page.

Foreign Exchange.—The foreign exchange market was
irregular, though generally strong, this week, and there
were some indications of manipulation; the announcement
of a call by the Treasury upon the depositary banks prepar-
atory to the Panama Canal payment caused a slight advance
on Thursday.
To-day's (Friday's) nominal rates for sterling exchange

were 4 843^ for sixty day and 4 873^ for sight. To-day's
(Friday's) actual rates for sterling exchange were
4 83S0ct4e390 for long, 4 8660(24 8670 for short and 4 87@
4 8710 for cables. Commercial on banks, 4 8315@4 8360, and
documents for payment, 4 82X@4 831^. Cotton for payment,
4 823^(34 82^^; cotton for acceptance, 4 8345@4 8380, and
grain for p&yment, 4 83L^@4 83>^.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 \%%*(&b lb% for long and 5 16;^*@5 lOJ^f for short.
Germany bankers' marks were 94 11-16@9434 for long and
95 l-16@95i^t for short. Amsterdam bankers' guilders were
40 l-16g401-16!I for long and 4r0^i':\(M0 5-16* for short.
Exchange at Paris on London to-day, 25 f . 16K c; week's

range, 25 f. 16i^ c. high and 25 f. 16 c. low.
The week's range for excharge rates follows

-Long. , BhorL-
atsrling Actual-

High...
I
4 8390 -3 4 84

I(OW... 14 8360 9 4 8360
Pari* Banker»' Franci—

High...
I
6 i8'«' -aeis'i

Low... I 6 18»4* 9 6 18»4

&«rmanv Banlctrs' Markt-
Hlgh...

I

941I1, -a 9434
Low....

I 94»i, 9 94»ii«

AwuUrdam Banktrt' Suildtrt—
High...

I
40H^ -a 40ii8r, I i(i\\

Low^.. I
40I16 « 40liell

I 40i4ri
* ii. Of 1%. t Hi of 1%

4 8665
4 8640

6 le^et
6 le^s-

9Mj,
PShat

« 4 8676
® 4 8650

9 5 16T,*
9 6 16T,t

« 961st
a 96^e

9 40»ig*a 40»i6'
Pins:

-CablM .

4 8710 9 4 8726
4 8690 9 4 87

Lew
:

* ii. of 1%. t H% of 1%. i »8, of 1%. Pins : 1| he of 1%. • * ig, of 1%.
The following were the rates for domestic exchange onNew ?ork at the under-mentioned cities to-day Savannah

121^0. per $1,000 premium; Charleston, 25c. per §1 000 pre-mium
; 2^ew Orleans, bank 25c. per $1,000 discount;

commercial, 60c. per $1,000 discount; Chicago 20c per

$1,000 discount; St. Louis, 20c. per $1,000 premium; San
Francisco, $1 75 per $1 ,000 premium.

State and Railroad Itonds.—Sales of State bonds at the
Board are limited to §2,000 Tennessee settlement 33 at OS;^'.

The market for railway bonds has been less active than
even that of last week, and in sympathy with the stock
market has been firm in tone. Transactions at the Exchange
reached the small average of only a little over $1,000,000
par value per day, and were conspicuously devoid of inter-
est. A few relatively active issues have advanced a point,
including Rook Island Railroad 4s, Pennsylvania converti-
ble 33^s and Consolidated Tobacco 4s. Fractional advances
have Seen made by Baltimore & Ohio prior lien 3}^s, Mexi-
can Central 1st incomes, Oregon Short Line 4s, ^-'an Antonio
& Aransas Pass 4s, Union Pacific convertible 4s and United
States Steel Corporation 5s.

United StatcH Bonds.— Sales of Government bonds at the
Board include $10,000 48, coup., 1935, at 183; $1,500 48, reg.,

1907, at lOeX, and $500 3s, coup., 1908-18 (small bonds), at
106>^. The following are the daily closing quotations; lor
yearly range see thtm page following:

28, 19S0........regl8tered
Is, 1930 coupon
Is, 1930,smaJ.regi8tere<i
28, 1930, small oonpon
88, 1918 reglBtered
88. 1918 coupon
88, 1918, small.reglstered
88, 1918, small coupon
4s, 1907 registered
48, 1907 coupon
48, 1926 registered
48, 1926 coupon

Int*r*at
P<riod<

Feb.
87

Feb Mar.
1

JUar. ifar.
3

^far.
4

<4—Jan
Q—Jan

•I04>j
*106

«104>s
•106

'104 Hi
•106

•1041,
•106

•104 Hi
•106

•lOB
•iOOi*

Q-fVi)
q-Feb
Q-Feb
Q-Feh
Q—Jan
q—Jan
q—Feb
Q-Feb

*i06"
*106Hi

*i06H
'lOe"*
•107 >«

•132',
*132'4

•106"

"IceHj

•io6>«
•10«>«
•107 "4

'I3214
*132'«

•ioe"
*106»9

•ioe'i^
106»«
*107Vi
132'«
*132'4

•ioe"
*106>9

ioei,
•I'ev.
•107^1
•132 1«

•132^

•ioe"
•106HJ

•io"6»*
•loeHj
•107 Vj
182'*
•182 >*

•ioe"
-108»«

•106H

•107 Hi
•132>«
133

'TbiB Is tbe price bid at the momlnc board; no smu was made.

Railroad and Miscellaneons Stocks.—The stock market
has been exceptionally dull throughout the week, transac-
tions at the Exchange having averaged only about 150,000
shares per day. The tone has been firmer than last week,
however, and a larger number of shares show an advance
each day than a decline. The result is a gain averaging
about a point for almost the entire active railway list.

Delaware & Hudson was exceptionally weak until to-day,
and other coal stocks evidently' reflect the uncertain labor
situation existing in the bituminous fields. There have
been a few notably strong features, including Louisville &
Nashville, Chicago Great Western, the "Soo" Line issues,
(':hicago & Alton, Manhattan Elevated and Brooklyn Rapid
Transit. Otherwise the trend of the market has been fol-

lowed in most cases.

Some of the industrial stocks have been strong, al-

though the strength failed to produce any considerable
activity. New York Air Brake advanced 8^ points on sales
of a few hundred shares. Consolidated Gas was more active
on bids that carried it up 5% points. General Electric
shows a gain of 4J^ points on sales of only 7i.0 shares. The
iron and steel issues have all been dull, but showed a firm
tendency, and U. S. Steel preferred is over a point higher
than at the close last week.
For aaily volume oj business seepage 977.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow.

STOCKS
WttK Ending March 4

AUls-Chalmers Oo, pref.
Amer Telej? <fe Cable
Commercial Cable
general Chemical
Homestake Mining
N V <fc N J Telephone...
Do rights

Quicksilver Mining, pref
BR Recurltles 111 Cent'l
stock trust certificates

Standard Mining
United Fruit

>iales\

Jor
Week]

Bang* Jor Week

300
68

1.24

1

20(1

10
21

260
60

100
100
100

66 Mar ll

84>«Mar 31
187 Feb 27
43 Mar 1
61 Mar 1

140 Feb 29
4 Feb 27
4 Mar 1

90V,Mar sl
2 66 Mai 2
96 Mar 1

66 Mar 1
84HiMai 3
190 Mar 1

43 Hi Feb 29
61 Mar 1

140 Feb 20
4»sFeb29
4 Mar 1

90H2Mar 3
2 66 Mar 2
96 Mar 1

Bange since Jan. 1.

66 Jan
82 Jan
163 4Jan
43 Mar
60i«Jan
140 Feb

31*Feb
4 Mar

86 Feb
2 25 Feb
96 Feb

64 7* Feb
86^4 Jan
193 Feb
68HjJan
61 Feb
160 Jan
4>8Feb
4 HiFeb

90HiFeb
2-66 Mar
97 Feb

Ontside Market —Conditions in the market for unlisted
securities this week have shown no improvement. Trading
has continued more or less languid and price changes, as a
rule, have been confined to narrow limits. Dealings in
Northern Securities stock have been on a somewhat larger
scale, total transactions for the ween aggregating,
it is estimated about 10,000 shares. The price ot these
shares declined from b^}4 to 883>^ on Saturday, then advanced,
and on Tuesday touched 90; the following day weakness de-
veloped and by to day the price had moved down to %1%; the
close was at 88. Seaboard Air Line issues have been strong;
the common lost i^ on Saturday to 7Jg, but subsequently it

advanced to lOJ^; the preferred gained \% points to 16^:
the new 5 per cent bonds (w. i.) advanced 2% points to 79^
and ended the week at 79i^. The price of Standard Oil stock
rose 10 points to 630 and to-day, while no sales were made, 6.'3

was bid for stock, but none was offered under 6 11. A.merican
Can preferred advanced from M% to 403.^ early in the week
but later it reacted, and to-day, after selling down to 38, it

closed at ^S%; the common rose from 3^ to 5%, but subse-
quently dropped back to 4}^, Electric Boat preferred gained
4 points to 54, Greene Consolidated Copper moved irregu-
larly between 10 and 10^^, closing to-day at 1034", White
Knob Copper advanced from 1% to 8}^: the last sale to-day
was at 8jit.

Outside quotations will be found on page 977.
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STOCKS—ujohest and iO W£ST saljl prices :STOCK!*
NEW YORK STOCK

EXCHANGE

SaUs 01

the
Week
Shares

Jianye lor Year 1904
On basis of 100-shareiots

Hanye lor Frevioui
YearfiyuS)

Saturday
Feb. S?

SUonday
Feb. 2d

Tttesday
March 1

Wednesday
March, 2

Thursday
March 3

friday
March 4: Lowest Highest Lowest Hiqivest

•23 27 •23 27
*52 57
64=8 653p
88ie 881s
74 74»g
•86 88
391s 403t

*118
*132
1133H114
•631a 65

•153 156
293^ 30
•34 36
•81 85
•185 195
•121 125

141a 141a
•82 87
*64 70
•26 30
138413878

•172 17512
•161 165
*205ia212i2

•135" 145"
•165 180

•8>a 914
'18 I912
•4I2 6

•23 27
•52 57
6518 651a
881a 88 la

741a 75
?87i2 88
40 14 4034

•118 121
•132
xllOi-jlllis
•631a 65
153 156

29-8 3018
3534 363^
81 81

185 195

•23 27
•52 66
6514 651a
88-% 89
74=8 75
•86 88
40% 41 14

II8I4II8I4
133
11034 111
•631a 641a

•153 156
29=8 30
36I4 38
82 82

•185 195
•121 125
15 15

*82 87
64 72
•25 30
138%139i4
172 1751a
162=8 164
2051a 2171a

•i'35"i45"
•165 180

91a 934
1912 201a
•5 5I4

30 31
7612 761a

101 111
15=8 16
54 54
231a 231a
154 155
230 270
•131a 19
*65ia 67
•20 25
10 10
17 19
611a 6I34
•7 10

•1134 13
23 23 14

621a 621a
39 39I4
58 63
70 78
44 46

*155 180

"U%"l2"
7612

-78I4 80
12634 12634
•18 19
33 36

•65" "67"

•161a 20
32 32
•10 15
•40 50
•26 27
•90 110
250 275
•47 54
102 103
142141431a
85 85

115 1151a

"1114*11"%
'126 145
•68 65
•88 95
601a 61

•117 125
1534 1534

•35 37
88 883g

1041310412
361a 361a
174 18

114iall4ia
•25 27

*100 110
•60 65

•190 193
2038 2038
5534 5534
•85 89
50 55
85 100
611a 65
113 1131a16 20
'75 78

• 80
55 60
90 99
40% 4038
•75% 77
56 56
20% 20

la
61 61

*30 40
91a 11
35 40
-17 19

•23 27
*52 57
6538 651a
83% 89
74% 75 14

J 87 88
41 14 4134

118 121
•132
11034 111
*63ia 64I2

^1551215512
«30 30
3734 3934
821a 83

185 195
•121 125

14 la 1434
•82 87 la

70 70
•2o 30
139 I39I4
n74 174
S165 165
210 210

*i35"i45"
165 180

9% 10
2038 21 14
515 51a

30 30
•74 77

•101 111
I6I4 I6I4

•54 55
231a 2334

1541a 165
•263 270
18=8 19
66 66

•20 25
10 1034

I8I4 19
6I34 621a
*7ia 10
121a I212
23% 2314
621a 6234
38=8 38%
•58 63
70 78
44
155 180

"12" "1214

761a
•78 80
12634 12634
18 1834

•33 36

•65'* "66"
•16=8 I8I4
•3138 3338
•10 15
•40 50
26 27
90 110
250 275
*47 54
10234 1031a
I43I4 14336
'84 86-2
114% 115%

"liU "12%
126 145
*58 65
88 95
61 611a

117
1539 1534

*34 37
88I4 88%

102 105
•36 37I4

•16% I834
11412114%
*25 27
100 110
*60 65
190 il92
2014 2036
5534 5534
§88% 88%
50 55
•90 105
•61% 65
1 13 14 11334
15 19
*75 78

80
*56 61
•90 99
40 14 40%
76 14 76%
•56 61
20% 2034
61% 61%

•23 27
*52 56
65=8 66
89% 89%
75% 75%
88 8H
41% 42 14

•118 12034
132
Ill IIII4
•63% 64%

•153 156
30% 30 14

38=8 3934
•81 84
•185 195
*i21 125

14=8 14%
•82 87
{70% 70%
26% 30
139% 139%
173 173
164 I6434

Railroads.
A nn Arbor ......

42;228
i,;«2

28,910
38:i

45,460
154

6,880

""16
1,355

12,410
700

i',i20

"230

48,604
160

1,615
100

s'.oso
4,350
600
600
200

3^580
1,100
1,710
3,860
100

1,000
260
100

1,070
2.430
200

"400
36,870
8,500
3,920

""9i

"54

"iso
2,115
700
200

"ibo

"ibo

6i330
4,796
600

3,225

38',813

i',210

i',216
100

20,500
100
400
800

6,897

i;845
2,660
4,940

10

"ibo
U9,99»

18',810

316
600

16,900
2,620

""o'e

27 Jan 22
J5234 Jan 8
64 Feb24
87=8 Jan 6
73=8 Feb 24
87=8 Feb 19
38 Feb24
118% Mar 2

xnO%Mar"i
66 Jan 15
154% Feb 20
29 Feb 23
33 Jan 15
75 Jan 2
n81 Jan 18
124 Febll
14 Feb 24
83 % Feb 5
65 Feb 25
26 Feb 24
137% Feb 24
173 Mar 4
162 Feb 8
207 Fob 8

Ui" Jan 21
176 Jan 6
8% Feb 24

18 Jan 2
4%Feb20
29%Feb23
76% Mar 2
100 Feb S
14% Feb 23
52 Feb 23
22 Feb 23
154 Peb2J
250%Feb23
18% Feb 25
64% Feb 24
19% Jan 7

8% Feb 20
17 Mar 2
61 Feb2o
8 Feb 6
ll%Feb29
22 Feb 26
61% Feb 29
37% Feb 29
62 Jan 11
72 Feb 2

3

52% Feb 4
177 Jan 6
7434 Feb 24
ll%Feb26
70 Febll
80 Feb 27

12534 Feb24
17 Feblt*
32 Feb 25
2634 Feb 10
65 Feb 8
16% Feb 24
31 Feb 29
10%Janll

"2634 Feb 23
§89 Jan 16
J27134Feb24
50 Feb
101 Feb23
140 Feb S
83 Feb 8
114 l'eb21
16 Jan 15

§50 Feb 5
9% Feb 25

§U!)%Feb 1
61 Feble
90 Jan 6
55 Jan 4

117 Feb25
14=8 Feb 24
36 Feb 23
87 Feb 24
101%Feb2l
3434 Feb 25
i5%Feb'^5

113 Feb24
26%Feb24
lOS Jan 21
63 Jan 19

190 Feb 20
19% Feb 23
55 Feb 24
8838 Feb ii5

51 Feb 24

6i%JanV2
112% Feb 24
21 Jau21
75 B"eb24

"6'r'Feb"4
97 Jan 15
39% Feb 24
76 Mar 1
55%Feb25
19=8 Feb 23
5734 Jan 6
36% Feb 6
9% Feb 18

36 Feb 9
16 Jan 8

27 Jan 22
§54 Feb 1

70% Feb 2
9234 Jan 2^
85%Jau27
92 Jan 28
52% Jan '.;

127 Jau 12

121 % Jan 2 'i

68% Jan 2
I6334 Jan 19
36 Jan 28
40 Feb 6
85% Jan 21
nS2 Jan 14
124 Febll
1734 Jan 22
85 4 Jan 14
71 Jan 23
31 Jan 21
148% Jan 2V
179% J an 22
17036 Jan 23
214% Jan 23

145" Jan 2"

176 Jan 6
1234 Jan 15
26% Jau 15
7% Jau 4

3334 Jan 18
8O34 Jan 22
107% Feb 13
10 Jan 12
58% Jan 2.-)

2838 Jan 22
168% Jan 22
275 Jau 14
2338 Jan 22
74% Jan 22
24=8 Jan 22
1434 Jan 23
29% Jan 25
67% Jan 22
10% Jan 22
I634 Jan 23
29% Jan 2
6934 Jan 27
50% Jan 2
66% Jan 27
72 Feb 23
54 Feb 3
177 Jan 6
79% Jan 7
1434 Jau 25
77% Jan 22
85 Jan 7

13434 Jan 2i-

22% Jan 8
42 Jau 14
29 Jan 21
69 Jan 21
21 Jau 21
3834 Jan 19
14 Jau 11

'30% Jail 25
95 Feb 23

§27134 Feb 24
55% Jan 2
111% Jau 22
146% Jan 22
92 Jan 21
124 Jan 2
17% Jan 4

§50 Feb 5
14% Jan 11

138 FebzH
6734 Jan 18
9134jan21
67 Jan 20

12634 Jan 28
19 Jan 21
42 % Jau 22
95% Jau 22
124% Jau 11
41 Jau 11
21% Jan y
122 Jau 8
32 14 Jau 23
10» Jau 21
69 Jail 2b
196 Jau 23
24% Jau 25
62'! Jan 2^
89 Jan 5
56% Jan 22

67% Jan 22
123% Jau 2;
23% Jan 22
8138 Jan 23

"e'634 Jan22
98 Jan 22
48 Jau 25
81 Jan 25
62 Jan 25
27% Jau 22
68% Jan 22
38% Feb 9
14 Jan 23
45 Jau 19
20 la Jan 19

25 Dec
54% Dec
54 AufT
84% Ant!
7 1=8 Sep
82'4 J'iy
29% Sep
121 Nov
140 Sep
115=8 Oct
57 4 Sep
153 Oct
27% Nov
1 8 "a Sep
60 Sep
n70 JMy
105 J'ly
13 Aus
83 % Sep
63 Oct
24 Sep
133% Aug
168 Aug
153 Sep
190 Aug
132 Oct
117 J'ly
§165 Nov

8 Aug
15 Sep
3 May

30 May
66 Alls
112 Dec
10 J'ly
44% Aug
17 Aug

149 Aug
230 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% J'ly
78 Aug
31 Sep
160 Oct
73 Dec
10 Aug
63 Sep
77 Oct
125% J'ly
16 J'ly
30% Oct
25% Oct
62i4 0ct
16% Oct
29 Oct
10 Oct
48 J'ly
23% Nov
89 Nov

275 Dec
49 Dec
95 Sep
126% Sep
70% J'ly
99% Sep
17 Dec
51% Dec
8% Nov

102 -May
41 Oct
83 Nov
42 Aug
109%J'ne
15% Oct
33 Oct
8534 Aug
85 Oct
34% Mai
17 Not

112=8 J'ly
19 % Sep

100 Oct
50 Sep
nS'iaMay
19 Sep
5334 Nov
85 Aug
3934 Sep
80 J'ly
50% Aug
11034 Nov
15 J'ly
74 J'ly

§74 Dec
55 Sep
90 Oct
37% Nov
73 Sep
5534 Nov
19 1-2 Aug
5534 .Sep
30 Aug
7 Oct

32 Oct
13 Oct

41 Jan
•52 57 -fi- Do pref 69 Jan
64=8 65

•88 89
Atcli. Topeka & Santa Fe.

Do pref
89% Jan
103 la Jan

7438 74 Sj

•86 88
Baltimore & Ohio
r> Do pref

104 Jan
963, Feb

39 U 39 7g

•118
•132

Brooklyn Rapid Transit..
BtUialo Koch. & Pittsb'g.

Do pref

7 1 % Feb
150 Feb
160 Feb

llS'sliasg
*63'2 65

•153 156
30 30

*34 38

/ Canadian Pacific
V Canada Southern
Central of New Jersey...
Chesapeake & Oliio
Chicago & Alton

13834 Feb
78 % Jan
190 Jan
53 % Jan
37% Jan

'81 83 Do pref .. . ..... 75% Dec
•185 195
•121 125

Chicago Burl & Qumcy..
Chicago <fe East. 111., pref.
Chicago Great Western..

Do 4 p. c. debenluxes
Do 5 p. c. pref. "A" .

.

Do 4 p. c. pref. "B"..
Chicago Milw. & St. Paul.

Do pref

as4 Mat
1 Sftiv* .Tan

141-2 145e
•83 87
•64 68
•25 28
138 138'^

•173 17512

•1414 14=8
•82 87
•64 70
•25 30
13834 1391a
172 1751a
161 164
205 la 212 la

i35"i45"'
•165 180

9I4 9I4

1938 1936
•434 5 la

29=8 Jan
90% Jan
85% -fan
46% Feb
183% Jan
194% Jan

•162 165 Chicago& North Western 224 % Jan
z5o Jan

•135 "i'lS"
•165 180

*ia5"i4"5"
*165 180

10 10
21 2138
•514 6
30% 30%

•75 77
•101 111
16% 17%
55 55%
24 2434

15534 15634
260 270

1834 1834
•6538 67
•20 25
10% 1034
18% 19

•6134 62%
•7% 10%
•12% 15%
23% 2338
6234 62%
3834 39
•58 63
•70 78
•44 56
•156 180

"l2^"l2%
* 76%
80 80
127 127%
19 20
34% 34%

65" "67"
•1634 20
3134 33%
•10 15
•40 50
•26% 28
*90 110
•250 275
•47 53
103 10334
143% 144
84 841a

115 11534

"12" "12=6
130 14r>
'68 65
•88 95
61% 62
117 124

1534 15%36 40
88% 89

•103 105
*36 361a
17 181a
114% 114%
25 27
100 110
•60 65
190%?1MO%
20% 20 4
5534 56%

Chic. Bock Isi'd'cfe Pacific
Chic. St. P. Minn. & Orn.

Do pref

200% Jan
162 Jan
194 Jan

9 '4 1"4
19 19

Chicago Term'l Transfer.
Do pref

19% Jan
36 Jan

412 5
•30 3134

Chicago Union Traction. 17% Jan
5934 Jan

•72 75
•101 111

•72 75
•101 111

153g 1538
52=8 531a

§2214 22I4

154 155
*264 270

19 19
65^ 65=8

•19 25
8I2 hia

17 14 18
•60
"7 10
11 la Ilia
2218 231*
61 !« 62
37 14 38'e
•58 62
«70 70

•iss'Tso"

"12" "1218

761a
•78 81
1261a 1261a
IS^j. I8I2

•33 37
•25 30
-65 671a
•161a 18
31 31
-10 15
•40 50
•26 27
•90 110

•250 3C0
•46 54
102 102
141 141>a
•82 861a

*113iall5ia

127 145
•58 65
•88 95
*58i2 60
•116 120

15 15
351a 351a
8718 87^8

101 105
*34"a 36
16 16

11334 II412
*25 27
•100 110
•60 65
1921a 193
20 14 20 14

65ie 56i8
•85 90
•50 55
•85 100
•61 65
1123811336
•16 20
•75 78

80
•55 60
*90 99
39-18 401^

•75 7612
66 56
19% 2034
60 61
-30 40
*9ia 11

•35 40
17 19

74 74
•101 111

1538 15=8
54 54
23 23
I54I4 156
262 262
18=8 18=8

§65 664
23 23
•9 11
17i« 171a

•6014 62
*7 10
Ilia 12
2234 23 14

61=8 621a
381* 39 14
•58 63
•70 78

i55"i80"
...... ......
12 12>4

761a
iSO 80
12634 127
•18 19
•33 36

•65" "67"

•161a 181a
•30=8 3234
•10 15
40 50
27 27

•90 110
*250 275
•46 53
101 "8 102 la

14134 142 14
'83 85
115 115

"1614 "u'ii
•126 145
•68 64
•88 95
59 69

•117 120
15I4 I5I4
•35% 37
8734 8838

102 105
36 36
17 I712

1141^115
25 27
lUO 110
•60 65

iVJl 191
2018 2038
5534 56
•85 90
•50 55
•90 105
•61 la 65
11318 113%
'16 20
•76 78

* 80
60

* 95
40% 401a
76 764

*55ia 59
20 203,
61 62
"30 40
-9I2 11

•35 40
•17 19

Cleve. Cin. Chic. & St. L.
Do pref

9938 Jan
119 Jan

1538 15%
•53 5-1
'^2'8 22

Tg
155 I55I4
•262 270

IS'^s 19
•65\ 6612

Colorado & So., vot. trust
Do Istpf. vot. tr. cfs.

Do 2d pf. vot. tr. ctls.

pvelaware & Hudson
JL'elaw. Lack. <fc West'u.
Denver & Bio Grande

Do pref

31% Jan
72 Jan
48 Jan
183% Feb
276% Jan
43 Feb
90% Feb

•19 23
•8 10

•17 25
•60 til\

Des Moines & Ft. Dodse.
Detroit South. vot. tr. ctfs

Do pref. vot. tr. ctfs.

Detroit TJnited

47% Jan
2038 Jau
3934 Jan
90 Jan

'7 10
•lO^a 13

Duluth So. Shore & Atl .

.

Do pref
19% Feb
2938 Feb

22'4 221^ r?rie 42=8 Jan
6I34 61^8 nJDo Istpref 74 Feb

{3734 3734 Do 2d pref 64% Feb
•58 63
•70 78

Evansv. & Terre Haute..
Do pref

72 la Jan
91 Jan

•165" i'So"'
*65
12 I314

• 76>a

Ft. Worth&Den. G.,snnp.
Great Northern, pref
Green Bay&W.,deb.ctf.A

Do deb. ctf. BM ocking VaUev

7434 Feb
209 Jan
85 Jan
27% Jan
106% Feb

80 80 XIDo pref ." 99% Mar
I26I2I26I2 lUinois Central 151 Jan
181a 181a JLowa Central 48 Jan
33 33 Do pref 7736 Jan

IZanawhacfe Michigan..
JVc.Ft.S.<feM.,tr. cts. pfd
Kansas City So. vot. tr. ..

Do pxef. Tot. tr. ctfs.
Keokuk & Des Moines...

Do pref

47 % Jan
•65 663,
•1612 18
•31 331a

•40 50.

8234 Feb
36% Jan
61% Jan
40 Mar

§55 Apr
•26 27
•90 110

r ake Erie & Western...
i-i Do pref

53 Jan
118 Feb

•250 300
•46 5i>

L. Shore & Mich. South'n
Long Island

334% Jan
83 Jan

101 la 101=6
141^2 141 li

Louisville & Nashville. .

.

\|anhattan Elevated...
itXetrop. Secur., sub. rec.
Metropolitan Street
Met. West Side El. (Chic.)

Do pref

130% Jan
155% Jan
128% Jan
142% Jan
38 Jan
88 Jan

912 91a
•130 U5

Mexican Central
Michigan Central.. ..

29 Mat
135 Jan

•58 63
•88 94

Minneapolis & St. Louis.
Do pref

110 Jan
118 Feb

DSia 08I2
•117 120

Minn. S. P. & a. S. Mane.
Do pref

79% Feb
132% Feb

•15 1534
•35 361a

Mo. Kansas <fc Texas
Do pref

30% Jan
63(% Feb

87 14 87

^

Missouri Pacific 115% Feb
•102 105
•341a 36
*16 161a

VT ash. Chatt. & St. Loui.s
1^ at.of Mex, non-cum.pl

Do 2d pref

133% Deo
47-% May
28%J'.ne

11334 1141%
*25

•100 110

N. Y. Central & Hudson..
N. y. Cliic. & St. Louis...

Do Istpref

156 Jan
45 Jan
118 Jan

•55 6a Do 2d pref 87 Jan
•191 1921a
'19^8 -Oig
55 14 56

•85 90

N. Y. N. Haven <fe Hartl.
N. Y. Ontario cfe Western.
Norfolk cfe Western

Do adjustment, pref.
pacific Coast Co

225% Jan
35 % Feb
76% Feb
93 1-1 Feb

•51 55 50 55
85 100
61% 61%

113=8 114%
'16 20
75 78

* 80
55 60
90 99
4038 41
75 77%
56 56
20=8 21
60% 61%

72 Jan
•90 110 £ Do Istpref 100 Feb
"61 6,"' Do 2d pref 76 Jan
112i8llii''e Pennsylvania 157=8 Jan
*17 20 Peoria cfe Eastern 39 Jan
•75 78 Pcre Marquette 91% May

* 80 Do pref §76 Sep
•55 6(»

•90 99
Pittsb. Cin. Chic. & St. L.

D;> pref
94 Jan

115 Jae
391a 3934

•75 78
•55 56
20 20 14

59 la 60

l>ea<ling, vot'g tr. ctfs..
i-Vlst pref. vot. tr. ctfs...

2d prof, vot'g tr. ctfs.
Bock Island Company

Do pref

69 14 Jan
89% Feb
81 Jan
53=8 Jan
86 Jan

Rutland, pref 72 Jan
•9 11

•36 40
*17 19

•9 11
«35 35
'17 19

Ct. J oseph&Gr'd Island.
1^ Do 1st pref.

15% Jan
58 Jan

Do 2d pref 24% Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

BanU<i
NEW YORK Sid Ask

America 11 ... 500 520
Amer Exch.. fmu
Astor 700 900
BoweryTI 325
iiulch's&Dr 150
Central. ... 165

180Century 11.... 170
Chase •iOO
Chatham ,i20 340
Chemical 4000 4200
Citizeus' lb9 190
City t265

Banks
Colonial H ...
Columbia 1| ..

|;ommerce..&
TJonsolirtated
C'ruExchgel,
Disoountll ...
East Biver..
Equitable ...

Federal H
Fidelityll
Fifth Avell .

.

Fifth
First

Bid Ask
405
350
f201i4

157%
345

150

ibs"
180
3600
300
610

400
t202
165
355
160
160
100
110

4000

63b"
•Bidaud ask* a prices; uo .-iales were 1

1 Sale at Stoc'^ Exchange or at auction

Banks
14tli.street11.
Fourth
Gallatin
Gansevoortll
Garfield
German Amij
Genuan Exli
Germanial] ..

Greenwich "J

Hamiltonll ..

Hanover
Imp <fe Trad.
Irving

210

Bid Ask
300
200
t;i9234

140
500
155
375
600
270
170
520
590
220

165

285

535
1)05

230

Banks Mid Ask
Jeffersonll... 140 147
Leather Mfr. 290 310
Liberty 500 600
Liucolu 950 1050
Manliattaull. 310 330
Market &Ful m:5ia
Mechanics' . 310 320
.Mech& Trail 140 150
Mercantile .. 225 235
Merch Exch. 165 175
Merchants'.. 175 185
Metropnevrl 375 425
Mt Morrisll.. 210 215

Banks
Mutualll..,
Nassaull ..

New Amster
New York CoNY Nat Ex.
New York...
19th Wardll.
North Amer.
Northeru
Orientalll
Pacificl]
Park (new)..
People'sll

Bid Ask
270
180
400
1500
195
277%
150
200
112
230
260
450
270

290
190

210
287%

210
118
240

475
290

Hanks
Pheulx
Plazall
Prod Exchll

.

RiversideH ..

Seaboard
Secoud
.Shoc<fe Leth.
Statell
34th S)i-eet..
12th Wardll.
23d Wardll..
Union Exohll
United

Bid ASIC

100
525
162
250
600
600
150
800
200
120
125
155
90

110

172
280

160

205

160
100

uade on Dtii.s iLiy. i Loss Mi.iu l.i.> .sujif

this WBOk. s i'ru.st, Co. corniicatos.
i).-i. f iC^nguts.

I duvto UU.UKS. a Ex. di7ideud aud rights. 6 Now stock.
h Assessmeut paid.
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STOi.A-'-UJitHKST ASD LOWKST SJlLh PRICKS

4!

iv

MIH
•is

70

33
l-.o

•44»t

S3
•u
•43
••.'4

ITS
S9S

73-^
Wl
10
4(i

3SV
16
46
26
17Sj
3t>\

•JO '.'art

4a>« 46'«
•iss
•t;T>s

.O.J

•185

ly

•jit

Itfs

-ti»« 7
•4 6

•1* 16>,
s 8

Sl<« Si's

•2t>>a U6
2-.'>« 22 >s

7H 79
•a-a AH)

•ll» 20
46*4 47
#yo t«o

•lu5 IJO
•86>ii 87 >«

124 124 '4

•122 128

jrMMtoy

•tui 70
41 >• 4»
ISl 167

30
42\

7»*«

30\
4.<\

78 V

22 S
lit*
•18
24

23 «i

122
20
.'4S,
34 S-

87S ^7J

78
»H7
•y

•44 ^i

17«9
33
«1&
•4.S

•2mi
17-4
3i>

•220
4-'«'4

li'

t>8'4
•2814
•,s8

•22
186

4
•13

8
31>4
•»4

•26 Vi

22 >«

«7i<
•4

ISKi
47>4
89',

73',
>7
10
46
17\
;{;«

'

16
46
23 Si

17 '4

39 >4

226
4u-"4

li»S.

1\>\
01
28

11*2

6Sj
4

16
8
am
lis
35
22 '4

7i'

4 'J

18Si
4734
yo

Martk LI
ITMlMMdair
ifarrA 9

161
4l«4

61
4l>4l

•IMS
3IIS,

4.SS,

IhS
•78Si

"iiK
us
•>8
24 >,

34 >a

88

1*
soi-j!

t
1

•60
•41
KM

1

22^
1J2
20
2 4 Si

35
88

•8 11
•62 72
65 «»6

•182 190
•5 4 6^4

•48
•29»4

119'gl20
87>8 87%

123^4 124
123 12t)

73»,
86 >a
•;>

•44»9
•IT'S
33 '4

•U
46
26
•17"4
39

74 ><

86Si
10
46>i:
18
33^2
16
46
26
18V,

40 S.

220 220
4t;\ 47;v

11^4

61
31
65
12ial

I89>al8y^«
110434 IU4'>«

•17 l-iH
•o-) 73
23 >4 23 >4

•157>al59'9
•llVa 121a
•64S

'"

•23
•33
•71>»
•6
39»4
103

66
60
40
78
9

893^
103

14% 15
•81 92
•116 120
•SI
24
•97%
•27
•68

•207
22^8
•70 >8
•7
41

*1S»8
•7534
36S4
81
•^8

•31
•25

84
25
973,
29
70

213
23
74

4^
1838
7yi2
3634
81
1>4

35 12
29

«41T8
•100

*6'8
1 77 '6

7>8
49 14

•loia
4734
lOSg
55 S:

•27 Sj
•100
•16

41^8
103

7'8
77^8
7^

49 S
llSi
4734
10=8
55 Si

2S>51

20

»206 217
87 14 S74

16s 158
•170 200

{121
•8

•62
•62
•180

•SSj
-48
3034

121
11
72
65

190
6:'4

61
303,
65

12 >s 12 Hi

lay* 190
JlOaSjlOSH;

17>a 171^
-68 ""

2234
160
114

•64 »8
•23
•33
•7114
•6

{40>8
•101>4l02Vj
•i4'a 15
•81 92

•115 120
•80 82
2."> 25
97 Sj 97
2814 28^;

J68»2 68>2
•209 213
22^ 23
72
738

}43
{1838
«78
•36'a
•80 Hi

•'8
3534
•25

73
2234
160
llSi
66
50
36
78
9

40 "s

72
^^

43
18-it,

7yi2
37
83
1'4

35->4

29

'lUO
6^8

•77
7

49>4
•U
'40>a
10=8
55 '4

•27
100 Hj
•16

103
7

7734
7

49^8
12
48 S2
10 '8
5618
29

20

205 217
87 "a 8734

154 158
170 200

19 >«

6,s

•28'«
•SH
•20
185
•6
•334

•13
-\

3034
•9

•27
22 >«

79
•4
19
47
90

'110
•8d»Q

ly-j
68'4
30
91
28

192
7
5

16
8

31>-i
11'4
36
22 ^e
SI
41a

19'a
47»2
90
125
89

• 2 2 Si
118
•18
24 >«

36
87 Si

70
43

162
USi
30 >4

43',
19
79 Si

'
2 S
122
20
24 S)

35
8734

TAurxtav
March 3

• 00 76
42 42 >4

•161 IBJ
•13>9 14
31
4334
10
70Si

31
44V
11'

79 S)

125>4l25'8
125 Si 125 "2

-8 11
6934 6934

•62 65
182 190

•o->4

49Si
J31

6
49 Si

31
65

1134 12
19178 192
•10314107

17T8 ISV
•68 73
23 23
157Sil63
12 12

•64Sj 66
26
•33
•71'4
•8S»
40

102

27 "4

36
78
10
40

102
1434 1434

•82 92
120 124
81
25
9734
28

'208
23
72
•7'8
4134
19Si

•76
37

•80 S2

•35'4
»25

81
26S2
98%
28
70

213
23
72

44
19S2
79 S2

37
83

36 Si

29

{100 Si

6'e
7734
7%

49
11%
4734
lO's
55

'a
a^

loo
16

101
7

7734

7Si
50
12 14

4834
11
56%
28 Si

20

205 217
{87Si Si
158 159
170 200

73 '8

»86 Si
•9

•44 S»

•17Si
3;i'4

•14Si
•44
26
13
42

•220
46%

-19Si
{68%
{2814
'Sii
•22

•185
6>4

•334
•13

8

•9
•27
22 1*

8034
-4
1934
47
•90

•110

74
86»«
10
46 Si

18
33 S;

1 6 Si

47
26
18S>
42

226
47
20
6S
28'4
91
27

192
6S1
5

15
8

31Si
11'4
35
2234
SO34
5

1934
48
90 Si

122 Si

lis
•IS
24 '433
"ST"*

23 Si

120
20 Si

2414
35
88

March 4

STtWKS
NEW YOUK STOCK

KXCHAXGK

•60 72 Si

42 S» 43 Si

•IM It

'86 S» 89
125% 12534
125 Si 125 Si

•8
69
62
185

lOSi
72
66

190

•4819
31

51
31
65

12 12
192 193Si

{105 105
I8I4 I8I4

*68 72
23 24I4

159S»l59Si
•11 12'.^

{66% 66%
27 Si

36
78
9

40

•33
•71%
•6
40

1o2Sj 10234
•14% 16
81 92
124S»127
-80 84
26% 27%
98%

•28
68S2
210I421OI4
2234 24 S,

98%
29
70

73
-7

•4134

19Si
{79
36%
80%
•35
25

73
7%

44
19
79
36%
81 Si

\^
36%
29

413, 4x34
103 103
7% 7%

7734 7734
-6% 7%
49% 50%
12 12%
47% 4834
11 im
5618 56%
29 29%

»100 107
16 20

•207 217
8734 88%

159 159
175 200

73%
{87
9%

44Si
1734
33 Si

•16
46
•24
1734
41

>220 ;

46%
19%
6-^%
29 "4

{89
"22
'185
•6
•334

•14
{7%
30%
•9
27
2234
81 ^i3%
19%
47%
90
110

74'.

88
9 '4

44-,

1734
3334
17
46
26
17-'4

41

26
47
20'.

70
293s,
89
28

192
7
6

16

hI^
11^4
35
23 '4

82
434

19%
4718
90%

120
86% 89
125% 126%

*124 127

14
31
44
19
80

22%
118
•18
•19Sj
34
88

14
3134
443^
19 '4

80

"23"

120

24'.]

34
88

74 '8

87

•44%
•1734
33%
16
•46
24
18
•40%

741.

87
9 '4

45 Si

18
34 >«

17
48
26
18
42

220 226
46% 47%

3t. L.feSFr.JPMACoctts
Do l8t prot
Po 2ll \>Ti\t.

C.dt K.I. VOID NlockfrotlM
SU LoiliH SoiitliweMtoi'ii

Do prof
SouMicrn Paclllo Co
Sontlieruv.tr. cfs. Htiuped

Do pref. (to

M. & O. Btooktr. otf8...
'pexos & Pacillc
1 hlrd Atimuio (N. Y.)
Toledo KiillwHVS & Llftlit
Tol. St, L. <& W . V. tr. olf.s

Do pref. voU tr. ot(8.
Twin City Rapid Transit

Do pret
Union Paolflo

Do pref

Halfso I

Ike
Week

Hhares

U nltRys Inv't of San Pran
Do pref

20%
70%
29%
88
22

185
-6%
•334
14
7%

31
*9
27
2234
82%

20
47 "4

90%
•110
{89%

20 '4

71 Si

29%
93
28

192
7
5

17
7%

31
U'4
35
2:-!3t

82 S
4

'4

20%
48
90%
130
89-4

8
69
*62
'184

10%
72
65

190
"5 Si

48%
30

6^4

51
31
65

11% I2I4
193 194%
'103%107
18 18'4

•68 70
24 24

161 161
11
•64%
•27
•33
•71%
•6
4034

103
'I434
•82
127
•80
2634
98
28

211
23
747%
42%
19

•77
•36%
80%

*^8
•35
•26

12%
66%
27%
36
78
8
40%
103
15
92

129
82
27Si
98%
28
70

211
24%
74
7\

42 Si

19%
79
38 '4

83

37%
29

41 41
*102 1U7

7% 7 '4

77% 78

49
12
48
11

7>4
51
12 Si

4!5Si
11'4

56 14 56 •-

29 Si 30 Si

100 109
16 20

•205
88
158
170

2124% 12538
a;l2434 12434
121% 122%
10% 10%

*69 72
62 65

*185 190
•5% 634

•48 51
30% 31

* 65
* 1 2 1234
194 194%
103 Si 107
10% 1838
6H34 70
•23% 24
162% 162%
•1134 12
•65
27%
•33
•71%
•6
41%

66
2734
36
78
9

- 42%
103% 103%
1434 15%

•81 86
'127 130
'80 82
27 Sj 27%
98 '4 9838
283* 28%

*68S2 70
*2l0 211

2234 24
74
7%

{41%
19

•73%
*36%
80 Si

\
{36%
•26

Wabash.
Do pref

Wheeling <& Lake Erie...
Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cfs
Do pref. vot. tr. ctf.s.

Industrial Jk illisccll

Adams Express
malgamated Copper...

American Car <fe Foundry
Do pret

American Cotton Oil
Do pref

American Dist.Telegraph
American Express
American Grass Twine .

Amer Hide & Leather...
De pref

American Ice
Do pref

American Linseed
Do pref

American Locomotive..
Do pref

American Malting
Do pref

Amer. Smelt'g & Befin'g.
Do pref

American Snuff,
Do pret

American Sugar Befiniiig
Do pref

Amer. Teleph. & Teleg.
American Woolen

Do pref
Anaconda Copper
Brooklyn_Union tJas

unsw. Dockcfe C.Imp't
Butterick Co
(Colorado Fuelcfe Iron...
J Do pre!

Col. & Hock. Coal & Iron.
Consolidated Gas (N. Y.).
Continental Tobacco, pref
Corn Products

Do pref
Distillers Securit's Corp.
General Electric

I
nteruational Paper.

1 Do pref
International Power
Internat'l Steam Pump.

Do pref
aianhattan Beach.
National Biscuit.

Do pref.

74
7S2
41%
19%
773,
38 14

80 Si

%
36%
29

8% 8S,

102 107
7% 714

78 78
7% 734

51 52 '4

1234 13
48 48 Si

11 IIX,
56% 56%
31 31Si
100 107
•16 20

215
88

158
2(0

205
88

159
175

215
88

160
200

National Lead
,

Do pref
,

New York Air Brake.

.

North American Co., new
Pacific Mail

eop. Ga8-L.<fe C. (Chlo.)
Pressed Steel Car

Do pref
Pullman Company
1> ailway Steel Spring..
ViDo pref

Republic Iron & Steel ..

Do pref
Rubber Goods Mfg

Do pref

Sloss-Sheffield St. & Iron
Do pref

Standard Rope <fe Twine..
Tenn. Coal, Iron & RR...
Texas Pacific Land Trust
Union Bag & Paper

Do pref
CJ. S. Oast 1. Pipe <fe Foun.

Do pref
United States Express...
United States Leather

Do pref
U S Realty&Construction

Do pref
United States Rubber

Do pref
United States Steel

Do pref
Virginia-Carolina Chem..

Do pref
Virginia Iron Coal & Coke
Vulcan Detinning

Do pref
WeUs, Fargo & Co

est'n Union Tele'gph
West'gh'eeEl&Mlgassen

Do Istpref

60
1,500

30ii

1,050
M.24r)
4,700
610

600

500
1,050
1,000

44.747
484
300
200
810

5,225
60

230
225

1,100
1,800

Jiangf lor Year 7!t(t4

on basis of lOO-shart Lota

Lowest

{61
•39

'4

150
1 .t %
29'ii
42%
18 '4

77 Si

90
21%
110%
20
22
32
87%

Mnr 1

.Inn li

.iHll 9
Feb (i

Feb 24
Feb 24
Feb 21
Jail
Fob 2.5

Feb2.i
Fob 10
Feb2:i
Feb 20
Feb 24
Feb 23

51,720
2,020
2,260
480
10

700
100

1,985
2,550

18,760
3,210
iOO

1,200
1,650
1,110
250
146

37,190
300
10

100
100
217

200
110
920

1,100
8,270

60
16,296

428
576
800
300
10

500

i72%
.186%

9
43%
17
3234
14%
42
22
16%
38

Feb 2 4
Feb 2.')

Fob 17
Feb 6
Feb 24
Feb 24
Feb 23
Feb 24
Feb 24
Jan 4
Jan 4

Jlighest

i7ii
49 '4

167
16'4
3li34

62 >4

23%
86 '4

92
2734
124 Si

22
29%
3934
9534

.Tnn 28
Jan 2:1

Jan 23
Jan 22
Jnn2:<
J nil 27
Jim 27
Jan 22
Jan 26
Jan 2 f

Jan 13
Jan 2 I

Jan 2;i

Jan 13
Jan 21

1,350
760

1,200

1,900
100

5,900
4,235
660
10

120
11,290
1,210
300
390

3,710
71

300
407
200
150

245
230
295

2.330
1.413
1,850
2,842
2,415
1,650

17,254
53.160
3,125

1,625
1,200

5320 Feb
43 S, Feb
1734 Jan
67 Jan
28 % Jan
89 Jan 22
23% Jan 15
{190 Feb

51^ Jan 19
2% Jan
11% Jan
7% Feb
28% Feb
9 Feb

28 Jan 19
16% Jan
75 % Jan
3 Jan

17 Jan
46 Feb2o
8834 Jan 6
1:0 Jan 21
85 Jan 6
12238 Feb24
123 Jan 4
121 Febl6
10 Jan 4
69 Jan 25
61 Feb 20

190 Pebl.i
534 Mar 1
47% Feb 19
27% Jan 7
65 Jan 27
1134 Feb 27

185 Feb 8
101% Jan 4
15% Mar 4
(iSSg Janl5
2234 Feb 29

156 Si Feb 24
1034 Jan 6
64% Feb 9
26 Mar 1

31 Jan 2
71%Feb 9

82 '8 J an 22
91% Jan 29
1 2 Jan 1

5

47% Jan 22
2134 Jan 27
41 Jan 2.-'

19'8Jau22
5234 Jan 22
2934 Jan 27
21% Jan 20
47% Jan 27

225 Jan
52 Jan 2
21% Jan 2
72 Jan 2 7

32% Jan 25
90 Feb
25 Jan 15

5197 Jan 27
8% Feb 15
514 Jan 27
18% Jan 27
9 % Jan
36'aJan 4
12 Jan 22
29%.Tan 23
23% Feb 16
82% Mar 4
434 Jan 22

22 Jan 14
51% Jan 28
94% Jan 2!.*

120 Feb 29
91 Jan 13
131% Jan 25
12634 Jan 30
130 Jan2_
12% Jan 11
71% Jan 28
78% Jan 5

20934 Jan 15
7 J an 26
49% Mar 1
34% Jan 27
65 Jan 27
1634 Jan 26
196% Jan 25
109% Jan 22
22% Jan 25
74% Jan 23
26% Jan 21
179% Jan 23
14% Jan 25
67% Jan 23
2734 Mar 4
37 J an 30
72 Jan 26

lianue /or Prevtaut
VearflUOS)

l.ouf.it Jllphest

36 Jan 4
100% Jan 16
14% Feb 25
80% Jan 26
120 Feb 25
81 Feb 8
24 Feb27
95 % Jan 6
26% Feb 24
69 Jan 2

210 Feb 20
19 Feb 15
72 Peb24
6% Jan
40% Jan
17% Jan .

7434 Jan 15
31% Jan
77 Jan 5

34 Mar 4
34% Feb 24
27 Feb 9
4% Feb 23

45 Feb 24
634 Feb 18

41 Febl6
100 Feb 24

634 Feb 2 3

75% Jan 4
5 'a Jan 15

40 Jan 14
10 Si Feb 6
41 Jan 4
9% Jan 6
54% Feb 1
27 Jan 2
98 Jan 7

{205 Jan 30
86 Jan 6

154 Feb 23
192 Jan 8

42% Mar 4
103% Feb 15
16% Jan 23
84% Feb 23

13934 Jan 22
90 Jan 26
33% Jan 18
102% Jan 23
33 Jan 28
72% Jan 28
219% Jan 22
24% Mar 2
78 Jan _
834 Jan 25
49% Jan 2
22% Jan 27
79% Jan 27
39 >4 Feb 17
81 Feb 2
1 % Feb 24

41 Jan 27
29 Jan 22
5'4 Jan2o
58% Jan 4
8% Jan 21

46 Jan 22
110 Jan 25
8% Jan 25

7934 Jan 25
938 Jan 21
67% Feb 2
14% Jan 27
54% Jan 2 7

1258 Jan 2
60 Jan 22
34% Jan 25
106% Jan 26

§212 Jan 6
89 Jan 27
173% Jan 21
194 Jan 19

56 J'lv
68 Aui?
39 Dor
148 Si Sop
12 Alia;

24 Alia
383h Sc])
16 Si Oct
69% Oct
85 J'ne
20 ^4 Au«
100 Oot

1 7 '4 < lot

15 Sop
24 Sep
79 Oct

155 J'ne
6534 Aug
83% Aug
9 Dec

35 J'ly
16% Oct
27% Sep
12 J'ly
40% Nov
20 Sep
14% Oct
33 Nov

{204 Jan
33% Oct
1 7 % Nov
60% Nov
2 5 '4 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
14% Sep
3634 Oct
80% Oct
90 Aug
80 Sep
107% Oct
116 Aug
117% Oct

7 % Oct
65 Oct
58 Oct
170 Sep

5 Oct
40 Aug
24 Nov
65 Deo
9% Nov

164 Aug
9434 Aug
15 Si Nov
60 Nov
20 J'ly

136 Sep
9 J'ly
57% Nov
23 Nov
28 Dec
70 Oct
6% Sep

32 Oct
94 Oot
10% Nov
75 Oct

105 Oct
68 Sep
17 Aug
8734 Sep
22 Si Nov
62 Si Nov

1916 J'ly
16 Sep
67 Nov
5%Nov

3634 Nov
12 J'ly
60 J'ly
22% Oct
67 Nov

34 Sep
25% Nov
22 Aug
4% J'ly

5734 Deo
6 Sep

33 Nov
95 Aug
6 Sep

71 % Oct
4 Dec
30% Nov
7 J'ly
30% J'ly
10 Nov
4934 Nov
17% Sep
80 Aug
17 Sep
5% Dec

70 Sep
{191 J'ly
80% Sep
130 Oct
160 Sep

90%|.ob
88 Feb
78 Feb
170 J'ly
30 Jan
66 Jan
68 '4 J\lur
.ill % Jan
96 Feb
96 la Mar
43% Fob
128% Jan
37''H.Iiin

31% Jim
48 Jan
122 '4 Jan
5U.9»4 Dea
104% Jan
95 '4 FeU
22% Jan
64 % Jan
3234 Feb
5 6 '4 Feb
27% Feb
62 May
38% Feb
29 "4 Feb
55 % Feb

235 Feb
75% Mar
4134 Jan
93 Jan
46% Feb
98 Feb
41% Jan

235 Feb
29% Jan
ll%Jan
37% Jan
1134 Jan
42% Jaa
1934 Jan
48% Jaa
31% Feb
9534 Feb
5% Feb
24% Jan
52% Feb
99 % Feb

126 Mar
98% Jan

1.3439 Jan
123 Dec
169 Feb
14% Feb
80 Jan
125% Feb
225 Jan
15% Jan
55 Jan
82% Jan

122 Jan
22 % Feb

222 Jan
119 Jan
35 Mar
85 % Jan
3434 Jan

204 Feb
19% Jan
74% Feb
73 Jan
46% May
89% Jan
13 May
47% Feb
106% May
29 % Feb
95 Feb

177 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
16 Jan
7934 Jan
15 Feb
55 Feb
150% Feb
15-4 Feb
9634 May
28% Jan
73 Jan
19% Feb
58 Feb
39% Feb
8934 Jan
66% Feb
128% Feb
39% Feb
3334 J an
81 Jan
249% Feb
93 Jan

221 Jan
224 Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Bonkji Bid AsIc 1

VarickT 175 1

Wash.H'hta1,
West Sider ..

YorkYxUel ..

200
500
375

BHOOKLTX

Borought-...
Broadwayli..
Brooklyn!] ..

Con'yI&BBT
First

150
300
130
140

396"'

Bnnks
BROOKLTN

.Manufactrs'.
ilochanic.s'i .

Merchants'..
Nassau
Nat City
North Sidel^^.

People'slj
17th Wardt.
Sprague
Stuyv'tHtsI,
Unionli
WaUabontl .

Bid Ask

325
220
115
360
310
230
215
150
210 Si

180
150
150

* Bid and asked prices; no .sales on this day. { Lea
1 Sale at Stock Exchange or at auction this week.

IVnst Cos.
N. Y. cixr

Bankers' Tr
Bowl'gGreen
BroadwayTr
C'lR'tyB&Tr
Central Tr'st
City Trust...
Colonial
Conunonw'th
Uuntmental.
Eastern Tr..
Empire State
Equitable Tr

Bid

275
198
140
t450
1890
275
305
60

700
140
170
675

Ask

202
145

1940
3(50
325
65

145
178
700

1375
530
610

Trust Go's Bid Ask

Exchange Tr
FarmLo&Tr
Fifth Ave Tr
Guaranty Tr
Guardian Tr
Knick 'rb'k'r
Lincoln Tr...
MoVok'rRty
Manhattan..
Mercantile..
Merchants'..
Metropolitan

870
320

480
1000
tl50
600

1425
560
640
182%
890
335
205

1025

626"'

MortonTrust
Mut.AUianoe
N Y Life&Tr
N YSeo&Tr
North Amer.
Real Est Tr't
StandardTr't
Tr Co of Am.
Union Trust
USMtg&Tr
Unit States .

Van N'denTr
Washington.

Bid Ask
900 910
200 225
1000 1050
875 925
245 255
370 400
325 350
220 225

1375
400 430
1475 1500
190 200
390

Trust Co's
Windsor

BROOKLYN
Brook yu Tr
FlalbusU
Franklin
Hamilton
Kings Co
L IslL&Tr.
Nassau
People's
Williamsb'g.

Bid
j

Ask
190 200

390
190
320
290
400

t261
t350
240

200
340

290

247*'

s than loj shares, t Ex rights, d J. P. Morgan <fe Co. certiUoates.
HiX stock dividend, s Trast Oo. oertiticatas. ',] Banks marked with a paragraph (H) are State banks



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING FOUR PAGES

BONDS
n. y. stock exchange
Week Ending March 4

U. S. Goveminent
U S 28 con8olregi8tere(l.dl930
U S 28 consol coupon dl930
U S 2s consol reg small. .dl930
U S 28 consol coup small. cil930
U 8 38 registered fcl918
U 8 33 coupon fcl918
U S 3s reg small bonds. .fcl918
U 8 38 cou small bonds. .fcl91H
U 8 4s registered /tl90
17 8 48 coupon /a907
U 8 4s registered 1925
U 8 4s coupon 1925
U S 58 registered 1904
US 58 coupon 1904

foreign GoTernineiit
JB'rankt'ort-on-Main 3^28 ser 1..

These are price
U 8 of Mexico s £ g 5s ot 189y

State Securities
Alabama classA 4 to 5 190(3
Class B68 190(j
Class C 4s 1906
Currency fuailing 4s 1920

Diet of Columbia 3-e5s 1924
Iiouisiaua new consol 4s. .1914
Small

Missouri funding 1894-199
liorth Carolina consol 48.191(J
68 1919

So Carolina 4^28 20-40 1933
Tenn new settleiiieut 3s. .1913
Small

Virginia fund debt 2-38... 1991
tis deferred Brown Bros ctfs.

iiailroa<l

Alabama Cent Hee So Ry
laba Aiidl mee At Coast Iiine

Albany & Susq 6ee Del & Hud
Allegheny Valley tiee Peun KK
AUeg & West tiee Bull K & P
Am Dock <fe Im ISee Cen I of K J
Ann Arbor 1st g 48 /il995
Atch T <& S Fe gen g 4s.. .1995
Begistered 1995
Adjustment g 4s A1995
Begistered A,1995
Stamiied /il995

East Okla Div Ist g 4s..1928
Cliic & St Liouis Ist Os.. 191"

AU Knox<& Nor Islg5s..l940
Atlantic Coast 1st g4s./i,195'2
Charles & Sav 1st g 7s. .1936
Sav F & W Ist gold 0S..1934
Istgold 5s 1934
St John's Div 1st g 48.1934
Ala Mid 1st gu gold 6s 192b
Bruiis & W 1st gu g 4s 1938
8U Sp Oca & tl gu g 48 1918

Atlantic & Danv Hee South Ry
Atlantic <fe Yadk See South Ry
Austin <fc N W ISee Sou Pacific

Bat Creek & S See Mich Cent
alt & Ohio prior lg3'38. 1925

Registitred /il925
Gold 4s A1948
Registered /il948

Conv deb 43 1911
PJun& M Div 1st g 313SI925
Registered pl925

P L E &W Va Sys ref 481941
Southw Div 1st gSHjs... 1925
Registered /i,1925

Monon Riv 1st gu g 58. .1919
Cen Ohio R 1st cgi'as.. 1930
Pitts Clev & Tol 1st g Os 1922
Pitta & West 1st g 48. ..1917
J P M & Co certfs

Beech Creek See N Y C <& H
Bellev & Car See Illinois Cent
Bklyn & Montauk See Long 1

Bruns & West See Atl Coast L
Btittalo N Y & Erie See Erie
Bnflalo B & P gen g 58...1937
AU & West Ist g 4s gu..l998
CI & Mah 1st gu g 5s. ...1943
Koch & Pitta Isl g ys...l921
Consol 1st g 63 1922

Butt'alo & Southwest see Erie
Butt & Susq 1st ref g 4s.<Z1951
Registered dl951

Bur Cedar R <fe No 1st 5s. 1906
Con Ist <fc col trust g OS. .1934
Registered 1934

CRIE.&N Wist gu 58.1921
M & St L. 1st gu g 78....1927

(Canada South Ist 5s 1908
JiA 58 1913
Registered 1913

Garb & Sliawn See III Cent
Carolina Cent See Seab Air Xi

Carthage& Ad Aee N Y C & H
CedRIaE&N &eeBCR&N
Cen Branch UPlstg 4s... 1948
Cen Branch By See Mo Pac
Central Ohio See Balti <& Ohio
C«n RB & B of Ga col g 58 1937
Cent of Ga RR Ist g 58..pl946
Consol gold OS 1945
Begistered 1945

l8t pref income g os pl946

M-S
s on
Q-J

3

J-J
J-J
J-J
J-J
K-A
J-J

J-J
J-J
A-0
J-J
J-J
J-J
J-J

Q-J
A-O
A-O
Nov
Nov
M-N
MS
Nl-b
,f -D
M-S
J-J
A-O
A-C
J-J
M-N
J-J
J-J

J-J
Q-J
A-O
y-j
Nl-S
M-N
Q-E
M-N
J-J
Q-J
FA
M-S
A-O
J-J

M-S
A-O
J-J
FA
J-D

J-J
J-J
J-D
A-O
A-O
A-O
J-D
J-J
M-S
M-S

J-D

M-N
E-A
M-N
M-N
Oct

Price
Priday
March 4

Bid Ask

105 IO6I4
105^410534

106 107
IO6I2IO714

105»2....
10a':?107i4
1071210814
13214133
133 Sale

*95
the Oa sis 01

90
hese are pr

•99 102
106
118

102 Ha,

9514.

92 Vj 93
99^8 Sale

SB's Sale

"8838 Sale

109
ai^iSale

134

11234

.

93 »a Sale
92^4

100^4 Sale

9212 95
88 la Sale

IO514....
* llCi
II8I2....,
95 100

114 Sale

112 ....

llSHa....
122 122 >2

98

102
117
*117
110

Sale

103% Sale
105
107

* 106^4
11612 Sale
105 106

661a.

Weelc'i
Range or
Last Sale

I2

Loio High

107i4Jan'04
105i4Jan'O4

10778 Nov'03
107i4Eeb'04
107 J'ne'O'J
106^4 IO6I4
10634 10634
107 Feb '04
13334 Nov'03
133 133
101i2Aug'03
101 14 Nov'03

95 la Feb '02
lour marks
981, Nov'03

ices o n the b

10438 Sep '02
109i4Oct '00
102i2Mar'0
11 1 Mar'02
121 Mar'03
106 Apr '03
109i2Feb'99

to o

asin

102 Feb '04

1361a J'ly'Ol
120 Mar'OO
95 14 95 14

93 Hi Nov'03
93 la Dec '0

7 la Feb '04

92 92 12

9912 100
9934 Feb '04
3714 88 H
82 la Jan '04

8838 88I2

9334 Dec '03

1141a Oct 'Oi;

91 9234

125 1« Nov'03
112=8 Jan '04
95i4Nov'01

111 Apr'03
87 Aug'Ol
91i!«Oct'03

93 <4 9334
941-.. Jan '03

10034 101 12

10138Feb'04
94 Nov'03
89 14 Feb '04

92iaFeb'04
88 881a
9014 J'ly'02

114i4J'ne'02
10934 Oct '03

122 Jan '04

98 Aug'03
100i4Eeb'03

114 lU
103 Apr'97
1211a I2II1
12118 1221a

98J8 98 >«

102 102 14

117 Jan '04

1201a Mar'03
118 Jan '02

10234 103 14

105 105
107 Aug'03

92 12 Jan '04

107 107
U6ia 1161a
105 10534
1051a Sep '01

661a 66 1<^

No

10

7
256

42

21

84

43

106
2

Range
Since

January 2

Low Sigh

1051a 107 14

IO514I0568

10634 108

1 06 ".i 1071s
10634 107-'b
107 1071-.;

13234 134

ne do Uar.

0/ Hfbto a.

102 1021-2

9514 95 14

92 93 lo

98^8 100
9914100
8714 90
821a 8212
871a 8934

91 941*

112«8ll2»8

92 Te 96 "4

10014102"
10138 10138

871a 8934

921a 97
87 14 89

122 122

114 117

121121211a
12118 1221a

97»8 99

10138 10214
117 117

1021a 103 14

105 1071a

921a 921a

107 107
II6I1II8
10334 1061a

14 661a 711a

BONDS
N. Y. STOCK EXCHANGE
Week Endins Mabch 4

S o

Central of Q&—{Contintied)
2d pref Income g 5s jj194o
3d pref Income g 58 pl945
Chatt Div purmon g 4s. 1951
Mac <fc Nor Div 1st g 5s. 1946
MidGa<fe Atl Div 58.. ..1947
Mobile Div Ist g 58 1946

Cent ot N J gen'l gold 5s . 1987
Registered /a987

Am Dock<fe Imp xa 58. .1921
Le<fe Hud R geQgug53l920
Leh cfe Wilks B Coal 5s. .1912
Cou ext guar 4ias (/1910

N Y <fe Long Br gen g 4s 1941
Cent Pacific See So Pacific Co
Chas <fe Sav See Atl Coast Line
Ches & Ohio g 6s ser A../a908
Gold 68 al911
Ist consol g 5s 1939
Begistered 1939

General gold 4 las 1992
Begistered 1992

Craig Valley Ist g 58 1940
B<fe A Div Ist con g 48.. 1989
2d consol g4s 1989

Warm Spr Val 1st g 5s.. 1941
Greenbrier By lstgug48 '40

Cliic <fc Alt BB ref g 3s... 1949
Railway 1st lien 3ia8...1950
Begistered 1950

Chic B & Q—Oh <fe la D 5s 1905
Denver Div 43 1922
Illinois Div3i2S 1949
Iowa Div sink fund us.. 1919
Slukingfund4s 1919

Nebraska Extension 4s. 1927
Begistered 192

Soutliwestern Div 4s 1921
Joint bonds See Great North
Debenture 5s 1913
Han& StJos consol 6s. .1911

Chio& E lU lata four 6s. 1907
Ist consol g 6s 1934
General consol l8t5s 1937
Begistered 1937

Chic & Ind C By Ist 53.1936
Chicago & Erie See Erie
Chic In& Louisv ret 6.-!...194'

Refunding gold 5s 1947
Louisv N A cfe Ch l8l 68.1910

Chic MU & St Paul con 7s 1905
Terminal gold Ss 1914
General g 4s series A..el989
Begistered «1989

General g 3 las series B.el989
Chic<fe LSuDiiVg53....1921
Chic&MoBiv Div 5s. ..1926
Chic& Pac Div 68 1910
Chic<fe P Wlstg5s 1921
Dak& GtSog53 1916
Far <fe Sou assu g 68 1924
Hast & D Div l8t7s 1910
latSs 1910

IcfeD Extenlst7s 1908
LaCrosse&D 1st 53 1919
Mineral Point Div 5s 1910
So Minn Div lst6s 1910
Southwest Div l3t 6s 1909
Wiscfe MinnDivgSa 1921
MU&NolatM L 6s.. ..1910
lat consol 6s 1913

Chic& Northw cons 7s 1915
Extension 43 1886-1926
Begistered 1886-1926

General gold 312S 1987
Begistered ....pl987

Sinking fund 6s. ..1879-1299
Begistered 1879-1929

Sulking fund 5s. ..1879-1929
Begistered 1879-1929

Debenture 5s 1909
Begistered 1909

Debenture 5s 1921
Begistered 1921

Sinking fund deb 5s 1933
Begistered 1933

Des Mo & Minn 1st 7s.. 1907
Mllw<fe Madison 1st 6s. .1905
North lUlnois 1st 5s 1910
Ott C F & St Paul 1st 58 1909
Winona & St Pet 2d 7s.. 1907
MU L S & West l8t g 68 1921
Ext & Imp s fund g 5s 1929
Ashland Div 1st g 68. .1925
Mich Div IstgOs 1924
Convertible deb 5s 1907
Incomes 1911

Chic Bock Isl & Pac 6s. ..1917
Begistered 1917

General gold 4s 1988
Begistered 1 988

CoU trust Series B 4s. ..1904
H4s 1910
M4s 1915
N48 1916
P48 1918

Chio B I <fc Pac RR 4s. .2002
Registered 2002
CoU trust gold 53 1913

Choc Ok & G gen g 5s .ol919
Consol gold 5s 1952

DesM<fe Ft D 1st 4s. ...1905
lst2ias 1905
Extension 4s 1905

Keok<fc DesM 1st 5s 1923

Oct
Oct
J-D
J-J
J-J
J-J
J-J

J-J
M-N
Q-M
M-S

A-O
A-O
M-N
M-N
MS
MS
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
FA
FA
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
J-D
A-O
.M-N
M-N
J-J

J-J
J-J
J-J

J-J

J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J

Price
Friday
March 4

Rid Ask
28 Sale
17 191a

10318.
1021a.
10434

J-D
J-D
Q-F
F-A
F-A
M-N
Q-F
A-O
A-O
A-O
A-O
M-N
.U-N
A-O
A-O
M-N
M-N
F-A
M-S
M-S
M-S
M-N
M-N
FA
M-a
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

11114.
100

I28I4
128 1^:

101 .

lOlis.

1081a
11034
116 Sale

10034 Sale

104 108
100 14 .

96 la

iu334
84
8334 Sale
75 Sale

99-18 101
««• 91
UOI4
102
10412

106
IIII2.

129
116

,108

1171,

H3ia.

126 1-., 128
108 ....

1081a,...
165 170
108!^....

1081a

113 ...

115 ...
llOia...
114 II512
IO914..-
126I4...

118 ...
105 ...

lll>a...
105 ...
llOia...
I0918
11334 115

I2918
100 105

98

1091a.

1041a...
IO3I2...
108 la...

IO712...
116 ...
II2I4II712
10634 ...

100 ...

103 ...
10334 ...
Ulia.--
12814 1291a
11714...
129 ...

129 ...

101 ...
11234

1201a
120ie
102 la Sale

6934 Sale

7734.
10434 .

96 .

91^.
96 .

104 .

Week's
Range or
Last Sale

IS

=^1

Low Jiigh
28 2834
18'^Feb'04
92 Aug'02

Feb '04
J'iie'99
J'ly'03

1281-.,

Feb '04
11134

104
102
103
128
130
lllia

105 Dec '03
lOO's 101

10SiaFeb'04
111 Jau'04
lloia 116
113 113
100 la 103 ife

103 Ayr "01

112 Muy'03
00^3 100^8
94 la Jan '04
lOO^Oct '0

aO-^DeCOh
833^ 833
75 751-;

No
28

13

2U
1

127

8334 Apr '0'.^

10434 Airr'OO
99 9'.i

91 91
lOOisDec'Oo
1 0034 Nov'03
105 105
105 Dec '03
10034 Feb '04

106 106
115 115
IO6I4 Jan'04
12938 Oct '03

116 Feb '04
120 Dec'Oi
113 Jan '04

12612 Feb '04
108 J'ly'03
108 Jan'04
170 Feb'04
IIII4 Dec'o;;
108iaEeb'04
111 Dec'OJ
98=8 Jan'04

11 61a Apr'03
119 Jan'04
IIOI4 Feb '04
11515 ll5i«.

1 1 1 la Nov'03
137i2.riy'99
118 Feb'04
106 Jan'04
183 Feb '03
11338 Oct 'Ob

IO514 J'ly'03
11034 Jan'04
10934 Feb'04
1141^4 Feb'04
113 Oct '03
116 J'ly'03
12938 Feb'04
104 Jan '04

10638 Oct '02

98 98
103 Xov'98
1133^ Dec '03
llliaUec'03
10934 Feb'04
10634 Mar'03
105 105
104 104
108'a 1081-2

10834 Jan'04
115 1-^ Feb '04
123 May'Ol

10
36

106
108
lOSSg
IIII4
I28I4
11934
142 la

13134
107 ig

109
12218
120
I02I4
107
98
99^8
991a
9939
87
68
88 14
77 14

104=8
103%
95 14

90
98
106

Nov'02
Oct '02

Nov'03
Dec '03

1283s
Dec'03
Feb '02

Dec'03
Feb '01
Sep '03

Jan '04

Feb'04
10212

Jan '03

Aug'03
J'iie'02
J'ly'02
J'ne'02
Aug'03

6934
Jan '03

80 14

Jan '04

Jan '04

Oct '03

Oct '03

Jan'04
106

Low Jiic/h
28 32
IS^s 20^4

104 104

128 1311a
130 1301a
Illi4ll2'a

Range
Since

January 1

100 102

I0314 IO8H1
111 111
11434 II6I4
113 115
10012 104

99ial01'a
941a 941a

811a 84
741a 77

99 101 la

91 93

105 106

ibo" iboai

10534 106>«
114iall5
106itl06i4

11534 116''8

112 14 113

126-2 128

108 108
170 170

108 « 109

98 98=8

147

"80

119 119
109=8111
11434 116

116381181a
106 106

,

11034 11034
10934 10934
II414 11434

129-'<8 12933
104 104

98 99

1091210934

iiMi^ibe"
104 IO4I4
108'a lOS's
10834 10834
lljia 1151a

I28I4I29

122% 12218
120 120
101 104

6612 7«
73 8S

104=8 104*W
lOS'slOS^

9334 98
106 106

i>llSCEI>liANEOUS BONUS—Continued on Ne.xt I'ago.

Street Railway
Brooklyn Rap Tr g 5s 1945
Atl Av Bklyn Imp g 5s. .1934
BkCity Ist con 58.1916, 1941
Bk Q Co& S con gu g 58.1941
Bklyn Un El 1st g 4-6s.l950
Kuigs Co El 1st g 4s 1949
Nassau Elec gu g 48 1951

City & S Ry Bait 1st g 6s. 1922
ConnRy&Ll8t<fcrefg4ia8'51
Den Con Tr Co Ist g ps...l933
Den Tram Co con g 6s. .1910
Met Ry Co Ist gu g 6s. .191 1

Det Cit StRylstcong5s.l90o
Gr Rapids By lat g58...al91t;
Louis By Co 1st con g 5s. .1930
Market St C By Ist g 6s. .1913
Met St By gen col tr g 58.1997
Bway<fe7thAvlatcg58l943

A-O
J-J
J-J
M-N
FA
F-A
J-J
J-D
J-J
A-O
J-J
J-J
J-J
J-D
J-J
J-J
FA
J-D

100 102

1081a Sale

101 Sale
84 Sale

90

11312
1131a Sale

100 Feb'04
110 Jan '99
1081a 1081a
100 Jan '04
lOOia 101
82 84
85 la Jan '03

90 Oct '03

95 J'ne'OO

103 Nov'Ol

109 Mar'98

113 la Feb'04
113 II312

42
55

100 102

10738 IO8I3
100 100
100 103 14

32 871a

112iall5i2
II214II312

Street Railway
Met St By—CCon;Bef g 482002
Col<fc9thAvlstgug 53.1993
LexAv <& P F 1st gu g 5s 1993
Third Ave BB cou gu4s 2000
Third Ave By ist g5s..l937

MetW S El (Clue) 1st g 4s. 1938
MU El By & L 30-yr g 53.1926
Minn St Ry 1st con g 58. .1919
St Jo Ry Lt H&P 1 St 2- 5s. 1 937
St Paul City Cab con g 5s. 1937
Union Kl (Clue) 1st g 5.S..194.')

United BRs San Frs f 4s. 1927
United Rys St L 1st g 4s. 1934W Chic St 40-yr cons g os. 1936

GaM and Electric I.iiglit

Atlanta G L Co Istg 5s... 1947
Bklyn U Gas 1st con g 53.194i

91^2 Sale
115

117
94^8

117

104

79 Sale
78

911a 911-,.

llSiaFeb'Ol
114 114
941-2 95

11634 Feb'04
94 Feb'04
106 Oct '99

110 J'ue'02

IO9I4 Apr'03
109 4 Dec '99
7834 79
84^18 J'ne'03
99 Deo'97

113 1131-.; 113 Feb'04

20

"i
19

47

891a 9219
1181a 119
114 II6I4
94^2 95 14
11034117
94 95

7513 80

11234 114

*Mo price Friday; latest price this week, a Due Jan li Due Apr e Duo May j/Duej'ue /iDuoJ'ly /c Due Aug oDuo 0<Jt jj Due Nov sOptlon 8al«
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N. Y ST\)OK KXlMIANtSK
WKk.k SMiiN'ii .MAncil^

.s/^ Atdi r<t Sh Kr

Cli

tSI K K*. .H'lt
l'U7

V 4\

'.•hiK.- o A I • -
!

Cui It A 1> ouuaul • i ...ilHi:>
•jii «oi<i 4St« iu:<'

(.'inl>«l lat Rii K 5II...UU1
C I >l L d» C i>re C C C A SI I

Cm !» A C Srf C C C SI L
Cl(iarlirl<l A Mull .Nee 1« l< .( (

ClPT cm C A SI I. Rrn it 48 10'.';!

Cairo KIT im vniii l*— !!•.>!

CiB w A M DiT iHt ic -is. linn
81 L l>ir iKl oul ir K^s- -!''''•'>'

Bcmwi ortv) 1 W> >

SvrACulDiv lac ): 4.t..Ui4v

W W Val I'tv im K4a...ltUi'
C 1 SI I. A C couaol lis.. 1S>".'1'

lat (tuUHn klltat.

Ke»i»i«>re<l *rlli;<i.

Oln S A CI eon lal K68..1y-'s
CCCA I couaol 7» l;tU
Coiiaol aitik Iiiuil "a U'l-l

Ornpntl couaol Kold tis-UKS-l

Hrmnti-rtMl li'S-l

SdiI hi ifc W lat prel 48.m4u
O In. I A \V lat i>t 5a...inii;<s
Pro A bloAt lat coD4a...l'.i'U
Income 4« lii'jii

CI Lor A Wli c*)n lat k Sa. lit;<;<

ClcT A Mdnelta i'c^l'euu KK
Clev A Mahuu Vai l^58...ly3^
CI9V A IMtts &>« Peun Co
Col .MitUituil lat K 4h 11U7
Oelor.vio A Son lat K4s...li»2i'
Coluiii A Urt'ruv 6t< So Ky
Col A Hock Val Sff Mock Va.
Col CoiiU A Term tift S A \V
Couu A Paa Kiva IkI c 4«.r.'4:'

|\ak A Gt So i><e C -M A SI 1'

'allaj* A W aco !>(( M K A T
Del Jjck A Wfstern 7s...lyo7
MonihA hssei Isi 7s...l914
lalconsol icuar 7s 1U16
Keftisteretl lltlo

lat rel pu n SS-s -JOUH
K V Lack A W lat t;»...19'21
CoLsCruction 5s If'Jo
Term A imiirove4s 1923

Sjrr UiUK A N Y 1st 78. .1906
Warreu l.st refKug^l 'tis. 2000

Del A Huil IslPaDiv 78.1917
Kcinslere<l 1917

Alb A su:i l.st con gu 78.1900
Kemstereri 1900
Guar KOld 6s 1900
Kejfistered 1900

Rens A Saratoga Ist 78.1921
Rejfisleretl 1921

Del Kir KH Britlge Me fa KK
D«DV A K Grist cou ^48.1930
Consol gold 4'i28 193G
Inii)roTemeui golil 5s...l92s
HtoGr West 1st g 48 193U
Consol ami col trust 4s 194'.'

Utah Ceut 1st gu g4s al917
Bio Gr So gu Hee Kio Gr Su

Den A s West gen 8 1 g 5s 192ii
D68 -Moi A Ft U Hee C K A X 1'

Dea M A Miuu See CU A is' W
Deailoi Vn Ky lat g 5s. .1917
Det >1 A Tol aee L te A -M So
Del A .Mack lal lien g4s.li^5
Sold 4» I'Mb

Det Sou 1st g 48 1951
Ohio Sou Div 1st g 43. ..1941

Dal A Iron Range lst5b.. 1937
KegislereU 1937
2d 68 1910

Dal So Shore A Atl g 58.. 1937
L^astot Minn .V«eStPMAM
-Eiast Ten Va & Ga See So Ky
"SlglnJol A East 1st g 53.1941
ilia Con A >;o See Leh A K V
Crle l8textgold4s 1947
2d exl gold os 1919
3d eit gold 4 "us 1923
4th ext gold Sa 1920
5th exl gold 43 192b
let consol gold 7s 1920
.81 coubol g fund 78 1920
Erie lat con g 48 pnor..l990
Kegulered 1990

i8t cousol gen lien g 48.. 1990
KeglstoreU 1990

Penn coU tr g 4» 1951
Bull^' VA Erie I8l7».. 191b
Baa A .S W gold O.s 190^
Chic A Erie l8t gold 53. .1982
Jen KK Islgugoa al909
Long Dock consol g 03..1935
Coal A KK l.st cur gu 68.1922
Dock A Imp Ist cur Os.. 1913
X V A Green L gu g 5s. 1940
X Y Sua A W Isl ret 5s. 1937
2d gold 4123 1937
General gold 5s 1940
Termiuai Ist gold oh. ..1943
Ktgis $5,000 each. ..1943

ilulKKotN J Islg 03.1910
WilkA Ealstgug53.1942

CC

j-n
j.n
MN
JJ
»•('

J-J

A O
JJ

J-n
JJ
J J

MN
M N
MS
JJ
M-N

J-I>
J-U
JJ
JJ
A-0
yj
A-O
Apr
AO
J-J

J.J
F-A

A-0

.\1-S

M-N
J-1)
J-D
J-D
J.J
FA
M-N
A-O
F-A
.MS
.MS
A-O
A-0
A-O
A-0
M-N
M-N

J-J
J-J
J-U
J-J
A-0
A-0

J-D

M-N

J-D
J-D
J-D
M-S
A-O
A-O
J-J
J-J

M-N

I'riee

/<iu jUk

ISOVtlSlv*

130 >«

iaii»« !«"=•<

121\ li.fS;

80
lO'J

104>«..

iVi" 11

t>7'».

9s'b
mi'<

10l»<
5.1 100
93

luft loy
100 Sj Sal*

no
'121

63 64 >«

117

116SJ.

60
•54 '< Sale

109 .

129 .

130%.

128 »«.

1114.
1004.
10934 .

133 Hi.

105-»4
.

1414.
140 .

974
•104 107

105
95 964
814

* 344 364

964.
92 .

82 86
1104

1094

114

110 ....

112 115
1084

132
127
96^4 Sale

"84" "i.L\

90

104
117411734
102
1314
1134
1114
108
110
984102

KtD 103
1134

1114112
1084

Hanpf or
l.iut salt

Lote HiiJfi

131 1314
1)3 Poo •()."<

i;U Foli'1'4

i:'.)\ 1J9',
121 Fob I '4

79 80
llO 110

104 4 Deo 'OS
113 on '00

113 Deo '03

074 084
101 4 Oct '02

98 Feb "04

00»4 1 00*4
99 Juil 04
102 Di>0'02
94 4 Aug'O::
105 Jan '04
1004 1004

1127sNot'0
120 J'ly'03

130 Dec "03

104 4Nov'01

97 Feb'04
04 B4
112 4F6tV4

116 FeD"04

JVo

60
84 18

60 4
85

112i%Jan'04
129'4 Feb'04
ISO'ig Feb'04
140 Oct '98

137
149
lOS
122

127 Jan '04

llli4l'eb'04
100^ Jan'04
1 09 7, Feb '04
102 Feb '03

Feb'04
Aug'Ol
Jan '04

J'ue'99
105 4 Dec '03
11138Feb'02
14334 Nov'02
147 4J'ne'02

963i 97 V«

106=8 May'03
1 04 14 Feb'04
95 '6 96
85 Jan '04

d7 Jan '02

36 Jan '04

111 Feb'Ol

93 Dec '03
94 Jan '04

75 4Aug'03
84 Feb'04
IIII4 Jan'04

111 Jan '04

115 Jan '04

114 May'03
112 Nov'03
110^4 Feb'04
114 4 Feb'04
1017&J'ue'03
13.'i4 Feb'04
130 Aug'03
964 97
984J'aa'04
84 S438
85^4 Feb '04
90 90
1254 J'ne'03

117 4 Feb '04
106 Aug'02
132 132
1134 Jan '04
113 4 Nov'03
108 4 Jan '04
109 4 Jan '04
99 Nov'03
104 Jan '04
1134Jau'04

1114Feb'04
108 Feb'04

2»J

16
62

12

46

15

"5

Hang*
since

January 1

Low Jiigli

1304133

IHoiiiMi"
r:034 129\
121 12134
7S H234
no no

96% 984

its" "98
'

9934l01»i
99 99

106 105
1004101

.954 93
60 64 4
11241124

116 116

66 63^4
84 4 89 4

112«8l]2»8
I2914 1294
130% 130^

127 127
111V»1144
100moo I4

109'8 109^8

137 13714

ibs" ibs"

9634 984

103 104'4
94 97
834 854

35 36

94 94

834 84
1101311114

111 111

116 115

1104111
11441144

132 'e 1354

964 984
984 984
84 8634
8534 8534
8834 934

117411334

131 132
11341134

10841084
10941094

103 14 104
11341134

111 1114
1064108

ltOM>!<i

N. Y. STOCK K.VrilANnli
Wkkk Kndinu Maucii 4

crle A Pitta See I'onii Co
Kvnna A T H lat cons t>8.r.l2l

Islgenenil gold 6a 1942
Ml V'eruon lal gold &».. \VZ.\
Sull Co Hniiicli lat g 5s.U*3o

tCvA I nil I Hi con gug6a..ll<20
I^^irgo A .So See Ch Al A SI 1"

lint A Per<> .M See Pere Miit
Kill C A Pfuin See sea Air Line
I'ort St U 1) Co l8l K 4 4a. 1941
ft W A Den C 1st g68....1921
FtWA Kio (jr 1st g 48. ..1928
/ "alllarA.SA .ScrSo l'nc(;o
' Tal H A H of 1882 iHt 5s.l!n3
Georgia A Ala See Sen A Lino
Ga Car A Nor See SiMv A 1/iiio

Georgia Pacitlc See so Kv
CJila VGA Nor see .So I'iic Co
Gout A Uswogal See N V Cenl
Grand HapA Ind Aye Pen u KK
Gray's Pt Term See St L S W
Gt Nor—C BAQcoU tr43 1921
Kegi8t<!red./i 192)

Greenbrier Ky See Chcs A O
Gulf A SI Istref Atg58 M952
Han A St Jo ^-ceCBAQ

ousatomc See N Y N 11 A H
Hock Val l8tcon8olK448.1999
Registered 1999
C0I& H V l8texlg43..1948

Houet E A W Tex -See So Pac
HousiATeiCen -See So Pac Co
I
Uiiiois Central Ist g 48. .1951

i Kegistored 1951
1st gold 348 1951
Registered 1951

Kxtended l8tg348 1951
Isl gold 3ssterhng 1951
CoU Trust gold 4s Ht52
Kegistered 1952

L N O A Tex gold 48. ...1953
Registered 1953

Cairo Bridge gohl 4s 1950
Louisville Div gold 3 '.s.1953
Kegistered 1953

Middle Divreg53 1921
St Louis Div gold 3s 1951
Registered 1951
Gold 34a 1951
Kegistered 1951

Spring Div Ist g 8 48... 1951
Western Lines Istg 43.. 1951
Kegistered 1951

Bellev A Car Ist 68 1923
Carb A Shaw Ist g 48... 1932
ChicSt L A N O g 58.. .1951
Kegistered 1951
Gold 34s 1951
Registered 1951

MempU Div 1st g 4s.. .1951
Registered 1951

St L Sou Ist gu g48 1931
Ind Bl A West See C C C A St L
IndDecA W 1st g 5s 1935
Istguargolii os 1935

Ind 111 A la Istg 48 1950
Int A Great Nor Istg 6s.. 1919
2d gold 5s 1909
3d gold 4s 1921

Iowa Central 1st gold 5s.. 1938
Refunding g4s 1951

Jetterson RR See Erie
Kai A A G R A'ee L S A M S

an A MicU See Tol A O C
K C Ft S A M Aee St L A S FKC&MR&B SeeStLASF
Kan C A PacUic See M K A T
Kan City Sou 1st gold 3s.. 1950
Registered 1950

Kent^jky Cent A'ee LAN
Keok A Des Mo iee C K I A P
Knoxville A Ohio 6ee So Ry
Iake Erie A Wist g 5s.. 1937
J 2d gold OS 1941
North Ohio Istgug 58.. 1940

L Sho A Mich S See N Y Cent
Lehigh Val (Pa) coU g 58.1997
Leh Val N Y ist gu g4 4s.l940
Registered 1940

Leh V Ter Ry Isl gu g 5s. 1941
Registered 1941

Leh V Coal Co Ist gu g os. 1933
Leh AN Y 1st guar g4s.. 1945
Registered 1945
EIC A N Istg Ist pf 63.1914
Gold guar 5s 1914

Leli A Hud R ,See Cent of N J
Leh A W^ilkesb See Ceut of N J

Leroy A Caney Val See Mo P
Long Dock <b'ee Erie
Long Island

—

Ist consol K 5s /i,1931

Ist consol gold 4s /il931
General gold 48 193»
Ferry gold 44s 1922
Gold Is 1932
Unified gold 48 3949
Debenture gold 5s 1934
Bklyn A Mont Istg 6s. .1911
Ist 58 1911

N Y BAMBlstcong5sl93o
N Y A R B 1st gos 1927
NorSliBlstcon ggu5sol932

Louisv A Nashv gen g 68.1930
Gold 08 1937
Unified gold 4s 1940
Registered 1940

Coll trust gold OS 1931
E H A Nash Istg 68 1919

AO

J-J

Price
h'riiiay

Starch 4

Bid
115
103
111

Ask

106

101 lOf.

70 74

92 >4 Sale

102

10434 1054

ibi""lli;

111 ....

1033

1024.
101 .

101 .

944.

110
80

91

105

124

120 .

1194 .

102

1054
105
'101
119
98 Sale

72
1094 1114

89I4

684 69

118 Sale
1124

112 ....

IO7I4
105 107
1024
1134

10708

.120

97

101
102

115 ....

IIII4 ....

98^4 98%

105 ....

113 1144

H'e«*'«
Kange or
Last Sale

Low IHuh
11(13^ Nov'03
103 Dec '03
112 J'no'02

107 Dec '03

1 05 Mar'OH
104 Feb'04
74 Feb'04

10134 Jau '04

9134 92'..

91'8Feb'04

103 Feb'04

10434 1063p

ioo" J'ne'b3

114
113
99
94
99

Oct '03
4Mar'00
4 Oct '03

Mar'03
I4 Oct '03

103
102
103
104
106
95

Nov'03
Oct '01

Feb'04
's Alaj'OJ
4 Mar'03
Feb'04

123
80

Mav'9',1
Jau '04

91
101
100
103

4 Oct '03

4 Oct '99
Nov'OO

4 Sep '03

124
90

119
119
87

May'Ol
Nov'9<^
Nov'O:
Feb'04
Jau '04

102

101

kDec'OS

M'aV'b2

1074 Sep '03
1074Dec'02
101 101
1 19 14 Feb'04
97 'J9 4
70 Nov'03
110'>8Feb'04
89 Feb'04

681
63

1 69
Oci '00

118 118
112 112
112 Feb'04

U0 4Fe'j'02
10534 Jan '04

105 Jan '04
113%J'ue'03
1094 Oct '99
107 Jan '04
94 Dec '03

100 Mar'03

118 Jan '03

1004
101
100
99

111

10034
101

Oct '00

Feb'04
Jau '02

105 14

112
1124
1124
11514
1104
98 14

100
109
113

Mar'03
Mar'O
Jan '02

Apr '02
Feb'04
Dec '03

983f
Jau '0'.

Jan "04

Nov'03

*!-?

Ko

124

34

17

i4i

31

Hange
since

Jannarii 1

Low Iliglk

1023i 1054
71 74

10134 101»|

904 94
90 93 14

1024 103 '4

1034105»4

102 103

93 '4 95

8()"" "so'

118 119
87 87

99 101
ll>-;5pii9»8
97 100

1094112
89 89

084 70%

1154119
1104112
1114112

1043, 106
105 105

107 107

100410034
101 1014

99 994

II6I4II6

98" "99%

109 1094

jUlSCIiL,l.uA.NEOtS BUNUS—Continued on iNexl Page.

i»as and ElecU'ip Jiigh£
Buffalo ya« Ist g OS 1947
Cll G L A C Co See P G A C Co
Con Gas Co See P G A C Co
Detroit City Gaa g 5s 1923
Det Gas Co con Isl g os.. 191»
EdEllUBkn See K Co E LAP
fid K 111 Se€ N Y G A E L H A P
BqG LN Y 1st con g58..1932
£q 6 A Fuel 6e« P G A C Co
GasA EleoBergCoc g5s.l949
Gen Electric deb g 3 4s.. 1942
Gr Bap G L Co Istg 53...1915
Huilson Co Gas Isl g 5s. .1949
Kings Co El L APg5s...l937
Pnrchase money 6s 1997
EdElllBkn l8tcong4sl939

i*cGasLo(StLlstg5s.el919
Milwaukee Gas L 1st 43.. 1927

A-O

M-S

J-D
F-A
F-A
M N
AO
A-O
J-J
Q-K
M-N

... 66

97 Sale

110

85 14.

i04";

1184120
' 91
105%
89 90

65 Feb'04

97
105

97 14

J'ne'u3

112 Nov'03

61 4 Oct '01
K.S Feb '04
107»4Dec'0O
105 Feb'04

119 119
93i4Maj'03

105 '4 105 '4

90 Feb'04

66 65

96 974

88 884

104 1054

il"74il9"

105 10534
874 90

iititt and Electi'ic Li({lit

Mnt ITnel Gas Co See Peop Gas
NewarkConaGascougus 1948NYGELH&Pg 5s. ..1948
Purchase money g 48. ..1949
Ed El 111 Istcouvg 5s.. 1910
Ist consol gold 5s 1995

NYAQElLAP 1st con g 5sl930
Paterson A P G A E g 5s. 1949
PeoGasAC Ist gu g 6s. .1904
2d guar gold 6s 1904
1st cou gold 68 1943
Refunding gold 5s 1947
CliG-LACkel8tgug5s 1937
Con G CoofChlstgTigos.'SG
Eq G A F Ch 1st gu g 68.1905
Mu Fuel Gas Ist gu g 5s. 1947

Syracuse Lighting 1st g 58. '51
Trenton G A El Ist g 5s.. 1949

J D
J D
F A
M S
J J
F A
M S
M N
J D
A
M s
J J
.1 D
J J
M N
J D
M S

'104
107 Sale
9934 Sale

102 1024
114 ....

101 ....

IOH4
1014
120
1024
107 "4

1034100
101 102
100 105

' 964

107 107 14

904 91
IO0I4 Feb'04
114 Aug'03
101 Feb'04

101 4.T'ly'03
100 4 Dec '03
1 19 --.i Feb '04
104 Feb'04
107 Feb'04
106 Jan '04
10134 Feb'04
100 Nov'03

109 Feb'Ol

107 10834
•90 9334
104 1064

1004102

11334 119>a
104 104
106 4107
105 106
1013, 101%

Noprice Friday; latest bid and asked thia week. aDueJan 6 Due Feb dDueApr eDueMay ADueJ'ly fcDueAug oDueOct {Due Deo «OpUons»le
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BONDrS
N. T. STOCK EXCHANGE
Week Ending MAEch 4

Louisv & Nasliv—r Continued

)

LCin & Lex*rol(U>2S...1931NO&M IstpolrtGs mso
N O & M 2(1 201(1 6s 1930
PensacolaDiv gold 63. ..1920
St L Div 1st gold 6s 1921
2d gold 3s 1980

Hender Bdgelstst g68.1931
Kentucky Cent gold 4s. .1987
Lcfe X <fe iM & M Ist g 4 "izs 194.')

Ii<fc N-Sonth M joint 48.1952
Registered 1952

N Kla<fe « 1st gug 5s. ..1937
Pens & Atl l8t gu g 6s. .1921
8 <fe N Ala con gu g 5s..l93t)
Sink fund gold 69 1910

L<fe Jetf BdgeCogu g4s..l945
L N A <fe CU SeeC i&V,
Mahon Coal S«e L S & M S

anhattan Ryoon8ol48.1990
. Rcs-i.stered 1990

Metropol El Ist g 68. ...1908
ManSW Coloniz g 59. ...1934
McK'i)t & B V See N Y Cent
Metropolitan El See Man Ry
Mex Cent (ionsol gold 4s. .1911
Ist consol income g 38.al939
2d consol ineome g 38..al939
Equip & coll gold 58 1917
2d series gold 5s 1919

Coll tr g 412S 1st .Ser....l907
Mex Internal lat con g 48.1977
Stamped guaranteed 1977

Mex Nortli 1st gold 68....1910
Mich Cent See N Y Cent
Mid ol N J See Erie
MU L S & W See Chic & N W
MU & Mad See Chic & N W
MU & North See Ch M & St P
Minn & St L Ist gold 78.. 1927
Iowa Ex Ist gold 78 1909
Pacitic Ex Ist gold 6s... 1921
South West Ex Ist g 78.1910
Ist consol gold 58 1934
1st and refund gold 4s. .1949

Minn <fc St L gu See B C R <fe N
MStP<feSSMcong4intgu'38
M<fePlst5s8tpd4sintgu 1936
M S SM & A ist g 4 int gu 1926
Minn Un See St P M &M
Mo Kan <fe Tex Ist g 4s.. .1990
2d gold 48 flil990
l8t ext gold 58 1944
St L, X)iv 1st ref g 48. ...2001
Dal & Wa Ist gu g 58.. .1940
Kan G& Pac 1st g 48. ..1990
MoKcfc E Ist gug 5s... 1942
M K&Tol:Tlstgug5s.l942
Sher Sh & So Ist gu g 58. 1943

Missouri Pacitic 3d 78 1906
let consol gold 68 1920
Trust gold 5s stamped.al917
Registered al917

l8tcoUgold5s 1920
Cent Br Ry 1st gu g 4s. 191

9

Leroy&CVALlstg58l926
Pac R ot Mo 1st ex g 4s. 1938
2d extended gold 58. ..1938

St L. IrM& Sgen con g 5sl931
Gen con stamp gtd g 5s 1931
Unified & ref gold 4s. .1929
Biv & G Div 1st g 4s.. 1933
Registered 1933

Verdi V I & W l8t g 58.1926
Mob & Birm prior lien g 58 1945
Mortgage gold 4s 1945
MobJ&K Cist cons g 58. Iy53
Mob & Ohio new gold 6s.. 1927
1st extension gold 6s../il927
General gold 4s 1938
Montgom Div 1st g 5s. .1947
St L & Cairo coU g 48..el930
Guaranteed g4s 1931

SI & O coU 48 See Southern
Mohawk & Mai SeeNY'C&H
Mouongahela Riv See B & O
Mont Cent See St P M <fc M
Morgan's La & T See S P Co
Morris & Essex See Del Lcfe W
Nash Chat & St L 1st 78.1913

1st consol gold 5s 1928
Jasper Branch 1st g 6s. .1923
McM M W <fe Al 1st 68. .1917
T & P Branch 1st 6s.. ..1917

Nash Flor & Shef See L & N
Natof Mex prior lien 4123.1926
Ist consol 48 1951

New H & D SeeN Y' N H & H
NJJuncRR See NY' Cent
New & Cin Bdge See Penn Co
N O <b N E prior lien g 6s pl915
N Y Bkln & Man Bch See L I

N Y Cenldb H Rxv g 3 '28.1997
Registered 1997

Debenture 5s of.. .1884-1904
Registered 1884-190

1

Registdeb 58 of.. .1889-1904
Debenture g 4s.. ..1890-1905
Registered 1890-1905

Debt certs ext g 4s 1905
Registered 1906

Lake Shore collg 3 '•^s... 1998
Registered 1998

Mich Cent coll gS^js 1998
Registered 1998

Beech Creek 1st gug48. 1936
Registered 1936
2d gu gold 58 1936

Beech Cr Ext Ist g 3 i^s 61951

Price
Friday
March 4

Week's
Range or
Last Sale

2.®

M-N
J-J
J-.I

M-S
M-S
M-S
M-S
J-J
M-S
J-J
J-J
F-A
F-A
F-A
A-0
M-S

A-0
AO
J-J
J-D

J-J
J'ly
J-iy
A-O
A-O
FA
M-S
MS
J-D

J-D
J-D
A-0
J-D
M-IM
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
FA
FA
J-J
FA
J-J
A-0
A-O
J-J
M-N
M N
M-S
J-J
J-J
J-J
J-D

FA
Q-F
J-J

J-J
A-0
J-J
J-J
J-J

J-J
A-O

A-O

J-J
J-J
MS
M-S
M-S
J-D
J-D
M-N
M-N
FA
FA
FA
FA
J.J
J-J
J-J
A-0

AskBid
103=8....
125 ....
115 ....
109 111
119 ....

10414

10434 ..--

91 ax's

Low JJig/i
lOgi^Jan'OS
124 Jan '04
12234 Aug'03
11638 Mar'02
119 119
75 J'ne'02
113 Nov'99
9734 Jan '04

107i'^J'ne'o3
91i4Feb'04

Ill'2n2i4
108

91

103=8 Sale

108

66 Sale
13^8 Sale
7'u 9

92 Sale

1 1034 .

120I2.
115 Sj.
114 .

963,

97 14 9734
77 78
9934 Sale

80

Sale

85
*110
101
102
107 ig

119^11934
10334 IO414

10434 Sale
9II4

101
109 113
112^8 Sale

85^8 Sale
89^2 9114

IKtk.
87 .

123
,124

114
871a 92
9iJ

120>2.
113 .

75

llOiu,

9738 Sale

100 100 li

1003t, 100%

100 14

80 '4

85 14

Sale

'87 i^

105

108 12.

Ill Deo '03
115 Jan '04
115 Jan '04
110 Mar'03
100 Mar'Ol

1031a 1035s
103% Dec '02
10&»8Feb'04

6434 6536
13 14
8 8'4

92 92
90«8J'ly'0]

105 May'00

142 Dec'03
11238 Dec '03
I2012 I2012
121 Jan '02

11 4 12 Feb '04
9734 Feb '04

98 Apr '01

103 Nov'Ol

97 97I12

77% 777,
99 14 100
86 Oct '02

102 Jan '04

87 Feb '04
111 111
9913 10134
100 Jan '04

108 ^ Dec '03
119 12 119 H
IO414 104»4

10434
92
100
101
113
11234
10934
85=8
9138

105
Feb '04

May'Ol
Feb '04
Dec'03
113

Oct '03

85%
Dec'03

110 14 J'ly '00
91 Feb'04

12334 Dec'03
130 Jan '04
94 Jan '04

114 Jan '04
«9 Dec '03
98'2Nov'03

12034 120
11234 Eeb'04
113 Dec '99
116 J'ly '02
111 Dec '99

101 Feb '04
73% 74

97
98
100
101 14
109^2
10038
99
100%
99 12
86 14

86
87 Hi

91
105
103 >-j

973,

Jan '04

100
Nov'03
Sep '97

100»H
Dec '02

100»s
Nov'02

86%
Jan '04

KeLi'Oi
Jan '03

Jan '04

Nov'03

No

«1

17

11
265
36

3
22
40

109

17

10

43

39

44

47

Hanye
Since

January 1

Low Bigh

12334 m"'

119 119

9714 98

89 92

115 115
116 115

103 104

iofU 108%

64 71'.,

1234 1534
7 93.

91 96

120>2l20»2

11412115112
97 98

964 983g
15^ 81
98>2l00

102 102
87 883^
108 111
99 10134
100 100

11838 119%
104 '4 107

10334 107%
91% 93

101 101

1113811312

84 86

91 91

130 130
94 94
114 114

120
112

12034
113

100 101
73 763^

9G34 98%
98 98
100 102%

100 1003s,

100% 100%

86
86
87

90
87 12

90

104 105

BONDS
N. Y. STOCK EXCHANGE
Week Endino March 4

N Y Cent & H li—f Contiiiued)
Cart & Ad 1st gu g 48. ..1981
Clearf Bit Coal Ists f 48.1940
G0UV& 08wel8tgug58 1942
Moh & Mai l8t gu g 4s.. 1991
N J June R gu Ist 4s.. .1980
N Y & Pu 1st con gu g 48 1993
Nor <fe Mont Ist gug 58.1910
West Shore Ist 48 gu... 2361
Registered 2361

Lake Shore gold 3>28---.1997
Registered 1997

Debenture g 4s i928
Det Mon & Tol Ist 79.1906
Ka A A G R 1st gu c 5s. 1938
Mahon C'l RR Ist 5s.. 1934

Pitts McK & Y 1st gu 68.1932
2d guar 6s 1934
McKees & B V 1st g 6s 1918

Mich Cent Ist consol 68.1909
58 1931
Registered 1931

4s 1940
Registered 1940

J L & S l8t g 3158 1951
l8tg3V28 1962
Bat C <fe Stur Ist gng 33.1989
N Y & Harlem g 3128...2OOO
Registered 2000

N Yife North 1st g 5s.. .1927
R W<fe Ocon I8text5s./a922
08we& R2d gug5s...el915
RW&OTRlst]gug5s.l918
Utica<feBlkRivgug48.1922

N Y Chic <fc St L Ist g 48.1937
Registered 1937

N Y <fe Greenw Lake See Erie
N Y <fe Har See N Y C <& Hud
N Y Lack & W See D L <fe W
N Y L E & W See Erie
N Y& Long Br See Cent of N JNY&NE SeeNYNHcfeH
New York New Hav <fe Hart

—

Housatonic R con g 5s.. 1937
N H & Derby con g 58. .1918
N Y & N E Ist 7s 1905
l8t63 1905

N Y & North See N Y C <fe H
N Y O <fe W ref 1st g 4s. .f/1992
Regis $6,000 only ^1992

N Y & Put See N Y C <& H
N Y & R B See Long Island
N Y S <fe W See Erie
N Y Tex <fe M See So Pac Co
Norcfe South 1st g5s 1941
Norf & West gen g 6s 1931
iDiprovem't & ext g 6s.. 1934
New River 1st g 68 1932
N <fe W Ry Ist con g 48.1996
Registered 1996
PocahCifc C joint 4s.. 1941

CC<feTl8tgug5s 1922
Scio V & N E l8t gu g 48 1989

North lUmois See Chi & N W
North Ohio See L Erie & W
Nor Pac—Prior lien g4s.. 1997

Registered 1997
General lien gold 3s a2047
Registered a2047

St Paul-Dul Div g 48.... 1996
Registered 1996

CB&QcoUtr48 See Gt Nor
StP&N P gen g 6s. ...1923
Registered certific's..l923

St Paul & Dul Ist 58. ...1931
2d 5s 1917
Ist consol gold 48 1968

Wash Cent Ist g48 1948
Nor Pac Ter Co 1st g 6s. .1933
Nor Ry Cal See So Pac
Nor Wis See C St P M & O
Nor & Mont See N Y' Cent
OInd <fe W See C C C <fe St L

hio River RR Ist g 58.1936
General gold Ss 1937

Ore <fe Cal See So Pac Co
Ore RR & Nav See Un Pac
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 Ist s fund g4'2S..1917
Sink fund subsidy g 6s. .1910

Penn Co—Guar 1st g4i2S. 1921
Registered 1921

Guar 3128 coll trust reg.1937
Guar3i28Colltr ser B...1941
Tr Co certif's gu g 3i2S.19i6
C St L ife P Ist con g 58.1932
Registered 1932

CI & Pgengug4'2Sser A.'42
Series B 1942
Scries C 3128 1948
Series DSHzs 1950

Erie & Pitts gug 3 128 B.1940
Series C 1940
N& C Bdge gen gu g 4 hjs 1 945
P C C & St L gu 4 I2S A. . . 1940
Series B giiar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 3 ^j guar g 1949

Pitts Ft W «fe C 1st 7s. ..1912
2d 78 1912
3d 78 /il912

Penn KR Ist real est g4s. 1923
Consol sterling g 6s 1905
Con currency Os re!f...(/1905

Bid
J-D
J-J
J-D
M-S
F-A
A-O
A-O
J-J
J-J
J-D
J-D
.M-S
P-A
J-J
J-J
J-J
J-J
J-J
M-S
MS
Q-M
J-J
J-J
MS
M N
J-D
M-N
M-N
A-O
A-O
F-A
M-N
J-J
A-O
A-O

Price
Friday
March 4

Ask

103
107 Hz J'ly '00
105 Oct '02
105i2Nov'01

107 Hi 108 Hi

107
100

98 .

104H2.
117 .

118 .

125Hj.
118 .

116 .

109 %

.

118>2.
lis .

103%.

72
96

115 .

117%.

M-N
M-N
J-J
J-J

M-S
M-S

M-N
M-N
F-A
A-0
A-O
A-O
J-D
J-J
M-N

Q-J
Q-J
Q-F
Q-F
J-D
J-D

FA
Q-F
F-A
A-O
J-D
Q-M
J-J

J-D
A-O

J-D

A-O
M-N
J-J
J-J
.\I-S

M-N
AO
A-O
J-J
A O
M-N
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
FA
J-J
J-J
A-O
M-N
J-J
Q-M

104
103% Sale

Week's
Range or
Last Sale

Low High

95 Apr '02

108 "2 108%
107 107%
9934 loo
9938 Deo '03

98Hj 9812
114 Feb '02

121
139

NoT'03
Jan '03

II2I4 Jan'04
1 22 Jan '04

127 J'ne'02
110 Lec'Ol
lOeHzNov'OO

A-O

y9i2 0ct '03

ibo'" Sep "'03

115 Oct '03

117% 117V
11334 Jan '02

124

101 H:.
10012.

101 Sale

110>4
127
120
122
97% Sale

"sSHlsaie
104

* 99 la 100

IO212IO234

70% Sale
69

99

I2OI2.

10734
106 ,

94 .

111%.

'108
*107

• 107 14

100

108>2SaJe
105 ,

9389
95 ,

II8I4
114
113
114
95
93
94
94
102
107 12

107 '•mo

' 102
92I4

120
121 feale

117
104

104 Feb'04
10334 104
103 May'03

13134 Apr'03

IO6I4 May'03
101 Sep '03

101
100

IOII4
Dec'03

111%
130
127
127
97 14

90'-2

881-^

107%
993.1

Feb'04
Aiig'03
Nov'03
Nov'O:-

97 5(

Sep '03

89
J'ly'Ol

99%

102% 10234
101 101
7038 703.J
70>4 Feb'04
97% Jan '04

122 Oct '03

132 J'ly '99
112^4 J'ly '0.1

IO8I4 Jan '04

96% Nov'03
94% Feb '02
113 Feb'04

114% May'03
108% J'ly '02

106% IO6I4

102 Apr'03
102 Apr'02
108% 109
106% IO6I4
102 Nov'98
92% Dec'03
9B Feb'04
118 Dec'03

108% Aug'03

96 Jan '0-1

102 Nov'OO

109%
111%
116%
101%
92
127%
121
130
105%

Jan '04
Jan '04
Feb '01

Jan '04
Feb'04
Oct '02

121
Apr '01
Feb'04

Kange
Since

January 1

Ijow High,

10634 109
100 '4 10838
9934 100'4

53

17

84

6

io

77
1

23

98% 9&»D

112% 112%
122 122

117%117%

104 104
103 104

101 103 %

111 111%

96% 98

87% 9934

99% ibo"

101%]033i
101 101
7014 73
6834 70%
97% 97%

10734 108%

111 113

105 lOT-^,

108 109
106% loei*

96 96

96 96

109'-jl09%
10934 111%

101% 101%
91 92

121 121

io4% ib5%

lUlSsCKhKANEOLISs BONDS—Continued on Next Faae

Coal and Iron
Col C & I Dev Co gu g 53.1909
Col Fuel Co gen gold 6s. ..1919
Col F <fe 1 Co gen s 1 g 5s. .1943
Convertible deb g 5s 1911
Trust Coctfs

Gr RivCoalife C lstg68..1919
Jea& ClearC* I I8tg5s.l926
2d gold 58 1920Kan&HC& Cl8tsfg5s.l951

Pleas Val Coal 1st gs f 58.1928
Roch&PitCcfe Ipurm 68.1946
Tenn Coal gen 58 1951
Tenn Div Ist g 68 al917
Birm Div 1st consol 68. .1917
Cah C M Co Ist gu g 6s. 1922
DeBarCife 1 Co gug 68.1910

Va Iron Coal&C 1st g5s.l949
WI1LE& PCCol8lg5s.l919

J-J
M-N
FA
FA
AO
J-D
J-D
J-J
J-J
M-N
J-J
A-O
J-J
J-D
FA
MS
JJ

105

"7o"

108
102%.
102%.

' 97%.

9 6 '4

75
70

101
102

100 102
' 70

55 Nov'OO
105 Feb'04
96% 9634
73 Feb'04
70 701.

115 J'ne'02
107 May'97
102% Oct '03

106% Feb '02
105 Oct '00

91 J'ly '03
100 Dec'03
101% Jan '04
102 Dec'03
100% Jan '04
70 73
32 Jan '00

12

14

45

105 105
95% 99
69 79%
70 73 %

101%103

100% 100%
67% 73

TeleKi*a|ili anti 'Pelcplione
Am Telep & Tel coll tr 4s 1929
Comra Cable Co 1st g 48. .2397
Registered 2397

Erie T & T col tr g s f 58..1926
MetT& Tl8t3tg5s 1918
MutUnTelCo See Westn Un
N Y & N J Tel gen g 6s. .1920
No Westn Teleg See West Un
West Union col tr cur 5s. 1938
Fd and real est g 4 %3. . .1950
Mut UnTel s fund 6s. ..1911
Northw Tel guf 4%sg..lU34

Vlaniifnctiirinig iSc Industrial
Am Cot Oil ext4%8 1915
.•Vm Hi(le<fc L Ist 8 f gOs-.TJlii
Am Spirits Mfg Ist g68..19L5
Am Thread Ibtcol tr 48. ..1919

J-J
Q-J

M-N

M-N

J-J
M-N
M-N
J-J

Q-F
U-b
M-S
J-J

06%

iri%!!.'ii;

106

100% 107
102%Salo

94%
' 773.,

87
75 77

p Due Nov

96% Apr '03
100% Apr '02
100% Oct '00

109 Oct 'Oil

11034 Nov'03

105% J'ly '03

100% 107
102% l()2-'t

107'2J'ii(!'o:!

102 Feb '04

97 Feb'04
7734 81
8()%Feb'01
74 Jan '04

20

105 107%
101% 104

102 102

97 97
70 81%
86 83
74 74

*No price Friday; latest bid and asked this week. nDueJaa 6 Due Feb « Due May j/Due.J'ne /iDueJ'ly £ Option sale.
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IIO.NOH

r«nn KR—<CVnMMM>iJ

p.

I*.

Pli

J.,,

Pr
IT.
Pi-
IT.
Pi I

Pi'.

1

l»l-.

Pu

K

U l»l K on ii'^ i

Mlf.'l
•• V W M j» 1>IJ1

1>.'-1)
J D
A O
.VI N
A O
. -A
JO

.1 -J
VO

V O
JJ
.MM
J.J
J J
AO

JD
J.J
JJ

-; c«u 6ti.l907
((ill K^a lyy?

..t lH't?
J ; iMil j; 48...r.i51

lt< V tSar bet i> it H
Ku .^V* SouUi Ky
Ricii iV Mcck iift fiuutlieru
Kio Ur \Ve«t Stf Dtu & Kio Gr
liiu Ur JiLuo Isl Ku K^!<-..l>'>i''
Hlo KT So l8t fculU 4a Itl40
Uunraiitee^l IViv

Boch >b Pitta bet B H& 1'

Konie Wat * Ok ba K V Ceut
Butiauil iBt cou j-Mi-js 1!U1
Hut-Cauad Isl Kug4Si!>.J.'J4!<

Sax Tub <fe >1 .>*<• Pcre Muru
t jod! ijr Isl ist ^' 48...iy4/

8t Law <& AiUruu l&l n oa.l'MO
2d ttol'l t>« I'JKiJ

8t L. A Cairo ^« Mob in Uliiu
Ht Ld; Irou Mount .^'m M P
Bl L K C <ls >' bee Wabasli
Bl L M Br ^f' T 1{ K A ot St L
8t J. <fc S Prau -Jil g lis CI B 190U

'ill goMtJs Class C lyOG
(^euerai gold Us 1931
General Kolit 5s 1931
St L.<fc S P KK cousK43..'yo
Soutliw Div Isl B us. .1947
Kc-tiiniliDK g 4s 1901

K C Ft 6 <fc M Cong (58..192^
K C Kt S <b -M Ky rfl k 4s 1930
KCifcM Kde B Ist gu 08.1929

St Lotus So bee Illinois Ceul
8t L -S W let g 48 bU cU8.198y

2il jr 48 inc bond ctfs...pl9S9
Cousol gold 49 1932
Gray'sPtXer Ist gu cos 194

8t Paul <& Dul beti Nor Pacific
8t Paul M <fe Man 2d 68. ..1909
let cousol gold tjs 193

Ki' Kistered 1933
Kcnluceil to gold 4 428.. 1933
Kegistered. 1933

Dalcutu ext gold 63 191u
Mont ext Isl gold 4s 1937
Kegistered 1 93 7

EMimilsKUv- Ist g OS. .190b
Nor Div Ist gold 48 194fe

Minn Union Isl g 63 1922
Mont C l8t gu g Ga 1937
KegistereJ 1937
Ist guar gold os 193

WUiifc S P l8t gold OS.. 193a
8t P ifc Nor Pac bee Koi I'ac
St P <fc S'l City Aee C St P M dcu
Salt UikeC l8t g si 6S...1913 j
S Pe Prea & Ph Ist go8...1942 ^1
8 A <fe A P bee So Pac Co
S P <fe N P Ist sink 1 g 08.1919
Bav P <fe West &ee Atl Coast L
bcioto Val <fc N K bee Nor <fc VV
Seaboard Air Lme s is ...19oU
Coll tr lefiind g 5s 1911
Car Cent Ist con g 4s. ..1949
Pla Ceu <fc Pen Isl g os.l91b
Ist land gr ext g os ...1930
Consol gold OS 1943

Ga <fc AJa Ky Isi con 5s ol94o
Ga Car <fc No Istgugos 1929

Stab <& Koa Isl OS 1920 j.j
Sher Slir <fe So bee M K <fc T
8U ap Oca <fc li Hee Atl Coast L
Sod Bay <fc So Ist g os 1924 j. j
80 Car it Ga bee Soutliern
SoPacCo—CoU tr g4'2s..l90o j-d
Gold 4s (Ceut Pac coU>.A:1949 j.d
itegistered K1949 j.

A<fcN W Istgugos....1941 J.
Cent Pac l.st rel gu g 4s 1949 f-
Begistere(L I949 p.
Mort Kuar''old3'28..A;l929 J.

Ke>,'istereu A:1929 J.
Gal Har <fe S A let g 63. .1910 F.A
2dgol.l 7s 1905 J-D
Mexifc Pac Istgos. ...1931 M-NGUaVG&N l.st gug5s. 1924 iVI-N

H0U8 t <fc W T Ist g 08.1933 VI-X
1st guar 5a red 1933 m-N

AO

.M-N

.M-N
J.J
J-J
J.J
AO
JJ
M-N
AO
AO
M-N
J-J
J-D
J-D

AO
J-J
J-J
J-J
JJ
.\I-N

J-D
J-D
A-0
A-0
J-J
J-J
J-J
J-J
J-D

J
S

J-J

A-0
M-N
J-J
J-J
J-J
J-J
J-J

Marth 4

tfta Uik

107>«
iDl!
lib Si Sole

lOOSl

»I8 ...

10s lO^Si
99 ...

92 ...

100 ....

llTHillSS;
10"'-j....

108^)111

US'*.

114>o
96 's Sale

93 94

62'a.

Kititj/e or
iMUt Salt

Low Jiiffh

114 Dpc'O:)
lo»l AiiK'O.i
94 >4 95'-)

lO'J N<.V97
11 a '4 Mar'00

111 Die '03

iV7""MiiV"00

12.^<.j Jan'04
9:1 J'ni-"il3

109 A|)r'02
118<-jJHn'04
10S>4 Feb'U4
Uu Si Feb '01

Xo

28

137 Nov'97

120 Oct '01

1 12 Sj Dec '02

n7><J'ly'03
98 J'ly'97

120 Si Dec '02
96»8 ^6
9U'8J'ly'03
93 Sj 93 S)

105 Dec '03
76 Aug'03
92 Mar'03

83 86

105
105

110 11034

80 Sj Sale
119S2
79 Sale

103

101>4Nov'01

87 Dec '03

93S2
70
70 S2 .Sale

105 Fell '04
104 S2 Dec '03
124S2Feb'04
110 Sj 11034
98 Dec '03
100 Jan "04

80 80 Si

119S2Fe'b'04
7334 7 9 Si

10'

no"4

.

130Sj.

107Sj.

iiomi2
102S:

103 Sj.

115 118SJ

IO214.

65Si...
9638 9t>Sj
89 Sj...

103 ...

102 ...
102 ...

103 103 18

1051a.-.

99% Sale
88 14 89

95 102
98 Sale

84 Sa 8434

10534
loo
105 107
104
105

9234 933s
74 Feb '04
70^8 7934

110SjFel)'04
131 131
140 May'02
107Sj 107Sj
116»8Apr'01
111 Nov'03
101 14 lOlSj
106 May'Ol
104 Aug'03

128
134
115
121
117

Ai3r'02
Mar'03
Apr '97
Dec '03
Jan '04

110 Jan '04

11334 Dec '01

65^8 Feb '04
97 Feb '04
90 Oct 'O:

loo Sep 00

106SsFeb'02
102 Jan '04
lOoSs Feb'04
llli4M.ay'03

102 Jan '03

99 9938
88 89
87 Jan '04
97 Feb '04
97 12 98
99 14 Mar'03
841-2 84'.^

10 '4 Feb '03
102 Feb '04
107 Jan '04
105 14 Feb '04.

1105 Dec'03|
h02SjDec'02

U
34

11

Kangt
Since

January/ 1

tA>w High

04 S> 97

l23Sjl23i-.

n.'^SjiiS'-j
10734 K'H'-i

109S|110Sj

94'>8 9634

91^8 93 Sj

104 Sj 105

19

123 124SJ
110 111

100 100
79 Sj 84
n9Sjii9Sj
78 80 7e

92 >4 94
72Sj 76Sj
70 74»8

UOSjUOSj
130 131

1 07 Sj 10838

ibo"' ib'i^

117 117

no no

65 70^2
96 98Sj

102 IO2S2
105ial05Sj

9778 99S8
87 Sj 90
8534 8734
97 97
97 >2 10138

84 85 Sj

100Sj102
107 107
105 1U5Sj

HOM>>
N. Y. STOCK KXniANOK
Wkkk Kndinu MAKCB 4

.Southern Pac (;(i

—

(Conlinueti

)

11 <$) TC 1st g OS lilt gu..l9S7
Consol g (is Int guar. ..1912
tion sold 4s int guar.. 1921
Wnco.t N Wdlvlst g6s'30

Morgan's Ijidt T 1st .s.lOlS
Isl gold 6s 1920

N YTit Mex gulst n48.1912
No ot Cal 1st gu g tin l'.M»7

Guamnlued gold 5s 1938
Ore & Cal Ist guar g 5a. 1927
SAcfe APasslslgug4s.l943
80 Por Argu l8Vg6s...cl909
Ist guar g 6s cl91()

S Pof Cal Ist g 68 1905
Ist g 68 series B 1905
IstgOsseriosCifi! D...190(
Ist g 68 series K<fe F...191'.:
Ist gold 6s 1912
Ist cou guar g 5h 1937
StanipiMl 1905-.. 1937

SPacofNMexl8tg68..1911
S P Coast let gug4s.... 1937
Texcfc N O 1st 78 1905
Sabine Dlv l8tg68....1912
Con gold 58 1943

Southern—Ist con g 5s 1994
Registered 1994

Mob & Ohio coll tr g 4s. . 1 93x
Mem Dlv Ist g 4Sj-58.. .1990
St Louis div Ist ir 48 1951
Ala Ceu B Ist gfes 1918
Atl iSi Danv 1st g 4s 1948
Atl & Yad Ist gguar4s.l949
C0I& Greeny 1st 6s 1916
E T Va <fe Ga Div g 5s. . 1930
Con 1st gold 5s 1950

E Tenreor lien g 58 1938
Ga Pac By Ist g 6s 1922
Knox & Ohio Ist g 68.. .1925
Kich i& Dan cou g 6s 1915
Deb 5s stamped 1927

Rich & Meek Ist g 48. ..1948
80 Car & Ga Ist g 58. ...1919
Virginia Mid ser C 68.. .1910
Series D 4-5s 1921
Series E 58 1926
General 6s 1936
Guar stamped 1936W O & W l8t cy gu 48. .1924

West N C 1st con g 68. .1914
S <fe N Ala See L & N
Spok Falls & Nor Ist g 6s. 1939
Stat Isl Ry Ist gu g 4Sj8..1943
Sunb & Lew dee Penn RR
SyraBing&NY SeeDL&V,'
'pebo&N SeeMK&T
1 erA ol 8t 1, 1st g 4Sjs..1939
Ist con gold 58 1894-1944
StLM BgeTergug 58.1930

Tex & N O See So Pao Co
Tex <fe Pac E Div 1st g 6s. .1905
1st gold 58 2000
2d gold inc 5s 92000
La Div B L 1st g 5s 1931

T0I& 1slg58 1935
Western Dlv Ist g 5s. ..1935
General gold 58 1935
Kan & M 1st gu g4s....l990

Tol P & W 1st gold 48.... 1917
Tol StL <feW pr Uen g 3 Sjs. 1925
50-year gold 4s 1950

Tor Ham &-§euffl8t g 48. A1946
Ulster&Dell8tcong58 1928

n Pac RR <fe 1 gr g 4s. .1947
Registered 1947

Ist Uen convert 4s 1911
Registered 1911

Ore Ry & Nav con g 4s. 1946
Ore Short Line 1st g 6s.. 1922
Ist coneol g 58 1946
48 & participating 1927

UUh & Nor 1st 78 1908
Gold 5s 1926

Unl N J RR ifc C Co See Pa RR
Utah Central See Rio Gr Wes
Utah & North See Un Pacific
Utica & Black B See N Y Cent
Ver Val Ind & W See Mo P

irginia Mid 6'ee South Ry
Va & South-w't 1st gu 5s.2003
Wabash 1st gold 5s 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

Ist lien equip s I'dg5s..l921
Det <fe Ch Ext 1st g 58.. 1941
Des Moin Div Ist g 43. .1939
Om Div 1st g S^a 1941
T0I& ChDiv 1st g 4s... 1941
St Chas Bridge 1st g 6s. 1908

Warren See Del Lac & West
Wash Cent See Nor Pac
Wash O <& W See Southern
WestN Y& Pa 1st g 58.. 1937
Gen gold 3-4s 1943
Inaome 5s dl943

West No Car iS'ee South Ry
West Shore See N Y CentW VaCentife P 1st g 63.. 1911
Wheel's & L E Ist g os...l926
Wheel Div Ist gold 5s. .1928
Exten & Imp gold 58...1930
Ist consol 4s 1949

Wilkes & East See Erie
WU & Sioux F See St P M <fe M
Winona ife St P See C & N W
Wis Cent 50-yr 1st gen 4s. 1949

J-J
AO
AO
M N

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
AO
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J-J

J-J
J-D

AO
F-A
AO
M-S
J-D
Mar
J-J
J-J
A-O
J-D
A-0
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
F-A
J-J
PA
J-J
J-J

J-J
M-N
FA
J-J
J-J
M-S
J-J
J-J
A-O
M-S
A-O

J-J
A-0
Nov

J-J
A-O
J-J
F-A
M-S

Price
tyiiiau
March 4

J-J

Jiid A*lc

IIOSj
11214 11314

' 9214

r.'oi-i.

119Sj.

99
107

7S'4 Sale
1(I5'4

,

I0OI4
,

102 ,

103
103 Sj

108Sj
lOS
IO8S2
lUA
107

100 Sj.

100 105
1 1 1

Og Sale

93

94

"9iSj

113Sj.
112Sj,

ibs"
118SJ.

.119

118 115
108 110

104 104 Si

IIOSj lllSj

92 ,

113 Sale

122
94

IIOI4.
112Sj.

100
11534 Sale

95
108

112Sj

Week's
Han ye or
Last Sals

Low Mit/h

111 111
112 Jnii'04
92 Feb '04

1 27 Sj Feb '0

130 Nov '02
122 «eo 'i>2

102
113
100
78

10(>>'j

107 i-j

102
106Sj
11934
10s
119
107
10834

J'ly'03
Jan '01

Jan '04
79

loos
107 S

Dcc'O;^
Oct '03

Muy'03
Feb '03
Nov'03
Feb '04
Jan '04

Feb '04

101 Feb
inSjOet
103 Jan

04
02
04
1^8

'04

03
'04

01
91SjPeb'04

111
110
95
113
94
120

Hi
la

Feb'
Dec'
Feb'
Jhu'

. 107S2

86
81 Sj

69 70
9212

107
102^8 Sale

95 3g Sale

99 S2 Sale
121i4Sale
112Sj
91 Sj Sale

108Sj

101
115Sj116
lOeSjSale
98
5934 Sale

102
106 108

95
83 14

114Sj116

'25"
II"!!

104
112

Illllliosj""
87

89 8934

116 Oct '03
113i4Jan'04
117SiFeb'04
IIOSj Feb'04
11834 Jan '04
120 Jan '04
118 Dec'03
108 Sj Deo '03
92 Sep '02

10334 Feb '04
123 Feb '02
112 Feb'03
115 Jan '03
112 Feb '04
113SjMay'03
93 Dec'03

113 113

117 J'ly'OO
104SjSep'02

10714 J'ly'03
112 14 II214
10734 Dec '03

100 Sep 'O;

nssj 11534
85 90
108 Feb '04
II214 Jan'04
111 Sep '03
10534 Jan '04
9134 Feb '04
88 88
81 81 Sj
69 69
98 Apr '03
106i4Peb'04
10258 103
1023eFeb'04
94 Sj 9538
963, Jan '04
9834 99 Si
12034 12II4
113 Feb '04
903* 9106

112 Dec'03
114SjApr'02

104 Fet)*04
II5I4 11534
IO6S2 107
101 Sj Apr '03
5SS9 5978

102 Jan '04

107 Jan '04
90 Feb '04
79^8 Feb '04
98 Mar'02
109 Sj Mar'03

115i4Feb'04
9578 Oct '03
40 Mar'Ol

112 Dec'03
112 112
II0I4 Nov'03
110 Mar'03
8634 863.

89 89S2 4

55 iC

No

3

118

173

360

34
18

i6i

11

118

Hange
Since

Janvaryl

Low Jiigh

110 112
112 112
90 Si 92 >»

100 100
76 8O34
105 106 Si
106 107 Sj

119 119
107 107
10834 10834

101 101

103 103
111 114
108 110
93 96 14

94 95

9II4 92

1131411314
117S2 13 834
UOSjllOSi
11834 11834
120 120

103Sj104Sj

110 112

II2SJII414

11214 iis's

115 116^8
85 93

108 1 IOI4

112141121a

10534 10534
91Sj 92Si
87 88
81 83Sj
69 7234

10614 106S»
10034 10334
10038 103 Sj

94S2 981*
9634 9634
98Sjl00i8

12014 1'24

fill 113Sj
9034 mn

100 Sj 104
II412II6
IO6I4IO9S1

5858 68
102 102
IO6I4IO7
90 90
79^8 81 Sj

115 n.'m

112 114

86^4 91

88Sj 90

MISCELLANEOUS BONDS—Concluded.
Manufacturing & InduNtrial
Bar & a Car Co Ist g 68...1942
Consol Tobacco 50-yr g 4s. 1951
Distil Sec Cor conv 1st g is. '27
DistUiof AmercoUtr g5s 1911
111 Steel Co deb 5s 1910
Non-conv deben 5s 1913

Int Paper Co Ist con g 6s. 1918
Int St Pump lo-yr conv. 6a '13
Knicker Ice (Chic) 1st g 5s. '28
Lackaw Steel Ist g 5s 1923
Nat Starch Mfg Co Ist g 68 1920
Nat Starch Co s 1 deb 58. .1925
Stan Bope <fe T 1st g 68. ..1946
Income gold 5s 1946US LeathCosfdebg6s..l913

V S ShipbldgcoU & mge 5s. '22
Ist 8 15s g "A" 1932V S Steel Corp col tr 2d OS. rf' 03

J.J
F-A
A-O
J-J
J-J
A-O
FA
J-J
A-O
A
M-X
J-J
FA
M-N
F-A
J-J
M-N

5714 Sale
651^ Sale
98Sj
90
90

105 10534
97 :

94 Sale
89
05 Sj

40
2 3

109^8 Sale

35

23 28
723s Sale

106 Jan '00
SS^a 5714
G568 66
99 Sep '03

Jau'99
Feb '04
106

Feb '04
Feb'03

94
9078 Dec '03
65 Sj 66
40 40
3 3

10973 110
91 Jan '03
28 Feb '04
71 3^ 72->4

99
92
106
97
93
94

306
22

5334 6183
63 68 Sj

92 92
10534 1003^
97 98 Sz

93 94

•No price Friday: latest bid and asked, a Due .Ian & Due Feb

1001

65 Sj 66
35 47
184 4I4

10734 110

28
6834

28
75 Sj

iVliscellaneous
Adams Excoltr g4s......l948
Am Dk& Imp 58 See Cent N J
AmSSCoot WVag5s....l920
B'kl'n FerryColstconsg58'48
ChicJcife St Yard colgos.1915
DetMcfc M Idgr iucoiue.s..l911
Hoboken Life I gold 5.S...1910
Mad Sq Garden 1st g 5s. .1919
Man Bch H <fe L geu g 4s.. 1940
Newp Ne Ship & D D 5s dl990
N Y' Dock 50-yr Ist g 48.. 1951
St Joseph Stk Yds 1st 4 Sjs.1930
St L Ter CupplesStat'n*- Prop
Col8tg4S2S 5-20 year.. 1917

S Y'uba Wat Co con g 6S..1923
Sp Val Wat Works Ist 68.1900
USRedA Ret Ist sfg 68.1931

M-S

M-N
F-A
J-J
A O
M-N
M-N
M-N
J-J
P-A
J-J

J-D
J-J
M-S

lOlijSale

102 Sj.

81Sj

* 90 90S.

98 Sj.

101 IOH4

10034 J'no'02
64 Feb '04

111 Mar'Ol
80 Feb '04

60 Feb '02

90 90

108 Nov'03
113SjJ'ly'00
79 Aug'03

101 103

61 66»4

so" "83'"

90 91

c Due Mar d Due Apr yi.Due,j'ly fc Duo Ang o Due Oct p Due Nov 9 Due Deo s Option saJft



MAK. 5, 1904.1 THE CHRONICLE. 977

Volume of Business at Stock Exchanges

TBAJSrSAOTIONS AT THE NEW YORK STOCK EXCHAJSGB
DAILY. WEEKLY AND YEARLY

Week ending
ifarcTi 4
1904

Stocks Railroad &c
Bonds

State
Bonds

V S

Shares Par value
Bonds

Saturday
TVfnTidav

90,986
172,913
176.153
130.017
131,680
193,647

#7,969,825
15,803,250
15,965,150
12,223,200
12,630,650
17,868,000

$426,000
1,327,500
911,500

1,151,0W)
1,074,500
1,531,000

$2',6o6
11,000

$13,000

$500

Tuesday 1,00(1

Wednesday
Thursday
Friday

500

'io'.ooo

Total 895,396 $82,460,075 $6,421,500 $12,000

Sales at Week ending March 4 January 1 to March 4
Hew York Stock

Exchange 1904 1903 1904 1903

Blocks—No. shares
Par value

Bank shares, par..

BONDS
aovernmentbonds
State bonds
ER. and mis. bonds

895,396
$82,460,075

$4,100

$12,000
13,000

6,421.500

3,856,507
$372,394,400

$2,600

$12,000

13,3'i6",600

21,681,380
$2,011,448,925

$132,900

$230,700
181.000

121,156,500

30,430,638
$2,900,076,775

$71,000

!P193,000
236,500

142,827,100

Total bonds $6,446,500 $13,328,500 $121,568,200 $143,256,600

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPH lA
EXCHANGES

Week ending
Boston Philadelphia

March 4
1904 Listed

share'
Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Saturday
Monday
Tuesday
Wednesday .

.

Thursday
Friday

4,030
8,042

10,639
10,244
6,815
7.893

1,643
2,633
9,053
3,229
.3,770
7,267

$14,500
27,200
18,000
28,500
12,000
33,000

4,495
4,099
4,241
3,223
3,498
7,782

521
2,530
2,410
1,344
2,841
2,065

$54,200
30,800

217,000
33,000
34,800
30,695

Total 47,668 27,595 $133,200 27,338 11,711 $400,496

Outside Securities
A Weekly Meview of Outside Market will be found on a preceding page.

aitreet llaiUvays
NEW YORK CITY

Bleeck St&FulFstklOO
111st mort 4s 1950 ..J-J

KB'y & 7th Ave stk..100
If l8t niort 68 1904 ..3-D
1 2d mort 5s 1914 ...J-J

Con 5s 1943 See Stock
B'way Surf Ist5sgul924
2d 58 int as rental 1905

flCent'l Crosst'n 8tk..lOO
lIlstM 68 1922 ...M-N

lICenPkN <fe E 11 stk.lOO
flChr't'r & 10th St stk 100
Col(& 9th Ave OS See Stock
Dry D E B cfe 3—
lllst gold 58 1932...J-D
itScrip 58 1914 ....F-A

% Eighth Avenue st. . . 100
HScrip 6s 1914 P-A

1l42(i&arStF'ystk..l00
42dStM& StNAv..l00
fllstmort 68 1910 .M-S
112d income 6s 1915 J-J

Inierborough Rap Tr. 100
LeiAv & Pav F 5s See St
Metropol Securities See
Metropol Street Ry See
Ninth Avenue stock. 100
Second Avenue stocklOO
IJlSt mort OS 1909 ai-N
CousolSs 1948 F-A

USixth Avenue stock 100
Sou Boulev 5s 1945. .J-J

So Fer 1st 5s 1919. ..A-G
Third Avenue See Stock
TarryW P & M 5s 1928
YkersStRR 58 1946A-0

28th & 29th Sts 1st 5s '96

IJTwenty-Th'd St stk 100
Deb 58 1906 J-J

Union Ry 1st 5s 1942 F-A
Westchesi 1st Ss '43 J-J

BEOOKLYX

Atlan Ave 68 1909. .A-O
Con 5s s 1931 A-O
Impt 5s See Stock Exc

B B & W E 53 1933. .A-U
Brooklyn City slock... 10
Con 58 See Stock Kxch

Bkln Urosstn 5s 1908.J-J
BknHgtslstos 1941 A-O
Bkln y Co& Sub See Stk
Bklyn Rap Tran See Stk
Ret K 4s 2002 J-J

llConey Is. <& Bklyn ..100
l8t cons g- 48 1948..J-J
BrkC& N 5s 1939.J-J

Gr St&New Ist 5s '06 F-A
Gr'pt cfcLorimer St 1st 6s
Kings Co. Elevated—
1st 4s 1949 See Stock

Nassau Eleo pref 100
53 1944 A-O
Ist 48 1951 6'eeSt

N Wb'g & Flat 1st ex 412S
Steinway 1st 6s 1922.J-J

OTHER CITIES

Boflfalo Street Ry—
Ist consol 53 1931. .F-A
Deb 6s 1917 A.O

Chicago City Ry stk. 100
Chic UuionTrac See St'ck
Cleveland Electr Ry.lOO
Columbus (O) St Ry..lO0
Preferred 100

Colum Ry con Ss See Ph
Crosat'wn l8t58'33.J-D

Bid

33
93

242
99%

104
Exch
ilOl

5118
206
180
Exch

108
99

405
105
410
70

105
90

102 k
k Exo
Stk E
Stk E
190
206
no3
ill2
174
J102
no5
Exch
104
105
5109k
402
100
109
106

noo
108

U li8t

99
233
list

102
105
Exch
Exch

i 72
340
100
112
100
102

Excli
75
110
k Exc
100
5116

5112
5

155
Exch
72
88

105
ila list

i....

Ask

34
95

245
100
105
list

110
lOOk

120
210
187
list

108k
101
410
106
415
76
106
95
103
list

X list

X list

192
210
104
112k
176
106
107
list

105
106
Ul
405
102
111
108

101
110

103
235

106
list

list

74
350
look
114
102

list

112
h list

103

113
107
162
list

74
91
106 k

106

Street llailways
Grand Rapids Ry 100
Preferred 100

Lake St (Chic) El stk. 100
Ist 5s 1928 J-J

HLouisv St5sl930..J<feJ
Lynn<fe Bos 1st 58 '24.J-D
Minneap St Ry 08 See Stk
New Orl Kys Co 100
Preferred 100
4k8 1952 J-J

North Chic Str stock. 100
Pub Serv Corp of N JlOO
Tr ctfs 29,5 to 6% perpet
North Jersey St Ry 100
1st 48 1948 M-N

Cons Trao of N J... 100
ist 58 1933 J-D

New'k Pas Ry 58 'SOJ-J
Or ife New 1st 68 '05A-O
Essex Pas 68 1905 M-N
Rapid Tran St Ry..lOO
l8t58 1921 A-O

J C Hob& PatersonlOO
48 g 1949 M-N

So J Gas El <fe Trac 100
GugSs 1953 M-S

No Hud Co Ry 6s' 14J-J
58 1928 J-J

Pat City con 6s '31.J-D
2d 68.. ..1914 opt A-O

Rochester Ry 100
Preferred 100
Con 53 1930 See PhUa
2d 5s 1933 J-D

So Side El (Chic) stk.lOO
Syracuse Rap Tr 5s 1946
Unit Rys (St L Trans) 100
Preferred 100
Gen 48 1934.... See Stk

TJnitRysSanFran SeeStk
Wash Ry & El Co... .100
Preferred 100
48 1951 J-D

UWest Chicago St 100
HCong 5s 1936.. ..M-N

Gas Securities
NEW YORK

Cent Union Gas 1st 5s.
Con Gas (N Y) stk. ,S'ee St
EquitGasconosl932 See
UMutnal Gas 100
New Amsterdam Gas

—

Ist consol 5s 19'48..J-J
NY G EL H&P See Stock
N Y <fe East River Gas—
Ist 5s 1944 J-J
Consol 6s 1945 J-J

NY& Richmond Gas.lOO
Nor Un 1st 5s 1927.M-N
IJStandard Gas com ..100
liPreferred 100
1st 5s 1930 M-N

OTHER CITIES

Amer Light <fe Tract. 100
Preferred 100

Baltimore Consolidat See
Bay State Gas 50
Biughamton Gas 58 1938
Burtalo City Gas stocklOO
Ist 5a 1947 See Stock

Chicago Gas iS'eeN V Stk
Cincinnati Gas& EloclOO
Consol Gas of N J.... 100
1st 58 1936 J-J

Consum Gas (J City)

—

1st 6s 1904 M-N
Consumers' LH & Pow
58 1938 J-D

^Detroit City Gas 50

Bid
45
83
134

5

5113
5112
Exch

8
29

5 79
63
95
38
17
69
63

105 14

112k
5100
5101k
235
5109

17
5 64

82
100
112
110

5120
5100

95
95
list

5101
92

5100
8

50
Exch
Exch
12
45^4
75
42

5 70

5106
k Exc
Stk E
260

105k
Kxch

5110
5107

33
5103
125
150

5110

47
87
Bait

^le
5 94

3
Exch
Exch
96 k
89

5100

5100
t

Ask
53
88
2

113k
114
bst

9
31
81
66
100
39k
19
6912
64
106
113k
102
102

110
18
65
83
101

125

98
97

102 k
93
101

9
54

list
list

13
46 14

75«4
46

109
h list

X list

290

106
Use

112
109

106
135
165
115

50
90

list
^4

97
3 k

list

list

9634
91k

101

102

<Jn« Securities
Elizabeth Gas Lt Co. .100
Essex <fe Hudson Gas 100
Fort Wayne 6a 1925.. J-J
Gas & El Bergen Co. .100
Grand Rapids Gas

—

Hist 5s 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas 100
58 g 1949 See Stock

Indiana Nat & 111 Gas—
Ist 6s 1908 M-N

Indianapolis Gas stock 5U
Ist 6s 1920 M-N

Jackson Gas Co 50
58 g 1937 A-O

Kansas City Gas 100
1158 1922 A-O

IJLaclede Gas 100
liPreferred 100

Lafay'eGa8l8t68'24.M-N
Log<feWabVlst6s'25.J-D
Madison Gas 6s 1926.A-O
Newark Gas 6s 1944. Q-J
Newark Consol Gas. .100
58 1948 -See Stock Exch

No Hudson L H <fe Pow—
08 1938 A-O

1IO& IndC Natcfe lU .100
Ist 68 1926 J-D

Pat & Pas Gas <fc Elect 00
Cong 58 1949 M-S

St Joseph Gas 58 1937.J-J
StPaulGas Gen 5s'44M.S
Syracuse Gas 5s 1946.J-J
United Gas<feElec,NJ 100
Preferred 100

Telejrr »fc Telephone
HAmerTelegife Cable 100
BeU Teleph of Buffalo 100
HCentral & So Amer .100
Ches<fe Poto Teleph.. 100
5s 1909-29 J-J

HCommercial Cable ..100
Commer Un Tel (N Y).25
Emp <fe Bay State Tel 100
Franklin 100
1|Gold<fe Stock 100
U4k8, 1905

Hudson River Teleph 100
UNY&N J Teleph. ..100
581920 See Stock Ex

UNorthwestern Teleg. 50
Pacitio <fe Atlantic 25
llSouthern <fe Atlantic 25
Tel Tel& Cable of Am. 15

Electric Companies

Chicago Edison Co. ..100
Edison El 111 Brk 4s N Y
Hartford (Ct) Elec Lt 100
HKingsCo El L&P Co 100
Narragan (Prov) El Co 50
NY&QElL&PowColOO
Preferred 100

United Ele ctricotN JlOO
48 1949 J.D

Ferry Companies
Brooklyn Ferry stocklOO
B<fe2SYl8t6s 1911.J-J
Con 5s 1948 -See Stock

N Y & E R Ferry stk.lOO
1st 58 1922 M-N

N X & Hob con 5s '46.J-D
Hob Fy l8t 5s 1946 M-N

NY<feNJlst58 1946.J-J
lOth <fe 23d Sts Ferry 100
Ist mort 58 1919. ..J-D

KUnion Ferry stock .100
Hist 5s 1920 M-N

Railroad
Buffalo & Susq pref ...50
Chic Peo cfc St L pref. 100
Deposited stocit...
Undeposited stock
Prior lien g4ks'30M&S
Con mtg g 58 1930.J&J
Income 58 1930

ChR I& Pac48 (wi)
Erie conv48Aprl'53AcfeO
Northern Securities.. 100
Pitts Bess & L E 50
Preferred 50

Seaboard Air Line—
CoUtr OS '07 op (wi)M-S

Va<fc Southwestern. .100

Industrial and Miscel
Alliance Realty 100
HAUis-Oialmers 100
liPreferred 100

TJAmer Bank Note Co. 50
American Can com... 100
Preferred lOO

American Cliiole Co.. 100
Preferred lOO

American Elevated
Am Malting 6s 19 1 4.J-D
Amer Press Assoc'u.lOO
Amer Shipbuilding. ..100
Preferred 100

Am Sotla Foun com.. 100
Ist preferred 100
2d preferred 100

American Surety 60
Amer Tobacco com. .. 50
liPreferred 100
Am Typefo'rs com... 100
Preferred lOO

Amer Writing Paper. 100
Preferred 1 00
68 1919 J.J

HBarney & Sm Car ...100
1] Preferred 100

Bbss Company com 50
Preferred 50

Bond<fe Mtg Guar 100
Borden's Cond Milk.. 100
Preferred 100

Camden Land 3
Celluloid Co 100
Gent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 1 00
Deb 6s 1919 op 'OlM-N

Century Realty 100
Cnesebrough Mfg Co 100
1|Clatlin(H B) 1st pref 100

1l2d prelerred 100
HCommon 100

Bid
200
86
60
29

5101
t 48

57
Exch

44

Ask

H04
81

87
64
32

103
52
50

Ust

48
75

105

10
98

75
60
50

5105
5135

69
list

5100
5

48
40

5101
94
89

5 96

70

85
97

101
35

103 k
187k
115
78
47
110

92
140
Chang
120
78

100
t

148
Stock
225
180

t 89
35
71
18
62

6
105
Exch
72

5 93
I03k

5107
100
50

5 96
30
90

3k
8k

84
15
92 k
86k
87 'e
33
74

77^4
26

85
8k

52
t 51

38^2
92
75

98
75
22
87
2

62
11

160
150
125
25
85
2^4

12
70
10

110
140
140
335
117
look

t ^
114
15
60
1
7

52
100
420
87
87
87

103
15

100
100
65
54

108

71

10
52
42
102k
95
92
96 k
40
80

88
100

40k
105
190

82
53
120

98
145
e list

123
82
103

5

150
Exch
250
190
94
41
73
21
63

9
109
list

73
94
104k
109k
102
60
98
34
93

86

105
86
20
93k
88
88's
36
77

78k
35

12
56
54
4k

39
96
80
k

99
85
26
89 k
4
68
14

165
250
135
30
90
3

12 k
70k
20
125
160
160

118
106 k

'4

116
20
67
Ik

10
54

450
90
90
90

InduNtrinI nn<l .^IincoI

Col & Hock Coaltfe 1 pf 100
l8tg5s 1917 J-J

Compressed Air Co. ..100
Consplid Car Heating 100
IJCons Firew'ks com .100
liPreferred 100

Cons Ry Ltg<feRefrig. 100
Consol Rubber Tire. .100
Debenture 4s

Cons Storage BatterylOii
ContTobac deb 78'05A-O
Cramps' Sh&En BldglOO
HCrucible .Steel 100
D Preferred 100

Cuban 68 of 1896
HDiamond Match Co. 100
Dominion Securities. 100
Electric Boat 100
Preferred 100

Electric Lead Reduc'n.50
Preferred 50

Electric Vehicle 100
Preferred 100

Electro.Pneum'ic Tranl
Empire Steel 100
Preferred 100

HGeneral Chemical ..100
UPreferred 100

Gold Hill Copper 1
Greene Consol Copper.lO
HackensackMeadowslOO
Hall Signal Co 100
Havana Commercial. 100
Preferred 100

Havana Tobacco Co. .100
Preferred 100

Hecker-Jones-Jew'l MUl
Ist 68 1922 M-S

Herring-HaU-MarvinlOO
1st preferred 100
2d preferred 100

Hoboken Land & ImplOO
115s 1910 M-N

Houston Oil 100
Preferred 100

Hudson Realty
Interboro R T See Street
Xnternat'lBanking(3olOO
Int'n'lMerc Marine. 100
Preferred 100
Col tr deb 4kl922op'07

International Salt 100
I8tg6sl951

International Silver. 100
Preferred 100
Ist 68 1948 J-D

John B Stetson com.. 100
Preferred 100

Kitchener Gold Mining. 5
Lanston Monotype 20
Lawyers Mort fnaur.lOO
Lawyers' Title Ins... 100
LightFuelifeP of WValOO
HLorillard (P) pref ...100
Madison Sq Garden.. 100
2d 68 1919 M-N

Manhattan Transit 20
Mex Nat Construe, pf100
Monongahela R Coal.. 50
Preferred 50

Mosler Safe Co 100
TlNat Enam & Stamp 100
UPreferred 100

National Surety 100
NewBrunsCannelCoal 1

UNew Central Coal 20
New Eng Consol Ice. 100
N Y Biscuit 6s 1911.M.S
N YMtge<fe Security. 100
UNew York Dock 100
UPreferred 100

N Y Transportation... 20
NorAm Lum'r&PulplOO
llOntario Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 60

Pittsburg Coal 100
Preferred 100

Pratt & Whitn pref.. 100
Realty Assoc (Bklyn) 100
Royal BakPowd pref. 100
RuaaeU & Erwin 25
Safety Car Heat& Lt 100
Seminole Mining 5
Simpson Crawford Co 100
Deb sf 6s '24 op '05..J-J

Singer Mfg Co 100
Standard Milling Co. 100
Preferred 100
5s

Standard oil of "if j!. 100
Standard Coupler comlOO
Preferred 100

Storage Power 60
Swift & Go See Boston St
1st 5s 1910-1914.. ..J-J

Tennessee Copper 25
UTexas & Paoilic Coal 100
1st 6s 1908 A-O

Title Guar & Trust ...100
Title Ins Co of N Y..100
TrentonPotteries comlOO
Preferred new 100

Trow Directory new. . 1(10
Union Copper 10
Union Switch & Signal 60
Preferred 50

Union Typewr com.. 100
1st preferred 100
2d preferred 100

Unit Boxboard& Pap.l 00
Preferred 100

U S Cotton Duck 100
U S Envelope com. ..100
UPreferred 100
US Light & Heat.... 10
UU S Red & Refining .100
IfPretorred 100

1IU S ShipbuUding...lOO
UPreferred 100
Bonds—See Stock Exc

U S Steel Corp new 5s See
Coltrsf58'51opt '11 .

Coltrsf 5s '.51 not opt.
Universal Tobacco. ..100
Preferred 100

West & Bronx T & M Gu
Westingh Air Brake.. 50
White Knob Mining. 10
Worthing Pump pref.100

Bill
65
85

65
13
60
3^
k

13k

5101
15
334

27k
120
128k

5
20
52

t h
t 1

7k
10

t 's
3

20
41
90

10
19
85
8

15
28
35

101
1

30
4

200
5102 k

Ik

Ask
80
90

la

75
17
67
4
mi

15
10
103
25
4

28 >«

126 '

1291a
15
24
53
1
lia

12

9
46
46
100

k
1014
22
95
15
35
30
40

103
3

40
8

104
3

100 115
Bys
140 146

434 5
19 20

82
934 10

38 40
10

30 37
5 97 100
166
130

' ^ 1*

r 8^4 9W,
155 165
265 275
29 80

115 ,^

15
60 80

r I'^R 134

6 k 7
r

t 24k ^

102^1
19'« 20
79 85
114 120

42 48
3

104 106
110 130
16 20
41
65g 5^8
3 k 414
4 5

33 35
86 90

[ 23h 23 k
\
44 14 45
13 13^4
4818 4838
99 105

110 120
99 100

t 61 63
185 190

\
I4 38

20 30
70 85

340 355
4 6
18k 1914
6934 701a

625 627
28 32

115 130
1 ifi ^
i Exc n'ge
5100 101
t 30 32

90
5105 107 k
425 440
130 146
10 12
82 85
65 76

f "^ ^4

t 65
t 105

81 86
104 k 10514
102 103 "4

2I4 2k
17 14 18
1 2

20
67 75

t

......

6

hUst"
Stk E X list

§10214 103
5102 105

k Ik
2 5

130 150
1 13734

8 8ia
110 111

5 Buyer pays accrued interest. 1 Price per share, t Sale price, a Ex rights. asExdivj U Sells on Stock Exchange, but not a veiT active security.



BOSTON STOCK EXOHANOE-Stock Record, Daily, Weekly and Yearly

««lMirr IMctH^—Nol IVr (Vncuiii l'rlcp«

/v». rr

MS M

•ISTN ....

•1«»\ 167

•»tt7
M40

18S

•t7T

•iVi"*
ITS
73 >,

•»s
191

IS
7S
1UV(

lt>lS

•77
•70
•87

78

40

•37 ««

'73'»i
•t<tl^4

•163 .

•91
•lOtf .

45
911

7.SSI
07*.

914

.143

•13 14
74S 74Sj
4S 6

17 90
124 li4S|
12.1», 1J4
l-.:ti I'il

ys y^<

6;»s 6i>\
•3'4

•Il4>sll5><
•7'» 8 '4

•&«a &'4
33U -23U
•166 160
•38 Sj

3>s<

79 Sj "as,
'174 'g 180

•ISj 1»4

A&S MVt
••iH 8«S
345 315 I

137SI38 '

Mart\ J

167
170
297
140

167
170
300
145

18S

'977 ...

IMVi 13&>«

HV. 1«<'<

74 7o'-.

•9% ll'»4

191 192

aoi
•7S
•70
•37

L>04

40

•37 Si 45
90
73 •»73S

•87
li!3 l<i3Si
9 1 9

1

109 109

US

•118 119
• 4
210 210
•7 7S<

10u>al00'j
• 25

•2 3
96 96 S
45 45 >,

•28«« 28Si

lUS
65 1*
•60
•9

•77
•77
•80

2>«

•3Sj
46 -I

lOS
55 >»

•65

10
80
81
95

2>«

46'>4

•7S,
•16
••40
•

•19
••40

8>9
17'a
45
25
7 Hi

19Vj
'45

445 445

1634 16S«

7

•60 -60

39 39
34>4 34 >4

64 Si 55

•13 14
74 74 Si

4 4-g

19 20
I'.UV. 1-24 >
l-J3Sil'^4

!•>« 9 J,

6U^« 70
•33*

114Sill5'<

5>a 5Si
230 23J
167Sjl5S'4
ass. 38"s
79 '4 7!»3«

176 178
1% IS

•13.\ lj>
"i.S.<

•ll<ft»«

•16S 17J
»;'9 3'.'9

•140 145
• IJJ
• ifift

•377'" "III
•185

17J .

74
U

74
lis.

l9l«sl9lSi

•301 Si 203
•78 SOS
•70 71
•37 40

•37 >4

"73"-;

86'*
163 .

•91
108

45
90
74
88

91's
109

.145

14
74 Si

4S
18

1253.
124
121>«
10
Tl"*

118 118
' 4
210 211
•7 7 Si

100«alOOS4
' 25

•2
96 >a
•45
23 >8

3
97
46
28 »2

lOS
55S
•60

'SHj
'78

,

•77
•80

2V,

3Sj
46

lOS
66
•60

10

81
95

2S!
3S
46S

•7Hi
•16SJ
•45

*
......

20
••40

8
17 S.
•45
25
7

20
'45

440 445

16S 16.g

•66 -60

•108
•2
8

•3
'4

"m'j"

3S
••5u

4-^
3l»4

••50

"•87 ia
•10
•54
•23 Sj

2 '4

•eO
••87Sj
•IHi
7 '8

94

110
2'«|
8
3 Si

•80

8

-7o

4S
34 'h

•60

•8'7 S2

IUS2
55
25
2 "4

85
1
1-.

95

434 i:^i

20 »8

8^4
32»2
3>4
514

•71
•50

20 "s

32 Sj
314
5 "4

72
50

39 39
34'4 34»4
5oSj 55>2

108 110
•ii»8a 24
8 SSi

•13
74
4>4
18

125
r.'4

121
934

69^8
•334

114S2ll5^
•77g 8Sj
•5Sj 5^4

•230 233
158 158
38^8 39
SO 80

178 178
•1 »a 1^4

•r.8S 65 \
hS>4 -^^Vi

•J46Sl'J4.^>•J

133 13SS:
•J33
165V4U15V.
170 170

3('0

140 14.^
rj'J

' lt<6

'277" ""
I.

135>9i36*'i

•18 l.SS»

73S 73',

•lis, U'f
192 ly-.'S

201 Si;
•77
•70
•37

:oi "-J

SOS
71
40

•37Si

"ii'^
•86 •<

45
95
74',.

86S

91
109

91 Si

10!)

119 119
' 4
21OS12IIS2
*7 7S2

'100 101
' 25

•2
96
45 >4

28'4

3
96
45I4

28Si

lO'ft
56
•60

•8'a
*7a
•77
•80

•2

3S
46S

lO'e
56I4
•60

10

81
95

2 Si

334

47S

8S1 8S1

••40

"T'i
•19>a
••40

•45
•50

7S2
20
•45

440 445

"l7'""'l7^

»13
•71
4

'18

.145

14
74S2
4S

19
125 S2 1-2534

124 Sj 124 Si

120', 121
9^4 97,

70 Sj 703j
•4

•114 115S2
'SH 8'.

*5Sj 534
230 Sj 233
160 160
39 39^8
7934 80

•176 180
•IHj 13-

Thurtdav
.Vareh 3

fYidav
Mareh 4

118 119
' 4
210 310
•7 7S2

IOOSjIOOSj
25

•2
96
46
2334

3
96 s,

46
28^4

11
56'4

••60

•81a
79

*77"a
SO

24
334

46Sj

11
6638
•65

10
79
7934
95

2^
334

4718

•40

."7"

19
•40

•45
•50

8
19 Sj
•45

440 440

••55 -60

-3%

"i"
•3

34
'8

•234.
•50

•'•87
'"i'

•10
54

•23 Sj

2
83
1
*1S
8

•95

3Sj
'80

8
3'3

"in
£4 '6

50

"is.
10 Sj

54
25
2S

83
1

100

4^8 47.

liOifi 20 14

834 834
3134 323b
3 3
5S, 51.,

71', 71',
50 •oO

39 3934
34 14 34 S.

55 56S.
108 110
*2lie 2'6
7^ -

••70
•7
3»4

••50

4'a
35
234

*-45

•'•87
•i

IOSj
55
23 Sj

IS
82
1

•I'll
•778

8Sj

•74

8
3^8

'~ib

i\
35 Vi

234
•55

10 S;

56
23Sj
134

82
1
2
8

95

•4S

2018
>«34

32 Sjas
*5
71'«

••50

2014
91-,

34
3 Si

5 Si

73
•75

17'4
7 7

•60 •iiO

39Sj 40S
34 >4 35
57 57 14

'108 110
•2l8j 21*

•fl.ns MS
SB's S8S1

•.'4.^'a246>a
•13,-<

l.a$t Salt
• 16.'.

•164 171
• 3ti0
l.att Sale
/.ail sale
Last Sal*
ha$isale
l.att Sale

•136 .

/.ait Sale
•172

ISSi 18Sj
73*4 74

•llHi 12Sa
190 192
l.a$tsale
/.att Sale
201 203
/.ait Sale
La It Sale
/.all Sale
Last salt
l^ast Sale
La It Sale
74 74
•86 8o'2
Last Sale
91 91 Si

109
Last Sale
Last Sale
Last Salt

13 13
74 74
4'« 4Si

•18 19
125S.126S
124 Si 126
121 Sj 122

934 93^

70 Sj 7034
LastSale
Last Sale
*8'8 8^4
•5 '3 534

>230 233
160 160
39 Sj 3934
79^8 8OI4

'176 178
'IS) 1^4
LastSale
'118 119
LastSale
209 209
Last Sale
IOOI4 1«U^4
Last Sale
LastSale
Last dale
96 "a 97 Si

45S 45"%
2!<78 29
Last Sale
LastSale
LastSale
Last Sale
11 11
56Sj 56Sj
•60 -60
LastSale
*7o 80
LastSale
94 Si y^'v

*? 2'a
3Sj 3Sj

4634 47
LastSale
•7 9

LastSale
•40 -40
Last Sale
-1 8
19 19
LastSale
Last Sail
444 445
Last Sale
1738 1738

•flns
88 >«

*244
138«s

133
•165 S»

141^
t:'3
184
7fl."a
.'??
•136

•172
17S
74
•USi
190 '4

1«2^
•ii'4

201
75
69
37Si
/5^
4-J

y?
74H

91
109

/7Sj
j'Sis

145

•1234
•74
.4

•18
;el24S
xl24--'8
12134

7934
3^8

MT«>CKS
BOSTON STOCK
BXCHANUK

•78
9
•90

80

2
3S

4634

8

••65

7'a
4

••50

4h
35 Si

234
•60

'"•87 i^'

•10
56
23
-134

•30
•75

•I'll
8

•93

8
314

•74

Via
4

75
4 Si

36
234

•60

'"iK
11
57
23 s^

2
'4

83
•75

8
100

46•8 js

20
•334

33Sj
3 '4

5Sj
73-2
•57

20
9 '4

3334
314

5Si
73'2
•57

Lasi Sale
•60 "60
LastSale
40-38 41
3*^4 34 S-

57 57-4
108 110
Last Sale

3Sj 3Sj
•74 -74
*7 8
3 •'8 a\

LastSale
41I16 i^ha
3534 3o
2Sj 3Sj

•50 •62 4,

Last Sale
••87 Sj I'-J

"iO U
57
23
I'a

•80

57 Sj

23

83
1

Last Sale
7Sj 7'6

*95 100
Last Sale
Last Sale
Last Sale

i'-s 4-\
Last Sale
20

33 '4
*3

5>a
74
•57

20I4
9 '4

3334
3 '4

5 Si

74
•57

^6^4
••40

25
*7
19

45
3->4

440
ua

171a

50
*73

•75

*1
10
57I4
'22 Sj

I's
83
1

734

75
33
V

2018
*834
3334
3 '4

5S2
74
•62 Si

» Before pay't of a-sses-s'ts called In 1903. d Before yay'totassess'tscalleil in 1901.

Knllrondn
flftS Atoh Toy A aanu FelOO
88Sj 1)0 pref 100

244 noston A Albany.. ..100
13S1.J iioston Klovnteil 100

Feb'04 Hoston <fe Ixjwoll 100
Boston & Mumo 10(

l>o pref 100
300 noslonife ProvKloncPlOO

Keb'04 OhloJunoKyAUS VIOO
Kp1)'04 Do pref 100
Feb'oi Con* Mont Claas 4..100
Jnn "04 Conn A Pass Itlv pref 100
Feb'04 (Jouneotiout Uiver...loo

PltchDUFK pref 100
Mar'03 Houston ICr trie com. 100

Maine Cpntral 100
ISI4 .VI a«8 Electric Cos 100
74 Do pref loo
rjSj Mexican Central 100

191 N Y N H A Hart....lOO
Jan '04 .Vortheru N H 100
Jan '04 .\orwich & Wor prefioo

•J02 Old Colony 100
Keb'0-1 Pere Marquette 100
Feb'04 Do pref 100
Feb'oi KiUland pref 100
Oct 'o:i Savannah Elecoom..l00
Feb'04 Seattle Electric 100
Feb'04 Do pref 100

74ig Union Pacific 100
Do pref 100

Jan '04 Vermont <fe Mas.s 100
91 West End St 50
109 Do pref 50

Feb'04 Wisconsin Central. ..100
J'ly'03 Do pref 100
Jan '04 Wore Nash <fe Roch..lOO

-Miscelinncous
/Vmer Agricul Chera.lOO

Do pref 10(
Amer Pneu Serv 50

Do pref 50
Amer Sugar Rett n 100

Do pref 100
Amer Telop & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Cumber! Telep & Tel lOU

8Sj Dominion Iron <fe St
534 East Boston I.,and

233 Edison Elec Ilium. ..100
I6II4 (General Electric 100
39^4 Mass'chusettsCxasCoslOO
79 Do pref 100

176 Mergenthaler Lino. .100
134 Mexican Telephone.. 10

Aug'03 N E Cotton Yarn pref 100
118 NE Telephone 100

Plant Comp new com. 100
Pullman Co 100
Reece Button-Hole.. 10
Swift & Co 100
Torringtou Class A.. 25

Do pref 25
Union Cop L'd <fe Mg. 25
United Fruit 100
United Shoe Mach... 25

Do pref 25
US Leather 100

Do pref 100
U S Rubber 100

Do pref 100
U S Steel Corp 100

Do pref 100
West End Land 25
West Telep & Teleg.lOO

Do pref 100
Feb'04 Westing El & Mtg... 50
100 Do pref 50

lUining
Adventure Con 25

o-»4 Allouez 25
47 14 Amalgamated CopperlOO

Oct '03 Amer Gold Dredging 5
Am Zinc Lead & Sm. 25

Feb'04 Anaconda 25
•45 Arcadian 25

Jan '04 Arnold 25
71^ Atlantic 25

I9I4 Bingham Con MincS; S 50
Feb'04 Bonanza (Dev Co)... 10
Jan '04 British Colum (Ltd). 5
445 Calumet & Hecla.... 25

May'03 Catalpa (Silver) 10
17 Si Centennial 25

Central oa 25
Cochiti Tr Co rects.. 10
Cons Mercur Gold... 5
Continental Zinc 25
Copper Range Con ColOO
Daly. West 20
Dominion Coal 100

Do pref 100
Elm River 12
Fraulclin 25
Granby Consolidated. 10
Guanajuato Consol.. 5
Isle Royale (Copper). 25
Mass Consol
Mayflower 25
Michigan 25
Mohawkt 25
Montana Coal <fe Coke 25
Montreal & Boston.. 5
National 25
Old Colony 25
Old Dominion (Cop).. 25
Osceola 25
Parrott(Silv<fe Copp) 10
Phcenix Consol t 25
Quincy 25
Rhode Island 25
.SantaFe(Gold&Cop) 10
.Shannon 10
Tamarack 25
Tecumseh 25
Tennessee 25
Trimountain 25
Trinity 25
United Copper 100
UnitedStates Mining 25
Unit States Coal <S;Oil 25
Utah Con (Gold) 4^85
Victoria 25
Winona 25
Wolverine 25
Wyandot 25

13 Sj

74'-.
4I2

19
125
125 Si

122
101..

7138
Feb'04

li^Sj Feb'04
8S1

•5Sj
233
I6II4

381s
79

176
*li3

40
118

4 Jan '04
20919

7S2 Feb '04
100 "4 10034

aS"* Aug'03
48 Sep '03

2 Feb'Ol
97 97
46 46
28Sj 29

7'8 Feb'04
77 "a Feb'04
11 Feb'04
47Sj Feb'04

11 Ills
56Sj 5634
60 •eo

Feb'04

Sa Ui
Of lllf

Week
Stiarfi

•40 Sep '03
•60 ^62

26* Si Sep '03
40Sj 41 Sj

3414 3414
52 64 Si

108 108
2 Feb '04

8 8

•80
9
4

Feb'04
4I2 4S!

"36 36^4
*2Sj 3

••50 -75
75 May'03

1'4
10
57Sj
23
21*

85
1

Feb'Ol
734

5 100
Dec '03
J'ly'03
Sep '03

4Sj 4-\
Dec '03

20'...

9't.
33'6
3I4

5 Si

74
•62 Si

750
19

199
453

"2Y1
30

1

SI

'""i
393

1,24h
160
700

2'.

1,221
9

6-:

84

100
209

2,740
52-i:

3,197
14 (i

1,500
1,485
4,044

210
10
84

151
3,42'.::

767
11
25

Jiange for Year
1904

Lowest

6414 Feb24
SS Jan

244 Feb 24
J 137 Feb
231 Jaul^
165 '4 Mar •.'

170 Feb 3

295 Feb 24
139 Feb 11
121 Jau .-

182 Jau .'<

rlfi2i^ Jan 2
276 Jan 2"

135 Jan 2

i72 Jan 6
16 '4 Feb 2.")

73 Feb 2."'

10 Feb 13
190 Feb 20
1 62 Sj Jan 25
222 Jan 29
198SjJnn
75 Feb 16
69 Feb 2

3

37 Jan 7

40 Jan 1 h

90 Jan 26
72SFeb24
86 '4 Mar 1

103i40au 12
89 Jan 4
108 Jan 4
17SjS'eb26

27

190

108

403
55

385

1,21
2,418
816

10

280
920

9,899

100

*i45

"lih
oil

108

"55.^
50

i",195

5,345
f;97

1,608
5

145 Jan 7

13 Mar 3

7 1 Jan o

3 Si I'eb 4
17 Feb 27

122i2Feb24
1221.. Jan 5
119 '•4 Feb 19

9 Febiy
C8Sj Janl'J
334 Feb 2 3

112SjJanl5
734 Feb 29
5I0 Jan 23

230 Feb2(j
157 Feb26
3734 Feb 24
79 Feb 2 4

174 Feb 10
ISg Jan21

lllgheat

70S Feb 1

92 Jan 27
247 Si Jnn 2i
1 40 Sj Jan ti

233 Jan 26
169 Jan2.-
171 Jan 13
300 Jan 20
111) Jan 20
124S2Janl!'
1 84 Feb 16
102 Si Jan 4
277 Jau 27
137 Jan 20

i72»4 Feb 2!'

24 Jan 21
80i4Jan27
14 Jan 11
196 Jan V
162S*Jan2f
222 Jau 29
204 14 Feb
80SjFeb 1

75 Jan 13
39 Jan 20

42 Feb 3
92 Jan 20
82 Jan 2
91 14 Jan 27
163 14 Janl'J
91SjMar 2
110 Feb 20
17SjFeb26

118 Feb 23
4 Jan 2,-

208 Sj Feb 24
eSjJan 19

100 Jan 25

2 Jan 10
95 Feb 3
45i4Peb26
23 Jan 28
7 Feb 9

77 Jan 10
1034 Feb
40i2<Jau
934 Jan

5 4 'Is Feb 1
•60 Feb23
8 Jan 4

73 Feb 25
80 Jan 15
94iaMar 3

2 Feb 15
3i4Febl7

43 Feb 3

3 Feb 23
1538l^'eb24
25 Feb 2
25 Jan 13
7 Feb 11

19 Mar 2
40 Feb 3
3SjJanl9

435 Jau 4

d 14 Sj B'eb
7 Jan

146 Jan 7

I514 JanlS
76 Jan 23
6 Feb 2

201^ Jan20
131SjJan'?r.
l26S2Jan26
ISO'.i Jan20
12s Jan *>

72 Jan 25
3''8Febl6

114SjFeb y
10 Jan 4
5^8 Feb 19

240 Jan 10
178S2Jan22
43^8 Jan 5
82 14 Jau 5
17SSjPebl9

2 Jan 25

12234 Jan 28
4 Jan 28

21938 Jan 22
7 Sj Feb 15

102 Jan
"

2 Jan 10
99SjJau 2
4812 Jan 25
29 Sj Jau 25
8 Jau 23

77 Sj Feb 11
14SJau27
5334 Jan 23
1258 "fan 2
597gJan22
75 Jan 14

Jan 25
Jan 21
Jan 21
Jau 15

11
83
85
100

3 Jan 18
4''8''an2l

53 Feb 2

•55 Feb 6

18U
2,20U
lOU
20

500

"510
696
749
160

'""50

125
87

871
463
60
30

795
20

355

3,957
16.-)

5,451
235
593
251
460

38 Feb 23
3334 Feb 23
52 Mar 4

108 Feb 9
2 Feb
8 Feb
3 Jan 2

1

62 Sj Feb 15
7 Jan 4
3 Feb 2

•55 Jan 10
4i4Feb29

34 '8 Feb «
'.^14 Jan 19

•50 Feb 18

•dfi^ Feb 27
yi4Feb 9

53 Feb 3
2ii3.i B'eb 1
134 Mar 1

SO Feb 25
1 Jau 21
ISjJan 2
7i4Jau 5

94 Feb 27

4SFeb C

18 Jau 4

81s Jau 4
30 Jau 2
rf2 '4 J au 2
6 Feb 23
69 Jau 6
•50 Ii'eb23

10 Sj Jan 26
19''8 Janl2
1 Jan 23

25 Jan 13
334 Jau 20

23^8 Jan 21
45 Jau 20
334 Jau 19

460 Feb 2

13"" FebYi
7 12 Jan 14

•'75 Jan 5

47 Sj Jan
36 Jan
72 Jan 2

113 Jau 22
2SjJan 5
9L4Jan 9

SiBjaJau 5
•97'.2Jan 13
9 Sj Jau 25
478 Jau 13

•87 Sj Jau 2'.

6SjJan 6
39 Sj Jau 19
4 Jan 21

•62SjFeb 4

1^4 Jan 23
12 Jan 21
02 "8 Jan 6
29SjFeb 2
3 Jau 2."

100 Jan £

lisJau 14
214 Jau 20
9I4 Jaul^

120 Jau 19

5 14 Jau 6

22 Jan 20
10 1« Jau 20
35 Sj Jan 18
334 Jau 23
7i4Jau 5

74 Mar 4
li4Jau 4

244
134
230
101
170
290
133
110
IS4
160
270
131
42

Hanife tor Prevxoui
Year (1903)

Lowest Highest

54>« Anit
H5 Auk

3'ue
Auk
Aag
J'ne
J'M(
J'ly
Sep
Nov
Nov
Jan
Auk
J'li-

Miti
173 s, May
17 N»v
76 Dfc
8S Not

ass'-iMtt)
16114 060
220 Sep
196
74
68
30
7

75

Ang
J'ly
Sep
J'ly
J'ly
Jau

911a Oct
O634 Aug
SSI* Oct

El 62 Sep
87 "a Aug
108 Sep
15SjN«v
38 1« J'ly
144 Sep

9 Nov
664 Nov
3 Sep

12 Sep
10738 Oct
116 Aupl23SjDeo
lUSjOet

634 Oct
65 Oct
3SjJ'ly

115 Ort
6Sj Nov
5 Sj Oct

223 Dec
133 Sep
30 J'ly
74i4J'ly

164'4 Aug
lis Oct

2434 J'ly
121 Nov

9 Apr
197 J'ly
OSjDec

99 J'ly
25 J'ne
28 J'ly
134 Jan

91 Aug
38 Sj Oct
27 Aug
7 Sep

7134 Oct
9 Oct

33 J'ly
10 Nov
4934 Nov
•50 Jau
7SjNov

71 Oct
67 Oct
3034 Oct

2 Dec
314 Jau

3334 Oct
50 Feb

J an
15SJ'ly
•75 Sep
•25 Api
7 oa

20 Dec
•40 Dec
2 Si Oct

400 J'ly
OS Feu
12 J'ly
534 Sep

26 J'ut
35 Nov
lo^Bep
37 J'ly
31 Nov
59 la Oct
106 Oct

2 Oct
7 J'ly
334 J'ly

50 Dec
5i4J'ly
3 J'ly

50 Dec
434 Dec

31 J'ly

H9''gJaa
103i4Jan
262 Si Feb
154 Jan
260 Apr
195 Jan
177 Apr
iOS
157
126

Mai
Jan
Jon

lOOSjMar
170 Max
236 Feb
143 Sj Feb
42 Mai
180 Feb
3734 Feb
96 Jan
28SApr

226 Jas
173 Sj Mai
232 Mai
212 'a Feb
91 Maj
85 Jan
71 Jan
25 Jau
3434 Jan
l04SjJai»
104 Sj Jan
95 Jaa
178 Feb
97 Feb
116 Feb
2638 Jan
52 Jan
150 Jan

26 Fob
86i4Feb
7 Mar

24 Max
134 14 Jan

169SjPeb
14^8 Feb
7914 Jan
534 Jan

127 Jan
62i4Jan
334 Jan

310 Feb
204 Feb
4334 Feb
38^8 Feb
190 Feb
2SjJaa

86 Jan
139
20

237
10

132

Jan
Jan
Jan
Feb
Jan

2634 Jan
2934 Jan
5 Apr

HI Jan
53 Jau
SlSjFeb
15i8Peb
95SjMay
ISSjFeb
57SjJan
39^8 Feb
3958 Jan
•80 Mar
28 Jan
102 Feb
103 Feb
110 Jan

2
•55
•76
•50
5

Nov
Nov
May
J'ne
Oct

43 S3 J'ly
16 J'ly
2''8 Dec

80 Oct
Nov
J'ly
De«;
J'ly
Nov
Jau

•75
1
7

76
•25

1734
70 Sep
4i4J'ly
4 Dec

IOI4 J'ly
8 Deo

22 Jau
1 Sj Dec
esjJ'iy

61 J'ly
75 Oct

18 Jan
3SjMar

7558 Mar
1 14 Feb

1234 Mar
31i4Feb
OigFeb

P5 Mar
1416 Feb
39 '.2 Feb
90 Mar
3 Feb

551 Mar
•10 Feb
31^8 Feb
9 la J'ly

•40 Sep
l^'aa Jan
16 Mar
75 Feb
48SjMay

131^8 Jan
ilSSjFeb

5 Mar
14 Feb
518 Apr
3 Jau
17SjFeb
15 Feb
2Sj Jan

1 1 Sj Feb
53 Feb
8 Mar
2S Jan
I'sJan
2 Sj Feb

23 Sj Feb
79 Feb
34 Feb
7 'a Feb

120 Sj Feb
4 Feb
3 Jan
li'sApr

190 Feb
i''i6 Feb
;i3 '4 Mai"

1 06 Sj Feb
14 Feb
3134 Jan
27 S; Feb
17 Mar
33S May
9 Feb

11434 Mar
77 Mar
2^8 Mai

•Bidandasked. 1| New stock. fAss'tpald. t Ex-rights. aEx.dlr.& ngbta

I
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BOSTON STOCK EXCH'GE
Week Enulng Maech 4

Am Bell Telephone 48 1908
Am Telep & Tel coll tr 48.1929
Atch & Nebraska Isi To. .1908
AtchToii&S Fe sen g 48.. 1995
Adjustmeut s 4ft.... J'ly 1995

Boston* Lowell 48 1907
Boston & Miiiiio4'ri8 1944
Improrement. 4s 1905

Bo8t<fe M on ;i<l issue 7e... 1904
Boston Terminal Ist 3 '•28.1947
BostUnGaslst 58trrect8-1939
2d58tnist receipts 1939

Bur & Mo Bit ex 68 1918
Non-exempt 6b 1918
Sinking fund 4s 1910

Butte & Boston Ist 6s 1917
Cedar Bap <fe Mo B Ist 7s.l916
2d 78 1909

Cent Vermi 1st K48..Mayl920
ChicBnrl & y extend 48. 1905
Iowa Div 1st 5s 1919
Iowa Div l8t4s 1919
Debenture 58 1913
Denver Exten 48 1922
Nebraska Exten 4s 1927
B & S W 8 t 48 1921
Illinois Div 3 Has 1949
Joint bonds See Gt Northern

Chic Jo Ry & Stk Yds Ss .1915
Coll trust refunding g 4sl940

Oh Mil & St P Dub D 68.. 1920
Ch M & St P Wis V div 681920
Chic & No Mich 1st gu 5s. 1931
Chic & W Mich gen 58.. ..1921
Concord & Mont cons 48..1920
Conn & Pass K Ist g 48. ..1943
Current Biver 1st 58 1927
DetGr Bap& W 1st 48... 1946
Dominion Coal Ist 6s 1913
Eastern 1st gold 68 1906
Fitohburs 4s 1904
48 1927

Fremt Elk & MoV Ist 68.. 1933
Unstamped 1st 68 1933

Gt Nor C B & Q coU tr 4s 1921
Registered 4s 1921

«-2

54

Price
fViday
March 4

Week's
Range or
Last fiale =5^

Jiange
Since

January 1

J-J
J-J
M-S

Bid ASK
98><2Salt^
89 ij Sale

gf^'gsJs
87 -s

Low JJigii

98 98 k
S9 89 7g

113»2Feb'()3
97 »8 a^Ss
8S 88

104 "u Apr '00
117 Feb'(»4
99^8 Jan '02
101 Mar'03
1 1212 Jan '03
113 Peb'()4
90'2 Feb '03
113 Feb '04
102 102
99 99

100 J'ne'Ol
123 Feb '04
117 14 Feb '03
80 Feb '04
99 >2 Feb '04

107 Jan '04
100i4Feb'04
104 14 Jan '04
99^4 Feb '04

10614 Dec '02
dS'8Dec'03
92 Feb'04

106 Feb'04
97»2Jau'04

124»4 Feb'04
124>i2Jan'04
100 100
lOHi^ 106 S.

109i4Mar'02
112i4Jan'03
100 Dec '03
97 Feb'04
108 108
104=8 Feb'04
lOO's Mar'02
111^4 May'02
137 Feb'04
137 Feb'04
9II4 dl's
91 Feb'04

l;i

35

Low High.

88 "a 94

A-O
Nov
.l-P

•J

10
9768 99
87 8934

J-.T

F-A
.... 117 117

\1-N
F-A
,I-,I

,I-,T

J-J
J-J
,1-T

U3 114
102 "i

1

113 113
102 102
99 99

A-O
M-N
J-D

128
113
77 "2 80 ....

128 128

"80'""8'i"'
99V2IOO

A-O
A-O

-.-.

100 14 100 14

104^4 104-4
99 "4 100

M-N
F-A
M-N
M-S
,T-,I

'8
1

92 92 »2

K)6 lOQ-^
97I2 971a

12434 125 1^
124 1^1241.2
100 101 14

106 106«8

J-J
«-o

106 »3

J-J
J-J
M-N
J-D
J-D

i24
123»s
100 Sale
106

A-O
A-O 101

97 98 "2

107
104

A-O
M-S
M-S
M-R

'"2 95 >« 97
105 1^108
104'2l04«8

M-R
i36'^'.!""
1361^
91«8Sale

--•••• ------

A-O
A-O
J-J
Q-J

3 137 137
137 137
90 14 93 V2

90 Ki 91^8

HON US
boston stuck exch'ge
Week Endino Mabch 4

Illinois Steel deben 58 1910
Non-convert deben 5s. ..1913

la Falls& Sioux C 1st 7s. .1917
Kan C Clin & Spr 1st 6s. .. 1 92.')

Kan C Ft S <fe GuU Ist 78.. 1908
KanC FtScott& M 6s. ...1928
KanCMcfe B gen 48 1934
Income OS Marl934

Kan C & M Ry & Br 1st usl929
Kan est Jo &C B 1st 7s. .1907
LB&FtSmldgr 1st 7s. ..1905
Maine Cent cons 1st 7s. ..1912
Cons Ist 4s 1912

Marq Hougli&Ont Ist6s.l925
Mexican Central cons 4s. .1911
l8tconsinc3s Jan 1939
2d cons inc 3s Jan 1939

Mich Telep cons 58 tr rec.1929
Minne Gen Elec con g os 1929
New Eng Cot Yarn 5s 1929
New EngTeleph 6s 1906
6s 1907
6s 1908
58 1915

N Y& N Eng 1st 78 1905
Ist 63 1905

Old Colony gold 4s 1924
Oreg Ry & Nav con g 48.. 1946
Greg Sh Line 1st g 68 1922
Repub VaUey 1st s f 68.. .1919
Rutland 1st 6s 1902
Rutland-Canadian 1st 4s 1949

Savannah Elec Ist cons 58.1 952
Seattle Elec Ist g 5s 1930
Torrington 1st g 58 1918
Union Pac BR& Igr g4s.l947
Ist lienconv 4s 1911

United Fruit conv gen 5s. 1911
Vermont* Mass 58 1903
West End Street Ry g 58. .1902
Gold4><2S 1914
Gold debenture 48 1916
Gold 48 1917

Western Teleph & Tel 58.1932
Wisconsin Cent Ist gen 4sl949
Wisconsin VaUey 1st 7s.. 1909

J-J
A-O
A-O
A-O
J-D
M-N
MS
Spl
A-O
J-J
J-J
A-O
A-O
A-O
J-J
J'ly

';%
J-J

Bid Ask

J-J
M-N
J-J
J-J
F-A
M-S
J-J
M-N
M-S
M-N
M-N
M-S
M-N
FA
J-J
J-J
J-J

Price
friday
March 4

Week's
Range or
Last Sale

127
99

95
S-.ih

10334 106
I07I4IO7S2
101 ^2 Sale

64 65

100 102
96>2

10134
101 ,

88 92
lOl^a

101 Sale

99 Sale

^:?

iow Hitih
96 Jan '04

97 Feb'04
128 Jan '04
9973 Jan '04
lOS Feb'()4
117'2Feb'(>4
934 Feb'04
83 Vj 831...

104 Jan '04
107iMFeb'()4
IOII4 lom
122 Jan '04

102 J'ne'03
1143, Oct '03
66 14 Feb '01
16i4 Jan'(>4
9'^4 Sep '03

75 J'ne'o;
104 Mar'02
96"'2 96'-,

102 Jan '04
102i2O(t '03

103 Feb'04
lOeisMar'OS
102 102
lei's 101%
112 May'Ol
100 !« Oct *0'J

I'iO'e Feb'04
105 Oct '02

J'ne'02
Mar'02
Nov'03
Feb'04
Feb'03

102*4 Feb'04
9433 Nov'03
101 101
1001-2 Sep '02
101 Oct '02

105>2J'ne'03
10234 Apr '03
102 le Nov'03
9SI2 99
87^4 J'ly '01

11238 Oct '03

100
102
90

101
107

\o

16

Jiange
Since

January 1

Low High
96 96
97 97
128 128
99-8 s*a^8

108 110
117
92

104

118
93^
85 >2

104
107>t.lOHl9
11)1^4 10134
12134 122

66 '4 7012
I6I4 16'4

96>2 97»2
102 102

103 104 '4

102 10212
lOl^slOlSb

12012 120S8

100 101

lOO^B 10238

io6«iio2"

98'2l00i2

Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ' No price Friday ; latest bid and asked. H Trust Co. otfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

sMmre Prices—Not Her Centum Prices

Saturday
Feb. a?

*58 60

7^4

4414 4434
19 19

734 7isi9

'66
34

67 "i

34

56ii8 5638
38'b SS'p
534 5l3l8

14>2 14 li

19i8iel9"i9
'38 38"^^
2734 28 "o

47 "2 47 "2

83 83

Monday
Feh. 29

*58
90 90
*8 9\t

7>8 7>4

44 12 44 »i

19 19

*2»3 3'2
1\ 734

65 »2 65 4
•34 34»2

6661a
3878

14 Is

1934
*38
*27»,
4768
83

5634
38^8
5iSie
14»g
20^8
38 >2

2812
47«8
83

Tuesday Wednesday
March 1 March 3

•58
90 90
8I4 8^4

*15\ 16
7 7

*43>9 4334
IS's 19 "4

3 3
Ih 7i6ie

*65v, 67I2

34 3412

56«i658i6,e
SB's 38=8
534 6l3i6

*1438 1434
20I18 203ie
38 38
'2734 2812
4734 4734
83 83

*68 ....
*83 9012

812 8H1
*1538 16

7 7

4384 4334
18^8 18'8

3
734

3"^

7^8

6512 6512
343f. 3439

56»j6
38-%
5l3i6
*14>2
2OI16
'38
•2734
4712
8338

563,
3812
51816
1434
201*
3812
28I2
47 12

8338

Thursday
March 3

*58 61

9 912
16 16>2
634 712

4312 4312
19 19

•234
'734

8I2

7^8
I213 1212
31 32

*65 12*6712
34I8 341*
278 278

Se"^ 56^8
38 38=8
513l8 513l6
*1438 1434

203ie 20S16

383ie 38Si6
*2734 28 "2

47 fig 47^8
83 83

li-iday
March 4

*58 60
*88 90
10 10 14

17 17
•634 7

*43i4 44
1914 I914

«ifl »R
"234 3I2

7^8 V's
12 S. 12-,

*32 35
*65ia ash
34 14 3434
2^8 3

56Wi9 57
38 '4 3^1-.

5l3,fl 5^8
1414 14 ^

203ie 20a,
B

*38 384
28 283ft
4714 474
83 83 "2

*20 26

ACTIVE STOCKS
(For Bonds and Jna^tire

iStocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pref 100
United Ry& Electric. 50

Piiilndelpbia
American Railways.... 50
Cambria Steel 50
Consol Lake Superior.. 100

Do pref 100
Electric Go of America 10
Gen Asphalt interim ctfs..

Do pref interim ctfs..

Lenigh Coal <fe Nav 50
Lehigh VaUey 50
MarsdenCo 100
Pennsylvania BR 50
Philadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phila Rapid Transit ... 50
Beading 50

Do Ist pref 50
Do 2d pref 50

Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
0/ the
Week
Shares

85
762
785

1,415

160
303

1,265
200
880
300
11
25

675
290

5,075
2,308
1,815
1,110
9,580
341

1,256
1.249

Jiange /or Year
1904

Lowest

574 Jan 5
874 Jan 18
8i4Feb25

1534 Jan 16
638 Feb 24

4314 Janl8
1838 Jan 6

I4 Jan 12
14 Jan 19
734 Feb 8

10 Jan 6
30 Jan 11
624 Jan 14
3334 Feb 26
2^8 Mar 3

56ii6Feb27
38 Mar 3
534 Feb 9
8 Jan 6
19=8Feb24
38 Mar 1

20»8Febl9
45^4 Jan 2
82 14 Feb 24

Highest

694 Feb 1

91 Jan 27
1034 Jan 2
2134 Jan 2
838 Jan 26

45 Jan 30
21 14 Jan 23
IhaFebll
54 Jan 26
868 Jan 20
134 Feb 8
38 4 Feb 6
67 Jan 27
384 Jan 25
4I16 Jan25
614 Jan 27
43 Jan 22
6»i6Janl3

11514 Jan 21
24 Jan 25
40'ie Jan 27
31 Jan 22
48 Jan 23
8934 Jan 22

Range lor Previous
Year (1903)

Lowest Highest

584 Dec
844 Oct
1034 Dec
20 Oct
8 Oct

4034 Dec
17-4 Nov

igNov
38 Dec

7iiGOct
10 Dec
19 Nov
64 Aug
34 4 Nov
1 4 Sep

5533 Nov
35 Oct
5 Aug
734 Dec

I834 Nov
36 Sep
2734 Nov
40^8 Sep
76 Oct
20 Au2

724 Jan
118 Jan
28I4 Jan
45 Jan
I414 Jan

524 Jan
2634 Jan
9«i6Jan
4934 Jan
IOI4 Jan
11 Dec
36 J'ly
7934 Feb
4578 Jan
4 Jan

7834 Jan
4734 Feb
9 Jan

1778 Jau
34iiieJau
44iii6Feb
40 Is Jan
4734 Feb

11 64 Jan
31 Mar

PHlLiADELPHlA
Inactive Stocks

American Cement 10
Amer Iron & Steel 50
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferred 50

Danville Bessemer...l4
Diamond State Steel...
Preferred

,

Baston Con Electric. 50
Elec Storage Batt 100
Prefened 100

Germanlown >h8S 50
Harrison Bros pref. . . 1 00
Indianai>otis St 100
Inter Sm Pow <fe Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatch Case. 1 00
Lit Brothers 10
Little Schuylkill 50
MinehUl <fe Scliuyl H..50
Nesquelioning 50
N Havon Iron & Steel.

5

North Peunsj'lvania..50
Penu Gas Coal 50
Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred 100

PhUa Co (Pitts) pref.. .50
Phil German& Norris.SO
Phila Traction 50
Railways General 10
Susqueli Iron & Steel..

5

Tidewater Steel 10
Preferred 10

United N J BR & C. 100
Unit Pow & Trans 25
United Trac Pitts 50
Preferred 50

Warwick Iron* Steel. 10
West Jersey* SeaSh.50
Westmoreland Coal...50

£id Ask

Th

61
464

108

724
44

"971*

14
4
39

234

264 4

714
34

5134

104

104

444
160
O7I4
24

265 4

49 14

34

PHILADEIJ'HIA
Bonds

Al Val E ext 78 1910 A-O
AmBysconvSs 1911.J-D
Atl City 1st 5s g '19.M.N
BaUs Ter 1st 53 1926.J-D
Berg*EBrw 1st 6s'21 J-J
Bethle Steel 6s 1998.Q-F
Che& D Can 1st 58 '16 J-J
Choc* Me 1st 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St By 1st con 5s 1932
ConTracofN J 1st 5s. '33
EAA 1st M 5s 1920 M-N
Elec & Peo Tr stk tr ctfs
Elm & Wil Ist 6s 'lO.J-J
Eq II Gas-L Ist g 5s 1928
H * B Top con 58 '25 A-O
Indianapolis By 48.1933
Interstate Bys—
3-3 4-48 1943 F-A

Lehigh Nav 44s '14.Q-J
BBS 4s g 1914. Q-F
Gen M 448 g.l924.Q-F

LehVC Ist 5s g '33..J-J
LehV ext 48 1 8t 1948 .J-D
2d 7s 1910 M-S
Consol 6s 1923 J-D
Annuity 68 J-D

Leh V Trac 1st 48 '29.J-D
Nat Asphalt 5a rects..
New Con Gas 5s 1948 J-D
Newark Pass con 5s 1930
NY Ph& No 1st 48 '39 J-J
Income 4s 1939-..M-N

No Penn 1st 43 '36..MN
Deben 6s 1905 M-S

Penn gen 68 r 1910..Var
Consol 68 c 1905.. .Var
Consol 58 r 1919. ..Var

Penn & Md Steel con 6s.
Pa & N Y Can 78 '06.J-D
Con 58 1939 A-O
Con 48 1939 A-O

Penn Steel 1st 5s '17 M-N
People's Trtr certs 4s '43

P Co lat* col tr 5s'49 M-S

£id Ask

1174
9934

"93"

98
114
484

1063.

105 4
111
100

IOOI4

1024
1194

IO914

1083*
1064
80

514
1074
102
1081*
IO914
111
11634
1204
1384

106 14

1124
10138
88

110

114
IO2I4

106
1114
99

1043,
103

loo's

1074
80 '4

53
1084

1094

117
12034
139

107

102
92

11478

107

104
1084

PHILAJUELPHIA Md Ask

Phil Elec gold trust ctfs
Trust certlfs 4s

P & E gen M 5 g '20.A-O
Gen M 4s g 1920..A*0

Ph & Read 2d 5s '33.A-0
Con M7s 1911 J-D
ConM 6s g 1911. ...J-D
Ex Imp M 4s g '47.A-O
ConM of '82 4s '37.J-J
Terminal 5s g 1941.Q-F

PW & B col tr 4s '21. J-J
Rochester Ry con Ss 1930
S B E Side 4s interim otfs
UTrac Ind gen 58'19.J-J
U Trac Pit gen 58 '97 J-J
Welsbach s f 58 1930.J-D

BAlvTIMORE
Inactive Stoclts

Atlanta& Charlotte. . 100
Atlan Coast Line BR 100
Atlan CoastL (Conn) 100
Canton Co 100
Georgia Sou* Fia...lOO
l8t iiret 100
2d pref 100

G-B-S Brewing 100
MtVernon Cot Duck
Unit Elec L & P pref.50

Bonds
Anacostia* Pot 5s
Atl & Ch 1st 7. . .1907 J-J
Atlan C L BB4sl952M.S
Atl Coast L(Ct)ctfs 58 J-D
Ctfs of iudebt 48 J-J

Bait G Pass Ist 5s '11 M-N
Bait Fundg 58.1916 M-N
Exchange 34s 1930 J-J
Refunding 34s 1952JJ

Bait & P 1st 6sm 1 '11 A-O
Bait Trac 1st 58. .'29 M-N
No Bait Div 5s 1942 J-D
Convertible 58. '00 M-N

Cent'l By oon58l932 M-N
Ext* Imp 5s. 1932 M-S

Clias City By Ist 68 '23 J-J

IOII4
024

116
104
126
1194
1134
104
104
12214
101
1094
10214
96
1094
67

106
215

434
14

33

90
107
85

106
82
1044

112
110
114
1014
113
112
103

1054

'12014

ios"
1044
12234
102
112

9534

584

108
230

5
2

38

904

90
112
834

IIOI4

10134

BAL.TIMORE
Chas By G & El 5s '99 M-S
Chart C & A ext 5s. '09 J-J

2(1 7s 1910 A-O
City & Sub Ist 58. .'22 J-D
City* Sub(Wa8)l8t5s'48
Col &Grhv 1st 68.1916 J-J
Consol Gas 68... 1910 J-D
5s 1939 J-D

Ga & Ala Ist con 58 '45J-J
Ga Car &N Ist 58 g '29 J-J
GeorgiaP lst6s...'22 J-J
GaSo* Fla Ist 58 1945J-

J

G-B-S Brew 3-48 1961M-S
2d income 5s 1951 M-N

KuoxvTrac 1st 5s '28A-0
LakeE El 1st gu58'42M-S
MetSt(Wash)l8t58'25FA
Mt Ver Cot Duck 1st 58
Incomes

NptN&O P 1st 5s'38 M-N
General 5s 1941 M-S

Norfolk St Ist 5s '44-.J-J
North Cent 4 4s 1925 A-O
6s 1904 J-J
Series A 5s 1926.. ..J-J
Series B 5s 1926....J-J

Pitt Un Trac 58 1997.J-J
Poto Val 1st 58 1941.. J-J
gecAvT(Pitt8) 5s '34 J-D
Sav Fla&West5s'34 A-O
SeaboardAL4sl950 A-O
Seab & Boan 58 1926.J-J
South Bound 1st 6s..A-O
UEl L*P 1st 443'29 MN
Un By & El Ist 43 '49 M-S
Income 4s 1949 J-D

Va Mid Ist 6s 1906.. M-S
2d series 6s 1911...M-S
3d series 68 1916..M-S
4thser 3-4-6S1921-M-S
5th series 58 1926. M-S

Va (State) 38 new '32.J-J
Fund debt 2-38 1991.J-J

West N C con 68 1914 J-J
WesVa C&P Ist 6k'11 J-J
WU & Weld 58.. 1935.J-J

Hid Ask

113
110
109 4
88

1084
1104
102
106
119

474
24

1144
58

1024

116
116

110

66 4

80
88 14

51

108
109
107
106

92*4

109
115

7o4
114

110

ibs"

113
48
26

584

100

115

67

83
88 4
614

108

93
94

110
116

Bid ana asked prices; no sales on this day. || Lowest is ex-dividend. U Kx-rights. t$15paid.
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AHSTRACT FROM KKPOKTS OF IHK NATIONAL HANKS MADK TO TIIK COMPTROLLER NOV. 17, imii.

UKI.<

Mi'.np

I

i
s

'iMilurA

-,otU«r

It

ivuiluu No I

>>w Vork City.
Albanr

-y

TuUl DiTisiuu Nu

CVip<(«i SurpliU

I>ei>iiSitS

Jmliviitual

,0(1

:
• "Sii

iU.UT-i.TlS
ji.3:tl.otis
•
-• UIti

ii'.j,iUii;,(Uii

i:i,'.»i;t.(!;{ii

11S-.'.«1U,67»
9(l,70'2,8'.'8

12(),'JSO,008
Si). 181,255

253.(l()l>,lil'J

*i!

i

other ..

•u ,

iibia, other

'iniM

North Carolina..
^ ..,>.

. —oliua...

thor

.

= ins

i ., other.
5 lU'.i>Ci'n

= F.rt Worth
S l>;tll»»
*• Texas, other

Ark!(n«,'("

other.

Porto Kk'o

Total DlTiAlon Xo 4

Cincmnati
Clevelanil
Columbus
Ohio, other
1 11(1 ianapolis
Indiana, other
Chioa«o
Illinou, other
Detroit
Michigan, other....
MUwaokee
Wiaconsin, other ..

Total Division Xo 5

St PatU
Minneapolis
Minnesota, other

.

Cedar Rapids
Des Moines
Dubuque
Iowa, other
St Louis
Kansas City
St Joseph
Missouri, other ...
North Dakota
South Dakota
Ldncoln
Omaha
Nebraska, other .

.

Kansas City, Kan
Wichita
Kansas, other

Total Division Xo C

Washington

.

Portland

IS
Olt

11
1

71
_6i'

;>t>i

42
28

4
2S
47
21
6

o-

"e
6
6

364
i(i

9b

1

8U4

.711'

3.6-5,110(1
262.000

7.14.',600
6.>iHl,U>t>

35.130,831

Oregon, other
San Francisco
liOs Angeles
California, other
Xevada
Alaska
Hawaii
Total Division No

'

f Montana ....„..„
1 Wyoming
C Denver
5 Colorado, other ...
New Mexico

t^ Oklahoma
> Indian Territory.

Idaho
Salt Lake City
Utah, other

O Arizona
Total DivisionNo 8

Total for TJ S

13
13

302

15»
12

29
5

8
6

103
l,0ii8

6
6

186
3
4
3

249
7

6
3

70
75
60
3
7

130
2
4

142
96;

33
3

32
7
9

52
2
1

2
141

23
17
5

52
21
86
99
21
4

10
11

349

3,(;io,ooo
;.!n5.50(i
7.'>0,000

5,133.000
2.J32,650
4.!iO-'.G50
2.2iHl.OOO
2,400,(100
1,78.1.500
1.460,000
1,275,000
1,200,000

24,637.705
1.595,000
4.1^15.(1011

0,207,400
7,34-',,HH)
100.000

."0(1

', (1(1(1

|,ii(KI

12'.

. . .00
•J 1,11(1,000
25,0(>0.000
37.87.><,04S

196,178,1) <]

1,327,976
6,42S,200
2,6.>i9.3S3

2,613,200
160,000

3,656,950
2.02.'>,10"<

18,810,877

77.441.805

10,200,000
11,900,000
2,400,000

29,372,507
4,300,000

13,!i36,!>50

25,6110,000
22,172,000
4,100,000
8,630,000
4,550,000
8.442,000

145,60.<,457

4,000,000
4,450,000
8,649,152
300,000
800,000
600,000

15,115,000
15,600,000
2,650,000
550,000

4,322.000
2,861,900
2,356,800
500,000

3,25(J,000
6,840,000
1,200,000
500,0011

8,420,150

82,965.002

3,435,000
1,050,000
1,545,000
7,500,000
3,980,000
5,183,935
282,000
50,000

525,000

23,555.935

2,600,000
1,010,000
2,500,000
3,276,100
1,204,300
3,317,180
4,250,000
950,000

1,100,000
627,500
605,000

21,440,081!

5,180 765,801,640

1,243,700
734,2.><!t

225,000
3,030,561
883,025

1,071,993
775,000

3,660,000
930,460
905,000
605,000

1,120,000
6,825,161
554,500

1,858,500
2.414,292
2.169,885

27,996.356

4,230,000
8,588,000
885,000

10,072,060
1,815,000
4.408,865

13,025,000
8,800,093
1,114,500
3,104,788
1,465,000
2,31)8,423

54,876,729

1.165,000
2,101,191
1,690,221
158,500
260,000
115,000

3,687,911
10,354,000
1,255,500
185,000

1,136,700
471,991
309,809
165,000
610,000

1,672,760
275,000
126,500

1,645,.^70

27,385,943

1,346,000
210,000
394,468

3,901,000
1,330,000
1,619,500

30,000
3,000

61,500

8,895,468

718,000
217,050
810,000
985,420
233,345
356,611
787,944
276,500
332,500
133,500
140,550

l,29i',385.0S9

7.031,,-549
81,977,658
30.601,421
19.477,964
1,166,372

34,352,021
22,461,645

137.O t8.620

12,288,301
9,478,913
843,571

19,154,006
10,439,843
31,708,611
8,827,572

21,637,325
9,750,732
7.187,738
4,108,606
6,868,192

78,530,679
7,256,942

11,120,747
24,366,168
82,454,149

225,508

236,241,603

32,592,686
26,122,312
12,418.788

128,511,421
17,312,686
64.049,485

123,082,077
114,393,751
11,860,432
53,867,628
27,227,088
52,147,823

663,586,177

15,478,340
14,138,566
39,562,298
1,335,912
2,841,388
1,923,785

56,445,027
53,505,078
26,764,689
4,686,541

19,647,842
12,638,531
10,865,853
2,589,810

14,239,304
25,797,579
2,370,733
2,584,054

39,473,605

346,888,935

29,252,690
8,559,032
9,986,069

21,314,532
22,961,174
26,718,852

842,436
193,332
900,471

120,728,588

4,991,420

14,962,985
5.170,598

27.093,807
27,466,391
5,418,754

11,510,392
8,245,741
6,481,494
4,535,343
3,157,815
3,576,681

117,620,001

other

i|i4'.>9,94

1,641,055
1.030,768
6.761,401
4,279,900
416,760

1.704,330

16.330,161

89,21 6, l!Ot

422,100
200,676

3,68i',807

1,414,748
6,191, 6S()

3,454,023
6,615,881

69,996,427

49,981
2,475,538
887,615

3,608,673

4,194,653
1,388,236

12.604,696

984,451
537,755
126,048

1,463,631
756,207
496,969
350,000
629,497
253,000
100,000
100,000
624,094

1,360,934
100,88'.

3,201,395
2,379,892
1,855,311

15,319,066

3,810,335
1,810,840
549,748

3,996,433
3,738,904
2,862,457
2,046,676
5,358,82;-
919,278

1,488,484
1,213,788
1,201,886

28.996,652

1,326,632
440,966
850,000
87,500

479,649
100,000

2,941,006
6,546,654
2,024,539
235,613
600,000
300.000
351,299
109,947

1,095,838
650,000
50,000

200,000
1,387,667

19,777,310

1,960,767
1,099,271
150,000

1,639,386
500,476
466,400

74,965
393,864

6,285,129

420,078
149,693

1,134,489
649,246
251,584
330,000
47,617

206.390
598,331
97,912

100,000

3,985,340

385,531,868 3,300,619,898 163,294,781 3,511,596,773

J.oana it- /)i,«

ootintu ( Jiicl'u
Ovtrdrattn)

<13H,B98,60'.
18.298, 15i
12,,S44,370

157,592,781
112,704,960
27,079,417
49,876,282

401.994,671

675,248,419
14,432,793
11,789,544

145.832.753
80,498,216

142,844,947
111,440,37.^
210,115,789

1,892,202,839

7,084,280
43,403,373
17,963,711
16,912,088
1.106,802

37.277,928
21,931,870

144,680,052

14,556,019
9,920,715
2,024,424

20,394,564
8.796,325

16,982,281
8,654,498

22,263,014
10,096,192
7,531,879
5,077,793
7,482,727

71,877,644
6,845,999

16,096,223
27,473,075
31,876,004

86,42(1

288,035.796

38,722,405
45,894,725
11,440,669

121,398,302
16,116,445
52,695,040

174,860,054
102,814,476
16,219,602
47,322,603
28,218,022
42,961,490

698,563,833

15,406,295
20,059,918
37,811,446
2,520,036
4,854,283
2,061,505

61,459,160
85,874,457
33,570,742
5,681,627

16,881,175
12,139,234
9,142,933
2,850,912

15,073,547
27,133,232
3,793,263
2,637,805

33,244,758

392,196,328

23,553,000
6,491,421
6,929,644

26,027,016
18,427,746
22,092,462
1,013,897
108,593

1,150,376

105,794,155

13,911,527
4,775,591
15,047,941
16,539,872
4,589,982

10,018,467
9,641,651
4,694,757
4,030,055
2,511,993
2,367,363

88,129,199

lloUl and
OoUl (•fii II

Certt/lcatej!

1(11,179,003
428,716
4 1 1 ,575

3,620,361
2,767,421
416,371

_ l,.'i86,74J

10,310^91

57,953,0,88
276,986
382,187

3,740,490
1,191,941
7,326,313
3,652,007
7,317.924

81,840,936

151,213
998,690
429,694
97,095
34.352

664,230
090,20t

3,065,540

286,061
120,068

3,750
208,932
142,362
291,207
87.580
69,731
64,728

283,320
82,271

224,570
1,781,297
142,740
689,767
710,364
628,004

70

5.816,822

649,123
2,117,930
609,846

4,063,517
1,244,123
2,675,515

10,580,708
3,106,748
1,101,907
1,926,134
1,482,610
1,662,013

31,220,174

1,555,947
684,618

1,344,857
91,783

193,421
169,490

1,664,491
1,498,813
1,571,661
406,360
572,768
282,938
402,695
106,445

1,284,8511
732,038
316,592
92,723

1,255,309

14,226,799

2,378,868
2,327,915
865,035

5,650,065
2,849,245
2,200,532

39,745
13,800

316,055

16,641,260

857,572
240,020

2,541,365
1,316,281
166,162
260,249
221,783
405,155
790,134
246,340
193,770

7,23.K,831

Gold
Tnasunj

Verlijlcaies

«114,6!)0
69,690
69,860

10,062,420
447,220
iai:,soo
461,700

11,412,380

105,547,020
348,000
671,950

2,215,280
816.710

9,040,560
4,602,900
2,326,500

126,668,920

41,960
2,469,670
187,100

2,074,120
58,400

273,950
231,450

6,336,650

84,440
58,100
62,000

168,360
70,620

378,240
112,480

1,266,460
116,390
746,380
142,000
387,000

1,174,750
80,750

147,750
214,960
480,060

6,668,740

2,085,000
829,000
226,820
768,290

1,455,000
626,050

13,724,060
1,331,680
121,990
374,710
865,000
580,630

22,988,230

400,050
722,260
329,310
170,000
153,000

5,000
432,710

13,237,750
1,542.370

16,820
140,610
78,090
97,110
1,100

155,500
106,780
45,000
88,000

240,020

17,961,480

107,100
(3,000

49.890
901.100
288,87()
105,090

3,670
330

1,462,100

199,300
17,130

348,260
263,840
24,610

148,500
91,180
23,180

108,390
2,790

68,370

1,395.550

170,360,553 191,793,950 21,931,274 69,105,776

Silver

* 16 1,639
116,344
110,483
274,671
607.425
84,863

285,97(1

1,631,295

796,058
30,555
93,334

994,414
480,793
575,372
484,038

1,507,711

4,971,275

77,335
182,324
132.763
118,015

1.506
345,909
185,453

1,043.304

171,950
201,188
30,200

327,681
227,445
388,697
252,070
198,543
802,010
122,446
69,302
64,046

1,302,850
96,196

134,611
241,464
444,753

1,141

4,666,613

150,671
309,993
102,832

1,014,816
118,975
560,834
530,849
793,333
52,522

354,128
130,306
300,775

4,420,034

215,463
92,253

329,840
26,345
63.629
15,970

439,185
130,779
211,422
72,392

193,721
112,574
93,066
34,079

216,908
167,393
27,26ii
26,950

358,824

2,818,159

244,316
67,733

125,546
417,406
203,263
259,854

7,140
1,092

45,500

1.371,850

117,109
43,617

129,255
188,566
71,390

177,245
163,018
48,387
93,008
50,215
27,084

1,108,844

Silver
Treasitri/
Certijlca'fii

$176,133
213,018
86,300

4,261,544
1,145,122
290,057
797,001

6,969,470

17,158,484
8."' ,000

633,524
1,5.^)8,516

1,497,986
4,689,132
4,8_'3,491
2,775,14s

33,221,281

216,931
2,472,079
346.784
669.466
31.037

524,440
267.988

4,528,725

89,52
204,857
46,809

294,004
106,302
292,686
48,763

798,718
134,934
132,057
94,913

113,635
1,320,719

97,939
8,00U

161,225
662,203

6,298

4,613,589

678,823
89,000

381,379
729,989
156,630
521,174

7,595,526
828,672
55,449

346,423
100,644
271.144

11,754,853

136,165
58,900

243,33s
58,380
57,491
20,000

372, 63()

3,519.905
1,130,679

96,501
126,237
52,231
62,136

890
303,348
117,124

5,000
9,000

266,856

6,635,811

95,072
6,681

29,695
53,702

234,466
62,348

80
330
216

482,590

17,267
14,942

263,750
248,439
36,796

144.406
105,984
36,922
5,626
4,647

20.678

899,45'

Legal
'Tender
JVotes

*401,905
294.246
290,079

4,759,318
2.512,966
556,560

1,106,294
9,921,362

48,886,683
1,178,347
765,858

3,926,402
2,487,967
3,295,994
6,147,812
6,221,252

71,908,805

199,920
1,226,897
625,361
269,848
10,250

1,637,645
658,351

4,428,272

456,643
401,196
53,631

802,741
619,542
999,561
367,818

1,302,222
203,708
783,793
461,500
690,500

8,569,892
197,887

1,200,125
676,564

1,532,650
16,000

14,224,873

3,659,489
2,401,501
785,368

4,188,694
1,413,289
2,073,397

19,015,415
2,864,640
1,055,645
1,250,842
1,280,556
1.087,465

41,076,300

415,194
747,875
688,890
42,000

219,763
46,407

1,432,921
5,687,102
741,769
280,873
567,837
394,155
245,891
68,280

1,151,080
612,054
686,753
96,586

952,895

15,078,325

158,238
15,894
54,921
11,368

220,533
197,894

4,299
1,295
190

664,632

421,332
81,597

1,708,240
759,731
232,177
366,332
234,968
120.436
69,416
23,546

114.767

4,132,530

161,434,599

TOTAI.3

Fob Besebts
CnxES, Etc.

In Milliont

Loans
TJ S Bonds
Stocks, etc
Due from banks
Cleari'gH exch
Nat bank notes
Gold
Silver
Legal tenders..
Other resources

I Totals

f Capital
Surplus

g Unitivid profits
S Circulation
2 Due to banks..
ej Due depositors.

2 Other liabilities

L Totals

158
15
9
46
13
2

14
4
5
2

.3i

615
95

106
60

163
2

163
18
49
35

26811,366

31
15
8
7

76
129

2
268

106
76
39
43

478
604
20

1,366

29 24

143
17
28
62
18

*16
5
3
8

300

22
24
4

11
112
125

2
300

111
15
19
19
4
1
8
6
5

11

198

23
25
8

10
40
90
2

198

43
7
5

13
2

3
3
1
4

12
6
2
4

21
34
2

81 16

39
9

10
13

3
1
4
2

81

10
4
2
6

21
36
3

81

lf5
6

12
66
9
1

24
8

19
4

334

26
13
5
4

149
125

2

324

86
18
8

29
4

15
4
6

170

16
JO
5

12
62
60
5

170

S3
4
6

22
2

3
1
2
2

37
29

74

11

44 3,582

1,683
325
277
432

7
17
72
33
49
102

2,997

2,997

g

3,512
585
528
893
285
28

362
91

161
184

6,579

766.
385;
178
881

1,328
3,464

82

6,679
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July I to and including such latest week or month.

The returns of tJie street railways are brought together separately on a subsequent page.

BOADS

Ala Qt Southern.
Ala N O & Texas'
NO & No East.
Ala<fe Vloksb'g
Vicksb 8h & P.

Allegheny Valley
Ann Arbor
AtohTop&SFe.
Atlanta & Char..
AtlKnoxv «fe No.
Atlantic & Btr. a
Atl Coast Line.. J

Bait A Ann SL...
BaltA Ohio
Total System. .

.

Bangor <te Aroosl
BeUefonte Oent'l
Brldgt & Saco R.
Butt Booh (fefitts

Buttalo ASusq...
Canadian North..
Canadian Paoliic-

Cent'! of Georgia
Cent'l ofN Jersey
Central Faoitio..
Ohattan South'n.
Chesap & Ohio...
Chic <te Alton Ry.
Chic Ut Western.
ChioInd&L'v...
Chic MUw <te 8t P
Chic & North W'ji
Chic St P M & O.
Chlo Term Tr RR
ClnNO&TPac.
ClCinOh& BtL.
Peoria& East'n

Colorado & Soutli
ColNewb &Lau.
Copper Range....
Cornwall
Cornwall & Leb .

.

Oumberl'd Vallej
Denv.& Rio Or.

(

Kio Qt. West. 5

Det & Mackinac.
Detroit Southern.
DulSoSh&Atl..
Erie
Evansv & Indian
EvansvA TH...
F'rchild&N'r'e'i!
Farmv& Powhal
FtW& Denv City
Georgia RR
Ga South & Fla..
GUaValGA N..
Gr Trunk Systeu)
GrTr. West'n
DetGrH&M..

Great Northern..
Montana Oent'l
Total system.

GuLt&ShipIsland
Hooking VaUey .

.

H0U8 & Tex CentH&E W.Texas.
Houe&Shrevep't
Illinois Central..
Illinois Southern
Ind 111 & Iowa...
Int & Gt North'ii
ilnteroc (Mex) . .

.

owa Central
Kanawha & Micli
Kan City South'n
LakeErie&WestD
Lehigh Val BR..
Lexing & East'n.
Long Island
Louisiana & Ark.
Lou Hend & St L.
Louisv <k Nashv.
Macon <&Birm...
Man'tee& Gr.Rax

Latest Gross JSamings

Weeic
or Month

2d wk Feb
Pacllla
1st wk Feb
IstwkFeb
Ist wkFeb
December,
4thwk Feb
January...
December.
January..
December.
J auuary. .

.

December.
January...
January z.

January,.
January...
December.
4thwk Feb
December
4thwk Feb
4tuwk Feb
3d wk Feb
January...
December,
2d wkFel)
January.
January,
3d wk Feb
3d wk Feb
January...
January...
January...
3d wk Feb
•id wk Feb
January..
January..
4thwk Feb
December.
December.
January...
December.
January...

4thwk Feb
January.
3d WK Feb
3d wk Feb
January..
3d wk Nov
4thwk Feb
January...
December.
December.
December
January...
December.
3d wk Feb
2d wk Feb
2d wk Feb
January..
January.

.

January..
3d WkFeb
4ihwk Feb
December.
December.
December.
January...
January. .

.

January...
3d wk Feb
vvk Feb 13
4thwk Feb
4thwk Feb
January...
January...
January...
January...
December,
December,
July
3d wk Feo
December.
November.

Current
Year

S
55,879

41,000
23,000
26,000

i>ec.

37,449
5,407,329
332,835
51,800
59,968

1,726,175
13,434

4,410,818
4,612,531
155,081

4,929
3,001

143,637
86,298
51,800

791,000
187,760

1,539,960
1,879.522

1,941
1,552,429
908,103
143,434
85,454

3.652.438
3,792,662
919,678
27,555

118,350
1,368,419
229,067
I 88,099
19,852
39,183
4,203

15,457
149,750

287,500

76,965
26,668
38,649

2,956,330
6,868

88,759
4,176
6,929

215,212
211,891
145,689
39,527

398,860
70,817
22,580

2,410.149
197,129

2,607,278
34,779
95,768
529,430
86,490
20,299

3,580,313
20,263

144,714
76,781

128.900
65,105
32,053

563,053
363,739

2,038,864
38,713
Inc. 2
48,039
72,303

727,222
12,994
5,802

I^evious
Year

S
46,366

43,000
19,000
22,000

5,978
47.252

5,376,929
259,653
54,700

1,619,979
10,229

4.813,253
5,088,326
132,475

5,123
3,465

130,619
86,7.50
45,500

745,000
207,700

1,838,858
1,706,703

2,088
1,550,567
846,899
136,139
71,689

3,498,149
3,546,046
959,365
34,439

105,031
1,551,489
237,460
105,745
15,907
26,377
5,934

16,966
125,193

292,900

87,034
27,054
46,042

3,661,524
8,547

35,945
8,402
6,320

224,381
202,547
150,806
26,945

562,765
81,504
23,334

2.538,326
190,110

2,728.436
30,663
93,269

481,394
88,381
19,848

3,777,861
11,574

159,389
91,695
98,310
43,293
22,498

538,880
372,342

2,615,093
43,248

1,174
40,472
68,815

631,690
12,200
9,610

July 1 to JLatest Date

Current
Year

$
1,923,991

1,505,670
795,609
889,661

Itic.

1,297,542
41,219,599
1,761,401
422,088

11,403,283
80,996

38,826,369
41,421,360
1,141,700

41,875
23,849

5,009,125
519,736

2,114,900
30,309,087
6,333,082

12,679,575
12,314,771

69,757
11,201,993
6,985,819
5,471,108
3,424,700

29,856,096
33,019,950
7,377,929
1,032,451:
4,162,910
12,438,551
1.775,083
4,077,726
114,292
279.810
46,303

132,291
1,291,195

11,265,477

567,368
1,032,666
1,676,835

26,803,102
170,046

1,208,201
20,121
40,447

1,490,143
1,250,390
1,003,756
206,455

22,141,428
3,359,246
848,651

25,361,436
1,279,227

26,640,663
1,200,088
3,996,684
3,043,328
449,371
107,628

27,612.695
126,501
894,740

4,005,806
3,480,580
1,608,463
1,092,870
3,849,364
3,125,240

17,295,028
389,489
Inc. 327
312,888
72,303

24,151,595
73,442
37,332

Ihrevxoua
Year

1,663,172

1,365,139
861,732
765,568

.378,284
1,275,399

37,071,530
1,604,530
403,988

10,881,738
59,788

36,494,819
39,195,365

997,780
35,035
25,804

4,835,621
505,384

1,426,650
28,458,358
6,153,537

10,396,246
11,497,727

76,069
9,140,361
6,033,754
5,003,779
3,159,975

28,676,117
29,057,072
7,461,686
1.119,442
3,601,004

11,814,597
1,656,840
4,128,886

93,601
182,382
54,091

127,630
842,194

11,748,297

512.794
982,094

1,764,340
25,748,872

170,167
1,155,645

23,526
39,391

1,370,498
1,183,824
920,720
148,465

21,090,973
3,020,090
780,481

25,313,524
1,217,236

26,530,760
1,092,919
3,789,920
2,897,912
473,638
125,510

25,834,846
91,853

1,010,962
3,759,074
3,179,360
1,651,348
712,992

3,606,604
2,832,915

13,592,123
319,775

,036
242,988
68,815

22,587,363
80,194
53,550

KOABS

Manis & No East
Manistlque
Maryl'dA Penn..
tMexican Cent'l. t

{Mexican Intern:
{Mexican Ry
tMexican 80 uth'u
Mlllen & So'w'n.

.

Mineral Range..
Minneap <te 8t L.
M 8t P & 8 St M.
Mo Kan & Xexafe
Mo Pac& Iron Mt
Central Branch
Total

Mob Jack &"k'c.'
Mobile & Ohio...
NashCh&8tL..
tNat'lRRof Mex
Nev-Cal-Oregon

.

Nevada Central..
N Y O & Hud Riv
N YOnt& West.
N Y Susq & West
Norfolk & West'n
Northern Central
North'n Paclttc.
Nor Shore tCal) .

.

Ohio Biv& West..
Paoilio Coast Co.
ePenn—EastP&E
eWestP&E.

Pere Marquettew
PhllaBalt&W'sh
PhUa & Erie....
Pine BLf Ark R .

Pittsb C & St L
Raleigh & O Fear
Beading Bailway
Ooal&IrOo..
Total Both Cos.

Rich Fr'ksb & P .

Bio Grande Jot..
Bio Grande 80..
Rock Isl'dSyst'm
StJos&Grl...
St L& San Fran p
St L Southwest .

.

St L Van & T H
San Fran &N P..
Seaboard Air L.
Southern Ind . .

.

SoPacihcCofi..
Central Pacific.
Gal Har & S A.
Gal H0U8 <te No
GulfWT&P..
Louis'a West. .

.

Morgan's L c& T
N YT&Mex ..

Oregon & Calif.
So Pao Coast...,
So Pac RR Co..
So PacSS.Llnes
Tex&NOrl

Southern RaUw'y
Terre H & Ind .

Terre H & Peor..
Texas Central . .

.

Texas & Paclflc.
Tex S V & N W .

.

TiftThom& Gulf
Tol & Ohio Cent

.

TolP&West ....

TolStL&W
Tor Ham & Butt
Un Pac System

.

Virginia& So W'n
Wabash
W Jersey & Sea'e
Wheel & LE
Wm'sport&N.Br,
Wisconsin Cent..
Wrightsv & T'n..
Yazoo & Miss. V

Latest Gross Earnings

WeeIc
or Month

December.
January...
January..
3rt wk Jan
January.
Wk Feb 13
2d wk Feb
January.
3d wk Feb
4thwk Feb
3d wk Feb
3d wk Feb
3d wk Feb
3d wk Feb
3d wk Feb
Wk Feb 20
3d wk Feb
4thwk Feb
4thwk Feb
Janaary..
December.
January...
January...
J anuary. .

.

January.
January...
January. .

.

January...
December.
December.
January. .

.

January.
4thwk Feb
January.
December.
October...
January...
.January...
January...
January.
January...
December.
December
3d wk Feb
January...
January...
December,
3d wk Feb
January.
January.
4thwk Jan
January...
December.
December.
December.
December.
December,
December.
December,
December,
December,
December.
December
December.
December.
3d wk Feb
January,
January.
3d wk Feb
3d wk Feb
January...
November.
4thwk Feb
3d WkFeb
3d wk Feb
Istwk Feb
January
January...
4thwk Feb
January
4thwk Feb
December,
4thwk Feb
January.
January.

Current
Year

41,803
6.052

18,336
513,539
582,623
113,200
25,790
5,211

10,860
47,619
97,982

831,703
699,000
33,000

732,000
8,650

146,932
234,200
241,539

9,758
2,571

5,380,746
449,094
195,522

1,777,597
697,336

3,110,365
36,554
17,425

431,179
3,473,874

Dec. 33
203,384
956,040
565,860

3,288
1,839,942

3,001
2,513,729
2,997,579
5,511,308
117,387
52,395
7,906

3,478.079
118,238

3,118,868
164,736
182,117
92,033

335,052
96,575

8,625,773
1,879,522
695,370
98,591
13,489

170,487
569,227
46,878

367,379
77,330

3,030,545
582,213
319,574
872,171
148,310
48,495
12,756

217,062
15,000
17,337
75,820
26,702
55,293
6,693

4,093,778
39,927

430,109
200,710
103,448
13,325

121,000
14,642

769,291

J^'evioua
Year

$
24,844
5,960

19,194
425,352
644,393
110,900
18,811
4,223
9,991

48,702
121,045
326,510
621,000
19.000

640,000
5,2Z9

128,754
198,430
205,975

9,913
3,230

6,239,441
569,063
283,951

1,776,202
b58,136

3,285.706
30,550
16,006

414,323
9,567,174
2,800
210.687

1,047,740
587,572

3,325
1,884,546

3,084,935
3,192,587
6.277,522
105,191
43,311
10,797

3,888,296
144,026

2,728,581
128,377
196,217
84,128

839,701
72,493

7,972,286
1,706,703
651,885
116,031
13,242

170,372
555,913
45,761
843,826
48,4S9

2,818,024

266,732
793,729
155,482
49,738
9,175

195,636
16,100
14,868
55.567
24,310
50,356
12,152

3,824,428
51,187

410,421
198,910
73.098
13,943

122,099
15,791

649,955

July 1 to Lale.1l Dat*

Current
Year

S
197,288
46,352

187,904
13,896.754
3,953,896
3,373,500
66.S.001
32,613

370,536
1,970,128
4,817,659

12,131,504
27,416,284
1.196,000

28,612,28-i
259,585

4,988,294
6,737,411
7,416,653
122,238
19,602

46,590,165
3,915,728
1,464,183

13,160,928
5,967,490

29,644,213
359,328
111,111

8,097,723
70,944,992

inc. 1.64
7,500,981
7,981,978
4,173,184

10,330
14,558,918

30,290
20,177,698
18,718,529
38,896,227

675,636
329,087
300.272

28,446,005
809,535

18,842,356
5,216,392
1,459,547
856,290

7,514,216
769,138

49,761,561
12,314,771
3,640,607
729,973
86,270

982,763
2,572,890
262,576

2,263,891
611,590

17,039,611
2,952,503
1,950,813

29,433,220
1,246,406
879,934
550,011

8,298,660
98,484
82,360

2,461,582
854,86

2,073,056
361,892

34,085,165
381,417

15,561,080
2,736,416
2,943,706

90,609
4,350,364
105,021

4,798,002

Brevtous
Year

161,360
59,263

175,765
12,074.722
4,076.840
3.233.900
592,543
28,896

353,601
2,310,954
4,786,587

11,621,544
25,053,745

783,100
25,836,845

154.311
4,7-,i:5,738

6,191,885
6,549,480
121,136
21.591

45,145,223
3,261,759
1,278,633

11,814,868
5,222,390

29,104,774
311,786
100.784

2,922.802
68.810,592
7,300
7,245,017
7,593,178
3,404,773

10,012
13,604,888

16,930,880
9,609,487

26,540,367
573.782
307.945
475,943

27,494,792
809,779

16,194,602
4,882,907
1,377,827
802,723

7,241,114
521,076

45,983,512
11,497,727
3,420,209
596,477
94,076

1,006,344
2,540,265
251,617

2,055,245
499,638

15,428.912

1,630,169
27,343,244
1,101,966
354,300
422,319

7,668,710
99,200
75,969

2,093,596
793,512

2,027,322
287,572

80,389,149
345,260

14,034,651
2,515,016
2,746,152

95,571
4,313,475
110,542

4,469,595

VARIOUS FISOAIi YEARS.
EOADS Gross Earnings Current Year rrevious Year

AllA(jbpiTiy Vftll'^y Jan. 1 to Dea 31
Apr. 1 to Deo. 81
Jan. 1 to Jan. 31
Jan. 1 to Feb. 29
June 1 to Jan. 31
Jan. 1 to Jan, 31
Jan. 1 to Jan. 31
Jan. 1 to Feb. 21
Jan. 1 to Jan. 31
Jan. 1 to Dec. 31
Jan. 1 to Jan. 31
Mar. 1 to Jan. 31
Jan. 1 to Feb. 21
Jan. 1 to Feb. 21
Jan. 1 to Feb. 21
Jan. 1 to Jan. 21
Jan. 1 to Jan. 31

$4,938,190
2,525,004

4,929
386,900

37,816,679
919,678
149,750
737,275
363,739
835,735

6,052
290,583

5,416,000
234,000

5,650,000
1,432,704
582,623

4,198,084
2.280,668

5,123
302,450

33,057,440
959,365
125,193
781,484
372,342
337,686

5,960
265,814

5,390,000
160,000

5,550,000
1,292,931
644,393

Atlanta & Charl Air Tiine.

.

Bellet'onte Central
Canadian N orthem.
Chicago & North Western.
Chic St P Minn & Omaha.

.

Cum berland VaUey
International & Gt North'n
Lake Erie & Western
Manistee & North Eastern
Manistique
Maryland & Pennsylvania
Missouri Pacific
Central Branch ......
TotaL

{Mexican Central t

Mexican International ...

BOADS

{Mexican Bailway
{Mexican Southern
{National BB of Mexico...
Northern Central
N orth Shore
cPennsy., East of P & E...
eWestof P&E

Pere Marquette w
Phila Baltimore &Wash..
Philadelphia & Erie
Pitts Oin Chic & St Louis..
Bio Grande Junction
St L VandaUa & TeiTe 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 Feb.
1 to Feb.
1 to Feb.
1 to Jan.
1 to Jan.
1 to .Jan.
1 to Jan.
1 to Feb.
1 to Jan.
1 to Dec.
1 to Jan.
1 to Deo.
1 to Jan.
1 to Jan.
1 to Jan.
1 to Feb.
1 to Jan.

13
14
29
31
31
31
31
29
31
31
31
31
31
31
31
21
31

Current Year

$705,200
920.906

1,724.893
697,336
602,331

8,473,874
Decrease.
1,451,763
956,040

7,781,187
1,839,942

52,395
584,717
492,193
153,731

1,789,456
200.710

Previous Yea/r

$673,500
848,538

1,531.316
858,136
505,151

9,567,174
332,800

1,484,204
1,047,740
6,423,192
1,884,546

43,311
573,595
462,907
149,228

1,650,482
198,910

t Results on Monterey <fc Mexican Gulf are Included from March i, 1802. {Mexican ciirreucy. If Includes trans-Missouri lines
In 1903, making length of road on which earniags are reported 7,357 In 1903, againsc o,876 miles In 1902. b Includes the Houst. <fc

Tex. Cent, and its subsld. lines in both years and for both periods. e Covers lines directly operated. </ Includes the Chicago «fe Eastern
Illinois in both years. l Including Sav. Flor. & West, and also Florida Southern and Sanford <fe 8t. Petersburg Bys. in both years. w In-
cludes Lake Erie & Det. Riv. By. from Jan. 1 both years. * Approximate for June. z Includes earnings of Valley RR. of V a., Ohio <fe

Uttle Kanawha, Clev. Term. &Val., Olev. Lor. & Wheeling and Ravenswood Spencer & G. not wholly owned, but controlled and operated
by the B. & O. Ripley & Mill Creek has been included in earnings of B, & O. Oo. since Nov. 1, 1903. a These figures are for the oonsolidated
company, Including Tifton Thosv. & Gulf and Tifton & Norttieastem.
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LatMt t*roM Baralift by Weeks.—In the Uble which

follows we »um up uej^raUjly the eamlnRfl for the fourth

week of Fehrnary. The table oovere 17 roads and ahows

«'88 per oent Inoresee In the aggregate over the same week

Uwt rear.

4IA WM* H M»nMNV. 1904. ,
1903 lner*a*e Deerttue

Abb Arbor
•aff»it> Koch A Pirtab'c
Omi»<iii»d p%oirtfi

(»l()r*4lo * Soath(«rn
DoDTKr A Klol»r»ni1e'
Ev»nn. ct T^ir* H*at«...
Hooltinx Vallay

• «
97.449 47.2 ^^

143.637 ISi.eiv-
791.000 745 0r»o

88.0991 ION.74^
2<^'' ^0<' 29/,
33.759 «\91^
95.76H 93.2a»
65.105 43.2^'
32.0%3 21.498
47.619 4S.''02

234,200 19H.4J0
241,539 20S,v*7«

303.884 310.687
7^.820 5^.56'"

430.109 410.420

9

46,000

"2,814
3,499

31.81?
9.556

8V,770
36,564

2O.2V3
19.689
30,35t

9,803

i7',e4e
6,400

lowft ( >^DtrBi ...........
Kan*WD* A Mlcbiirmn.

.

Minn. St »t. bonis
Nmuv. {'h»t. A s*t. Ix)als
NMUoniU KK of M(«rloo.
P«ir«> M*r\)U»«tt«i
rol(Hlo AOhio Central..
WabAiiD ... .. ....

"i'683

"7.3d3

WtiM>ltnK A L*ka Erie..

.

Wlaeonun OentnU.......
103.448
121.000

73.09'-
122.0P9 "i",099

Total il7ro»<lB).

Hat lnor«»«« i«-88 p. o i

S.036,499 2,841,49:* 237.824
194,99 <

42,834

• Included Rio Grande Weetem. t Inoladea Lake Erie * Detroit
River Ry. for 6o<A veara.

For the third week of February our final statement covere

44 roads, and shows 0'18 per cent decrease in the aggregate

' rom the same week last year.

3d iMcA 0/ februarff. 1904. 1908 InertOMe. Deereate.

Prevloaely rep'd (29r'ds>
Uhloaxo Great Western.
Chlo. Indlan'UiA boiUBV.
Colorado A Soathern
Detroit Soattaem .....

9
5,843 O<30
143.434
85.454

101.687
26.668
38,64»

398.860

S4.77f
10.860
8.850

146,932
7,906

12,756
26.702

9
5,712,001
136.13)
71,6H9

124,06^
27,054
46,042

662,766

30.663
9.991
6.229

128.754
10.797
9,176

24,310

i
892,241

7,295
13.765

4,116
869

3,421
18.178

"s.ftsi
2,392

9
261,160

22,378
386

Oaiatt 80 BbornAAt...
Gr'nd Trnnk of Canada 1

Grand Trant We8t..>
Det.Gr.Hav. A Mllw. 5

Bnit A 8btp Island.
Mineral Ran^e
Mob. JackKOQ A K. OltyH
Mobile AOblo.
Bio Grande Soatbem....

7,39S

163,905

"2,89l

Toledo Peona ic Weat'n

.

Total (44 roads) 6,886.429 6,898,674 445,858 458.103
Net deorease 0-18 p. 0.). 12,245

T Week endinx Feb. 20.

Net EarDlngB Monthly to Latest Dates.—The table follow-

jQg shows the gross and net earnings of Steam railroads

reported this week, A full detailed statement, inoluding all

roads from which monthly returns oan be obtained, is giveo

onoe a month in these columns, and the latest statement of

this kind will be found in the Chboniolb of Feb. 30,

!9C4. The next will appear in the issue of Mar. 19, 1904.

— Gross Earnings.—

,

Current Previous

Boada.
Tear. Year.

Net Earnings. .

Current J'revio^is
Tear
$

Tear.

.11.403,283 10.881,738

18.434
80,996
156,081

1,141,700

482,979
4,525,736

2,896,599
27,603,087 25',663,358

1.539,960 1,83S,858

10,229
59.788
182.475
997,780
673,636

4,2U9,636

3,148,455

tltaAChar.A.L.aDeo. 332,835 259,653
July 1 to Deo. 31.... 1,761,401 1,604,530

ltlant,Ooa8tL.a.Jan. 1,726,175 1,619,979
Joly 1 to Jan. 81.. '"

Baltimore A Annapellk
Short Line.a Deo.
July 1 to Deo. 31....

BangorAArooet'kt)Jan.
July 1 to Jan. 31

Ball. R. A Plttbs.b.Jan.
July 1 to Jan. 3i...,

Canadian Paoitio.a Jan.
July 1 to Jan. 3i...

OeQt.of N. Jeraey.b.JaiL
July 1 to Jan. 31. ... 12,679,575 10,a96'.246

Chesap. A Oblo.b.Jan. 1,552,129 1,550,567
July 1 to Jan. 31. ...11,201,993 9,140,361

Ohloaf^o A Alton.a Jan. 908,103 846,899
July 1 to Jan. 31.... 6,985,819 6,133,754

Ohio. M. A 8t. P.a. Jan. 3,652,438 3,498,149
July 1 to Jan. 3i....29,856.0J6 28,676,117 ll,'41i;032 10.707,'l64

OLCln.Chlc.ASt.L.aJan. 1,368,419 1,551,489 3,523 817.719
July Ito Jan. 31. ...12,438,551 11,814,697 2,499,771

PeoriaAEas'n.a. Jan. 229,067 237,460 27,275
July 1 to Jan- 3i.... 1,775,088 1,656,840 328,168

416,452
3,689,944

4,203 5,934 353
46,303 64,081 13,786
178,366 197,279 44,316

1,565,892 1,628,202 508.0ilO

123,716
657,326
685,081

4,194,776

4,908
27,731
47,934

426,238
164,073

1,968,977

357,662
9,025,701

608.972
5,686,572
469,724

3.803,698

261,611
2,351.562

1,163,937

85,351
689,006
628,563

3,614,593

4,362
22,539

37,786
366,067
239,602

1,870,886

916,771
9,712.955

773,029
3,972,073

568,526
3,077,088

248.255
1,986.775

1,099.306

Oolor'do ABontb.b. Jan.
July 1 to Jan. 31

ComwaU.a Jan.
July Ito Jan. 3i

DoL 80. Bh.A Atl.b.Jan.
July 1 to Jan. 31

Dunk'k All. V.A Pitts.b-
Got. 1 to Dec. 31
July 1 to Deo. 31

ETie.a Jan.

519.807 d93,001
3,677,181 dl,022,2sl

2,842,258

42,904
392,657

dllO,007
d903,728
deL256

deL38,201

66,734
598,869

74,262
166,051

2,956,330

79,010
166.682

3.661.524
July Ito Jan. 3i.... 26,803, 102 25,748,872

Ind.111. &lowa.a..Jan. 144,714 159,389
July Ito Jan. 31.... 894.740 1,010,962

Iowa Central.a... Jan. 206,349 220,294
July Ito Jan. 31.... 1,422,760 1,470,584

KamawhaAMlota.a.Jan. 110,326 108,684
jQly 1 to Jan. 31.... 994,188 627,94;i

23,771
68,720

187,279
7,0l9,a99

29,245
175,332
r29.649

rilO,382
820

129.807

16,390
28,324

1,112,019
8,421,156

46,310
277,063
r60,622

r249,287

4,644
23,415

.— Oroag Earnings.—.

,

Current
Year.

563,068
3,849,364

106,229
382,337

J')-rvi<>HS

Year.
$

638,880
3,606,604

93,530
193.239

Set EurningH,—-^
Viirnnl rri-vioui

lioadi.

Kan.Olty Hontb.a .Jan.
July 1 to Jan. 31....

LehlKb A Hudson b.

—

Got 1 to I>«a 31....
July 1 to 1)00. 81

Lehl^b Valley RU.—See detailed statement below.
LezmK'n ABa«t.b..Jan. 38,713 43,243

July 1 to Jan. ai ... 389,489 319,776
Loulsv. A Nanhv.t Jan. 3.068,285 3,060,763

July 1 to Jan. 3i.... 21,921,515 20,548,948
c Hex. Internat'l... Jan.

tflneral RanKe.b...Jan.

Yinr.
*

18^.456
1.086.774

36.393
93.473

July 1 to Jan. 8
Minn. A St.LontH a.Jan.

July 1 to Jan. 31 ..

SI. at. P.A 8. H. M.b Jan.
July 1 to Jan. 3L...

Nash. Ch.ABt.l.b. Jan.
July 1 to Jan. Si ..

cNat'lRR.of Mex. Jan.

MeT.-Cal.-Oregon.a Jan.
July 1 to Jan. ai...

if. Y. unt. A Wnst.aTan.
July 1 to Jan. 31 ..

S. Y. Sns. A West.a Jan.
July 1 to Jan. 3l...

C?orfolkA West'n.a Jan.
July 1 to Jan. 3i...

Sorthern Central, bJan.
yorth Shore (Cal.)bJan.

Mar. 1 to Jan. 31
Pennsylvania-
Lines dlrectlyoperated
J East of Pltts.AE Jan.

Vestof Pitts.&E Jan.

Phil. Bait. <fe Wash,bJan.
Slo Grande aonth. I Jan.

July 1 to Jan. Si....

Book Island Co.a... Jan.

582.623
48,435
S38.664
206,686

1,802,140
485,834

4,519,652

907,641
5.918,760

971.384
9,758

122,238

449,094
3,916,728

195,622
1,464,183

1,777,697

644,398
44,706
323,203
222,219

2,111,310

455.576
4,451,141

823,797
5,436,818

809.243

9,913
121,136
669,063

3,261,759
283,951

1,278,638
1,776,202

13,160,928 11,814,868

697,336
36,564

602,831

858.136
30,550

506,151

7,8«7
100.737
983,636

7,018.646

233 514
1.6S6
38.»ei

8^,442
v736,ll4
181 024

2,308.652
222,391

1,543.020

281,144
1,531

51,890
36,588

891,406
66,779

S61.175
576.243

4,998,955

35,628
def.8,374
197,440

Year.

146,178
1,018,697

34,935
76.723

17,079
187,306

1.056,738
6.912,062

248,677
2,031
66,188

v72,369
v823,982
168.682

2,287,271

206.783
1,585,325

187.542
1,606

66.211

184.162
765.737
129,769
474,124
68f>.200

4,739.598

204,128
2.407

188,058

8,473.874 9,667,174

Deo. 332,800
956.040 1,047,740

34,362 40,977
277,208 346.847

3,478.079 3,888.296
July 1 to Jan. 31. ...28,446,005 27,494,792

8t. Jos. A Gd. Isl.b Jan.
July 1 to Jan. 3i....

Jt.LoulsS'west.b. Jan.
July 1 to Jan. 31....

Southern Railway Syst.—
Souttiem Ballw a Jan.
July 1 to Jan. aX....

Mobile & Ohio. a.. Jan.
July 1 to Jan. 3i....

Cin.N.O.&T P.a.Jan.
July 1 to Jan. 31

Ala. Gt. South a.. Jan.
July 1 to Jan. 31....

Ga. 8onth.& Fia.aJan.
July 1 to Jan. bl....

Staten Island Railway b
Oct. 1 to Deo. 31—
July 1 to Deo. 31

Toledo A O. Oent.a. Jan.
July 1 to Jan. 31—

Union Pao. Syst. a. .Jan.
July 1 to Jan. 81....:

W'.Jersey & Seaah.bJan.
WIsoonsin Centr'l. bJan.

Jnly 1 to Jan. 31

—

Wmsp'rtdf No.Br.aDea
July 1 to Deo. 3i—

4irrlKhtBV.& Tenn.bJan.
July 1 to Jan. 3x

1,144.634 2,867,634
Deo. 884,400
99,383 240,483
15,172 20,200

120,687 179,288
ni6''4.052 ml 310.380
mS 621 898 0110,683.766

118,238
809,535

144,026
809,779

25,735
147,380

86,972
317,684

686,371
4 761,286

594,658
4,457,160

222,780
1,695,854

84,097
1,288,540

3,722.044 3,507,958
26,733,428 24,828,047

872,286
7,747,196

788,505
7,152,139

638,783
4,564.666

674,207
4,301,213

218,700
1,494,419

265,001
1.443,674

505.641
3,936,570

490.792
3,399,247

127,243
893.896

123,143
848,058

252.416
1,816,617

228,563
1,571,497

44,199
407,192

58.289
402,546

145.689
1.003,756

150,806
920,720

41.299
261,069

42,168
261,428

45.040
106,417

41,194
93,970

det 6,605
4,467

2,270
15,482

233,659
2,232,331

273,197
1,878,280

9,376
512,124

64.860
385,316

4,098,778 3,824.428 1,813.603 1,606,162
34,085,165 30,389.149 15,997,970 14,381,871

200.710 198,910 del.29.896 def.l 8,396
480,301

3,928,864
470,786

3,888,002
104,893

1,321,718
137,622

1,446,907
13.326
90,609

13,943
96,671

3,640
23,354

1,766
36,681

xl4,642
xl05,021

Xl6,791
X 110,642

4,123
26.873

6,621
47,483

a Net earnings here given are after deducting taxes.

b HetearninKs here«ivenarebeforededaotingtaxeB.

c These figures are in Mexican ourrenoy, and are convertible Into
gold at the current rate of exchange.

dNet. after deducting taxes, is $76,124 and $91,950 for 1904
and 1903 respeotlvely tor January, and from Jnlv 1 to Jan. 31 net
is $868,309 this year against $777,326 previous year.

m For January after adding other income total net is $704,775
this year, against $1,435,350 last year. For the seven months after
adding other inoome total net is $9,079, ^d/Z this year, against
$11,241,697 previous year.

r For January addltlona.1 income is $9,118 this year, against
$28,551 last year. From July 1 to Jan. 31 additional inoome this
year is $43,361 against $58,345 last year.

a Including earnings of Savannah Florida A Western in both yearsi
and also Florida Southern and Stanford & St. Petersburg Ry. in both
years.

T For January additional inoome is $15,490 this year, against
$19,362 last year. From July 1 to Jan. 31 additional inoome is

$84,639 this year, against $108,722 last year.

X Includes $380 " other inoome" for January this year, against
$437 last year. From July 1 to Jan. 31, other Income included,
amounts to $4,953 this rear, against $2,729 previous year.

Interest Charges and 8arpln8«—The following roads, In

Addition to their gross and net earnings given lu the fore-

going, also report charges for interest, fto,, with the surplng
kOove or defloit below those charges.

.

—

Int., llentuis, etc.—. r-Bal.of Net Earn^gs.—.
Current Previous Current PrevioxiS
Tear. Tear. Tear. Tear.

Roads. $ $ $ $
Cent, of N.Jersey. .Jan. ^563,383 529,531 45,589 243,499

July Ito Jan. 31... 73564,861 3,132,832 2,121,711 839,241

Ulev.Cin.Oh.ASt.L.Jan. 236.736 226,886 df.283,218 90,834
Jnly Ito Jan. 31.... 1,664,149 1,654,861 836,622 1,187,397

Peoria & East.. ..Jan. 33,688 33,683 def.6,413 9,216
July 1 to Jan. 31.... 235.818 235,818 92,350 156.839

OtQ. So. 8ta. <Sc Atl...Jan. 88.641 88,641 *df.43.322 'df.22,349
July Ito Jan. 31.... 620,491 620,491*df.lo7,26S *df.l7,103
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Roads.
Dunkirk All. V. & PittB.—

Oct 1 to Deo. 31.
July 1 to Dec 31

Indiana 111. A la... Jan.
July 1 to Jan. 3i....

Kanawha A Hiob... Jan.
July 1 to Jan. 31....

LebiKb & Hudson—
Oct 1 to Deo, 31
July 1 to Dea 31

Mineral Ranfre Jan.
July 1 to Jan. Si

Nasliv. Ohat.A 8t.L.Jan.
July 1 to Jan. 31

—

Nev.-Oal.-Orepon . . . Jan,
July 1 to Jan. 3i....

N. Y. O nt. & West. . .Jan.
July 1 to Jan. 3i—

Norfolk A WeRt'n....Jan.
July 1 to Jan. 3i....

North Shore (OaL).. Jan.
Mar. 1 to Jan. 31....

Bio Grande Boath..Jan.
July 1 to Jan. 31....

8t. Jos. & Or. lBrd..Jan.
July 1 to Jan. Si....

Staten Island Railway—
Oct. 1 to Deo. 31
July Ito Dec. 31....

Toledo Si Ohio ( :en..Jan.
July Ito Jan. 31....

Wmsport <fe No. Br. Deo.
July 1 to Dec. 31 ...

Wisconsin Central. .Jan.
July 1 to Jan. 3i—

—Int., Ren
Ourrent
Tear.
$

8.561
7,122
17.883

124,833
20.398

148,799

34.767
69,822
9.447

06,609
149,581

1,047,871
2.162

15.312
g55.368
gci97.583

2S0.335
1,579,180

16,825
155.747
17,833

126.908
19,217

187.419

s. etc.—. /

revious
Tear.
$

-Bal. ofNet Eam'gs—
Current Previous
Tear. Tear,
* $

8,675
7,860

*20.285
•61.748

*12,780
*21.214

17.833
124.833

11,412
50.499

28.477
152,230

17.268
106.649

dM9,317
•deX.9,807

•dM2,091
*df.79,236

83.985
67,935
9,6»7

1,628
23,651

950
8,787

def. 7,635*def. 7.411
68,377 *def32.231*def.ll,037
151,448 72,810

1,055,371 535,149
2.256 def.6n

13.506 36.!i78

g6 1.272 def.18,780
gl35,093 496.823
212.891 S4i.9''8

1,485.8d1 8,419.775
13,018

121.429
19.033

134.976
18.883

133,268

56,335
529,954
def.fiSO
42.705
72,890
330,644
467,309

3,253,727
def.24.199 def. 10.611

41,6c*3

*312
*det 31
6,518
9,961

66.624
*4.061

*52,0?3

48,086
184,416

8.077
16,826

def.*8.025
'424

40.807*der22.003
276,458 *a97,765

3,079 898
15,202 6,720

150.822*def. 39,465
1,026,816 *331,448

*171
*10,222

*21,857
*122,023

def. 1,313
21,389

*def.9,966
*444.979

7.515
15.664
39.064

277,078
2.744

16,634

148.148
1.021,586

* Arter allowing for other Income received.

g Ttiese are net charges after allowing for other income received.

If Included In the fixed charges In this fiscal year are expenditures,
for renewals, additions and improvements amoantlnt? to $38,915 for
January and to $427,347 for the period from July 1 to Jan. 31.
There were no charges to this aooount the previous year.

Lehioh Vallet Railroad Ooupamt.
, January. . >—July 1 to Jan. 31.—

.

1904. 1903. 1904. 1903.

Gross earnings 2,038,864
Operating expenses 1,556,530

Net earnings 482,334
Other income 154,504

Total Income 636,833
Int., taxes (est.) and
other deductions 488,472

Addlt'ns&lmprovem'ts. 57,666

Total deductions.... 546,138

2,615,098
1,630,970

984,123
80,025

17.295.028
10,958,702

6,336,326
374.789

13.592.123
11.351.411

2,6S0,712
237.487

1.064,148 6,711,115 2,928,199

506,404
67,000

3.414.313
403.667

3.456.483
769.000

573,404 3,817980 4,225,4S3

Net income 90,700

Net Inc. Lehigh Val. and
oth. oonir'il'd coal cos. 121.045

490.744 2,893.135 df.1,297,284

461.877 447.501 54,980

Total net income.... 745 952.621 3,340.686 df.1.243,304

8TRRf!T RArLW4Y8 AND TRACTION COMPANIES.

Gboss
Eabmimob.

Albany <b Hudson ...

American K'ys. Oo.y.
Aur. Elgin AChlc. Ry
Binghamton Ry
Boston <te Woroefter..
Burllngt'n (Vt.)Trac.
Cal. Gas & Electric.

.

Cent. Penn. Tract....
Chicago & Mil. Eleo.
Gin. Dayton & Tol.Tr.
Oln. Newp. & Coving.
Light & Traction...

Citizens' Ry. & Light
(Mnscatlne. Iowa)..

Cleve. &8o. W. ir.Co.
Cleve. Palnsv. A E...
Dan. Drb. & Champ..
Dart. & WportSt.Ry.
Detroit United Ry..n
Dulath-8ap. Tract...
East. Ohio Traction..
Elgin Aurora & Sou-

.

Havana Elec. Rv.Co.
Honolalu Rapid Tr.
& Land Co

Houghton Co. St. Ry.
Houston Elec. St. Ry.
Indianap. &E»st. Ry.
Indianap.Shelbyvllie
A Southeastern Tr.

Internat'l Tract. Co.
System (BafTalo)...

Internr.8t8yB.(N.Y.)
Jacksonville Eiec.Co.
Kansas City Ry.A i.it.

LaKe Shore Eleo. Ry

.

Lake 8 treet Elev .c .

.

Lehigh Traction
Lehigh Val. Trao. Oo.
Street Ry. Dep
Electric Light Dep.

Lexington Ry...... ..

London St. Ry.(Can.)
Blad. (Wis.) Traction.
Met. West Side Eiev..
MU. Eleo. Ry.A Lt.Co
Mll.Lt.Heat&Tr.Co,
Montreal Street by..

Latest Qrott naming

t

WukorMo

January ..

January .

.

January ..

January ..

December.
January ..

December.
January ..

January...
Uecember.

January ..

January ..

January ..

January ..

December.
January ..

art wkFeb.
4thwk Feb
Deoetiiber.
January ..

Wk.Feb 28

December.
December.
December.
January ..

Oeoember.

December.
December.
Uecember.
Ja-.uary ..

December.
January ..

January..

December.
December.
Uecember.
January ..

January ..

February..
January ..

January ..

January ..

Our'nt
Tear.

18,027
99,621
22,136
16,764
17,461
5.053

277,943
36,168
18,987
86.93 i

99,320

8.381
27,861
11.740
58,902
6.745

64.969
11,638
13,041
34,694

1 80,670

29,881
13,756
29,707
13,523

7,515

325,464

21.424
314,2^3
46.415
64.068
10.017

57,719
19.077
24,135
11,409
7,014

172,656
258,112
30,061

I83.'08l

Prev't**
Tear.

17.916
89,978

16.417

"4,991

38 352
12.035
36.452

94.212

7,70 i

26.948
12.158

7.476
65.969
10.025
12.112
33.254
(26.682

18,862
13,800
30.117
7,717

Jan. 1 to Latett Datt

Ourrent Previous
Tear. Tear.

309.871

18,115

38".962

65.830
9.674

55.280
17.052
19,566
12,121
6.16}

168,8:<1
243.339
28 123
172.143

18,027
d8S2,220

2^136
16.764

d 165,547
5.053

36.158
18,987'

514,779

99,320

8.381
27,851
11.740

596,149
6,745

502.70 =>

86,472
201,614
31.«94

'256,480

S
17.916

d729,905

1S.417

"4,991

38.352
12,035

463,120

94,212

7,704
26,918
12,158

"7.478
515119
82.608

189,780
33.254

{208,766

281,319 189,314
d99,1^2 d92,295
416,124 360,018
13,523 7,717

3,975,007
d 11136 S80

^4'^.«5l
V2. 681,665
61t5 4b4
64,008
10,017

805.635
167.9-0
315,460
11,409
7,014

346,896
258.112
30.061

183.708

3.453.065
d 10871 .762

199,776

466.051
65.830
9.674

714,801
150,284
266,888
12,121
6,164

348.626
2 13,339
28,123

172.143

GBOSS
BABmHGS.

Munole Hartford A
Ft. Wayne

Musk. Tr. A Light. Co.
Street Ry. Depan.

.

Electric Light Dep.
Gas Department. .

.

BTew London St. Ry .

.

Sor. OhloTr. A Lt. Co.
Northern Texas Trao.
Northwestern Elev..
i^akland Trans. Cons
Ohio Cent Trac. Co..
jiean St. Railway...
Grange Oo. Traction.
Peeka.L't'gARR.Co.
Philadelphia Co. and
AJUUated Corpor's.

Pottsv. Union Tract.
Rys Co.Gen.—Roads.
Light Co's

Rochester Railway ..

Rookford Belolt A
JanesvlUe

St. Louis Transit
San Bernardino Val.
Tract. Oo

San Fran. Oakland A
Ban Jote

Sao Paolo (Brazil)
Tram. L't A Po. Oo.

Savannah Elect. Oo.
Scranton liailwav...
Seattle Electric Co...
South Side Elevated

-

Sprlngfl'd AXenla Tr
Syracuse Rap.Tr.Ry.
Tampa Electric Co. .

.

rerre Haute Elec.C!o.
rol.Bowl.Gr.&So.Tr.
Toledo Rys. A Light.
Toledo A Western....
Toronto Railway
Twin City Rap. Tran.
Union Trac. of Ind..
anion (N. Bedford) .

.

United of San Fran .

Va. Pass A Pow. Sys.
Va. Pass. A Pow.Co
Rich. Pass. & Pow.
Klohmoad Tract. .

.

Wash. Alex. <fti Mt. V.
West. Ohio Ry
7oungstown-8haron '

Latent Gross Barnings.

Week orMo

January ..

January ..

January ..

January ..

January ..

January ..

jHTiuary ..

February..
Jiinaary ..

December.
January ..

January ..

January ..

December.
January ..

December.
December.
January ..

November
January ..

January ..

January..

January ..

December.
December.
Dnoember.
February..
Wk.Feb.28
Jrtnuary

.

December.
December.
January ..

January ..

November
February

.

idwk Feb
January ..

January ..

January ..

November
November
November
December
January ..

January ..

Our'nt
Tear.

11,669

5,045
82.884
81,269
4,021

59,607
37.3.^8
106 130
94,511
5,767
7,2^5
6.016
8,643

1.439.382
12.049
21.237
2,177

113,052

9,788
565,098

9,676

Prev'ui
Tear.

30,048

120.000
4S,t43
72,30'i

1»3,.'>»2

180.978
744

64.068
26.883
45.524
19.747

137.517
16,815

168,904
75,560
88,000
25,61^

526,910

57,916
37,489
26,002
18,963
14,154
36,917

6,201
4,058
4,729
8.758

68,78"
29.950
101.383
80,171

Jan. 1 to Latest Date

Ourrent
Tear.

6.857
5.995
8.014

1.863 Hi
12,037
20.991
2.159

101.587

527,870

102.587
48.251
58.708
181,492

i

128,348
661

6'^,830
23,142
85,378
20,791

125.493

146,539
69,439
75.131
26,211

472,826

16,776

rl23,559

r76,755
r84961
r42,883

4,021
69.607
37.358

214,946
94.511

r76,583
7.225
6 046
8.643

16,818,791
12.049

314,460
23.028
113.052

122.211
565,098

9,676

30,048

120.000
619.774
827.778

2.096,725
266,759

6.28 '

64,068
304,451
474,2^0
19,747

137.517
170.219
318.264
554.934
88.000
25.615

526,910

230.2.58
dl42.374

) 38.947

Prev%oui
Tear.

r84.962
r28,323
r37.437

3.768
58.787
29.950

207,146
80,171

"5,567
6.995
8.014

18,778,086
12.037

272.787
21,774
101,687

637,870

102,587
480,510
549,407

1,878.100
262.635

5,700
65 830

238,772
327,957
20,791

125,493

308,087
520.473
76.131
26.211

472,826

217,660

t Spanish silver.

II 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 Sandwich Windsor A Amherstburg By.
r These figures are from Mar. 1.

8 Decrease apparent only; due to change In bookkeeping method,
t Figures for 1902 cover only the Clev. Elyrla A Western Ry.Co.
T These figures are for eight months from Jane 1 to Jan. 31.

Street Railway Net Eamiii^g.—The following table gives
khe returns of Street railwav gross and net earnings reoeived
this week. The general summary which we furnish once a
month, and in which we bring together all the roads from
which monthly returns can be procured, will be given
March 26.

— Oross Earnings.—

-

Gnrrent Previous
Net Earnings.—.

Current Previous
Tear, Teai: Tear. Tear.

Roads. $ $ $ $
Oln. Newp. A Cov. Light
ATractlon.a Jan. 99.320 94,212 39,421 36,275

Honolulu Rapid Transit
A Land Nov. 28.228 18.867 11,768 9,092
Month of Dec 29.881 18,862 14,496 8.470
Jan. 1 to Dec. 31 284.319 189.314 131,800 83,242

Kan. City Rv.& Lt.aJan. 314.233 97,549
June 1 to Jan. 31 2,581,665 1,021,934

Oakl'd Trans.Con.bJan. 94,511 80,171 42,202 33.763
Peekeklll Lt.&RR. aJan. 8,643 8,014 2.908 2,542
San Fran, Oakland & San
Jose Ry Jan. 30,048 15.801

Twin City Bap.Tr.bJan. 331,412 311,838 174,910 163,363
United Tr.(Alb'y)b.—

Oct 1 to Dec. 31.... 417,047 397,298 129,034 134.814
July 1 to Deo. 81 852,907 733.497 285,168 269,277

roungstown-Sharon Ry.
A Lt. Co.a Jan. 36,947 13,100

. Net earnings here given are after deducting taxes.
b Netearnlngs here given are before deducting taxes.

Interest Charges and Sarplns.

Roads,
Oln. Newp. A Cov. Light
A Traction Jan.

—Int., Hen
Gnrrent
Tear.

21,412

tain, etc.—. ^

Previous
Tear,

20,986

-lia 1. of Net Earn'gs.~s
Current Previotis
Tear. Tear.
$ $

18,009 15,289
Honolulu Rapid Transit
A Land Nov.
Month of Dec
JaiL 1 to Deo. 31....

4.090
4.089

41,607

2,567
2,567

28,086

7,678
10,407
90,193

6.525
5,908
55,156

Oakl'd Trans. Gons.Jan. 26,567 22,780 15.635 10,983
San Fran. Oakland A Han
Jose Ry Jan. 6,912 8.889

Twin City Rap. Tr...Jan. t87,519 t78,400 87,391 84.863
United Trao. (Alb'y)—

Oct 1 to Dec. 31
July 1 to Dec. 81....

76,147
152,295

71,672
143,269

•53.980
*147,411

^64.518
*156,818

* After allowing for other Income received.
t Included In charges Is one-twelfth annual dividend of 7 per cent

on preferred stock.
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ANNUAL REPORTS.
Abb««1 Report*.—The following la an Index to all annnal

reporta of steaiu rallroa<li', street rHilways and mlaoellaneone

OJmpanlee whloh biive l>©en pnbll^bM elnce the last editions

of the IKVBBTORS' and Strkkt Railway Supplements.

A:
A
A'

BTC.-
>•-,• ' <t 1>«C.

' sbMtV.

ne
.)iil»

»«r York.

(lex doei not Include reports In today's Chuonicle.
Railuoads. Etc.- Paok.

N»tl<ii>nl KlroiirootluK '<'«

Nntionnl Loml '°°

Now York «'hic«*ro * St. LoulB... 840

New York .t Now Jersey Teleph. . 817
PpiiiisylvrtiiiB nil. ...816, 82B
|'(M.plM' (;«« Litrht 4 Coke <o6

I'hilmlolplilii A Erie 810
|'iH»i>or.h Cml 7-S
)• ,.»-iHl (*toel Oar j.. ......... 7«2
Ouiikcr Outs (b»l. (<lieet Dec. 81).. .

f»lB

Quui.y lUippor) .MlnlnK 810
sinittn'rn I'licltlo OBa.

'JJv
Union Oil Co. ot Cullf. (15 moi.).. 701

Union Switch ftSlunal.. 818
United Box Bonrd* Paper(bal.8h.) 76fl

Unltod State.* Cotton Oiiok. 81

1

United States Leather 817
\V('storn 8tono 7fl
STllKET IIAILWATS.— „„

ChlcaKO city Ky 818
UDlt«d Kallwayg & Electric, Bait. 816

Paok.
an.. 818

707
7'W
7«7
818
S4l
S41
S4l
SIS
S17» 11 .'ii .^ Tt'WvfTapti

I), , V Wi'jtorn 816
n TOO
,. 700
Ui'f .mn (b»I. sheet
Dec. 31J . - •• •••• ?»»

Klrtr l4nBb«r (balanev Bbe«U)... ;,Oo

Kniekori>ock«r \e* 78.

Un- '*<
SI »1 Sio

N.i .^ .....lilt. 7eti

Nktioual Carb<.>n 818

PenDSTlTania Railroad.

(Report for the year ending Dec. SI, 190SJ

President A. J. Caesatt's remarks were published in last

week's Chkomcle on pages 835 to 888. Commentfi upon the

reenlts of the year will also be found in the editorial col-

umns to-day.
Below are the income accounts of all transportation com-

panies east and west of Pittsburgh and Erie owned, operated

or controlled by or affiliated in interest with the Pennsylva-

nia system.
1908. 190?. 1901.

MllM operatea 10,914 10,784 10,485
OroMeanalDM $243,517,768 $220,079,230 $198,626,878
Expens**....: 175.379.438 163,639,719 133,713,886

Net e*TOlDg8 $67,138,320
Other Inoome... 18,795,337

GfMB income. $85,938,657
Int..reD«..(llv.,extr'y,&o. 82,866,409

$67,539,511 $64,913,492
16,254,710 14,072,029

$83,794,221 $78,985,621
80,900,370 75,791,140

SorpluB $3,067,248 $2,893,881 $3,194,381

TRAFFIC Oy ALL LIKK8 BOTH EAST AHD WEST OF FITTSBITBOH AND BBIB.

1908. 1902. 1901.

P»*.-:en<rer8 carried 123,688,203 116,848,841 104,471,301
Paeeengers carried 1 m. 2,857,341,164 2,667,215,343 2,369.104,470
Freight (tODB) carried.. 295,120,398 269,512,879 243,408,036
Freight (tone) car 1 m.. 25,713,964,290 23,837,005,334 21,928,977,959

Below are given the results on the lines east of Pittsburgh
and Erie, comprising the "Pennsylvania Railroad Division,"

the "United Railroads of New Jersey Div." (including the
Del & Rar. Canal), the "Philadelphia & Erie Div." and
Buffalo & Allegheny Valley Div.:

TRAFFIC ON LINES EAST OF FITTSBITBOH AND EBIB.

1903.
3,724
53,657,638

1,249,805,373
2-028 Ota.
146,007,443

UllM op.,lnc.D.&RCaii.
Passengers carried
Pass, carried i mile
Bate per paPs per mile.
Tons carried
Tons carried 1 mile. ...14,858.077,662 14,040,264,352 12,713,626,489
Rate per ton per mile.. 0-605 cts. 0586 ots. 0*582 ots.

Earns.p. pass, train m.* $1-465 $1-412 $1-305
Earns, p. tr'nt train m.* $8-191 $3-039 $2*849

1902.
3,706
50,287,009

1.165,609,038
2 009 ctB.

133,944,161

1901.
8,739
46,698,595

1,030.463,693
1*992 otB.
122,246,793

* FrelKht and passenger trains only; excluding switohlng, etc., trains.

ABNINOS AND EXPENSES ON LINES EAST OF FITTSBUBOH AND EBIE.

1903. 1902. 1901.
Bamings— $ $ $

Freight 89,895,723 82,249,169 73,899,939
Passenger 26,391,382 24,431,943 21,903,263
Express 2,581,946 2,281,428 2,072,934
MaUs 8,044,424 2,030,026 1,817,166
MlBcellaneons 735,130 665,615 628,136
Bents 683,851 671,076 735,603
Delaware & Barltal Canal 293,963 334.066 272,754

Total earnings 122,626,419 112,663,330 101,329,795
Exptnses—

Malnt. of way and stmotures... 14,686,420 13,931,451 12,663,953
Maintenance of equipment 19,803,161 17,762,557 15,087,709
Transportation 47,633,384 40,929,518 36,317,913
General 2,343,815 2,042,778 1,858,319
Delaware <& Rarltan Oanai 406,276 384,768 331,649

ToUl expenses 84.773,056 76,051,071
Per cent op. exp. to earnings (69-13) (66'62)

Net earnings 37,853,363 37,612,269
QENEBAL INCOME ACCOUNT.

1902.1908.
Beeeipts— $

Net earnings, as above 37,853,363
Interest on Pa. RR. investments 9,462,569
Interest on United N. J. BR. <&
canal eeonrltles 221,482

Interest for nae of eqatpment.... 421,537
G«n. Interest andmiscel 637,378

37,612,259
8,118.861

253,543
394,700
272,773

65,259,543
(64*40)

36,070,252

1901.
$

36,070,262
7,781,720

255.170
444,489
103,536

Total 48,596,324
Deduct—

Rentals on percentage basis 7,381,462
Fixed rentals 4,715,771
Interest on funded debt 5,670,974
Interest on stock allotment 100.210
Int on mort's & ground rents... 197,059
Interest on car trusts 896,434
Interest, general account
Equip, trust loan sinking fund.. 136,100
Taxes of thePenn. BR. Oo 1,931,033
Miscellaneous 160,473

Total 21,089,816
Balance 27,506,508

46,652,136 44,655,166

6,657,421
4,948,526
5,095,883

9,663,450
4,979.694
4,254,585

172,319
578,755
74,168

136,400
1,558,789
108,185

162,637
*1,503,173

200,678
136,400

1,474,607
85,612

From IhU balance deduct—
Payment to trust funds
Oon. mort. sink, fund account...
Extraordinary expenses
Principal of oar truHts paid
Mlsci'llaueouB

Balance to credit of Income
after deduct, all payments

Dividends (8 p. o.)

Hal. to credit of profit Aloss.
Add protlland loss Jan. 1

1903.
9

149.424
401,810

9,472,728
2,684.615

5,000

1903.
$

129,428
402,100

12,500,000
1.471.725

5,000

1901.
t

109.673
402,390

10,824,595
t

12,713,677 14,608,253 11,836.658

14.793,931
14,792.981

Total
Profit from seourltles (net)

.

Dtdiict—
Extraordinary expend, aoots...
Amount charged oflf

24,742,325

24.742.225
17.362.561

42,104,776

17,362,551

12.813.436
12,262,491

560,945
24,310,476

24,861,421

10,867,672
10,857,672

24,861,421

ii9,i96

22,486,304

22.485,304
10,361,928

82,847,232

8,536,757

Balance to profit & loss Dec. 81

.

17,362,861

24,742,226

119.195
24,743,226

8,536,767

24,310,476

*Thl8 Includes also pai/men/s on account of principal of oar trusts
which are stated separately for 1902 and 1903.

X Included In "interest on oar trusts" at>ove: see * note.

OBNEBAL BALANCE SHEET DEO. 31.

1903. 1902.
Assets— $ $

Construction, equipment, ete 181,248,013 152,007,258
Cost of bonds owned 32,486,698 41,444,739
Cost of stocks owned 192,330,396 184,504,087
Trust of Oct. 9, 1878 5.275.748 6.146,319
Penn. RR. oon. mort. sink. fund. 6,360,630 5,986,820
Bun. Haz. & W. sinking fund.... 126.000 120.000
Insurance fund 10.000 10,000
Mortgages and ground rents 108,038 130.810
Securities of U. N. J. Go's 3,283.462 3,283,462
Materials on hand 10,492,416 5,421,729
Advances to other companies for
oonstr'n and other purposes... 44,577.363 8,630,097

Bills recelvab'e 1,299.811 227,894
Due from agents 5,986,817 6,245,278
Cash* 17,191,156 10.228,651
Miscellaneous assets 4,103,927 10,273,036

1901.
9

127,124,268
36,298,579

166.700,582
6,036,646
5,613,720

10,000
133,810

3.283,462
4,554,441

5,809.353
508.818

4.967.539
12,679,066
2,279.941

504,879,475 438.660,181 374,892,222Total assets
Liabilities—

Capital stock 11299,991,812 204,374,850
Funded debt 110,315,340 135,358,840
Mortgages and ground rents 6,400,945 5,261,017
H. P. Mt. /. &Lan. stock guar... 1,182,550 1,182,550

do do bonds guar.. 700,000 700,000
Net traffic bal. due other roads. . 1,818,876 1,928,497
Payments for leased equipment. 1,127,000 1,046,500
Pay-rolls and vouchers 15,486,413 14,501,615
Matured divs. & int. unpaid 130,597 80,334
Dae controlled companies other
than traffic balances 13,500,458

Due employees' savings fund 196,708
Due relief fund 359,230
Due insuranee fund 92,582
Securities of Un. N. J. Go's
transferred with the lease 3,283,462

Fund for puroh. of seour. guar.
(trust of Oct. 9, 1878) 5,425,172

Extraordln'y expenditure fond..
Trustee of oonsol. mortgage
Con. mort. bonds sinking fund...
Sun. Uaz. & W. sinking fund
Int. accrued on Penn. RR. bonds
MisoellaneouB 19,854,138
Balance to profit and loss 24,742,225

203,272,100
83.587.840
5.355.484
1,182.550
700,000

2.145,950
966,000

10,878.430
113.835

9,928,703 11,027,454
106,627 108,948
371,902 348,087
87,418 72,691

59.506
8.307.610
125.000

1,779,852

3,283,462 3,283,462

5,276,748 5,146,319
5,000,000
165,822

7,503,700

1,628',996
8,149.684

24.310.476

Total liabilities 604,879,475 433,660,181374,892,222

168,488
7,905,800
120,000

1,952,297
15,283,308
24,742,325

19'330,447 *22,460,836

27,821,689 22.194,330

* Includes cash to pay coupons and cash in hands of Treasurer.
IT Including $4,764,750 on which 26 per cent Is still due.—V. 78,

p. 825, 815, 703, 584.

Delaware & fladson Company.
^Report for the year ended Dec, 31, 1903.J

The report of the Board of Managers says in substance :

6ENBKAL Eesults.—The net income for the year after all charges
was $3,914,794, being 11 18 per oenx on the capital stock. From this
net Income dividends have been paid at the rate of 7 per cent, amount-
ing to $2,450,000; in addition $1,472,878 has been charged to profit
and loss and credited to the accounts named, respectively: Equip-
ment, $1,000,000; new railroad construction, $284,243; mining plant,
breakers, washeries, shopB, etc., $188,634.
Betterments and additions have aggregated $3,455,500, viz.: Goal

department, $1,259,394; railroad department. $571,914; new equip-
ment for the railroad department, $1,624,193. These have all been
paid from current Income. No addition on account thereof has
been made to capital account save that the additions to the equip-
ment account have been $1,624,193 and the charges against thn same
for depreciation and the amount charged off h»ve been $1,289,659,
making an increase in the account amounting to $335,534. The
equipment has been increased by the following new equipment : 32
locomotives, 12 passenger coaches, 598 freight cars and 52 oars used
In the company's service.
Debentubes, Etc, Paid.—During the year $610,000 debentures

have been paid, as follows : Equipment debentures. $200,000; oar
trust oertlfloates, $150,000; Hudson Coal Go. debentures, including
$25,000 due May 1, 1917, purchased and canceled, $260,000. In
addition, 1,000 shares of stock were purchased for the sinking fund
and canceled, being at par $100,000. The capitalization has therefore
been diminished by payments amounting to $710,000.
No securities have been issued by the company during the past year.

It has expended in the purchase ol coal lands and extingulsbment of
royalties upon coal leased by it the sum of $458,917. At the end of
the year the company had on hand 307,145 tons.
Acquisitions, Etc.—The Schenectady & Daanesburgh BR. Co. was

duly merged in this company on Aug. 4, 1903. The ooustrnotlon and
stock account of the 8. & D., amounting to $167,955, was thereupon
charged to profit and loss, and the property appears on the books of
this company at the amount of the bonds thereon—namely, $500,000.
The entire capital stock of the Cooperstown <te Charlotte Valley BR.

Co. has been purchased during the year This company controls the
Cooperstown & Susquehanna Valley RR. Oo. by lease; together they
extend from Davenport Junction to Cooperstown and their total mile-
age is 23 69. The Cbateaugay & Lake Placid BK. has been leased; it

extends from Blufl Point to Lake Placid, 7961 miles. The total ad-
dition to mileage is therefore 103*30, making the total mileage
820-89 miles.



IMPBOVKMKNTB—New STOCK.—During the year the work of etand-
srd-gaaglng the Ohateangay & Lake Placid RR. has been anbstan-
tlally completed. Ita oost thns far has been $1,786,299. Ot this,
$1,600,000 has been paid from the proceeds of a temporary loan for
the parpose and the balance from current Income. Since the year
closed It has been determined to make a present new isaue of stock to
the amount of $7,000,000 for the purpose of paying the oost of this
Improvement and of paying underlying bonds upon the Ohateangay &
Lake Placid property amounting to $344,000, and also of paying the
bonds and debentures of the New York & Canada RR. Oo. guaranteed
by this company, which amount to $5,000,000 and fall due May 1,;1904.
Sinking Fitnd.—The sicking fund for the year 1903 amounts to

$309,668, as follows : Dividends on amount of stock heretofore re-
tired by operation of the sinking fund, $41,503; amount already
charged In expenses of coal department, $83,613; amount chargeable
against net Income of the year as above stated. $184,552. This
amount, now to the credit of the sinking fund, will be used In connec-
tion with the contemplated Issue of new stock) If the same shall be
authorized by the stockholders.

The total output of coal, the amount produced by your
company, and the amount transported for others, were:
Tons (0008 omitted) 1903. 1902. 1901. 1900. 1899. 1898, 1897. 1896.

Total output 59,363 31,«00 56,568 48,107 47.665 41,900 41,638 43,177

Produced by D. & H 6.979 3,127 5,055 4,017 4,188 3,934 3,066 4.223
Carried lor other co's 2,679 1,513 2,516 2,211 2.246 1,079 1,681 1,613

Total tons carried 8,658 4.640 7,571 6,228 6,430 6,613 6,647 5,836

OPEBATIOKS AMD FISCAL BBSULTS.

Operations— 1903.
Pass, carried earn'g revenue 6,313.818
No. of pass, carried 1 mile... 111.050,835
Av. receipts p. pasSk permUe 2*250 cts.

Pass, earnings per train mile. $0*96889
Tons fr'ght carried earn. rev. 15,009,808
Tons fr'ght carried I mile.. ..1616,618,022
Aver, receipts p. ton p. mile.. 0"661 ots.

Fr'ght earns, p. train mile...
Av. No. tons fr'ght in train...
QrosB earns, p. mile of road.

.

Equipment—
Locomotives
Passenger oars
Freight cars
Company cars
Earnings Coal Department —

Coal sales at mines
do do at railroad dep't...
do do at other points
Interest
Coal added to stock
Miscellaneous profit
Interest on investments

$2-60014
893-82

$17,739

384
392

14,160
14,809
$

163,417
904,000

18,461,617

654,197
12,979

347,207

1902.
6,074,613

103,827,273
2-285 cts.
$106134

10,659.444
1159,831,753
0-711 cts.

$2-45464
345-47

$16,031

352
380

13,562
14,147
$

112,699
746,545

11,074,256
2,048

81,709
303,647

1901.
6,703,635

95,835.061
2-255 cts,
$1-02770

13,057.958
1274,511,441
0-765 ots.

$263156
356-36

$18,429

346
406

13,295
13,913
$

118,193
828,035

15,390,825
4,624

6?!3,255
57,932
335,906

Total earnings 20,543,417
Expenses Coal Departm't—

Mining and preparing coal .. 11,528,821
Railroad transportation 4,703,997
General, taxes, handling, &c. 399,788
Value of coal sold from stock

12,820,904 17,318,770

Total expenses 16,632,606
Net Coal Department 3,910,811

Earnings of Railroads—
Lines m Pennsylvania 4,045,206
Albany & Susquehanna RR.. 4,773,526
Ren. & Sara. RR. and Adlron. 8,303,148
New York & Canada RR 1,521,074

Total earnings 13,642,954
Operating expen. of railroads—

Lines in Pennsylvania 2,123,383
Albany & ausquehanna RR.

.

2,565,541
Ren. & Sara RR. and Adlron. 2,486,467
New York & Canada RR 994,805

.5,809,649
3,663,049
719,044
870,799

11,062,541
1,258,363

2,821,284
3,966,036
3,023,538
1,239.832

7,723,306
6,884,019
910,300

15,517,625
1,801,145

3,762,503
4,539.572
2,728,401
1,148,207

11,050,690 12,178,683

Total operating expenses
Net earnings of rallrosds
Deduct interest, rentals, &o.

Profit to D.&H.Co.fi'mRR.'s
do do from ooal depart't.

Total profits
JJeduet—

Charged oflf

5% sink, fund on coal mined.

8,169,196

5,473,758
2,994,860

1,543,400
2,169,908
2,285,182
740,660

6,689,150
4,361,540
2,977,120

1,590,830
2,194,695
1,904,556
687,000

6.377.081

5,801,602
2,998,672

2.478,898
3,910,811

1,384,420
1.258,363

6.389,709

2,290,368
184,552

2.642,783

144i9'07

2,802,930
1,801,146

4,604,076

1,000,000
233,369

2,474,915
Net earnings for year 3,914,794

Dividends (7)2,450,000

144,907 1,233,369
2,497,876 3,370,707

(7)2,450,000 (7)2,426,074

Surplus

.

Assets—
Real estate
Unmlned coal
Railroad construotion
Adirondack Ry
Ghat. & Lake Plac Ry. cons.
Railroad equipment
Schen. & Duane. RR
Marine equipment
Coal department equipment.
Mining plant, breakers, &o..
Coal hand'g & storage plants
Supplies on hand (oost )

Shop machinery, tools, etc...
Coal at agencies (cost)
Stocks and bonds owned
Advances on unmlned coal..
Cash
Due from paymasters, etc...
Bills & aoots. receivable

1,464,794 47.876
CONDENSED BALANCE SHEET DEC. 31.

lb 03. 1902.

5,146,357
12,607,634
10,830,950
1,<;00,000
286,299

8,374,292
500,000
10,000
820,944

2,300,000
190,032

2,150,082
644,610

5,260,204
12.148,716
14,966,099
1.000,000

944,633

1901.
$

5,269,860
12,089,649
14,956,186

8.038.758 7.194,651

5,451,488
876,298
900.520

1,772.205
1,705,678

10,000
841,922

2,488,634
241,816

1,746.686
509.822
94,504

1,352,733
892,5.59
892,302

5,029.314

173,809
699,713

2,588,634
305,875

1,507.988
457,661
965,303

1,419,300
786.057

2,049,601

4,819,680

Morthern Central Railway.

^Report for the year ended Dec. SI, 1903,

J

On pages 773 to 774 of Chronicle of Feb. 20, 1904, will be
found the report of President A. J. Cassatt, with the detailed
balance sheet. Below we compare the results for 1903 with
those of several years previous :

Total assets
Liabilities—

Capital stock
Bonds (see Rt. & Ind. Sec.)..
Int., divs., etc., due Jan. l...
Int., dlvs. & bds. unclaimed..
Sink, fund to retire cap. stk.
Fire Insurance fund
Audited pay-rolls
Audited vouchers
Other accounts payable......
Profit and loss

55,467,389 55,513,891 65,282,939

34,407,100
9,.500.000
575,050
125,461
3lrf,585
159,321

1,134,681)
2,469,184 ^
189,853 >

6,693,154

34,507.100
9,350.000
657,550
181.711
179,542
100,357

4,017,102

6.670,528

34,645,700
8,700,000
526,550
133,841
240,028

4,718,655

6,318,165

OFEBATIONB and fiscal BBSULTS.

1903. 1902. 1901.

Road operated 450 460 881
Operaiiont—

Pass, carried. No... 5,887.550 6.512,994 4.628,033
Pass, carried 1 mile 77,723,595 76,381,610 68,850.577
Rate p. pass. p. mile. 2-338 ots. 2-260 cts. 2-181 ota.
Fr'ght (tons) carried 18.937.246 16,858,506 16.154.652
Fr't(ton8) one mile.1270067398 1014582766 1076723828
Rate p. ton p. mile. 0628 ots. 0-616 ots. 0-583 cts.
Train load (tons)... 406-42 389-50 406'23
Earns, p fr't tr'n m. $2*553 $2'399 $2-361
Earns.p.pass.tr'nm. $0-853 $0-877 SO-992
Gross earns, p. mile $22,932 $18,802 $21,695
Earnings— $ $ $

Passengers 1,817,418 1,726,143 1,488,554
Freight 7,977,121 6,247,715 6,275,671
Mail, exp. & mlBoel. 515,547 482,827 502,733

1900.

391

4,321,459
59,520,774
2-189 ots.
17,032,280
1095295388
0-650 ots.
397-78
$2189
$0-981
$20,588

$
1.302.796
6,029,322
513,294

Gross earnings.. 10,310,086

Expenses—
Transportation 4,618,588
Maint. of equlpm'nt 1,950,277
Malnt. of way, etc.. 1,255,717
General 154.296

Total oper. exp. 7,973,878

P. o. of exp. to earns. (77-34)

Net earnings 2,336,208

8,466,685 8,266,958 7.845,412

3,437,477
1,428,681
1,109,304
129.733

6,105,095
(72-19)

3,351,590

IHCOME account.

1903. 1902.
Receipts— $ $

Net earnings 2,836.208 2.351,590
Other receipts 799,505 575,608

3,140,939
1,367,247
1,116,691
130,112

5,754,989
(69-61)

2,511,969

1901.
$

2,511,969
594,306

3,015,600
1,821,593
1,033.776
126,569

5.497,538
(70*07)

2,347,874

1900.
$

2,347,874
632,194

Total Income.

.

Disbursements—
Rent I'sed lines, &c. 494,760 507,777
Interest on debtt... 691,105 635,905
Dividends (8) 916,980 (8) 916,980
Taxes 148,759 136,969
MlscellaneouB 64,220
Extraordinary 908,484 700,000

3,135.713 2,927,198 3,106,275 2,980,068

464,912
530,187

(8) 916,980
93,179
9,978

1.101,039

685.618
651,116

(7) 684,083
88,796

1.0'20,5b5

Tot. disburse'ts.

Balance, surplus...

3,124,308 2,797,631 3,106,275 2,980,068
11,405 129,567 «.

f Includes car trusts and general interest.

BALANCE SHEET DEC. 31.

1903. 1902. 1901. 1900.
J a eg/ft_ S S S S

Oost of raad. eqtilp., &c..20,98 1,362 20,976,470 20,976,470 30,9'77,243
Bonds and stocks owned. 6,436,824
Materials and supplies.. 805,970
Due from agents, con-
necting roads, etc 1,076,868

Adjustm't of construct'n
and equlpm't expenses 1,912,365

Cash 270,438
Depreciation fund 490,842
Miscellaneous 2,419

Total liabilities.

-V. 78, p. 683, 47.
50,467,389 65,513,891 65,282,939

Total assets 30.977.086
Liabilities—

Capital stock 11,462,300
Bonds (see Ry. Section) 9,020,000
Morts. and ground rents 110,706
Int and rentals accrued. 189,881
Vouchers and pay-rolls.. 1,484,686
Dividends 458,490
Extraor'y expend'e fund
Depreciation fund 506,064
Due other cos. and misc. 296,532
Cons'n&eqnlp't loans.. 4,100,000
Profit and loss 8,348,477

5,401,824
329,734

4,777,723
230,562

4,581,683
205,334

967,629 721,551 769,732

24'l,987
476,841

9,752

758,049
455,841

9.752

349,590
455,841

9.752

28,404,236 27,929,948 27,349,175

11,462,300 11.462.300 11,462,400
9,218.000 9,402,000 9,578,000
110,706 112,386 112,386
195,711 849,763 267,748

1,314,827 634,495 584,418
458,490 458,490 458,490

1,059,639 1,355,050 613,625
491,259 476,944 456,573
758.883 332,957 470,032

3,336,422 3,345,562 3,345,603

Total liabilities 30,977,086 28,404.236 27,929,948 27,349,175
—V. 78. p. 764. 772.

American Wooleu Company.

fReport for the year ended Dee. SI, 190S.J

The text from the report will be given next week. The
full earnings for the past four years were as follows :

SALES, INCOME, EXPENSES. ETC.

1903. 1902. 1901. 1900.

Net sales 1 (35,522,977 34,839,690 29,673,207
Other income.. ' ' ir2h7« i2o.«5>n r.5 3a<2

[38;276,765 <
152,«78 120,620 85,242

Total Income., j 135,676,955 34,960.310 29,758,449
Cost and expenses.. .34.933,216 32,448,288 82,882,551 26,919,397

Net profits 3,343.520 3,227,667
Previous surplus 4.611,076 2,788,409

Total surplus 7,954,596 6,011,076
Pref. dlvld'd (7 p. e.) 1,400,000 1,400,000

Final surplus 6,654,596 4.611,076

BALANCE SHEET.

2,077.759
2,106,660

4,183,409
1,400,000

2,839,052
666,598

3,505,660
1,400,000

2,783,409 2,106,650

Jan. 2,'04. Jan. 8,'03.

Assets— $ f
Plants and Invest-
ments 43,221.043 43,067,640

Inventories 9,859.174 13,932,439
Cash ... 1,019,716 1,094,408
Accounts receiv-
able, net 11,166,174 8,609.745

Wool under iter-
llng credits 1,898,461 2,875,876

Total assets

.

-V. 76, p. 640.
,66,559,658 68,980,108

Jan.2,'04. Jan.. 3,'03.
Liabilitiei— ( $

Common stock 29,501,100 29,5('1,100
Preferred stock.... 20,000,000 20,000.000
Unmatured bonds. 65,000 180,000
Bank loans 6.253,500 6,890,000
Current accounts. 2.291,913 6,622,066
SterllnK credits, per
contra ... 1,893,460 2,275,876

Undivided profits. 6,554.596 4,611,076

Total llabillties,60,5&9,568 68,980,108
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AmerlcftB Snntr Compaay.

fRe]x>rt for the year erii ug Dec. SI, 1903. J

TT«>worer E. D. Chrletian reports M follows, the net earn-

luKB ihown b«tDK arrlreil at after dedactlng all charges and

eipt<c8«0 of oiaDagement

:

J903. IfOa. 1901.

K«t PMUlnM »a.l7'.y29 »1.789.617 »^0''fl-«9^

nivl.Vrtl on pr.<ff rr»d (6)720.000 (8)720.000 (4««)540,000

DlTldsnd on common (10)1.100.170 (»»•) 276.043

BalMC*. eQrplQB.foryemr.. $367,658 $744,674 $526,605

BALAKCI BBKBT DBO. 31.
1908. 1002.

lAihintit*- t $ „„
Preferred iitock...l8.00i\000 la.noO.OOO

Coiiui'.n tl >ok....ll.(Kn.70n 11,001,700

1908. leos.

IU>tl otikt*. •tc...ll.l-l.rt«^ l!".«("fl.rtU

K«pi>li«M. alo ... li.TM,*M l.UiO.-Jif^

(h<«k In utbrrooni-
B«iii«« 7,093.2I« 7.55'*.«12

Gbai ... 7lS.i8« .0.<.tJ»

Acr«ianta r«o«lT-
•M* l,TM.>30 1.593.300

niv i.n pf J»n. a.. lt«),000

Div. onr>m..lan.9 J!7ft.o.ia

K»»d foradv..«'to. .S40,rt.s7

Accoants pajable. 9?8.'0-t

Siirphirt ()w8,873

Undivided profit*. ].10a.«3a

ISO,' 00
S7\0«2
2407.8
17-J.878
Htt8,a73
744,574

Total

.

-T. T«, p. Ma
.tK.IUA.SM 89.315.183 I ToUl 86.626,8i)4 26.316,183

American Radiator Company.

fReport for the year ending Jan. SI, WOS.J

President C. M. WooUey says in sabetance :

Gknebal Rkscl" 8 -The year 1903 presented obstaolea wliloh were
tlie losical effrot of the unprecedented and abn"rmal oondltlooB that
prfTailed throufthoiit the preoedlnK vear. Tuts brooRht about a
natnral redoctton In profltP. but offered the crucial opportnniiy of
(Jemonotrattrtf a senerone earnin? oapaolty under adverBe oondltlona.
Durinir 1902 tbe price of pic Iron doubled In value, making necessary
a re»'i1a(<imet)t of our selling sohednles. Dnrlne I90i the price of
plit iron declined sbont one-half. This was followed by a reafljast-

meot of oar •elllni? prices to lower levels The larger part of oar
product* 1« manufactured several months In advance of the delivery
•eaiion The price of pig Iron during the period of production was
higher than that whicli later prevallo'l. but 11 was prudently oon-
oluded that j>ermaDeQi advant»i<e could best be secured t)y establish-

lOK selling prices on the basis of subsisting values. This won the
approbation or the trade, and maintained confidence while avoiding
•rtlflcial eordltlons.
Apvahce 8INCB Oroaicizatiow.—On Feb. 1. 1899. the quick assets

wer« $:.'<83,18e<; on Feb. 1. 1904. $2,612,448. the increase being
$1.2''9. 260. or approximately 90 percent. The volume or business
disolofes an locrease of approximately 70 per cent. Ic is needless to
say that tbii greater volame of business requires larger oaoltal. Tbe
field 1« ever broadsDlng. Its healthy development can best be en-
oonraged by the gradual reduction of margins, taat our prodaots may
beroade avxilubie to a larger circle of purchasers. There are three
onrcos of demand: (I), from the oonatructlon of new buildings; (2),
from the remodeling of old structures; (3), from homes and buildings
»]re«dy In existence.
Our foreign business continues to grow steadily and satlsfaotorlly

Each year demooRtrates larger advantages resulting from the varied
locations of our plant* and branches. We are at present equipped to
deliver our produoia from 20 dltferent warehouses locatea through-
out the country.

The net profits and dividends follow:

190304. 190203. 1901-02. 1900-01.
NetproflU $5lO,517 $701,094 $627,614 $527,998
Less : Dlv. paid on pref.
stock (7%)210,000(7%)210,000(7%)210.000(7%)210,COO

Balance $330,517 $191,094 $417,614
BAI.ANCB 8HBBT OF JAN. 31.

$317,998

leOJ. 1E03.
A$*€ts— % %

Plants pat'ts. etc..x7.33'.488x7.803.9e3
CSa»h !i2e,"46 8ie.-82
Noes receivable. 2-<f.0t<6 15.011
AccoaDt* leoeiv.. 1.728,2-4 1.449,i2S
SappUes yy49.190 1.06S.a54

Total assets... 10.269.023 10.090.147

1904.
lA-ihUiUe*— $

Stoch. preferred... S.OnO.fOO
Stock common . 4,t>93,000
Accounts and bills
payable 316.137

Balance 2.05tf,886

1903.
$

3.000.000
4.8t 3,000

470.778
1.726,869

Total Ilabllltle8.10.26i5,023 lO.OPO, 147

^^J"^}" dedncting »tOO,000 (also same amount In 18B9 00, 1900-01. 1901-02 and
1908-' 3) for deDreoiatlon
y Our InTectDnes of raw materials at the end of the year were based upon

cprreni market values, and the maaufaotured products m consistent relation
tiiereu).— V. 78, p. lOi.

Union Natural 6fa8 Corporation, Plttgbnrgh, Pa.
(Report for the year ending Dec. SI, 1903.J

The following from Pittsburgh "Money" has been submit-
ted to tbe company, which returns it with some changes,
saying that it "covers the most recent report which has
been made by our company, and includes all information
which has eo far been given to the public:"

^i'^i?^-*''^^^^^""^*^ 19 ^^"^ (Deo. 31, 1903.) being supplied to
64,365 ocnsnmers, an increase of 25.365 in the year. The earnings,
however, were bit slightly increased by the increase in consumers,
except during the last three months of the year, the new coneumers

J^^A J*^eD on during the summer months. For the three monthsended D;c. 31, 1903, th« gross earnings amounted to $600,625. an In-crease of $292,484, or 95 per cent, over same period of previous year
•?!', *,*/?'?*'* i^^

January. 1904, were $301,565, as or.moared with
•151.141 for January, 1903; increase 99-8| per cent The Decemberoonsumptlon averaged approximately 3O,0O0,C00 feet of gas dally.The capital stock is f9,000,000 and there are f 2,000.' 00 outstand-
}SSSni*ll%°n^*'KPf'' *'*"*l','^*^«'^

1902, $500,000 due June 1 vearlyin 1904 to 1907, but not sub eot to call). The bonds are to be r'etlred

^^^. ^"^y,""^ $500,000 yearly, starting June I. next. Dividend pay-mentBattherate Of 2 per cent quarterly were begun Oot. 15, 1903KM. /D, p. iz,-)ij, V 70, p. 185).

«^."f>.*^*^"*rf^®. <'?™P*"''^" 15.029 acres of land, of which It

J^Jt ?® fK* 'i^^^* ^^J"^ 1° E'^ a'^d McKean oauntiea. Penn.: 88:210acres in the Sugar Grove and Homer fields. Ohio, and through theBeeerve Gas Co (see V. 78, p. 107, and further on In this report) It hal
f^v H^l°,?* '° ^*=^* Virginia developed and ready to be turned on at

t^tV ?^ nhin*.L^^°^*''^'^'T''"^*^«l'lP« "°«« "'l'^ connecting ihlsfleld

Th« An^ „L"^°°.l°°'"t- }"" *'^ •' *»*« 242 wells m use or available.

ovTr^.^o^^,Sf,Iil.V°,°«^."^
underlylrg companies, is now operating

Md to wS?:
*^^ •* *°*^ supplying gas in the following cities

Athens. Bellevue. Circlevllle Fremont. FIndlay, Marlon Newark rivt-Ir

ren HenSsylVarlla
^^^"^•*" °* ''^'"^ "^^ In Ohio, and BmdfoTd ind War'f

The company extended Its system In Ohio during the vear on a larc-Aaoale. Early in the year It bought the OltlzeSs' Gas Light & Coke O"*

at FIndlay (V. 77. p. 361.) and bnllt over SO miles of lOlnoh line from
tbeuiMlii system to supply the town. In addition to \ft miles of additional
pipe In the city. It aino bought the Citizens' (J as A Electric ('o. at Elyria
(V. 76, p. 1V!A1), which owns tbe gMH plants in Elyria and Ijorain,
the eleotrlC'llghting plants In both oltles, and the steam heating plant
In Elyria. To conip.et« this svft' m it laM 3ft miles of 12-inch line to
Norwalk, britrclilng otr there with five miles of lO-lnoh line to Lorain
and four miles of 8 Inch to Elyria. Another extension was u 14 mile
line of lO'liich north t') Sandusky. The three towns above mentioned
were once supplied with'gas from the old Trenton Rock district, which
became exhausted a few years ago, Fince when most of he towns have
been using eoal for fuel. The new subscribers which will be obtained
in Btnaiisky in 1901 will substantially swell the company's earnings.
During th«"year the company laid or acquired by purcnase 400 miles
of pipe, vt/.: 80 miles of main Hue, 60 of feed line and '260 miles In
cities and towns. It completed during the year In Licking and Knox
c'duntles. Ohio, 72 wells
Tlie corapanv owns a half Interest in the Reserve Gas Oo. [the other

half belrg held by S'andard Oil Interests], which company owns 55,-
680 acres in Lewis und Harrison counties. West Virginia. The terrl-

t' ry has all been developed, having 47 wells completed and shut in
with a daily capaoliy of 30O,< 00,000 feet of gas No gas has ever been
taken from <hle field, the pressure remaining the same as it was four
years ago, viz , trcin POO to 1.100 poonds per square inch. This vast
field Is connt^o'ed with the Sugar Orove field by a 06mile 16-lnoh line
owned by the Reserve Company.
Another important line is one of 110 miles, extending from the

Homer field to Elvrla and Lorain. New towns added during tbe year
include Findlay, Elyria. Lorain, Manpfield, Mocroevllle, Norwalk and
North Amherst. The towns of Bellevue, Fremont, Findlay. Clyde,
Fostoiia, Toledo. Tiffin and Upper Sandusky will, during the coming
summer, all be supplied through the lines of the. Union Natural Gaa
Corporation.

The statement of the operations of the corporation and its

underlying companies for the year ending Deo. 81, 1903,
follows:

Gross earnings $1,772,714
Operating expenses, Including drllilog, rentals, royalties.
Interest and taxes - 791,279

Net income from operalion $981,436
Interest on funded and current debt 160,886
Dividend 2 p. quaiterly paid Oot. 15, 1908, on stock (V.
76, p. 1253).-— . 180,000

Surplus $641,049

The oflBcers are: T. N. Barnsdall, President; J. C. McDow
ell, Vice-President and General Manager; E. P. "Whttcomb,
Secretary and Treasurer, and W. R. Hadley, Assistant Treas-
urer. Office, Farmers' Bank Bailding, Pittsburgh.—V. 78,

p. 705. 107.

Mannfactarers' Light & Heat Co.

(Report for year ending Dec, 31, 1903,

J

This company issues no annual statement, and the only
facts available concerning the year's operations are those
obtained at the annual meeting by the representatives of the
Pittsburgh papers. The operations for 1903 show gross for
the year of $4,500,000; net, $2,676,087; surplus after the pay-
ment of 6 per cent on the stock and bond interest, and
retiring $202,000 of bonds, $1,011,741. This statement has
been officially revised:
Among the expenses were many that were rather unusual, such as

merger expenses and settlement of damage suits; alec the cost of the
new pipe line to Pittsburgh, which has been in operation about a
month, but none of the income from which was added to the earnings.
The company has supplied 48,634 consumers, a gain rf over 20 per
cent. A uniform increase has been made down tbe Ohio Valley of 5
cents a thousand to domestic consumers and one cent a thousand to
manufaotoring consumers. The acquired companies since the mer-
ger have ghown a net increase In earnings of between $600,000 and
$700,000 over their earnings for the previous year, when they were
separate companies. The January dividend was paid to 1,725 stock-
holders, while the last previous one was paid to 891 stockholders.
The company has a net oil production of 500 barrels per day and Is

operating 2,447 miles of pipe.
The property of the company, without counting Its valuable fran-

chises, is conservatively figured at $34,000,000. Against this Is less
than $21,000,000 stock issue and $9,725,000 of bonds outstanding.
Among the franchises are many of great value, particularly the Pitts-
burgh franchise. On an average for the year the company has been
delivering over 100,000,000 feet of gasper day. and at the present time
the gas Is stronger than at any previous time in the company's his-
tory. Tbe company has 448,97 (S acres of the gas lands. During the
18 years tbe company and its constituent companies have been in busi-
ness, it has been necessary to develop only 110,000 of this acreage,
which leaves 338,000 acres in reserve, or over three times the
amoont drawn upon in the last 18 years, -V. 76, p. 1411.

Ballway Steel Spring Company.
(Balance Sheets of Dec, 31, 1903 and 1902,J

Tbe balance sheets of Dae. 31, 1903 and 1902 compare as
follows :

1003. 1903.
lAnhiHtiet— % %

Preferred stock. . . .13.600,010 13.600.0C0
( ommoa stock. .. .13.600.000 13.500,000
Accounts payable,
etc. 119,316 2P6.846

Reserve for dlv'ds. ISO.^-OO 88,580
Surplus 1,706,885 90i«,788

Total 28,»55.809 28,249,214 Total 2^,955,809 28.249,214

President French says : "The above statement shows the
result of the operations of the steel tired wheel department,
the spring department and the rolling mills since the organi-
zation of the company." A first dividend of 2 p. c. on the
common stock was declared on Thursday. The preferred
stock has received 1^ p. c. quarterly since June, 1902.—V.
76, p. 1033.

Consolidated Rubber Tire Co.

{Statement for year ended Dec. SI, 1903.

J

President Cartmel says In substance:
During a great portion of theyear the market for finished product

was in a demoralized condition through the continued sharp competi-
tion; and in order to hold some of the largest customers the company
was obliged to sell much of lts;rabberat aslightprottt. Notwithstanding
this fact the company overcame the deficit of last year of $<J i 5i5 and
made an additional profit of $42,757, equal to interest at the rate of
l^p 0. on the outstanding debenture income bonds, and which In-

1903. 190%.
ASBttt— S I

Plan's 24,437,511 24,1 5B,397
Merchandise l,21fl,76l 1,28 ',H.J*

Stocks and bonds.. 2a.f05 20o,08s
Acots. receivable.. 1,452,815 2.156,095
Other items 48,724 18,625
Cash 1,5 8.043 436,1S«

II
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ter«Btwlllbepaid April 1, 1901. The shlDmenta of rubber exceeded
those of the previous year by 95.000 pounds, and notwithstanding this
increase the total cost for the year shows a reduction of $49,000 as
compared with 1902. Oommeroial conditions have recently developed
which, temporarily at least, will enable the oomoany to dispose ot its
outpnt at a reasonahle'profit, thoui;h at present crude rubber Is selling
nnnsnally hi«ih. The company has no debts other than the small
•mount of current liabilities and it has ample cash assets with which
to meet all business demands.

The Colonial Trust Co. will pay the 1^ p. c. interest
April 1. Bondhol'iers are requested when presentiug their
coupons to eurrender for cancellation the coupoaa of April,
1903, which are null and void, the earnings for 1903 not hav-
ing sufficed for any payment thereon.
The income account and statement of assets and liabilities

follow:
1903. 1902.

Gross sales. Inclndlng royalty $914,820 $966.S93
Interest and other income 155,)-00 15,684

Total $1,070,620 $9><2,277
Total expenses 965,327 1,044,812

Net Borplaa $105,293 def$62,535
CUBSBNT ASSETS AVD LIABILITIBg DBC. 81.

1908.

Dae from branches, stock, aooounts and cash. $302,805
AooonntB and notes receivable 125, "707
Bncbeye Rubber Oj. seoarlties 144,054
Cash on band 123,101
Machinery loaned to licensees 15,667

1902.

$318,518
149,461
110,000
49,425
14,991

Total $710,834 $842,394
Cnrrent llabllUles—
AooonntB payable 5,379 49,995

ExeesB of current assets over llabllitleB.. .. $704,955 $593,399
KOTE -On Dec. 31. 19^3. the balance sheet showed a deficit to debit

of income, $62.53^; add sarplus for 1908, $10S, i93 ; balance, sarplus,
$42,768 Fz'm thts mast now be deducted Interest, l»« p. c. payable
April, 1904, OD $2,880 ^00 laoome bonds, $12,457; balance, surplas,
$301.—Ed. Compare V. 77, p. 2160.

Spring Talley Water Company, San Francisco.

fReport for year ending Dee. 31, 1903.J
President Howard is quoted as saying that the company is

encountering another dry year, making the seventh suc-
cessive dry year, the average fall for the past six years
being about 18 inches. The only years to compare with this
was in the period of from 1855 to 1861, when there were eight
years averaging less than 20 inches. Permanent improve-
ments for 1903 aggregated $680,767, against $785,594 in 1902.

A statement filed with the Supervisors of San Francisco
shows:
Dnring the year there have been laid in San FranolBoo about 10

miles of new pipe line ranging in diameter up to 24 ioohes, and the
cooipany has acquired a lot near the Clarendon Heights tank, besides
3 lots on 4l8t Avenue near H Street. The new Presidio Heights tank,
constructed of iron and with a capacity for 700,000 gallons, has also
been completed, also a new measuring tank at University Mound,
and another at Sunol. Two new boilers have been put in at Belnaont
and the Belmnnt pump plant has been completed, together with an
oil tank at Millbrae.

The results for 1903 and 1902 compare as below:
1903. 1902.

Service conneotlona, No. 2,122 1,608
Bate payers, No 48,040 46,229
Income fiom—

Private coDBUmerfl $1,040,232 $1,007,923
Meter rates 747,515 653.479
Shipping ^ 96,963 86,977
City and County of S. Francisco 135.625 161,402
Bents of buildings, etc 55,648 47,460

Total income $2 075,983 $1,962,241
Operating expenses $519,442 $t54,014
Taxes 321,537 236,829

Net earnings $1,235,004 $1,271,398
Deduct

-

Interest, on bonds $6'8,^00 $652,500
Other Interest 60,928 23,934
Dividends 529,200 588.000

Total deductions. $1,248,628 $1,2h4.494
Balance for year def.$13,d24 sar.$6,014

H Scbuesler, Chief Engineer of the company, in a state-
ment to the city authorities relative to wa^er rates for the
year 1904 05 estimates that the establishment, as suggested,
of a municipal plant in the Tuolumne Canon in the Sierra
Mountains would cost over $50,000,000, and that the
water per thousand gallons delivered would cost between 85
and 40 cents. The average cost of the company's water, he
shows, has gradually fallen from 51 cents p-r thousand gal
Ions, delivered, io 1865, to 20 cents in 1903 The city's actaal
and estimattd daily consumption, he states, is as follows,
the City Engineer's estimate being annexed for comparison :

DAILY CONSUMPTION (IN GALLONS). »

Year— Actual Year— Co,'t estimate.
1898 23,•^.^(»,000 1910 40,0C0,< 00
1899 2S OlO.OdO 1920 65,250,000
1902 27,670,000 1940...... 90,250,000
1923 31,590,000 1950 110,000,000

City Engineer Qruosky in his report to the Supervisors of
San Francisco on the rate question estimates as follows the
value of the property, excluding such properties as Portala
reservoir, the upper sections of Locks Creek aqueduct, the
Lobos Creek lands and the Market Street reservoir site,

which are not at present in use

:

Year— City's estim'e.
1908 32.410,000
1918 37,960,000
19^8 60.470.000
1948 57,300,000

Penintula ivfitem—
Pilarcitos gyHtem 11,226,680
San Andrnas system, etc 3,392,701
Cfystal Spring 8 reservoir 5,2M0,168
MlUbra- pumplcg station.... aQ-iSSO
Water rights 720,001)

Total of all the foregoiner.

Alameda Oree^c system—
Alameda main pipe Hue, etc. 16,030.618
City dlstributinesvstem 6.172.302
Office, lot ar)d building 750,000
Lake Merced lands, etc. .. 2,692,5»;1

Miscellaneous properties, etc. 200,505

•••
f2«,673,812

"Should it be determined by the Supervisors to Include in the val-
uation an allowance for value dae to the fact that the business is
ail established one, this additional allowance would be appraised at
$1,600,000, being 25 per cent of the appraisement of the city distrib-
uting system."

Russell L. Dunn, Special Assistant City Eogineer, ap-
pointed by the B jard of Works to represent that body be-
fore the Board of Snperviaors, places the value of the prop-
erty at $5,872 846 lees than Mr. Qrnnsky.
The new Spring Valley Water Co, has |28, 000,000 capital

stock and has issued a block of its new 4 p. c. bonds, be-
sides which there are outstanding $13,975,000 6 p. c. bonds of
the former Spring Valley Water Works Co. (See pase 992 )

Dividends on the stock will hereafter be paid quarterly in-

stead of monthly.—V. 78, p. 107.

WestlDghonse Electric & Mannfactarlng Co.

fReport of President George Wettinghouse F^b. 5, 1904.

J

The Westinghouse Electric & Manufacturing Co. of Pitts-
burgh issues no annual statements, so that for information
regarding the enterprise we are obliged to turn to the annual
statements made to the shareholders of an auxiliary com-
pany, namely the British W<^ stinghouse Electric & Manufac-
turing Co. The annual meeting of the latter company was
held in London on Feb, 5, on which occasion the sharehold-
ers voted to increase the authorized issue of capital stock
from £2,750 000 to £3,250.000 by raising the preference issue
from £2,000,000 to £2,500,000, there being also £750.000 of
ordinary shares outstanding. At this meeting President
George Westinghouse said in substance :

Construction— Dividend.—The most potent factor in delaying the
completion of your plant wtts the phenomenal activity in hualnese
which began In America in 1899. Thts activity absorbed in a large
measure thoBe skilled in building plants and also caused great delay
in the delivery of materials and machinery. Altogether this delay
amounted to Jnlly one year, so that shipments of your own produce in
moderate amount onlv began during this present fiscal year, and it la
not expected the production will reach a normal condition even this
year. Thn American Westinghouse companies have in consequence
of this delay furnished a large amount of apparatus and have made a
special allowance of £60,00o as an offset to the manufactu>ing profit
which should have reeulted from an earlier completion of the works.
This allowance has contributed to the profit required to pay the divi-
dends on preference shares for the year ending July 31, 1903. The
dividend for tbe present year must depend upon the final results as
shown by your accountants ; it 1b not contemplated to pay an interim
dividend.
The fourth annual report, which yon have recently received, indi-

cates the degree of Buooess which has attended the efforts to secure
new business. The orders in liand not executed on Jan. 31, 1904,
amount to £1,608,256 The patterns, new tools and special machinery
required in the execution of these orders and tbe great amount of
labor and material Involved before any shipments of complete appar-
atus can be made require working capital in proportion. Your factory
is praottcaliy in full working order. During the past two years there
have been under construction and there were recently completed
new shops havlug 60 per cent of the aggregate Cijpaclty of the older
works. The several buildings cover almost thirty acres of land and
at present give employment to about 7,000 operatives. The buildings
have been so planned that extensions can be made for a comparative-
ly small expenditure. While at the moment the works have a surplue
capacity, yet in the near future there seems every reason to believe
that your present works will not be lar«e enough.
BC8INE88.—In Australia and New Zealand business generally has

greatly improved and our sales Bhow a satisfactory increase during
tbe year under review. In South Africa there has been a marked re-
vival in our business and we have recently arranged for extending
our connections there, in view of the probable great demand for elec-
trical apparatus for the mines. In India we have made deflolte ar-
rangements for representation and have recently secured an order for
an extensive pownr iastallatlon, baaldes a considerable amount of ap-
paratus tor the mining district. We believe that there Is likely to be
an iDoreasingly active demand for electrical apparatus from the
British Colonies all over ihe world. Not only does your company
manufacture for the home trade and the Colonies, but under the terms
of the agreement in relation thereto it has furnished apparatus for
several large orders for the execution of contracts in Enrope and
South America, and there are now pending a number of important ne-
gotlatious.
New Stock.—The American Westinghouse companies. In return for

ordinary shares, hive already given a value in excess of the par value
of those ordinary shares. They have, with other American friends,
already paid for about 30 p^r cent of the outstanding preference
shares and I am now authorized by the dirf otors of the Westioghouse
Electric & ManufaoinrlDg Co. to take so many of 100.000 new prefer-
ence shares at par as may no^ be taken by the other shareholders.
ELKCTRtOiTT ON 8TKAM LINES -Of the Steam railways in this coun-

try, only one - the Mersey -has so far put its new service Into oper-
atlOQ. In the United States the results from the use of electricity
upon railways exceed the most confident predictions. Take the Man-
hattan Elevated Railway, leased by the Interborongh Rapid Transit
Co.; It Is now earning at the rate of nearly!$l.600.000 above the guar-
anty of 7 per cent per annum on the Manhattan shares.
Impobtant imphovemknt—Direct Use of Alternating Odrrbnt.

It is with much satisfactioa that I rtifer to a developmeot bv the
American Westinghouse Company of the very highest importance,
viz., the perfection of a simple and practical alternating current
motor, whereby single phase alternating currents can be so utilized
as to dispense with ma h complicated machinery, and by reason of
the decreaoed cost make more probable the extensive use of electricity
by the great railways. Until now it has been the practice to use the
direct current for the operation of motors upon railway trains, and
because of the prohibitive cost of transmitting great qoaniltieB of
direct current, it has become the practice to generate blgateDSlon al-
ternating current at central statlous t:> be transmitted to sub stations,
and ihere, by means of static transformers and rotary converters, to
be transformed Into direct current of from 600 to 60 J volts for use In
the only manner heretofore possible for the operation of rai ways.
The f^lngle-phase alternating current railway system has been made
possible by Chief Eogineer BenjAmln O. Lamme of the American
We8tlnghouReCo.,whoha8 perfected a motorwhlchpermltsofihedireot
use of the alternating current. By dispensing with costly sub stations
and the nnmerons rotary converters and expensive switchboard ap-
paratus, not only is there a great reduction in the first cose of install-
ing the plant but also a saving in the cost ot operation equal to the In-
terest on Irom 20 to HO per cent of the aggregate capital expenditure
required to insral a complete system. The American Westinghouse
Co. has all of Its plane ready to snpply the new f irm of motors and
has sent forward the particulars needed by your olfloials to begin
their mHnufactnre.
Tdrbines.—The company is making the manufacture of steam tur-

bioes a special feature and alreaay there have been secured orders in
England for 26 sets of this type of apparatus, aggregating 101,500
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ken* pow«r. which are now nmler construotton at your worku at
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I I'llef In the prospects of the business.

The operHtions ot the British Westinghonae Electric &
ManafrtctnrluK Co. for thr»^ years past were as follows (com-

pare '-London Statist" of Dec. 19, 1903):

UPBBATIOira OF BKITISH OOMPAHT FOR TBAR8 BNDnfO J0LT 31.

1902-03. 1901-08. 190001.

Orders recel red *l,657,lli £932,000 £738,000

Netproflta £105,037x £60,686 £49,533
Dtdurl—

Interest on 4 p. c. debenture stock
and temporary loans 22.498 6.132

Pr«ference dividend 6 p. c 76.378 58,258 80.625

Balance £5,161 £1,296 £18,908

xThls Includes about £60.000 special discounts allowed by the
American companies on orders executed at Pittsburgh In view of the
fact that tl)>' MHiiohester factory could turn out only about one-third
of the electrical apparatos needed for Its orders, and had therefore to

purchase tbe balance from the Pittsburgh factories.

The capitalization is as follows:

1. Ordinari/ xhare eapilal, of which In May, 1903, the
WestlnKhonoe Eleo. <fe Mfu. Co. of PUt8burj?h owned
£37^,460. (V. 76, p. 10S9.) The Westinghouse Ma-
chine Co. of Pittsburgh also In 1S90 received
£250,000 of the ordinary otock in exchanee for its

gas engine business in the United Kingdom, colonies
and dependencies, except North America. Far value
of shares £10 £750,000

2. Prf/erretl thare capital, 6 p. o. non-cumulative, with
rlfiht to one-fourth surplus profits of each year avail-
able for dividends after payment of 6 p. o. on the or-
dinary Ahares. Of the amount outstanding in May,
1903 (£1,500,000). the Westlnghonse Electric &
Mfg. Co. ofPlttsburjjh owned £212.145, (V. 76. p.
1089. See also President's remarks above.) Par
value of shares £5 y£2,000,000

3. Mortgage debenture 4 p. c. stock, £787,500 author-
ized, redeemable at any time after Jan. 1,1912, at
company's option at 110 p. o £586,300

rThis Icolndes £1,500,000 tuU-paid stock and £500,000 that at
last accounts was only partly paid up. In addition £500,000 new
preferred, maklne the total issue £2,500,000, was authorized by the
shareholders on Feb. d, 1904, as above stated.—V. 78, p. 61.

GENERAL INVESTMENT NEWS.

KAILBOADB. INCLUDINe STREET BOADS.

Atlantic & North Carolina UE.—Receiver.—At Raleigh,
N. C, on Feb. 24 Judge Thoa. R. Purnell of the United
States Circuit Court placed this property in the hands of
Capt. V. B. McBee of Virginia as temporary receiver on ap-
plication of K. S. French of New York, who holds $4,500 of
the stock. Mr. French alleges that the road is in "de-
plorable condition" and that the State of North Carolina, as
majority stockholders, stands in the way of a profitable lease
to the injury of the minority shareholders. Application to
make the receivership permanent will be heard April 4. Capt.
McBee has pending with the Governor a proposition to lease
the road. See full particulars as to receivership in "Raleigh
News & Observer" of Feb. 26.—V. 78, p. 227.

Birmingham (Ala.) Railway, Light & Power Co.-Bonds.
—The shareholders will vote March 31 on a proposition to
issue $10,000,000 general mort. refunding ij^i bonds to retire
the 16,000,000 outstanding 5 per cent bonds and provide for
extensions and improvements, and further to consider and
*^*on^^°^ * P'^° ^°^ ^^^^ refunding. It is proposed to issue
11,000,000 bonds for immediate improvements, |3,000,000 to be
reserved for future improvements and extensions as required.A large number of the old bondholders, it is understood
have already agreed to exchange their bonds for those of thenew issue. The Birmingham "Ledger" says:

«i£!iti!,™^!^°"^*™v'^*^
contemplated are extensive extensions to the

nowli Tn.T^H«M°'*''®'J°°''^*K°^ ^^"^ capacity by over 5,000 horsepowe» Installation of a substation to feed the Bessemer lines:
^-»;°KtJ« capacity of the gas plant and extension of mains; pur'

"vT^w ii„-. ^^h';!®'""''^^"*'"''
rebuilding old lines, especially the Lake-view ine, and the construction of several entirely new Unes.-V. 76.

California Was & Electric Corporation.-^ma^oafuafion.—A press despatch from San Francisco on Feb. 29 announced
that this company (see page 932 of Street Railway Section)
has obtamed control of the Standard Electric Co. (V 70 d
850; V, 72, p 1088; V, 74. p. 534, 1041) and the Un ted Qa^ &
Electric Co. (V. 74, p. 1041; V. 75. p. 81).-V. 76, p. 753.
Chesapeake & Ohio Uj.-Sale of Bonda.-The company

has s^d 1500,000 of the general mortgage 4^8 of 1992 to
Blair & Co. to provide for purchase of equipment.
Apphcation of Bonds.—The company recently fur-

nished the toUowing information to the New York Stock
JSxohange:

STATRMBNT OK I8SDAN0K OP OBNBRAL MORTOAOB 4k I>IR OEKT RONDB.
dorporate purposes 9>1.500,000
Uetlrement of prior liens 1,560,000
Kxohange of shares of first and second preferred stook of

tills company 12,660,000
Construction and acquisition of branch lines and exten-

sions; the acquisition of securities or an interest therein
of companies, an authorl/.ed In said mortgage, including
steamship companies operating to and from Hampton
Koads; for rolling stock, new oonstrncr.lon (not liiolad-

ing second track), fietterment*. purchase of additional
property imortgiige having provided $23,142,000 bonds
for such purpoHes] 19,203.000

Construction of second main track 2,150,000

Total amount of bonds Issued $37,073,000
—V. 78, p. 701.

Chicago Bnrllngton & ({aincy RB.—iVbfes.-The company
will replace its |5,000,000 nine months' notes maturing
March 15 with a new issue of the same amount of 5 per cent
nine months' notes. It is reported that the new issue has
been taken by Chicago banks.— V. 77, p. 2389.

Chicago Great WesiernBy.—Dccmon.—The United States
Circuit Court ofjAppeals at St. Louis, on March 2, aflflrmed

the decision of the District Court permitting the company to
use the Union Pacific bridge over the Mississippi River and
the terminal facilities at Omaha and South Omaha. See V.
77, p. 849.-V. 78, p. 768, 286.

Chicago Rock Island & Pacific By.—To Lease or Pur-
chase.—See Choctaw Oklahoma & Gulf RR. below.—V. 78,

p. 768, 842.

Choctaw Oklahoma & Gulf RR.—Lease or Sale.—The stock-
holders will vote March 24 on "confirming a sale or a lease of
the railways and other property and franchises, or part
thereof, of the Choctaw Oklahoma & Gulf RR. Co. to the
Chicago Rock Island & Pacific Ry. Co." ; also on confirming
the purchase or lease by the Choctaw Otflahoma & Gulf RR.
Co. of the railways, property and franchises of the Searcy «&

Des Arc RR. Co., the Hazen & Northern RR. Co. and the
Little Rock & Southern RR. Co. -V. 77, p. 2336.

Des Moines & Fort Dodge EB.—Purchase.—E. S. Hooley
& Co., 49 Wall St., who previous to their temporary embar-
rassment last summer were largely interested in this prop-
erty, have purchased a majority of the capital stock for a
syndicate at $25 a share in cash. The future of the line, it is

said, has not been decided. There is no confirmation of the
report that the Hawley interests, which control the Minne-
apolis & St. Louis and Iowa Central railroads, are connected
with the syndicate.—V. 77, p. 250.

Erie BB.—Proposed Five Year Extension of Voting Trust.
—J. Pierpont Morgan, Louis Fitzgerald and C. Tennant, as
voting trustees, notify the stockholders that the payment on
Feb. 29 of the semi-annual dividend of 2 p. c. upon the first

preferred stock, making the second dividend of 2 p. c. paid
during the year, fulfills the condition limiting the period of
the voting trust, and that therefore on and after May 1 next
the voting trust will terminate, and the trustees will cease
to transfer the present voting trust certificates. At the
same time, if before that date holders of a sufficient amount
of the present voting trust certificates shall signify their de-
sire that the voting trust be extended for the period of five

years, say until May 1, 1909, the trustees will consent to
such extension. Holders of stock trust certificates who de-
sire to have the voting trust extended will signify such desire
to J. P. Morgan* Co., No. 23 "Wall Street, New York, at
once, stating numbers and amounts of certificates held.
Holders not desiring to unite in extending the voting trust
will, upon surrender of their voting trust certificates, be en-
titled to receive in exchange certificates for stock of the
Erie RR, Co. as soon as the same are prepared, of which due
notice will be given.
The following explanation is made:
The holders of Important interests in the property have strongly

urged us to arrange for an extension of the voting trust for a period
of five years, during which it is hoped that most of the important
developnuents of the property which are now in contemplation can be
completed. Erie stocks are widely held, and this makes a change of
control a comparatively easy matter. The interests desiring to con-
tinue the voting trust wish to guard against any untoward movement.
They believe this can best be accomplished by continaing the voting
trust.

See also advertisement on another page.—V. 78, p. 768, 287.

Fair Haven & Westville RR.-Sale of Control —See New
York New Haven & Hartford RR. below.—V. 76, p. 1406.

Gaatemala Northern By.—American Conceaston—Alfred
A. Winslow, CoBsul-Qeneral of the United States at Guate-
mala City, reports

:

The Republic of Guatemala has granted a concession to William Van
Home of Montreal, Canada, Minor 0. Keith of New Orleans (Vice-
President of United Fruit Co.) and several New York capitalists, cov-
ering the Guatemala Northern Railway and valuable land grants for
a period of 99 years. The conditions of the concession provide a cash
forfeit of $200,000 If the road is not completed within three years. It
also provides that no export duty shall be levied on anything shipped
to port over this line with the one exception of coffee. It is the inten-
tion of the parties Interested to pnshtheoompletlon of the line as soon
as possible. The line will be 195 miles long [extending from
Puerto Barrios, on the Bay of Honduras, to Guatemala City], of which
134 miles (Puerto Barrios to El Rancho) was complete 1 several years
ago, but has not been kept up. and is now almost impassable. The por-
tion to be bailt is through the mountains and will require some heavy
grading.

The road when extended will form in connection with the
Guatemala Central a continuous line across Guatemala from
the Atlantic to the Pacific Ocean. Upon the completion of
the new line the Guatemala Northern will be turned over
by the Government to the syndicate. The contract requires
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the ratification of the Guatemala Congress, which it is ex-

pected will be had shortly, so that the work of construction
may be begun early in the year.—V. 76, p. 285.

Hocking Talley By.—Bonds.—The following table is from
the recent statement to the New York Stock Exchange:

STATEMENT OF ISSUB OF FIBBT CON80L. MOBT. 4>a P. 0. BONDS.
Parohase of the railway and ooal lands of Oolombas
Hooking Valley & Tol. Ry. Oo. foreclosed Feb. 24, 1899. $7,200,000

Redeeming nnderlylDg 6 and 7 p. O. bonda 1,5'S2,000
New construotloD, additional equip, and other property.. 4,438,000
Less bonds canceled by sinking fond si,ooo

Total bonds outstanding $13,139,000
-V. 78, p. 702.

Illinois Central ^Vi.—Temporary Loan,—The short-time
loan of $1,000,000 at 5 per cent contracted for last week, it is

officially stated, is only one of those loans made a number of
times each year in the ordinary conduct of the company's
business and for no specific purpose. It "does not belong to
the class of loans being negotiated by some of the roads for
improvements already made and to be made."—V. 77, p. 3380.

International & Great Northern BB.—Bonds.—Applica-
tion has been made to the New York Stock Exchange to list

$549,000 additional first mortgage 6 per cents of 1919,
$549,000 additional second mortgage 5 per cents of 1909 and
$334,500 additional third mortgage 4 per cents of 1931.—V.
78, p. 387, 329.

International Traction Co., Buffalo, Etc.—Common S^ocfc

Oertiflcates Now Being Issued in Exchange for Certificates of
Interent. —The agreement for the issue of certificates of in-

terest in respect of the common stock having expired on
March 1, 1904, J. P. Morgan & Co., as agents, give notice
that they are prepared to deliver certificates of common
stock, share^for share, in exchange for the certificates of in-

terest. See advertisement on another page.— V. 77, p. 296.

Lake Street Elevated BB., Chicago.- Time Extended.—
The time for deposit of securities under the reorganization
plan has been extended to April 5.—V, 78, p. 703.

Manhattan By. Co.

—

lull Seven Per Cent Dividend for
Year,—A quarterly dividend of IJ^ per cent for the quarter
ending March 31, 1904, and an additional dividend of 1 per
cent for the year ending March 31, 1904, have been declared,
in compliance with the lease of the railway to the Interbor-
ough Rapid Transit Co., payable at the Manhattan office, 195
Broadway, on April 1 to holders of record March 11.—V. 77,

p. 3169.

Mexican Central B.^.—Equipment Bonds CaWed.—Equip-
ment and collateral 5 per cent gold bonds due 1917, first

series, to the amount of!$50,000, will be paid at par and ac-
crued interest at the offices of either the Old Colony Trust
Co., Boston; the Manhattan Trust Co., New York, or Messrs.
Glyn, Mills, Currie ft Company, 67 Lombard Street, Loudon,
E. C, on or after April 1, 1904.—V. 77, p. 3159.

New York Central & Hudson Blrer BB.—iVb^es.—The
company has sold $5,000,000 of 43^ p. c. one-year notes dated
March 1, 1904, on a basis to net the purchasers 5 p. c. interest.

-V. 78, p. 843.

New York New Haven & Hartford RR.—Purchase of
New Haven's Trolley System,—The company has arranged to
obtain control of the entire electric railway system of New
Haven and suburbs through a purchase of a majority of the
$4,832,800 stock of the Fair Haven & Westville RR., giving
$50 in fifty-year Z)4 per cent debentures for each share of par
value of $25. Minority stockholders of the trolley company
are offered the same terms until March 20, 1904. Divi-
dends at the rate of 5 per cent per annum have been paid by
the Fair Haven & Westville since 1900, and its business is

constantly growing. The purchase, which Includes 116 miles
of track, largely either paralleling or feeding the steam
road, is considered important, since it places another ob-
stacle in the way of the extension of through trolley service
by interests antagonistic to the New York New Haven &
Hartford. The debentures are to be dated April 1, 1904,
with interest payable semi-annually.
Sale of Stock,—A syndicate headed by Kidder, Peabody &

Co. has purchased $500,000 of the stock recently listed on
the New York Stock Exchange. The list of the Exchange
shows $78,016,500 stock outstanding. Compare V. 78, p.
584.—V. 78, p. 821, 702.

Niagara St. Catharines & Toronto By.—Bonds Offered.—
-^milius Jarvis & Co., Toronto, were recently offering $100,-
000 of this company's $710,000 of first mortgage 5s of Nov. 1,

1929, at 101 and interest. Compare V. 75, p. 667, and V. 78,

p. 343.

Old Colony BB.—i2e/undingf Bonds,—The Massachusetts
Railroad Commission has approved tbe issue of $498,000 4
percent bonds maturing Deo, 1, 1925, to refund an equal
amount of 434 per cents which mature April 1 next.—V. 78,

p. 103.

Pittsburgh (Fa.) Traction Companies.—iVew Fran-
chises.— M.&yor'B.&js signed on March 1 the four franchises,
sought by Murray A, Verner of Pittsburgh, and associates,
for some 25 or 30 miles of projected street railway on streets
of the down-town district, and extending eastward to the
city limits, the most important franchise being tbat forGraut
Boulevard. The vote in Select Councils on three of the
ordinances was unanimous and on the fourth there was
only one negative vote. The franchises are for the Grant &
Liberty Street Ry., the Bates Street Ry., the Main & Miffiin

Street Ry. and the Brereton Avenue Street Ry. It is asserted
tbat last year the same persons secured a franchise for an
elevated system and sold it to the Philadelphia Company.
Mr. Verner is quoted as saying :

We win start to work In two or three months. Oar lines will repre-
sent an Investment of about $4,000,000. The Grant Boulevard line
and Its terminal line on Virgin Alley will be constructed first. There
Is considerable preliminary work to be done, but I think we will be
actually engaged in the construction of the road by i^Iay or .Tane.

The R. C. Hall syndicate is also seeking street railway
privileges in Pittsburgh.

St. Loals Transit Co.—Bond Sale.—The directors have ar-
ranged with the Mercantile Trust Co. of St. Louis to form
and manage a syndicate to purchase $3,000,000 of the 5
per cent refunding and improvement bonds of 1903.

These bonds are part of an issue of $30,000,000, due April 1,

1933 (but subject to call at par on and after April 1, 1905),

and guaranteed by the United Railways of St. Louis as to
principal and interest, as well as secured by collateral.

None of these bonds has heretofore been issued. The $8,-

000,000 included in the present arrangement will provide for
the floating debt and for construction and equipment for the
year 1904. A further amount is reserved to refund $5,778,-

000 outstanding 5 per cent collateral trust notes due Nov.
1, 1904, and the remainder is issuable only for future ac-
quisitions, construction and equipment at not exceeding
$500,000 yearly after Jan. 1, 1905.

The life of the syndicate is for six months, with the privi-
lege of extending it for another similar period.

The position of the company as regards interest on funded
debt, with the new bonds outstanding, is shown from the re-

sults of the last three years as follows:

1901 1902 1903
Gross Income $5,783,912 $6,452,218 $7,295,847
Operating expenses and taxes.... 3,692,400 3,967,720 4,513,514

Net Income $2,091,512 $2,484,498 $2,782,333
Deduct—

Interest on the underlying liens 754,800
'• on 4 p. c. general mort. bonds of United Rys. Oo. 1,016,660

Balance for interest on $8,000,000 bonds now sold.
Annual Interest on the $3,000,000 new bonds will be. .,

$1,011,433
400.000

The dividends at the rate of 5 p. c. per annum ffuarauteed on the preferred
stock of the United Railways of St. Louts are a charge subsequent to the in-

terest on the bonded debt and are not Included above. There has been issued
118,395,300 of this stoct, but at last accounts a portion of it was owned by the
St. Louis Transit Co.

It is estim&ted that the World's Fair earnings will in-

crease the net income to not less than $3,980,000 this year.
Upon this basis there would be a surplus applicable to in-

terest on the $8,000,000 bonds which it is now proposed to
issue of $1,800,000. The net earnings for 1905 are estimated
at $3,661,000, which would show an amount available for
interest of $1,490,000.
See description of bond issue on page 930 of Street Rail-

way Section; also see annual report for 1902 in Chronicle,
V. 77, p. 38.

Savannah (Ga.) Electric Co.—Called Bonds.—9ee Edison
Electric Illuminating Co. of Savannah under "Industrials"
below.—V. 76, p. 833.

Scranton (Pa.) Ky.—Listed in Philadelphia.—The Phila-
delphia Stock Exchange has listed $150,000 additional first

consolidated 5s, making the total listed $900,000.—V. 78, p. 49.

Seaboard Air Line Rj.—Subscriptions.-Blair & Co. an-
nounce that about 40 percent of the $5,000,000 of 5 per cent
bonda recently authorized were subscribed for by the holders
of stock trust certificates. The issue was underwritten.
See V. 78, p. 104. 229, 704, 821.

Southern Indiana Ry.—Development of Coal Trafflc.—
The "Engineering News" of Feb. 25 contains an article on
the development of this road's coal traffic, which now, it is

said, amounts to from 150,000 to 200,000 tons per month.—
V. 77, p. 1743, 296

United Railways of St. Lonia.—Earnings, Etc.—See St.

Louis Transit Co. above.—V. 76, p. 1302.

United Traction Co. of Alh&ny.—Meeting Adjourned.—
The meeting to authorize an issue of $6,5(30,000 consolidated
bonds was postponed until April 2. See V. 78, p. 704.

Washington Connty Ry.—Guaranty, Etc.—Th'i bonds of-

fered by Lee, Higginaon & Co,, Boston, are described in a
circular as follows:

First mortgage 50-year S^s p. c. gold bonds, dated Jan. 1, 1904, dae
Jan. 1, 1954, but subject to call on Jan. 1, 1924. at TOO and inter-
est; Interest payable Jan. 1 and Jaly 1 In New York or Boston; coupon
bonds of $1,000 each, with privilege of registration of principal only;
Central Trust Oo. of New York, trustee. Oipital stock, $i,500,000
(all owned by ihe Maine Central RR. Co.); total bonds issued, $2.-
500,000 ($250,000 owned by the Maine Central BR. Co.). The mort-
gage provides that bonds may be Issued at a rate not exceeding $20.-
000 per mile of road, which on the present mileage (186 miles) would
make the maximum Issue $2,720,000. These bonds cover as a first
mortgage the entire property of the Washington County Ry. Co., in-
cluding 136 miles of road, extending from liVashingtoa Junction, Me.,
to Calais, Eastport and Machias. For the year ended Jane 30, 1903,
the net earnings over operating expenses and taxes were $105,615;
the Interest charges on this entire outstandlug issue of bonds amounts
to $87,500; the bonds are legal iuTestments for the savings banks of
Massachusetts, New Hampshire and Maine.

The bonds carry the following endorsement:
For Yalae received, the Maine Central RR, Co. hereby guarantees

the pnnotnal payment of the principal and Interest of the within bond
In accordance with the contract dated Jan. 1, 1904. (Signed), Oeo. F.
Evans, Vice-President Maine Central BR. Co.—V. 78, p. 822.

West End Street Ry., Boston.—-Be/Mndingr.— The Massa-
chusetts Railroad Commission is reported to have author-
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li«d the linmKlUt* sale of $180,000 hon«1i to retire bonds of

an «iia»l nmoon' of the Charles Rlvor RR Co. due April 1.

U»4 -V. r:. p. 2J40.

Whatcom ("oiatj Railway A Ujihf Vo.-Fir»i Dividend.

Thr. firm m.ml auraal) divi leud of |:! por Phnre on the pre-

frrrril unspo-lou March 1, 1W<)». to the Btockholders

of r«s . as, 1» A.-\. 75, p. 13*ifl.

I

INDUMTKIAL. HAH AND MIMCELLANE0U8.

Alabama Toal. Iron. Lnnd k rolonlzfttloa Co — ^"'^'''«'

"

Instnliueut d^niKiu No. 45 of 10 shUllDKS upon each of the

Inatalmrnt c«-rt)fi .ateH, UsnM in exchHoge for Alabsin* 8

). e. K h' i> »'" t'ouds of 1870. Is now pivablH at the (ffl'.e,

,3 FiLBltiry ravt-uitut, E.C., London, Eog.—V. 76, p. ia03.

Americ«n Tlirar Co.—Report.—Tiie report for the year

endlDK Dro 31, \W3, nays:

Tbo net o»rninir» of thw y*>»r rrom thi» op«ratlon of bu'tneas after

fla<l»lt1'"(T
-" -'--—- i«ii<1 e-xprnneK for in»i>ax»»nient wore *x07,<'iz.

nwsbBvr brrti i <> (I'Ti-lerdu d.cUrisl or pui.l an 1 tho pnilre RitiKunt

of BM p«ri iiiKii h»« \>rfn »dil<«>l to ih« norpUMo' *l.49.^.<15^ existing:

on Jan ».i!><>. inakinic a lot»l nurpiun on D-o 31. 1903. of «i.30^.-

070 Th, r^ hnK t con no obatik-^ In fith-r the oai Itrtl •took or th« 4 p.

f .,
. iiorinu tbp yoar. Iho total atrount now ontBtandlng being

fV. of capital suck and •lO.OOO.O. Oof gold nut«B.

Will Porter ha« been elected to the board of directors.—V.

75, p. 1255

American De For^Ht Wireless Tfl'^grraph —SfocA: Offered.

—The Orrater Nr-w York Security Co . In order to provide for

oonBtractlon eipecBeo. offtre 20,000 shares of the pref. stock

at par, f 10 per ebare, payable In ten fqnal iDBtalments, a bonus

of lOti p. c. of coin, stock being given with each eha^e of pre-

ferred. It is claimed that the company has 88 htations and

19 QovernirieDt stations comtleted and will complete the

tatlons at Havana and Key West by May 1.—Compare V. 78,

p. 280, 1C4

American-Hawaiian Steamship Co.—Bond CaH.-Pifty-
»ix first mortgage bonds, series A, dated April 2, 1900, of

|1 .000 each, will be paid by the Colonial Trust Co., trustee, at

105, on April 1. Compare V. 78, p, 230.

American Ice Co.—President Sehoonmaker to Retire.—
Prfsidtnt Sehoonmaker, it is stated, has declined are-election.

Director 1. O. Blake, the Superintendent of Station ''B,"

has withdrawn to ally himself with the independent Crystal

Ice Co.—V. 78, p. 822, 685.

Associated Merchants' Co.—.^^rntngB.—The company re-

ports for the half year ended Feb. 1, 1904 : Net earnicgs,

$547,132, an increase of $3,832 compared with the same
period in 1902: interest on first and second preferred st^ocka,

$274,918; dividends on common stock (33^ p. c). $175,490;

balance, surplus, |96,724. Total surplus Feb. 1, |861,880.—
V. 77, p. 449.

Bell Telephone Co. of Canada.—iZcporf.—The reports for

the calendar year 1903 and 1903 show :

CaVr Orou AVt Bond Dividend* Surplu* Total $rtb-

itar— Mrning: e^rniTU]$. intertMt. prtit {>%). ; or year. scritters.

liWS ...|8,8i^.«75 »682,162 •luO.OOO $467,610 $LU.A4S B7,171s

IOCS ... 2,065.134 001,388 97,099 111.880 9J.423 48.181

New SCock.— The shareholders, it is stated, will shortly be
allowed to subscribe to $2,000,000 new stock at $125 per
share, making $8,000,000 stock outstanding,—V. 74, p. 1809.

BitaminoDS Coal Companies.— IFagrc Conferences.—The
Joint Scale Committee of the bituminons coal miners and
operators of Illinois, Indiana, Ohio and Western Pennspl-
vania, which was again in session in lodianapolis dis-

cussing a wage scale and ch.inees in working conditions
for the year tx-ginnlng April 1, adjourned on March 2 with-
out tffectltg an agreement. The coal opera'ors insisted that
the 19.0 wage scale for mining be adopted, which carries a
reduction ot about 13 per cent over the present scale. The
miners refused to accept this. A Sub-scale Committee com-
posed of two miners and two operators from each of the com-
petitive States, it, is said, will resume the endeavor to
am'cably adjust the differences. An officer of the Pitts-
burgh Coal Co. states that his company has been accumulat-
ing a large amount of coal in anticipation of a possible
strike —V. 78, p. 101.

British Columbia Copper Co.-Plan Fail$ —The plan to
unite with the Snowehoe Gold & Copper Mines, Limited, has
been abandoned, owing to the failure of the latter to meet
essential requirements. The stock of the British Colum-
bia Copper Co. deposited with the Cootinental Trust
Co. is being returned. The directors advise the stock-
holders that the blast furnaces are in full operation with
ample ore supplies; that earnings are being made in excess
of all expeneee, and that the converting and electrical plants
are rapidly approaching completion.—V. 78, p. 770.

British WesiiDgboase Electric & Manafactarlng Co.—
See Westinghonse Electric & Manufacturing Co. under
"Annual Reports."— V. 75, p. 1402.

Bstterick Co.—Annual Statement.—The report for the
calendar year 1903 printed in our advertising columns (p. ix)
shows a pre fit for the year of 1766,985, which is $40,067 more
than the year previous. Although the profits of the company
have exceeded 6 p. c.,It has paid only 4 p. c. in dividends^
leaving a surplus account increase of |286,965. This surplus
has been invested in completing the new building of the
company, this city, of which it has recently taken possession,
and in machinery and plant. The assembling in one building

of the various departments, which have been scittered in

eight different bnildlnns throughout Greater New York, is

expect«'d to considerably increase the company's earnings.

—V. 77, p. 767.

ChlcBiro & Mllwankee Transportation Co.—Called Bonds.

—Five tirat mortgaue bonds of March 1, 1888, covering

steamship " Christopher Columbus," have been selected for

payment at par, to wit Nos. 41, 60, 76, 89 and 90; and will be

paid at the Bank of Commerce, National Association, Cleve-

land, O., on March 1. 1904.—V. 76, p. 481.

Chicago (Bell) Telephone Co.—Regular Dividend.—Tht
regular quarterly dividend of 2^ p. o baa been declared,

payable March 31. The statement for February, it is said,

shows a ga'n of 1,724 instruments, making the total number
in use 104,868. An officer of the company is quoted as fol-

lows :

The antomatlo telephone Hyfltem Is not hnrtlng our growth In the

le»Bt. einoe th» new company Invaded the Held our down-town bud-

Korltiers have Inoreaned In nnmtier, and the growth of the service

outside of tDe central district has bsen amaslng Ltm year (rains were
very Upue, and we expect to equal If not exceed that sbowlug. Oom-
pare Illlnole Tunnel Oo In V. 7«, p. 320.-V. 78, p. 289.

Citizens' Uas & Electric Co., Elyria, Ohio. -See Union
Natural Gas Corporation below.—V. 76, p. 1251.

Citizens' Has Light & Coke Co, Plndlay, Ohio —See re-

port of Union Natural Gas Corporation on pagi .—V. 77,

p. 351.

Colnmbns (0.) BngKy Co.—Stock Offered .-Th^B com-
pany recently surrendored its New Jer-ey charter and re-

incorporated under the laws of Ohio, with a capital s'ock of

$1,000,000, of which $700,000 is common stock and 13)0,000

6 p. c. cumulative preferred, dividends payable M .y 1 and
Nov. 1; par of shares, $100. Of the preferred stock $100,000

will remain in the treasury and $200,000 is off-ired at par, to

provide additional working capital, one share of common
beiog given with each five shares of preferred subscribed.

The business was organized in 1876, and there have since

been sold over 150,000 vehicles, shipments having been made
to all parts of the world. A circular says:

The company has pnrohaced on Dablln Ave., Colnmbns, 7 acres o(
lacd located on the Hoonlng Valley Ky.. and has during the pam year
tnilt >» modern, slow barning factory balldlng 100 feet wide. 320 feet

long and four stories hteh. An additional building ot ^qual size and
of the same character Is now under construction. Wh»n It Is com-
pleted It Is proposed to move the remainder of the plant to the new
site and sell the old plant at the corner of Front and Chestnut streets.

The real estate, etc., were appraised on Jan. 2, l«o4, as follows: Real
estate and bulldlDgs, $255,7^6; Are appliances, *17.40-<; machinery,
867,150; real estate and buildings outside of Oolumbus, $16,600;
total, $^56,881.
Public accountants report the net proflta for the four years ending

Oct. 31, 1908, as followe:

Tear— Net sales. Net profits. \ Tear— Net sales. Net profits-
1900 *883.y9l $54,-^14 1902 $909,810 $6^,802
1901 902,161 65,614 11903 882,075 55,111

The net proflts show the results after charging all costs of operation,
replacement of machinery and equipment, interest payments, etc.. but
not charges for depreciation, which, based on cost of new plant, would
amount to approximately $1,000 per annum. During the fi ret four
months of 1903 the busliess was Interfered with by the removal of
certain departments into the new building. If the company had been
able to fill all acceptable orders, the sales would have shown an In-

crease over former years.
It Is estimated that with the entire plant moved Into the new bnild-

Ings the saving In labor, drayage, taxes. Interest, supervision and
light win be more than $38,000. The orders on hand Nov. 1,1903,
exceeded by more than 100 p. o the orders on hand one year ago.
The sales for December were $27,000 more than for the same month
of the preceding year, and the total increase In sales for November
and D-'oember over $40,000, the largest buslneas ever transacted dur-
ing these months.

Colombia (Mo.) Water & Light Co.—Sale to City.—See
"Columbia" on page 1002 of "State and City Department."

Commercial Cable Co.—Option to Exehango Stock.—See
Mackay Companies below.
Listed i» London. -The London Stock Exchange recently

listed an additional £21,979 sterling 500-year 4 per cent de-
benture stock.—V. 77, p. 198,

Consolidated Lake Superior Co.—Domtnton Guaranty.—
Oq Feb. 26 Premier Ross gave notice that he would intro-

duce in the Ontario Lpgislature a bill entitled "An Act Re-
specting Aid to the A'goma Central & HudSDU B*y Ry. Co.,"
which is one of the corporations embraced in theL-ikf Super-
ior Consolidated Co. The bill is to enable thw Oatario Gor-
ernment to assist in carrying out the reorganizition plan of
the Mcffly Commintee by means of the Government's guar-
anty ot $2,00n.non Aigoma Central bonds. This plan is cited
in the Cheonicle of Oct. 24, 1908, page 1296.
The Canadian Itnprovement Co. is the name of the com-

pany which is seekiDg to further the reorganization, and to
that end is obtaining the assent of the Canadian creditors to
the following alternative propositions :

1. To sell to you my claim'; against the Consolidated Lake Superior
Co. and all Its subsidiary companies, at their face value, with auurned
Interest, aocepiiog In payment therefor your notes on one and two
years, with Interest at 6 per cent per annum, and carrying as collater-
al first mortgage bonds of the reorganized company at 70 pat cent of
their face value, or

2. To accept paytnent of my claims against the Oontolldated Lake
Superior Oo. and all its subsidiary companies, by delivery to me ot
underwriting securities of the reorganized company, to snch an
amount as my claims would buy as underwriter, under the plan and
reorganization agreement of Oct. 20, 1903, estimating my claims at
their face value with interest added.

Thos. J. Drnmmond of Canada is named as one of the
probable successors in the underwriting ot Wm. S Bull of
New York, John Pitoairn of Pittsburgh and Thomas King,
who recently withdrew.—V. 78, p. 106.



(William) Cramp & Sons Sbip & Engine Snildingr Co.—
Vice-President Edwin S. Cramp la quoted as aying:

Tbere Is no^ on hand $16,000,000 worth of nnflUed contraots. This
18 enffiolent. were no more orders to be reoHved, to rnn the works at
half capacity for a period of three years. We have, of coarse, a good
deal of Governnient work, bat, in addition to that, we have large orders
for mlsoellaneoas work.

The company, it will be remembered, received on Jan. 15,

1904, contracts from the Navy Department for the construc-
tion of two 13,C00-ton battleships, to be called the Idaho and
the Miesissippi. The price is |3,999,500 for each vessel, one to
be completed in thirty-eight months and one in forty months.
—V. 78, p. 48.

Detroit Iron & Steel Co.—Plant in Operation,—Thia com-
pany's new plant was placed in operation on Feb. 15, prodnc
ing, it is stated, 300 tons of pig iron a day; full capacity, 350
tons. See V. 76. p. 1251.

Dominion Coal Co.—Report.—The results for the year
ending Dec. 81 were :

Bent from Dom. I. <& S.
Oo. (6 months) $800,000

Interest 8,600
Profits from ooal, steam-
ships, eto 917,000

Interest on bonds $153,000
Mhoellaneoaa Interest.. 13,600
Blnklng fund 107.000
Di7. on prel'd stock. ..(8) 240,0'
Dlv. on common st'k. (7)1,050,000

Total profits $1,729,600 Balance, snrplas $162,000

The fixed and floating liabilities on Dec. 81, 1903, are re-

perted as $24,673,000, an increase of |2, 181,000 over 1902,
and the qnick assets as $2,299,000, an increase of |449,000.—
V. 78, p. 105.

Doqarsne Brewing Co., Plttsbnrgh.

—

Consolidation-
New Stock.—This company, incorporated in Pennsylvania in

1899 [V. 76, p. 754], on Feb. 9, 1904, increased its authorized
capital stock from $800,000 to $10,C00.000, in order to absorb
some 18 independent breweries of Pittsburgh and vicinity,

Under date of Feb. 27 we are informed that theconfolidation
plan has failed, the whole matter being declared off.—V. 76,
p. 7B4.

Eilson Electric Co., Lob Angeles.—SecurtWes Offered.—
E. H Rolllna & Sons, Perry, CofBa & Burr and N. W. Harris
& Co. are offering at 93 and interest $500,000 of the first and
refunding 5 p. c. gold bonds.
The company was recently offering a block of its preferred

stock at |85 per share, with a bonus of one-half share of
common stock. Compare V. 78, p. 105.

Earnings.—The earnings for the calendar year 1903 were:
Gross receipts $855,302 I Bond Interest, 1903 $172,566
Net earnings 407,033 | Balance, sarplas 231,467
—V. 78, p. 105.

Edison Electric Illaminating Co , boston.—Ca/^ed,—The
following bond issues of controlled properties have been
called for payment

:

Natlok Qas & Electric Oo., all of the $62,000 first mortgage 6b of
1695 will be paid on April 1 at the Mas^aehasetts Trast Oo. at 104
and interest.
Framingham Electric Co.. all of the $^0,000 first mortc;age 8s of

1889 will t)e paid on April 15 at the International Trust Co., Boston,
at 1U4, ($520 per $500 bond) and Interest.
Dedbam Electric Jo., all of the $60,000 first mortgage 5s of 1894

will be paid on April 1 at the International Trust Co., Boston, at 103
and Interest.—V. 77, p. 2392.

Edisoa Electric lilnminating Co., Sajanvab.—Called.—
The bonds of this company, whose property was conveyed
on Jan. 15, 1902, by deed to the Savannah Electric Co. (see

Street Railway Section), are called for redemption ($500,-
OOO authorized, $250,000 outstanding) at 105 and interest on
or before April 1 at the American Lon & Trust Co., Boston.
—V. 73, p. 1267.

Elyria (0.) Telephone Co.—Bond« Called.—All the $25,-

000 first mbrte;age 6 p. c. bonds of 1899 having been called
for redemption were payable at 105 and interest on March 1

at the Cleveland Trust Co., Cleveland. Capital stock at
last accounts $33,800; exchange subscribers over 900. JPresi-

dent, W. E, Brooks; Sec. and Treas., James A. Dake.

Pall River (mass.) Gas Works Co.—Earnings, Etc—The
results for 1903 compare as follows:

Oal. Gross Net All
Year— earnings. eaminos. chargrs
1903 $<31,4*7 $129,899 $*-97
1902 267,433 80,654 3,768

Dividends
(10 p. c).
^^tj3,^oo

63,500

Balance,
surplus,
$65,402
13,386

The capital stock is $635,000, in $100 shares; no bonds.
Lee, Higgle son & Co. offer the stock at 222 and accrued
dividend, yielding about 4>^ p. c. Compare V. 76, p. 818.

Houston Oil Co.

—

Liabilities.—The report of the receivers
shows assets aggregating $41,185,781, offset as follows :

Oommon stock $20,000,000
Pref. st'k, « p. c, cam. 9,753,600
Timber certitioates... 6,925,126
Taxes 3,369
Dividend accrued on
preferred stock 633,984

Interest accrued $207,750
Bills payable 1,216,910
Oth. current liabilities 1,077,493
Sorplus 1,367,530

Total $41,185,762
The aisets, it is stated, include upwards of 850,000 acres of land,

51 p. 0. of aboat 14,207 acres of laud situated at Siblne Pas*. Jelferson
County, and rameron Parish. Louisiana, valued at $836,>«20 ; 11,335
shares of capital stock of Hlggina Oil <t Fael Co., par value of $100
per share, etc., eto.
The stumpaee contract with the Klrby Lumber Co. has been assigned

to the Maryland Trust Oo. In trust to secure the ($6,'»2i,oaO) timber
oertitioates l^sa^d thereunder and to secure the oatnuiattve dividends
and thB principal of the preferred stock of the Houston OH (Jo. of
Texas (see V. 74, p. 98, 329; V. 75, p. 137). The income from said
stampage contract Is therefore not at present avatiaoie to the re-
ceivers.
While It appears from the exhibits that all of the common stock of

the Hoaston Oil 0>i. has been Issued, as a matter o( fact some $^00,000
par value of said stock has not been aotually issued and delivered,
bat has been held back awaiting the execution of certain convey-
ances. '

The company has an option to re-purchase the stock of the South-
western Oil Co., which was bought in by Senator J W. Bailey apon
default on the note for which It was pledged as security.

The report also shows that the Houston Oil Co. at present
has in operation in the Corsloana oil fields I09i>^ wells, which
produce 225 barrels per day, net, to the company, which
wells are complete with pumping outfits and engines;
there are five wells not in operation which will be aban-
doned. The company, it is stated, has at present available
for its running expenses practically only the net proceeds
from its produce department at Corsicana, which now
amounts to between $6,000 and $7,000 per month, and a
monthly payment from a timber contract with J. I.

Campbell of $1,000. Compare^ Kirby Lumber Co., V. 78, p.
700, 705.—V. 78, p, 705, 686.

Kirby Lumber Co.—See Houston Oil Co. above.—V. 78,

p. 705, 700.

Laclede Gas Light Co., St. Loni9.—Bonda Sold.—l^. W.
Harris & Co. have completed their investigations and have
purchased $5,000,000 of the new issue of refunding and ex-
tension mortgage 5 per cent 30-year gold bonds, dated April
1, 1904, and due April 1, 1934, without option of earlier re-
demption; interest payable in New York City on April 1 and
Oct. 1 ; mortgage trustees. Bankers' Trust Co. of New York
and Mississippi Valley Trust Co., St. Louis. The mortgage
securing the bonds will authorize a total issue of $20,000,000,
of which $10,000,000 will be reserved to refund at maturity
Ihe present outstanding bonds, and the remaining $5,000,000
will be held in escrow to reimburse the company for
not to exceed 85 per cent of the cost of extensions and
additions. The present capital stock of $11,000,000 will be
increased by an authorized issue of $9,000,000 additional,
making the total authorized capital stock $30,000,000.
The Laclede Qas Light Co. does the entire eas business o f

St. Louis. Since the control passed to the North American
Co. in April last, the management has added many thousands
to the number of consumers and has installed over 20,000
new meters. To provide for this large increase in business
and to enable the company to greatly extend its plant, ex-
penditures of about $5,000,000 will be made prior to Feb. 1

of next year. The Laclede Qas Light Co. has pail dividends
on both its preferred and common stock for many years, and
it is believed will be greatly benefited by the expenditures
above mentioned. See V. 78, p. 823.

Mackay Companies.-O^ciaZ Circular.—Thia company,
with(ffic(s in the Ames Building, Boston, in a circular
signed by President Clarence H. Mackay and Secretary C. S.

Tuckerman, makes, under date of Feb. 29, 1904, the follow-
ing announcement to holders of stock of the Commercial
Cable Co.

:

The owners of a majority of the [$15,000,000] capital stock of the
Commercial Cable Co. have sold and dellverel their stock to the
Mackay Companies, in accordance with the terms of the agreement
and declaration of trust of the Mackay Companies dated Dec. 19.
1903. The agreement and declaration of trust Is on file with the Old
Colony Trnst Co., Ames Balldlng. Boston, Maes , and a copy Is on file

with its agent, the Manhattan Trust Co.. 20 Wall St., New York, and
another copy with Mespra Baring Brothers & Co., Limited, 8 Bishops-
gate St .Within, London, E. O., where it may be examined by stock-
holders. The agreement and declaration of trust was prepared by
William W. Cook, counsel to the Commercial Cable Oo., and the Hon.
Richard Olney of Massachusetts. It is similar in many respects to
aDgUeh Investment trusts, which are well known and successfally
carried on in England, and also resenables certain agreements of like
purpose which are in fff-npral use in Missaobusetts.
The trustees of the Mackay Companies are:
Clarence H. Mackay, President of the Commercial Cable Co.
John I. Waterbury, Director In the Commercial Cable Co. and Presi-

dent of the Manhattan Trust Go.
T. Jeffereoi) Coolldge, Jr.. director in the Commercial Cable Co. and

Chairman of the board of directors of the Old Colony Trusr. Co.
Wm. W. Cook, general counsel of the Commercial Cabe Oo.
The opportunity Is now alForded to all other stockholders of the Com-

mercial O^ble Co., on or before March 30, 1904, to sell ant exchange
their stock for the 4 per cent cumulative [nonaxsessable] preferred
and the [noa-assessabie] oommon shares of the Mackay Companies, on
the following terms:
There will be delivered in exchange lor each shareof the Commercial

Cable Co. stock ($100 par value):
* Totalifall
Exchanged.

Two cumulative preferred 4 p. o. shares, each of $100 par
valuelof the Mackay Companies $30,000,000

Two oommon shares, each of $100 par value, of the
Mackay Companies. 30,000,000

* Inserted, not in olrcular.—Ed.

Stockholders of the Commercial Cable Co. who wish to
avail themselves of this offer will deliver thfir certificates,
endorsed in blank, on or before March 30, 1904, to the Old
Colony Trnst Co , Boston, or the Manhattan Trust Co., New
York, or to Messrs. Baring Brothers & Co., London, who are
authorized to deliver the shares of the Mackay Companies.
The first dividend on the 4 p. c. preferred shares of the
Mackay Companies, it Is announced, will be paid on April
9, 1904.

The design of this investment trust is "to perpetuate the
name of the late John W. Mackay, to provide for the devel-
opment of the companies which he founded and to safeguard
the interests of all thoee who invested capital in the enter-
prises with which he was identified."

Metropolitan Sogar Reftnlng Co.—New Enterprise—Thia
company was incorporated in New Jersey on Feb. 29 with
$5,000,000 of authorized capital stock, to erect a sugar refinery
on the Hudson River opposite 42d St., this city. Adolph
Segal, the leading spirit in the enterprise, is quoted as saying :

We are not connected with the Sugar Trust, but we have no fear
that we cannot sustain harmonious relations to it. I am interested in
the Knickerbocker Construotton Co., which has built a five- million-
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MIdTale Steel.—P<r«e<or«.—The directors are :

Pr«ald«Bt OtmriM J. H*rr»h, Vlc«>PrK«l(1t<nt Jumes F. 8iilllv»n.Wll-

Umb B«Uar«. John Hollers •nd Axel E ri>trt<. Ooiniiare V. 78, p. 771.

UnKftt (I. T.) Electric A ««8 Co.—/ncorporarcd.—This

eomt>any wa« uu-orp >rated in New Jersey on Feb. 28 witn

1600 000 of anfhoriBed capital stock. Incorporators : Jos. F.

Cottrr, F. R. ll.iuettll, Geo, H. B, Martin,

New Milford (Conn. ) Power Vo—DeJ^eription of Property.

— In o.iune-'tion with the bond offering noted last week, it is

worth while to read the lUnstriited article describing thw

proftTtv which was published in the "Engineering Record"

of Fet>."l8.—V. 78, p. S83.

Ureffon Electric Power Co., Baker City, Ore—Stock.—
The capital etook anthoriied and issued Is $350,000 in $100

ahares, all common.—V. 7^, p. 824.

PtBana Canal.-Commwtton.-On Thnraday the United

States Senate corfirmed the following nominations for the

lathmlan Canal CommisFion :

Lbalrman. Bt^ar-Admiral John O. W^lkn, V. 8. N.. retired, District

of OolniLbl*: >!»Jor-CJrneral George W. DavlB. U. 8. A., retired, Dis-

trlot of ColHinbU; WiUum Barclay ParsonB. New York; William H.
Barr, New York; Berjamln M. Harrod, Lonielana; Carl Ewald Gran-
aky, Callforcia. and Frank J. Hacker. MiohlgaD.

Attorney General Knox on Wednesday advised the Presi-

dent that the latter is authorized to pay at once to the Re
public of Panama the ^10,000,000 stipulated by the Treaty;

also to the new Panama Canal Co. the |40,000,000 for its

property. The details in connection with the transfer of

the property, he says, should not require more than thirty

days. Regarding call made on Thursday on the depositary

banks for the funds to cover the aforesaid payment, see

"Financial Situation," on a preceding page.—V. 78, p. 824.

PenngjlTaBia Salt Manofactoring Co.—Option to Sub-
scribe —The company proposes to i«sue 20,000 shares of new
stock for improvements. Shareholders of record March 28

may subscribe for it at 75 (par $50) in the proportion of one
share to three held, payment to be made in three instalments
of $25 each, viz.. May 2, 1904; Sept. 1, 1904, and Jan. 8, 1905,

at which last named date the new stock certificates will be
iaeued. The authorized stock is |5,000,000.—V. 72, p. 828.

Penn^ylTaDia Steel Co. — Contracts. — Outlook. — The
"Philadelphia News Bureau" quotes President Felton as
saying :

People who ask why the PennBylvanla and Reading railroad oom-
panles oannot net the becetlt of a steel rail prloe oorrespondlnK to that
which the PenBBj-lvanla Steel Oo. is reported to have made to the
Canadian Pacitio Ky. Co do not retieot that oar rebates on Bach rails
a« we eell to Canada probably amoant (If we include that on spieg-
ellesen) to tl ."^0 per ton. Moreover each critics speak in ignoranoe of
the flftares at which we have aotnally sold rails to the Canadian Paolflo
Ry. Co. It la quite gratnltons to tell us that we made the sale at $18.
The papers are all wrung in the report that we have given an option
for 80,000 tons of rails additional at the 40,000-ton prloe. The order
was only for 40,OCO tons. No option has been K'ven.
Oar general business shows encouraging Improvement. Within

aboat a week we have increased our hands at work until now aboat
two-thirds of our full force are employed. During .-'ebraary we shall
turn oat at least ;j0 p. o. more product than In Janaary. The most
marked change has been In orders for billets. The latter basiness,
which In the recent past had almost ceased, now begins to assame
considerable proportions. As our oustomers are largely Independent
rolling mills, the indication is qalte strong as to the general betterment
In that line. We are also getimg cat a good many trolley rails and
have orders for tome tonnage of steam rails. The bulk, however, of
oiu iBoreaaed basiness Is o< the misoellaneoas order.

Much of the company's iron ore comes from its mines in
Cuba and hence the rebate possibility above noted.—V. 77,
p. 2038.

Fennsjlrania Sagar Beflnlig Co.—See Metropolitan
Sugar Refining Co. above.—V. 76, p. 1088.

Pittsborgh Coal Co.—Ouaranty.—The shareholders at a
special meeting on Wedneeday adopted, by a vote of more
than twc-thirds of each class of stock, the proposition to
amend the articles of incorporation so as to permit the guar-
anty of the $25,000,000 bonds to be issued by the Pennsyl-
vania Mining Co. Compare V. 78, p. 824, 771, 765.

Qainey (rranlte Qaarrles Co.—Foreclosure.—Judf^e Colt
in the United States Circuit Court at Boston oq Feb. 26
ordered the foreclosure sale of this property. The amount
due on the bonds is stated as $1,576,100 for principal and
$162,343 for interest. W. B. Farr is made special master to
conduct the sale.-V. 77, p. 2162.

Railway Steel Spring Co.—First Dividend on Common
Stock.—The directors on Thursday declared a first dividend,
on the common stock, 2 p. c, payable April 4 to shareholders
of record on March 23. See annual statement on pajje 986.
—V. 76, p. 1033.

*

Beserre Gag Co.—See report of Union Natural Gas Cor-
poration on page 986.—V. 78, p. 107.

BIchmoud (liid.) Light, Heat A Power Co.~Mortgage.~
This company has made a mortgage in favor of the Conti-

nental Trust Co. of New York, as trustee, to secure $800,000

of first refunding 5 p. c. gold bonds, denomination, $1,000 and
$500, dated Jan. 1, 1904, and due Jan. 1, 1914, without op-

tion of earlier redemption; interest payable semi-annually at

oftice of trustee; $200,000 of the bonds are outstanding,

having been issued to retire a like number of 6 p. o. bonds.

There are no prior liens.—V. 77, p. 1750.

Spring Valley Water Co.—fionds.—The mortgage of Dec.

1 1908, Union Trust Co. of San Francisco, trustee, secures

not exceeding $28,000,000 of 4 p. c. gold bonds of $1,000 each,

dated Dec, 1, 1908, and due Deo. 1, 1923, with interest pay-

able June 1 and Dec. 1 in San Francisco or New York, or at

Frankfort on-the-Main at 4 20 marks to the dollar. The
bonds are issuable as follows :

Issuable at once for Improvements and additions $3,000,000
Reserved to tiike up at maturity a like amoant of bonds ol

the Old Spring Valley Water Works Co.. viz : $4 976,000
let mortgage 6s, due Sept. 1, 1906; «.5,0oo,000 second
mortgage 4e, due May 1, 1917, but sabjeot to call Sept. !.,„„„, ^^^
1906; $4,000,000 third mortgage 4s. due Sept 1, 1908.... 13,976,000

Reserved to be Issued upon resolutions of the board of

directors, duly oertlfled by the Secretary, to provide for

new oonstruotlon, betterments and new acquisitions, and
to provide for theearller redemption of the aforesaid first

mortgage 6s of the Spring Valley Waterworks Co., If

deemed advantageoas 11,035,000
-V. 78. p. 107.

Standard Chain Co , Pittsburgh, Pa —Board Decreased.

—At the annual meeting on Feb. 17 the board of directors

was reduced from 13 to 9 members, to include :

John O. Schmidt, President ; Robert Garland, Vice-President ; Ar-
thur B. Crockett, Secretary; J. T. Davie. General Manager; Franz
Kreln, Assistant General Manager; William Robertson, Treasurer;
Peter Wertz. N. B. Marple and Oscar L, Qubelman,—V. 76, p. 483.

Standard Electric Co. of Calitornia.—See California JGas
«& Electric Corporation under railroads above.—V. 74,

p. 1313.

Standard Bope & Twine Co.—Meeting.—K meeting of the

directors and bondholders was held on Wednesday at the

offices of the Manhattan Trust Co. As a result of the discus-

sion, the Chairman of the meeting, Mr. James Talcott, was
authorized to appoint a committee of five bondholders to

confer with the trustee of the mortgage, the Manhattan Trust
Co. , and to report at a meeting to be held in three weeks.

A bondholdera' protective committee, consisting of William
Alexander Smith, Q. W. Montgomery and G. T. Bonner, has
Issued a circular criticizing the management, particularly

as to the contract made with the Union Selling Company,
and also in not placing the Cannabis properties under
the mortgages. The $200,000 stock of the Cannabis Manu-
facturing Co. (see V. 73, p. 615) is held by the Standard Rope
& Twine Co., and, it is claimed, has been used as collateral for

a loan from the Union Selling Co., thus giving the latter a
lien on the properties ahead of the mortgage.
A director is quoted as saying:

The contract with the Union Selling Co.. is a hard one bat the Stand-
ard Co. is not in a position to demand better terms. If It were to bor-
row all the money it oonld in the banks, it could not get more than
$400,000, whereas the Union Selling Co. at times advances $1,000,000
to $2,000,000 at 5 per cent. If the bondholders were willing to waive
their Interest for two years and to raise money to pay off the loans on
the Cannabis Co. stock, which amount to about $187,000, 1 believe the
Selling Co. would be willing to arrange a new contract, guaranteeing,
say, 35,000,000 pounds a year. This would assure the continuance of
the company In business and would lessen the risk to the Union Sell-

ing Co. The roet of the whole dlfflouity Is that the Standard never
had enough working capital and, moreover, soon after its organiza-
tion sustained losses, which made matters still worse.— V. 78, p. 774,
346.

Saeqnehanna Electric Power Co.—See report of United
Railways &ElectricCo. of Baltimore, V. 78, p. 81 6; also United
Electric Light & Power Co., V. 77, p. 2394; V. 78, p. 346.—
V. 75, p. 1160.

Tenneasee Copper Co.—JBeporf.—The report for the year
ending Dec 81 shows results as follows:

Calendar Total Int. <fi Deprteia'n Net
year. profits. discmmt. account. profits.

1903. $500,419 $32,500 $50,364 $417,565
1902 303,013 39,258 82,645 231,109

A dividend of 5 per cent (|1 '25 per share) was paid July
30, 1903, calling for $218,750; the accumulated profits Jan. 1,

1903, were $299,835, leaving a profit and loss surplus Jan. 1,

1904, as per balance sheet, of $498,150. From the last-named
amount a second dividend of 5 per cent ($218,750) was paid
on Jan. 29, 1904.—V. 77, p. 93.

Toronto & Niagara Power Co.—Progrress Report.—See
illustrated article in the "Engineering Record" of Feb. 13,

1904.—V. 76, p. 598.

Union Oil Co. of California.—Dividends.—We learn that
the following amounts have been distributed In dividends
during the past few years :

In 1889. $125,500; in 1890, $90,000; 1901, $272,461 ; 1902, $215,-
119; 1903, $112,862. For the past year or more the company has
been paying 70 cents per share per quarter (28 p. o. per year.)
The stock has been selling around $60 on the Los Angeles Exchange.
The rate, on this basis, would be something over 4^ per cent per an-
num.-V. 78, p. 701.

United States Fireprooflng Co., Pittsburgh.-i2«ceit>er.
—At Trenton, N. J., on March 4, Judge Bradford, in the
United States District Court, agreed to appoint a receiver for
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this company in accordance with the application of Robert
C, Hall of Pittsburgh, the holder of |13,000 bonds, interest
on which is in default. The company was organized under
New Jersey laws in January, 1903, with |1,250,00() of
authorized capital stock, and made a mortgage to the Guar-
anty Trust Co. of this city, as trustee, to secure $500,000 of
first mortgage 20-year 63 dated Feb. 15, 1903. These bonds,
which it is asserted are subject in part to $30,000 underlying
bonds, cover various properties included under the following
heads:

(1.) Properties owned In fee, viz.: (a) Parnaoe Fire Clay Plant In
Sallneville, etc , Coinmblana County, O.; (b) Union Fire Clay & Stone
Plant in Center Towseblp, Colnmblana County, O.; (o> land In said
townsblp upon wbioh tbeKeTstone Fire Cla; Plant stands. 2. Lease
In perpetuity of Keystone Fire Clay Co. plant, including kilns, ma-
ohinery, etc.

C. K. Robinson was President of the company in 1902.

United States Glass Co.—Dividends Resumed on Common
Stock.—The directors on Feb. 25 declared a dividend of i

per cent on the $8,200,000 common stock, payable April 10,
to stock of record April 1. This is the first distribution on
the common stock for more than 10 years. The "Pittsburgh
Gazette" says

:

Tbe stock was listed on the Pittsburgh Bxcbange May 12, 1892. In
the foliowlnK August initial dividends of 4 per cent semi-annual on
the preferred and 3 per cent on the common were declared, which
were paid Sept. 1, 1892. Then came the panic of '93 and the common
dividend was passed, and In August, 1894, the dividend on the prefer-
red stock was Busrended. About two years ago dividends were re-
sumed on the preferred. Now the preferred stock has beeu retired,
and all the earnings of the plant will be available for interest upou a
small Issue [$770,000] of bonds and the common stock. The present
OQtloob for (he company is better than for years.—See V. 77, p. 1229,
1546.

United States Rubber Co.—Bonds Retired.—The com-
pany has anticipated the payment of $1,000,000 of its 5 per
cent notes due March 15, 1905, payment being made on Mon-
day of this week. As the same amotint was retired last year
(V. 76, p. 1141), there are now only $10,000,000 of the orig-
inal $12,000,000 outstanding.—V. 78, p. 587.

United States Shipbnildini; Co.

—

Modified Plan Effective—Deposits Until March 10.—The Sheldon committee an-
nounces by advertisement on another page that the holders
of over 80 per cent of the outstanding first mortgage sinking
fund gold bonds and the holders of all of tbe collateral and
mortgage (Bethlehem) bonds, having duly assented to the
modifications of the plan of May 25, 1803, filed Feb. 4, 1904.
the said modifications and the original plan and agrf>ement
as so modified are declared effective and binding. Further
deposits will be received by the City Trust Co. of New York,
as depositary, until March 10, 1904.
Only $72,000 bonds in all were withdrawn out of the

$11,000,000 first mortgage bonds previously on deposit with
the committee, and nearly all of these only for delivery upon
sales recently made. The Commonwealth Trust Co. not only
assented in respect of the bonds heretofore deposited by it,

but is also arranging for the deposit of all the remaining
bonds controlled by it.

Mix Nathan of the bondholders' protective committee
has been elected a member of the Sheldon committee.
A block of $188 000 first mortgage bonds, "authoritatively"

said to be those owned by Gov. Odell, were advertised to be
sold at auction on Wednesday, but were withdrawn from
sale on Tuesday night.—V. 78, p. 705, 587.

United States Steel Corporation.-Pwrc/iase of Pig.—
The company has contracted to purchase about 100,000 tons
(one account says 95,000 tons) of standard Bessemer pig iron
for March and April delivery at $13 at furnace, being an ad-
vance of 25 cents per ton, and has, it is said, an option expir-
ing March 10 on an additional 75,000 tons. There is much
speculation as to the company's reason for the buying, rather
than manufacturing, at this time such a large amount of pig.
—V. 78, p. 774, 588.

Watauga Water Co.—Bonds 0^«rcd.—This company, sup-
plying Johnson City, Tenn., with water by gravity system,
will sell $125,000 first mortgage 5 per cent gold bonds. The
company began operations July 1, 1891. Capital stock
authorized $200,000. Address R. A. Ayers, Treasurer, Big
Stone Gap, Va.

Western Stone Co., Chicag-o.-iVeiw Oncers.—The officers

are as follows, the last two being new : President, Martin B.
Madden; Vice-President, G. H. Munroe; Secretary, T. A.
Heineman; Treasurer, Daniel Foley.—V. 78, p. 701.

—Messrs. Fisk & Robinson report the sale of a large block
of 4 p, c. first mortgage bonds of the Buffalo & Susquehanna
RR. effected in Paris during February through the inetru
mentality of the French Finance Corporation, a company
incorporated under the laws of the State of New York for the
purpose of securing in the United States first-class bonds for
account of French bankers.

It is understood that A. Poniatowski, formerly Vice
President of the Central Trust Co. of California, and Presi-
dent of the Standard Electric Co. and of the Sierra Ry Co.,
has had charge of the new corporation since January 1904.
Interested with him in the French Finance Corporation are
a number of his former associates, among those in this city
being Messrs. Edwin Hawley and Clarence H, Mackay. The
institution is said to be independent of any local bankiug
influence, this being a condition exacted by the French [banks
the business of which it will take care of in the future.

^Ixje ^ommtxtml ^xnxjes^

COMMERCIAL EPITOME.
Fbiday Night, March 4, 1904.

The condition of business in most lines of merchandise has
appeared to be fairly satisfactory. Dealers anl jobbers, as a

general rule, have shown a disposition to keep fair working
stocks on hand. There also has been fair buying of some
lines of goods for forward deliveries, to keep prospectiye
wants well covered, while in others buyers have been pursu-
ing a more conservative policy, as they anticipate a gradual
sagging of values. Increased activity has been reported in
the pig iron market, large purchases being made by the U. S.
Steel Corporation, and prices have improved slightly. In the
speculative markets prices for cotton have again shown an
advancing tendency, but values for grain have broken badly
under extensive liquidation by the recent speculative buyers.

8tock$ of MerehandUe.

Lard to8<

Fobaooo, domestio hhds,
doSee, Brazil bags
Jolfee, other bags,
Joffee, Java, Ao........ . ..mats,
fugar. hbda.
<ugar.... ...bags, Ac.
Molasses, foreign... bhds
audes.... No.
Jotton....... bales,
Soaln bbls.
Spirits turpentine..... bbls
Car... ....bbls.
£Uoe. E. I bags.
Sloe, domestio bbls.
Unseed.... bags.
Saltpetre bags.
Afaiula hemp.... .........bales.
Sisal hemp bales.
intebatts bales.
B'louF bblB. and sacks

Mch 1,
1904.

7,992
1.846

2,747,798
349.380
109,477
None.

214,054
None.
11,600
80,843
28,076
1,744
1,004
1,500

18,000
None.
1,257

19,992
5.682
None.
72,600

Feb. 1,
1904

9,472
1,913

3,421,2 8
253,788
101,121
None
65,300
None
10,100
73,975
38.702
1,600
1.077
2.000

20,000
None
1,784

17.268
8,106
None
89,500

Mch. 1,
1903.

7,055
6,768

1,990,698
90,765

128.383
None.
59.790
None.
28,400

108.914
40,938
3,567
667

4,500
13.000
None.
600

3,393
2,025
None.
59.100

Lard on the spot has been quiet. Stocks during the past
month have shown a larger increase than expected, and un-
der freer offerings prices have declined. The close was quiet
at 7 '50c. for prime Western and 7c. for prime City. The
demand for refined lard has been slow and prices have de-
clined, closing at 7'60c. for refined for the Continent. Spec-
ulation in lard for future delivery has been fairly active at a
break in prices due to the unexpected large decrease in the
world's stocks, liquidation and continued selling by packers.
The close wag quiet.

DAILT OLOBINO PBIOBB OV LABD rUTUBBB IN OHIOACK).

Sat. Man rue$. Wed. Thurt, j>ri.

Maydel'y 7-97i« 7 87ifl 745 7 47ia 725 7-25
Julyael'y 815 806 7'65 7-65 7-37'« 7-37ifl

Pork has had only a small sale and prices have declined, fol-

lowing the West, closing at $16 50@16 00 for mess. Cut meats
have been quiet and easier. Tallow has been firmly held.
Cotton-seed oil has been quiet, closing at 893^@89i^c. for
prime yellow. Butter has been firm but quiet for choice
grades. Cheese has been quiet and unchanged. Fresh eggs
have been in full supply and prices have declined.
Brazil grades of coffee have continued to drag, and owing

to the dull demand prices have shown a sagging tendency.
The close was dull at Q%o. for Rio No. 7 and 7i^c. for Santos
No. 4. West India growths have been in full supply and
more freely offered; prices have declined to 8^q. for good
Cucuta. Speculation in the market for contracts has been
moderately active, but prices have declined under bear
pressure and liquidation, due to disappointing statistical de-
velopments. The close was flat.

Following are the closing asked prices:

Maroh 5'15o. (July 5'65o.
April ^... 5-25o. Aug 5-80o.
May 6-40e. |Bept.....« 6-90c.

Raw sugar has been in active demand
firm at 8 7-16c. for centrifuerals, 96 deg. test, and 2 15-16o. for
muscovado, 89 deg. test. Refined sugar has been in fair de-
mand and firmer, closing at 4'55c. for granulated. Teas
have been firm.
Business in the market for Kentucky tobacco has been

quiet, but prices have been unchanged and steady. Seed-
leaf tobacco has continued to meet with only a limited sale,

the demand being for small lots. Offerings, however, have
been light, and prices have held to a steady basis. Foreign
grades of tobacco have been firmly held.
A moderate ^volume of business has been transacted in

Straits tin and prices have held steady, closing at 28@28"25c.
Ingot copper has sold slowly, but there has been no pressure
to sell and prices have been unchanged at 12)<^@125^c. for
Lake. Lead has been steady at 460@4*65c. Spelter has
been unchanged at 5'05@5'15c. Pig iron has been in better
demand. The local market closed steady at $14 25@14 75 for
No, 2 Northern and $13@13 50 for No. 2 Southern.
Refined petroleum has been easier, closing at 8'75c. in bbls.

11 "450. in cases and 5 '850. in bulk. Naphtha has been un-
changed at I2'40c. Credit balances have been weaker, clos-
ing at $1 77. Spirits of turpentine has been dull and easier,
closing at 62c. 62i^c. Rosins have declined but the close was
steady at $2 70 for common and good strained. Wool has been
in limited supply, moderate demand and firm. Hops have
been dull.

I Oot 6-OOc
Deo 6'15o
Jan 6'20e

and higher, closing



[}\)i 'II LNJCLl- [
V UIj. I^A.A Villi

COTTON.
Kkiuay NioiiT. Mnrch 4, 1904.
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IW - ; <hPwln2'«ae'TPTfr

.V.

OalTMt.

MoMl«

SftTMUiah

Br«MWk.««

WUmlmrtoii
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WMhnon.A«>
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rrt
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Tot thU wN>k

Ther

670

'it

16

089

188

ftS

67
S7S

i.»a*

19

18

811

55

ICO

WM. Thurt. Iri.
1

4,960 5,410
1,S47

..I -J 6,8»0 3.178 5,685

10(i 53 107 31

194

1.80J 585 1,840 976

•••••• 466

1 11 87 54

•••••- ...... ••••

88 38 as

666 670 357 465

...... 678

57 63

lOO 225 478 893
1,242

270 278 864

1 Ul

ToUU.

89,431

1,839

25,i>09

897
261

5,03 S

1,790
174

171

2.791

678
110

1,402

1,242

1,040

5.997 16,618 7,427 14.555 10,7 I5l 17.0171 72,323

JW8 the wet ' receipts, the total since

Sept 1, .yJ3. ana ice stocks to-Di.^m, compared with last year.

1903-04. 1902-03. Blotk.

iUcti^ to

JTorcA 4
TkU BineeSep. ThU Bincc Sep.

1904. 1903.
week. 1. 1903. leeek. 1, 1902.

Galveeton... 29.431 2.191.542 39,395 1,898,829 65,25» 184,817

8«b.P..<kc. l.s39 97,717 2,437 106,350

>'ew OrleAm 25.909 1,742,112 41.973 1,904,223 357,867 319,151

MobUe 397 187,373 2,3.2 191,521 11,914 13,452

P'nooU, Ao. 261 122.6S2 6,140 138,205

BaTmnnah.

.

5,033 1,054 813 20,600 1,171,961 55,754 96,548

Br'wlck.Ao 1,790 119.145 2.323 111.013 9,284 7.626

ChATlMton.. 174 145,45S 9t)9 206,071. 6,722 11,790

P. Roral. &c 1,065 221

WilinliiKtion. 171 316,263 4,875 319,639 2,614 16,493

Wash'n. Ae. 336 387

Kortolk 2,791 416.631 9 275 437,101 9.218 26.597

K'l>ortN..<tc 676 14,878 193 19,75o 979

New York.. 110 6,647 159 26.978 8 2,909 102,126

Boston 1.402 16,681 5,760 69.38 7 32,500 43.000

1.242 21.519 1,963 33,143 1,973 4,303

PkllAdel.Ac. 1,040 10.786 767 19,8 J3

6,854,558

2 7355 3,575

ToteU 72,323 6.46:^598 142.^06 t2a.724 829,47 rf

In order that a oompanaoQ may be made with other years,

we give below the totals at leading ports for six seasons.

BtteipU at— 1904. 1903. 1902. 1901, 1900. 1899.

QalTM'n, d(0. 31,270 41.832 43.603 41.ti46 i! 8,441 12,24«
New Orleans 25,909 41,978 42,152 44,593 53,072 36,612
MobUe 337 2.382 917 1.57y 1,939 2,403
SaTtuinah... 5,088 20,S00 9,170 19.704 30,280 9,1S8

Ctaae'ton, tec. 174 9U9 3.652 2,29a 7,571 2.2:0

Wllm'ton, <kc 171 4.875 2,336 3.316 3,758 1,335

Norfolk 2,791 9,275 6,840 7.0bi 4,092 7,850
N. NewB, Ac 678 193 1.011 16o 1,162 273
All othen.. 5.845

72,323

b465.593

17,002 16.702 17,155 22,340 14,712

Tot. Uiln wk. 142,306

6854,558

126,386 140,a73 153,155 8tJ,913

Since Sept. 1 6498.28016028,880 5659,181 73i(i,429

The exports for the week ending this evening reach a totdi
ot -A 'd.5 bales, of woich 84,710 were to Great Britain, 8,938
to France and 46,227 to the rest of the Continent, Balow
are che exports for •he we-ik acd pince Sept. 1, 1903.

Week Ending Mch. i. 1901. from /Sep:. 1, 1903, Ui Heh. 4, 1904

Bxtx/rti SxvorUd to— Expf/rt€<t to—

from— Oreat Conti- lotal Oreat ' ^ Conti-
BrU'n.

France
nent. Week. Britain.

^^""^^
nent.

TotdL

Ualreeton.... 17.097 89,3:3 16,48 J 723,457 303,^:88 674.001 1,710.693
3*b. Pftsa, 4c 17.115 71,12d 1-8,233

New Orleuni. ejiao 8,876 7.820 17,£D1 53;,653 216 443 477,216 1,231.312

MobUe 7,73* 7.784 'UMi 16.30.1 63,135 112,630
PanuooU ...... 31,664 13.691 64,537 112,892
saTAnimti-.... 163.224 6e,29b 533,4^5 768,008
BniMwtflk... 3,61T 3.ei7 81,69 i 7.124 i:8,822

Ck&rleston .

.

• ..... 43,055 43.056
PortBoyal..., ......

>
. alngton... 67,380 e.SfiO 834,15»! 303.688

N'.::olk.
. . .. l.OOO 2C0 86 'I 2.066

M'port N.. Ac. 200 1,300 1,500
-Sew York 1,003 es 1.076 8.140 176,283 33 823 117,230 816,836
Boston 704 16 719 7i.772 4 98- 80,759
Baltimore 4,693 800 E,193 6i),83S 3e,686 83,624
PkUadelpkla.. 1,328 .... 1,323 23,993 2,080 26,023
San rran„ &o_ • '^7 37,634 87,661

Total S4,7i0 8.933 46,227 84,905 1,997,546 640.847 2,384,807 5,00i.760

Total. 1902-03. 92.W06 15,119 o6.H5« 16J,l-3 8,-J4i!,497 618,219 i.879,494 5,460,240

Id ftddlfelon to above export!, oar telegrkmi to-nlghfe also

give oi the following amOQCtB of ootton or shipboard, not
oleared, at the port! named, We add similar fignrea for

New York, whioh are prepared for our special use by Messrs.

Lambert ft Barrown. Produce Exohanjce Building

itch. 4 at—

New Orleam.
U&lveaton.. ..

Savannah.. ..

CtiarleHton ...
Mobile
Norfolk
New York....
Other ports .

.

Total 1904..

Total 1903.
Total 1903.

CM •HIFBOA.BO, ROT OLBAKBD FOB—

BHtain

7,890
7,120

1,660

1,500

man'y.

7,131 10.263
8,336 2,834

300
500

18.099 15,767 13,897

50,711 45.528, 68,9n0
47,765 15.160 44 876

OtUr
for'gn

6,698
5,889
2,850

13,937

32,401

OOOMt
wi$t.

Ltating
ttotH.

326,586
29,121
52,904
6,722

10,234
3,668

82,609
48,082

559,925

5,7921203.392
25038 15,988 148,872

626,086
645.948

Speculation in cotton for future delivery has been fairly

active and prices have shown an advancing tendency, May
delivery again eelling above the sixteea-cent mark. The
feature of tho trading has been the aggressive operations by
prominent boll interests. They have been steady buyers, and
as there bas been no extensive selling prices have steadily

improved. The movement of the crop has continued below
last year's. Prices for spot cotton, following the rise in

futures, have advanced. At, however, the higher prices

asked, the volume of business transacted has been limited.

Spinners have been reported as again holding off as buyers,
and the sales to exporters have been limited. To-day there

was an easier market at the opening. Advices from Liver-
pool were disappointing and this had a depressing inflaence.

Daring the day, however, the leading bull interests were re-

ported supporting the market, and on this buying prices

rallied, the early loss being more than recovereJ. During
the late trading aggressive bull support was withdrawn from
the market and prices reacted, the close being at a net de-
cline in prices for the day of 7@12 points. Cotton on the
spot has advanced, closing steady at 16'25c. for middling
uplands.
The rates on and oH middling, as established Nov, 18, 1908,

oy the Revision Committee, at whioh grades other than
middling may be delivered on oontraot, are as follows.

l-SO 00
0*96 on
0-62 on

Palr...„.......,....„^^e
middling Fair ..„.». ......
3trlot Good Middling
9ood Middling ^.... 0-44 OB
Strict Low Mlddilng 0*14 ofl

Low Middling 088 off
etrlot Good Ordinary ..... 0-72 off
'i>ood Ordinary 1*00 off
Strict Good Mid. Tinged.. 080 on

Good Middling Tinged ..o. Even
Strict Middling Tinged 006 off

Middling Tinged 012 off

Btnot liow Mid. Tin«red... 034 off

Low Middling Tinged. 0'50 off

Strict Good Ord. Tinged... 0-84 off

Middling Stained 0*50 off

Strict Low Mid. Stained... 1*06 off

Low Middling Stained....^ 1'50 oS

On this basis the offloial prices for a few of the grades for

the past week—Feb. 27 to Mch. 4 —would be as follows.

UPLANDS. Sat.
!
men Taes fired Th.

Good Ordinary 1410 il4-35
LowMiddUng |l4 7iJ

!

14-97
Middling
Good Middling
Mlddilng Fair.,

1510
1.-J54
1 6-OS

15-35
j579
16-31

14-60
,15 22
15 60
leOi
1656

14 75
15-37

15 75
it) 19
1671

1525
1587
16 25
It) 69
17-21

FrI.

15 25
1587
16 25
lt>-69
17-21

GULF. sat.
I

Mom Tues TVcd Tli. Frl.

Good Ordinary.
1/OW Middling..
Middling..
Good Middling.
MlddUng Voir..

14 35 114-60
14 97 115-22
15-3^ 16 60
15 79 Il604
16-31 il6 56

14-85
15-47
15-85
16-29
16-81

1503
15-62
16 00
1041
ltt-96

16-50
1612
16 50
16 94
17-46

15-50
16-12
1660
10-94
17-46

STAINED. Sat.
I

mioa'ff'ueK; Wed
I.OW Middling 13-60 13-8.'> 14 10
Middling 14-<)0!14 8.i 15 10
Strict Low MlddUng Tinged. . . 14 76 15 01 1 5 -26

Good Middling Tinged 11510 |l5-3-> 15-60

14-25
14-26
15-41
15-75

Tt.

14-75
15-75
1591
16-25

Fri.

14-75
15*75
15-91
16-25

The »,ii0Cii£ioiiK iKH asictdiiui^ upian'.i it Hqm- kori on
Mch. i for e»oh ct tht pj^it 5S vtjsire baTg bet-ti an follows.

1880.... c 1318
1879. 9l3i6
1878......11
1877...„...l27ie
1876...-..1288
1876 1638
1874 16
1873 .20%

1904. ...0 16-25 1896.-.. c, 711,6 1.989.. -.0 107,e
1803...-,.1025 LMy&...... .59,e 1887.. ....... 9 5a
1902. 9 1894....,, 7<>8 1886.. .... 93,

«

1901. 91,

e

i89?....„. 93,8 1835.. .„.1138
1900. ,....„ 9iije IS9£.,-.,.^ 7iie 1884, ....10^8
1899. 6»ie 1891 ^ S'e 18S3.. ....lC3,a
1898. ..... 65,,, 1890..„.,.H6,e 1682...„.ai3i
1897. ..... 78,6 188e—^..103,0 1881., ....1138

Note.—On Oct. 1, 1874, grades ol ootton as quoted were changed.
According to the new olaasiflcatlon Middling was on that day quoted
880. lower than Middling oi the old olaaeiflcatlon.

MARKET AND SALES.

The total sales of ootton on tiie spot each day during the
week are Indioated in the following statement, For the
oonvenience of the reader we also add oolumns whioh show
at a glance how the market for spots and futures closed on
same days.

Saturday .

.

Monday. . .

.

Toesday . .

.

Wednesday
Thursday
Friday ...

\ Total.

SroT Mabkxt
Olosbd.

!)uiet,35pt8.ad.
Qiuet,25pi6.ai,
jnlet,25pt8.al.
Unlet, 15 pta. ad,
Quiet, 50 pt8. ad
Quiet

ffUTUBHB
Mabkbt
OLosan

•steady .,...,
Steady ...... ....
8'rly steady. --.

firm 4,000
•iteady • •••
B'rly steady ....

ixuitt ov Spot & Vovit&acx

Mm-

4,000

Oon-
t%imp.

23
12

35

09H-
tract.

100
9,400

906
1,100

11,500

foiai.

100
9,400
4,000
923

1,112

15.585
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FUTUBES.—Highest, lowest and closing prices at New York.
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7he Visible uuffl? of Uottoh to-nigbt, aa made ap bs
oable and telsgraph, Is a« follows. Foreign itooki, as well
M the afloat, are this week's retnrns, and conseqaentiy all

foreign flgares are brought down to Thursday evening,
Bnt to make the total the complete figure* tor to-night
(Mch. i), we acid the itam of exports from the United States,
Inolnding in It the exports of Friday only.

.bftlee.
1904.

591,000
8,000

71,000

1803. 1902.
840.000 1,075,000

6,000 5,000

1901.
763,000
11.000

646,000 1,080,000

atook fit Xilverpcol....
Btoflk At T,.on<Jon „ ^.,

Btook at UanoheBter..,
Xot»l Greftt iirltain itoofe.'

Stook «t Hamburg...^ .K.^ ...^
Btook at Bremen ..^ ..^...,„
Btook at Antwerp .^..
Btook at Havre.... ^^..^ ....
Btook at SCaiBeUles..... ...........

Btook at Baroelona ..^
Btook at Oenoa.... ..„
Btook at Tsleate . ....„ ..^...,

Total Oontlnental stocks.
'

letalBoropean BtOOke..^ 1,413.000 1,220,<j00 l,64l,O0O 1,246,200

670,000
8,000

420,000
4 000

220.000
3,000

57,000
29,000
2,000

7.000
275.000

3.000
210,000

3 000
38 000
35,000
3 000

14.000
227,000

5,000
285,000

2.000
48,000
31,000
2,000

774,000
16,000

221,000
4,000

159,000
4,000

29.000
34,000
6,200

743,000 574,000 564,0)0 472,200

India ootton afloat for Bnrope
Ajuer . ootton afloatfor B'rope.
g7pt.Braxil,Ao.,ftflt.i'or E'pe
Btook In Alexandria, Egj^pt. ..

Btook In Bombay, India......^
Btook in United States porte..
Btook In U.S. Interior to-wng..
United itatesexports to-daj.

Total vlBible apply ...«»»

268.000
303,000
38,000

248.000
361,000
629,724
362,820

5,225

175.000
497,000
31.000

169.000
606,000
829,478
303.629
12,7f6

95,000
473,000
48,000

240,000
657.000
794,820
493.390
18,066

14^,000
380.000
35,000

178,000
500,000
915,214
663.138
21.917

8.618,789 3,848,863 4,363,276 4,081,469

Of tbe above, totals ol American and other desoriptions are aa folio-ws:

Amtnea.n'-
518.000
71,000

713,000
30S.000

Liverpool Btook balen.
Manohester atook......
Oontiaental stocka,.,... ..^..^

Amerioius afloat for Europe...
United Statesstook 629,724
United States interior stocks. 3&2,8'iO

UnltedStateeexportsto-day.. 5,225

Total American...... o,

Mait Indian, Bratil, do
Liverpool stock..
London stock
Oontlnental atoobs...,.
India afloat lor Bnrope

571.000 973,000 672,000

548,000
497,000
829.478
808,629
12.756

526.000
473,000
794.820
493,390
18,066

423,000
380,000
915,214
663.138
21,917

., 2,592,769 2,766,«63 3,278,276 3,075,269

»»awp—

• aVMBCKS

73.000 69,000 102,000 91,000
8,000 6,000 5 000 11,000

80 000 26,000 38,000 49,200
268 000 175,000 95,000 142,000
38,000 31,000 48,000 .^5,000

248,000 169,000 240,000 178,000
atook In Bombay, India:.'.;,,.: 561,000 606.000 557,000 500,000

Total Kast India, *0...«». 1,026,000 1,082,000 1,085 000 1,006 200
Total American . 2,592,769 2,766,863 3,278 276 ..,075,2o9

Total visible supply.

Sgypt. Brasil, *e., afloat.. ..

BtocK in Alexandria, Egypt.

Middling Upland, Liverpool..
Middling Upland, New Tork..
Bgypt Gtood Brown, Liverpool
Pern r . Boagh GKtod, Liverpool
Bxoaoh 7ine, Liverpool. .......

Elnnevelly Qood. Liverpool...

.3,618.769 8,848.863 4,o63.276 4.031.463
8 324, 5-32d. 4l3,«d SUa-l.

16-25e. 10c. 9^16°. S'eo-

9ei6d. 838d, S'ad '"16'?-

9-7ad. 7-60(1 7d 7a8l

7»,*d. 5(1. 49i«d. 51,6'5.

738d. .5d. 488d. 44id.

' Continental import! past week hav>() oisen 138,000 bh.:ep,

The above flgur^ for 19C4 show a decrease from last week
of 133.916 bales, a decline of 230,r.94 bal-3 from 1903, » decrefase

of 744,507 bales from 1902 isrd a loss ol 463,700 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
oorresponding period of 1908- 03—is set out in detail below.
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~J co-awo-JOi •M*k05<icnoo*«c£)00cocj'©o:M.Tro>occoaDWi'J05*>.M
CO MODa5 0t30SOMtaO>OOSW^;;ii»CDMCOCD~llf>.<3IQD*.~ai-Ml(^C55*>-*>-W
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o CO 1^ M *3 M,-f- M OOMM N) fe>,
QD I^M M M ODMM aseO'-' —M »J&3|^ (^MtfkOtOMMtoaMOOf-

.^S0! otoacooosco-4CJi05«ao5ioe«:i!iCO" oqdi^ ob co -j » to cc itv itk oo to « m
ts OCDOJcuMMcsoooscficcMOscoco^a; o<«M<»c«<jM«».Mi^ccOMa;i(i rr,?
cc o^^cxlOQDOMO;;<o<cnlPM0^3*k. oD©w»aco<i»j©03Cj'tooo5«q#k«3

* Last year's figures are for Charlotte, N. C.
Note—See Item page 996.

The above totals show that the interior stocks have de'
creaaed during the week 1,033 bales, and are to-night 44,191
bales more than same period last year.

OVEEI.AND Movement fob the Week and Since Sept. 1,—
We give iialov/ a etalemuut showing the cvEiland movement
^or the week ."-^nd since Sept. I, as made up from telegraphic
reports Friday MiighS, The resiiitB for the week ending
March 4 and since Seot. 1 In tb© two years are as follows.

1903-04. 1902-03

March 4.

Ws«k.
Sinee

atpt. I.
•Kfeth.

aints
a*pt. 1.

Shipped—
via 8t. Lools 14,149

10,231

"il7
8,993
1,430
3.764

377.773
226,970

25
13,133
95.243
27,245

169,314

16.656
1,704

"ssi
2,587
1,094
2.941

898,435
174,ZC0Via Cairo

ViaPadnoah 1,745
Via Rook Island... .,.„.
Via LoniavUle

27,592
100,848
30,587

229.364
Via Cinoinnatl
Via other routes, <Sco

Total gross overland
Deduct $Mpment$—
Overland to N. Y., Boston, Ac
Between Interior towna.. ........

38,684

3.794
3,611

12,236

909,709

55,633
28,926
63,135

25,863

8.539
79

3.413

1,162,771

149,251
36,608

Inland, &o., from Soutli 89,428

Total to be deducted.......... 19,641 137.694J 12,031| 225,187

Leaving total net overland 19,043 772,015 13,832 937.684

The foregoing shows that the week's net overland movement
(Ml year has beeiia 19,043 bales, against 13,883 bales for the
week in 1908, and that for the season to date the a^gregatenet
overland ezfaibitB a decrease from a year ago of 165,569 bales.

In Sight and 8pinner$
Takings,

Receipts at ports "o Mch 4
Sfet overland to Moli. 4
Sonthem oonaiunption to bfcli. 4.

Total marketed
,

tnterlor stocks In excess.

Came into sight duTin^ week.
Total in eight Mch 4

Nortk'n splnnerfi' tak'gs to Mch. 4.

1908-Oi

„^.fc 8in$e

1902-03.

WttM.
Sine*

Mtjpt. I.

72,323|6,466,598:i42.306i6,654.558
19,043 772,018 13,832 937,584
4-.i,000 1.083.000 41 ,0C0; 1.082.000

lo3,368 8.S20,613 197,13818,874,142
*i,0ii2j 841,218*27,^84 245,551

132,344
8.C6i.831

189,764
18,919,693

* Decrease during week.
Note.—See item "Interior Towns" on page 986.
Movement iEto sight its yievjuai,'. yaa^u.

5ti.601 1,76(1,493 54,374 1,658,352

Week— BaU:
1902 Mar. 7 156,438 '

I9..'l-Mar. 8 165,846
1900 - Mar. 9 163,062
l8i/9-Mar. 10 138,654

8i.ixct Sept. 1-
1.90 1 -02- Mar. 7...
i900-01—Mar. 8...
1899-i.O-Mar. 9...
l898-99-Mar. 10...

Bait*.
8,7.0,823
8,407.789
7,7.'.3.457

9,507.713
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(^COTATIONB FOB MlDDUNQ COTTON AT OTHKB MaBKETB,-
B«low are oloslng quotations of middling ootton at Souther t

and other prinolpnl ootton markets for each day of the week

WttMtndint
0I.OIiniO QDOTATIOHB VOB MIDDUIIO OOTTOH CM—

ilarth 4. Matur.

13-'8

Mon. Tuu. Wtdnu. Tkurt. m.
&fclve«ton... 14I>B 1488 16 15
New Orlo«n» U>4 i4'e li-'« 15»e 16i« leie
Mobile 14 14 14:i» 14\ 16 lfi«J8

B»y»nn»h.. 14»9 16 15 15 I8B9 I5I11

Ob&rle«ton.. 14 15 16 161,

a

1514 l^M«
WUsilngtOD. 13\S0 13-60 14 14 14-60 15
orfelk 14V» 15 I5J4 15 14 1618 1508
B*«ton 14-75 1^10 15-36 1660 15-75 1625
Bjatliiior« . . 14-7S 15 16-26 15-50 16-76 16
FhilAdelphlK 1SS5 15-60 15-85 16-00 16 60 16-50
Anjnuta— 14^8 l.')>««3e 1688 15»« 16 16
MeBiplila

—

13H 14^ l*'^ 16 15ifl 15i«

t. LoiUa.... li 14% 14>t l4Be 1516 15»«
Hoaaton 13i6ja 14>e 14"i 14«>8 16 16J«

Uttle Book. 18% 14H 14>« I414 14S8

The oloslng quotations to-day (Friday) at other Important
Southern markets w ere as follows.

AtUnta 143],

Oolambna. 0» 14\
Oolombiu.BllBS 144

LoulsvlUe 1638
Montsromery... 16 >«

MastivUle 14>9

Natohei 1478
Raleigh 15
Shreveport 14iB,g

Nkw ORLEANS OPTION MARKET.—The highest, lowest and
oloedng quotations for leading options In the New Orleans
ootton market the past week have been as follows.

Fkb'akt—
Range...,
Closing . .

.

HLkKca—
Range
Oloamg . .

.

Mat-
Range...,
Closing . .

.

JUl-T—
Range....
Oloefiig . .

.

August—
Raage....
Closing...

TOWB—
Spots
Options...

8<u'dav.
Feb. 27

- • —
14-M» -

14-109-40
14-879 —

14-049-86
14 919 93

14939-36
15-209-21

14-889-41
— 9 —

Firm.
Steady.

Monday
Feb. 29

— • —— o —

14 78a> 04
14-97 9-99

15 189 46
15-419-421

15 6SO-86J
15 819-82|

15019 06
15169-20

Firm.
Steady.

Tuetdav,
Mch. 1.

— « _
_ « —

14-849-02
14-82.9 84

15-259 -47

15389-26

15'669-88
1666967

15-129 30
16099-13

Qnlel
Qolet.

Wed'day,
Mch. 2.

— « -
— It -

15-049-09
15-259 —

l5-33«-72
16-699-70

15-769 16
1613914

15 -28 9 -40
15-449-45

Steady.
Steady.

ThHrtd'y Friday.
Meh. 3 Mch. 4.

— « —
— « —

— « —
— « —

15-359-50 15-01'9-25
15-219-24 16-12915

15-699-99
16-709-71

16109-41
16-16916

15-40S-60
16419-42

Firm.
Easy.

15-879 88
16-679-68

16-C8®-8a
16-11912

15-87®-48
15 879-89

Qolet.
Steady.

Weather Reports bt Telegraph.—Reports to us by tele-

graph from the South this evening indicate a continuation

of favorable weather conditions over the greater part of the

area during the week. Where rain has fallen, the precipita-
tion has been light as a rule and at a number of points dry
weather r as prevailed. Farm work is making good progress
in most localities.

Oalx}eston, Texas,—We have had only a trace of rain during
the week. The thermometer has ranged from 40 to 76.
averaging 58. February rainfall ninety-nine hundredths of
an inch
Corpus Christi, Texas,—This week's rainfall has been only

a trace on twoda^s. Average thermometer 60, highest 80
and lowest 40. Month's rainfall one inch and thirty-seven
hundredths.
San Antonio, Texas,—It has rained on one day during the

week, the rainfall being inappreciable. The thermometer
has averaged 62, the highest being 90 and the lowest 34.
February rainfall sixty-four hundredths of an inch.

Palestine, Texas.—We have had no rain during the week.
The thermometer has averaged 56, ranging from 30 to 82.
Month's average three inches and filty hundredths.

Abilene, Teacw.—There has been no rain during the week.
The thermometer has ranged from 30 to 80, averaging 55.
Month's rainfall twenty- six hundredths of an inch.
New Orleans, Louisiana.—Dry weather has prevailed all

the week. Average thermometer 71.
Columbus, .Mississippi,-There has been rain on two days

the past week. The rainfall reached forty-five hundredths of
an inch. The thermometer has averaged 54, ranging from
30 to 78.

Vicksburg, Mississippi,—There has been rain on two days
during the week, the rainfall being thirty-two hundredths
of an inch. The thermometer has ranged from 82 to 81,
averaging 68.

Little Bock, ^rfcansas.—Considerable cotton picked and
much plowing done this week. We have had rain on one day
of the week, to the extent of three hundredths of an inch. The
thermometer has averaged 55, the highest being 79 and the
lowest 28. February rainfall three inches and thirteen hun-
dredths.

Helena, Arkansas,—Farm work is doing well. There has
been rain on two days the past week, to the extent of seven
hundredths of an inch, and rain is now falling. The ther-
mometer has averaged 52 8, ranging from 29 to 80. Month's
rainfall, one inch and sixty-one hundredths.
Memphis, Tennessee.-The week's rainfall has been eleven

hundredths of an inch, on two days. The thermometer has
ranged from 85-8 to 78-7, averaging 57'8. Month's rainfall'
one inch and thirty-one hundredths.

Mobile, Alabama.—RainB in the interior during the week.
Plowing makes good progress. There has been rain on one
day during the week, the precipitation being eight hundredths
of an inch. The thermometer has averaged 68, the highest
being 79 and the lowest 49. February rainfall four inches
and one hundredth,

Montgomery, .4kibaT7ia.—Colder with light frost this
morning. We have had rain on two days during the week,
the precipitation being twenty-four hundredths of an inch.
The thermometer has averaged 67, ranging from 42 to 81.
Month's rainfall, five inches and seventy-eight hundredths.
Madison, Florida.—The week's rainfall has been two inches,

on one day. Average thermometer 75, highest 92 and low-
est 42.

Savanvah, Oeorgia,—We have had dry weather all the
week. The thermometer has averaged 62, the highest being
80 and the lowest 48. February rainfall two inches and
eighty-seven hundredths.

Augu.<ita, Georgia.—There has been rain on one day dur-
ing tue week, the precipitation being two hundredths of an
inch. The thermometer has averged 57, ranging from 48
to 79.

Stateburg, South Carolina,—The weather is milder but
windy, flows are running;|bri8kly. Rain has fallen lightly
on two days of the week, the rainfall being thirty four hun-
dredths of an inch. Average thermometer 54, highest 72,
lowest 84. Month's rainfall three inches and seventy-five
hundredths.
Oreenwood, South Carolina,—We have had rain on one

day during the week, to the extent of twenty-eight hun-
dredths of an inch. The thermometer has averaged 41. Feb-
ruary rainfall four inches and forty-three hundredths.

Charleston, South Carolina,—There has been rain on three
days during the week, to the extent of two hundredths of an
inch. The thermometer has ranged from 43 to 76, averag-
ing 57.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
3 o'clock March 3, 1904, and March 5, 1903.

Now Orleans...^ .....^.Above lero of gauge.
aemplils.....„..^......Aboveiero of gauge.
ffaahvlUe..^..^ ......Above zero of gauge.
IhreTepoit..^ ........Above lero of gauge.
MefcBbnrg Above «ero of gaage.

Meh. 8, '04. Meh. 5, '03.

Feet. Feet.
7-0 17-3

14-1 34-3
9-4 87-9
5-9 30-1
203 45-7

Intebioe Towns Movement.—In our statement of the

movement at interior towns on page 995, we have this week
substituted Greenwood, Miss., an important point, with a
considerable volume of receipts and carrying stocks pretty

much all the season, for Charlotte, N. C, from which no
stock is reported. As figures for last season for Greenwood
are not at hand in such shape as to use, we oontinne Charlotte

in the compilation for 1902-03 for the present.

India Cotton Movement from all Ports.—The receipts
of ootton at Bombay and the shipments from all India ports
for the week endln^g Mch. 3, and for the season from Sept. 1
to Mch. 8 for three years have been as follow?.

1903-04. 1902-03. 1901-02.

iutiptt at-
Wttk.

Sintt
Sept. 1. ItttTt.

Mintt
gtpt. I.

Wm* aintt
Stpt. 1.

ilr>mD«y. .... 62.000 1,107.000 122.000 1,273,000 86,000 1,383,000

for tht Wttk. Minttt Hevttmtter 1.
MmportM
irom— 0rtat <70H(i- Ortat Oonti-

Britain. ntnt. 7otai. Britain. n«ni fatal.

tiomDay—
1908-04.. 13,000 56,000 69,000 31,000 416,000 447,000
1902-03.. > > a >n 66,000 66,000 16.000 35 6,too 371,000
1901-02.. 1,000 26.000 27,000 2,000 197,000 199,000

Oaloutna—
1903-04.. 2,000 2,000 2,000 10,000 12,000
1908-03.. •-•« ^r 3,000 12,000 15,000
1901-02..

Sadraa
1,000 1,000 1,000 9.000 10,000

1908-04.. -•r.»* >>• 8,000 24 000 32.000
1902-03.. 1,000 1aa>>« 1,000 3.000 8,000 11,000
1901-03.. 1,000 1.000 1,000 5,000 6,000

AUothera-
1908-04.. •B« « 4,000 41.000 45,000
1902-03.. 3,000 3,000 13,000 36.000 49.000
1901-02.. 2,000 2,000 1,000 43 000 44.000

rotal ail-
1903-04.. 13,000 58,000 71,000 45,000 491,000 536,000
1902-03.. 1,000 6»,000 70,000 84.000 412.000 446,000
1901-02.. 1,000 30.000 81,000 5.000 254.000 269.000

Alexandria Receipts and Shipments of Cotton.—
Through arrangements we made with Messrs. Choremi,
Benachi & Co., of Alexandria, we now receive -a weekly
cable of the movements of ootton at Alexandria, Egypt.
The following are the receipts and shipments for the
past week and for the corresponding week of the previous
two years.

Alexandria, Egypt
March 2

Beeeiptt (cantars) *-

This week
ainoeSept. 1

1903-04.

100,000
5.949,352

1902-03.

95,000
5,526,492

1901-02.

110,000
5.978,948

Exports (bales)

-

To Liverpool....
To Manchester.
To Continent...
To America....,

Thit
week.

4,250
b.5O0
6,750
2,000

Since
Sept. 1.

170,169
106,081
222,377
39,907

This
week.

4.327
4,853
5.692
2,700

Since
Sept. 1.

166,522
1 17,607
209,389
67,016

ThU
week.

5,311

16,538
3,881

Sine4
Sept. 1.

150,271
86.471

271,186
76,916

Total exports .... 19,500 588.834 17.542 560,534 25.676 688,792
* A oantar la 98 pounds.
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Manohesteb Market.—Oar report received by cable

to-night from Manchester states that the market is firm for

both yarns and 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.

8H Ibi. Shirt- Ooten 8H lbs. Shirt- Ootety
3S« Oop. ings, common Mid. 82« Oop. ings, common MH.

^ Twitt. to finttt. UpldM Tieitt, to flnett. XTpldt

d. d. B. d. 8. d. d. d. d. S. d. B. d. d
Pn.29 lOiaWim 6 6 99 3 8-52 77ie »8k 5 1 98 4-86

Feb. 5 10ia©lli« 6 6 99 3 782 738 »83i8 S 4 98 4-88
" 12 10 o\o\ 6 4ia«>9 lig 7-56 77ia «8H 5 5 98 509
" 19 101«»103» 6 4»4«9 1^ 7-28 7«8 9898 5 6 98 1]« 538
" 26 10i««10%6 4i«09 1^3 7-62 713,8»8l4 5 7 98 3 5-40
Mar.41008®ll 6 3 '>9 6 8-32 7% »838 R 6 «8 2 5-82

Cotton Consumption and Overland Movement to Mar. 1.

—Below we present a synopsis of the crop movement for the

month' of February and the six months ended Feb. 39 for

three years.

Gross overland for February bales.

Orou overland for 6 montlis

Net overland for February

Net overland for 6 months

Port receipts In February

Port receipts In 6 months
Exports in February
Exports In 6 months

Port stocks on February 29

Northern spinners' takings to March 1..

Boathem consumption to March 1

Overland to Canada for 6 months (In-

cluded In net overland)

Burnt North and South in 6 months

Stock at North'n interior markets Mch.l

Game In sight during February

Amount of crop in sight March 1...

Came in sight balance season

Total crop

Average gross weight of bales

Average net weight of bales

1903-04.

164,466
891.202

131,171

763,455
425,146

6,415.884

402,640
4,940.853

659,184

1,739.441

1,055,000

49,700
263

7,424

648,327

8,669,339

509'68

4S8'74

1902-03.

158,884

1901-02.

176.798
1,141.643 1,294.960
108,718 134.502
923,801 928,090
674,126 887,883

6,535,045 6.371.894

748,351 683,540
6,156,041 5,117.800

847,820 820,869
1,618,543 1,599,895

1,048,000 916,000

67,355 60,104
170 5,678

10,668 16,035
808,889 748 822

8,776.846 8,624,385
1,981.480 2,077,068
10758326 10741453

50764 - 503-75
486-62 483-14

Domestic fcixpoRTs of Cotton Manufactures.—We give

below a statement showing the exports of domestic cotton

manufactures for January and for the seven months ended
Jan. 31, 1904, and for purposes of comparison like figures

for the corresponding periods of the previous year are also

presented

Quantities of Manufactures of
Cotton (colored and uncolored)

Exvorted to—
Month ending Jan. 81.

United Kingdom yards.
France
Qermanr..
Other Europe
British North America
Cent'I America & Brit. Honduras.
Mexico
Cuba
Other West Indies and Bermuda.

.

Argentina
Brazil
Chill
Colombia
Venezuela. -

Other South America.
Chinese Empire
British Bast Indies
Hong Kong
Japan ...

British Australasia
Philippine Islands
Other Asia and Oceanioa
British Africa
All other Africa.
Other countries

Total yards of above...

Total yalnes of above.

Value per yard

Valuei of other Manufactures of
Cotton Exvorted to—

United Kingdom
Belgium
France
Germany
Neth eri ands
Other Europe
British North America
Cent'I America Jc Brit. Honduras.
Mexico
Cuba.
Other West Indies and Bermuda..
Argentina.
Brazil
Chill
Colombia
Venezuela
Other South America.
Chinese Empire
British East Indies
Hong Kong
British Australasia.
Philippine Islands
Other Asia and Oceanioa
British Africa
All other Africa
Other countries

Tot. value of oth. manufact's of
Aggregate val. of aU cotton goods

1904.

I7e,isb

ie.i&2
177,581
760.681

l,751.7afc
ieu,<l40
S19.U4

74.098
680,072

1,011.802
1,S53,A4<
739.756
48i!,3U2

8,906,813
l,280,2e«

8,877
3.837

614.258
34»,al3

3,Heo,ii70
809.229
eo.106

24,670,994

$1,430,407

$-0682

161,661
2.B64
903

84,643
4.467
8,9 1."1

186.410
43.1(>8

8a.88S
80,034
16,801
4.269
6,036
1.481
6,9kS
e,049
2.461
1.060

196
42.017
1,609
6,488

18.820
797

t649,47«

$1,979,880

1908.

437.710
6,4S0
7,300

203,071
1.289,799
1,448.7S8
116,7*8
68,67 <

3,C 90.448
219,0Ht>

860,041
807,84 6

8.246.63s

646,1 2K

18.440,898
904 740
22,U9t«
104063
274,67l<
43l.54»

6,643,041
491,788
87.648

38,843,587

$1,990,45W

1-0518

$82,891
3,671
2,118

146.876
4,633

12,061
164 498
18.637
23.114
13.802
81.88»
15,976
3,877
4,772

18,686

"2.277
J.H54
1,076
l,0t9

48,4»9
«,6B8
4.076

21.178
1,807
649

$606,716

$2,597,176

7 mo9. eiKlinff Jan. 81.

1904

l,753.ft2«

34 012
67,04X

6»a.7.S2
6.84U.431

11.3?8,7«i.

1,. 61,316
1,961,073

18,278,42)4
717,5H6

5,67S 37t*

6,470,608
9,710,426
6,«i;8.953

3.499,010
S9 9u6,6ui
6,<:86 07U
240,550
161,361'

2,071,81b
5',5<i7,0i0

20 8U3,710
3,^33,717
193,461

142,916,6*4

$8,U5,i«10

$-0670

$650,766
68,485
7,113

683,078
17.044
64,621

1,192,8«
8^8.870
801,480
160,»'93

l'il.27.-

89.850
69.8t0
18.215
70.6E8
28.661
80,961
2a. 109
6,978

28,486
238.450
34,217
61,4flt)

86.131
4.920
548

$1,256,910

$12,«02.8S(

1908

8,889,653
5n,374
124,811

1,162,628
7,838,695

11.051,393
1,642.308
1,853,952

17,66.3,406
697,665

4,873,189
6.898,554

28 8«t).5v(8

»,638.711
4,303,911

146 370.1-98
9,011.4^4
169,866
270281

3,16^.7^8
4.602,-89

28,9^6,633
4,1)21.^98
643,613

278.4U4,18j

$14,8^6,4,6

$-0614

$610,681
82,868
15.747

653 735
11,819
37,181

1,127,486
177.916
2ei,9.H2
93,150

188,1148
111,137
45,.S78
11,97W

64,713
6.616

81.H0O
83,423
8,44 2

16.867
281,679
34.86H
66,1 51

122.3^8
16,641
e.uio

$3.77''.998

$18,104.4«9

New York Cotton Exchanqk—New Members Elected.
—At the regular meeting of the Board of Managers of the

New York Cotton Exchange, held Thursday P. M., the fol-

lowing new members were elected: Albert Maas of A. Maas
& Co.. Memphis, Tenn. ; George D. Baker of No. 100 Broad-
way, New York; Evans R. Dick of Dick Bros. & Co., No. 30
Broad Street, New York; Charles A. Lindley, at Dick Bros.
& Co., No. 80 Broad Street, New York; Eii B. Springs of
Charlotte, N. C; William N. Schill of A. Norden & Co.,
Cotton Exchange Building, New York, and William V. King,
Snperintendent of the New York Cotton Exchange.

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 84,905 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total hales.

New York—To Liverpool, per Eteamera Armenian, 370

—

Carpatbia, 177 Sea Island 547
To Hull, per steamer Consuelo, 200 200
To Manchester, per steamer Oalderon, 100 upland and
155 Sea Island 255

To Havre per steamer La Champagne 10 upland and 53
Sea Islard 63

To Rotterdam, per steamer Statendatn, 50 60
To Antwerp, per steamer Zeeland, 50 50
To Rlcca, per steamer Island, 325 326
To Genoa, per steamer Prlnzesa Irene, 600 600
To Naples, per steamer PriDzees Irenoe, 50 50

New Oblbans -To L.lverpool—Moh. 1—Str. Elf otrician, 1,982. 1,982
To London - March 2 Steamer Colonlau, 2,817 2,817
To Belfast—March 2-8teamer Carrlgan flead, 1,500 1,600
To Havre-March 3 Steamer Colombia, 3,875 3.875
To Barcelona-Feb. 26—Steamer Martin Saenz, 8.455 3,466
To Genoa—Feb. 26 -Steamer Martin Saenz, 2,162 2,162
To Mexico- Feb. 26 -Steamer Dagfln, 1,603 1,603

Galveston To Llverpool-Feb. 29 Swamer Politician, 8,489 8,489
To MaDohester—March 1—Str. Anselm de Larrinaga, 8,604 8,604
To Bremen—Feb. 27—Steamer Brandenburg, 8,684
March! Steamer Inkum, 11,038 19,722

ToQenoa-Peb. 26—steamer SlclUa, 9,661 9,861
Mobile-To Bremen -March 2—Steamer Azalea, 7,734 7,734
BsDNSWlOK-To Llverpool-Feb. 29—Steamer Bona, 3.617 3,617
Boston To Liverpool—Feb. 29 -Steamer Saxonla, 274

March 1 Steamer Bohemian, 320 March 2—Steamer
Kansas, 110 704

To Yarmouth—Feb. 29—Steamer Boston. 16 15
Baltimore-To Llverpool-Feb. 12 -Steamer Bowanmore,

2,693 Feb. 19—Steamer Templemore, 1,000 Feb. 26
—Steamer Qaernmore, 1,000 4,693

To Bremen-Feb. 27—Steamer Chemnitz. 800 800
PHILADELPHIA—To Liverpool -Feb. 26—Str. Noordland, 743.. 743

To Manchester—Feb. 19—Str. Manchester Merchant, 586.. 585

TotaL 84,905

The exports to Japan since Sept. 1 have been 37,531 bales
from Che Pacific Coast.
Cotton freights at New York the pa^t week have been

as follows.

Lilverpool........c.

tfanobester c.

aavre c.

Bremen ....e.

aamborg e.

€^bent ^....e.

Antwerp... c.

aeval, indlreet..e.

fteval, via Oanal.e.

Baroel'na,l]id'r't.e.

Hlenoa... ..e.

rrleate, asked. ..e.

lapan (via Suez) .e.

Saiuri Mon. Tuts. Wednes. nurs. Fri.

12 12 12 12 12 12
15 16 15 15 15 15
26 25 25 25 25 26
20 20 20 20 20 20

20-22i« 20-2219 20-22% 20-221* 20-32ifl 20-2214
81 21 21 21 21 21
16 15 15 16 16 16
28 28 28 28 28 28
86 85 36 85 86 85
22ifl 22ifl 22% 221a 22ifl 221a
16 15 15 15 15 15
23 23 23 23 23 23
50 50 50 50 60 60

Quotations are oents per 100 lbs.

Liverpool.—By cable from Liverpoolwe have the following
statement of the week's sales, stocks, &c., at that port.

Sales of the week bales.
Of which exporters took. ..

Of which speculators took.
Sales American ..........
Actual export
Forwarded
Total stock—Estimated
Of which American—Eat'd.

Total import of the week
Of which American

Amount afloat...
Of which American

Feb. 12

35,001
3,000

so^obV
12,00c
53,00c

646,000
S63,00C
85,00C
76,O0C

191,00<
119,00<

Feb. 19

33,io<
2,000
8,000

29.0CM
14,000
75,004

637.00(
5«9,00(
81,00«
50.00<

173,00<
llS.OOf

Feb. 26.

36.000
2,000
1,000

31.000
16,000
72,000

618,000
534.000
69,000
89,000

1 44,000
114,000

Meh. 4.

62,000
2,000
2,000

44,000
11,000
53,000

591,000
518,000
45,000
36,000
161,000
114.000

Note.-An actual count of stock In Liverpool on Feb. 27 disclosed
decreases from the running count of 527 bales American. 10,018 bales
Brazilian, 3,3o2 bales East ludlan and 4,121 bales sundries, partly
ofltet by an increase of 8,811 bales Egyptian, making the net decrease
9,157 bales.

The tone of the Liverpool market for spots and futures
each day of the week ending Mch. 4 and the daily closing
prices of spot cotton, have been as follows.

Spot.

Market
12:30 P M
Mid. Upl'ds.

Sales
Spec. & exp.

Futures,

Market
opened.

Market,
4 p. M.

Sat'day.

Qnlet.

7 80

4000
500

Jifonday.

Moderate
demand.

8-00

8.000
500

(rreg. at Bteady at
9eiS Pt8. [19®21 pt«
tdvanoe. advanoe.

rtr'lyst'djl Klrm at Steady,
6®9 pta. 80®3S pts. nnoh. to
itdvanoe. I Hdyaooe .8 pta. deo.

Tnesday,

Fair
buslneaa
doing.

810

7,000
bOO

Br'Iyat'dj
1®3 pta.
decline.

Wsd'day

Steadier.

810

10,000
500

Br'ly at'dy
5^7 pta.
decline.

Firm at
Stall pta.
advance.

Shursd'y

Good
demand.

8-40

10 000
1,000

Qnlet at
10®21 pta.
advance.

Qnlet at
saia pts.
advance.

Friday.

Good
demand.

8-32

10,000
600

Br'ly at'dy
9oiapt8.
decline.

Firm at
mo pta.
decline.
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The prioes of fatnres at Hverpool for each day are given

below. Prioes are on the baais of Uplanda, Good Ordinary
olanse, nnless otherwise stated.

tW" T^* prUe$ are given in pence and lOOU. Thui: 788 m«satM

7 68100<<.

Febrnary. .

Me
Api 1 .'>.•.. .

M»y Innp..
June-July

.

July-AaK...
Anc -:*<«pt .

Sept.Oct...
Oct -Voy..

.

Kov.-Deo...
I>to.-Jui...

7(J8
7 63
7 65
7 3<i

6 68
6 36

d.
I
d.

7 ^8 7 85
- 57 7 81

:'780
. S7 80

' S97 81
^77 80
63 7 78
35 7 58

6 62 6 77
6 30 6 42

7 95
7 9*
7 94
7 95
7 93
7 91
7 69
6 87
6 50

7 89 7 92
7 83 7 9:
7 S» 7 9'.

7 90 7 93
7 88 7 9:^

7 86 7 9(
7 65 7 6^
6 81,6 8t
6 48,6 50

I

7 87
7 86
7 85
7 86
7 84
7 88
7 60
3 85
6 49

8 00
7 99
7 99
7 99
7 97
7 95
7 73
6 97
6 61.

8 17
8 16
8 16
8 16
8 14
8 12
7 90
7 06
6 72

8 16
8 15
8 15
8 16
8 13
8 II
7 89
7 05
6 70

80-:
8 06
H 05
8 05
h03
8 01
7 79
6 :»v>

6 63
6 53

8 15
8 13
Hl-Z
8 12
8 09
8 07
7 83
7 0S
6 67
6 56

JrxE Butts, Bagging, Etc.—The marhet for jute bagging

has been extremely dnll during the week under review at

the following prices : 6Jic. for 1% lbs. and 6Kc. for 2 lbs.,

stanJard grades. Jute butts also dull at l%@\%c. for paper

quality and 2@2>^c. for bagging quality.

BREADSTUFFS.
Friday, March 4, 1904.

The break in priops for the grain has had an unsettling in-

fluence upon the market for wheat flour. Buyers have been

difficult to interest, they holding oflf for lower prices to con-

form with the break in the wheat market. Low-grade

winter wheat flour has continued in small supply and firmly

held. Mills have been willing to accept lower prices for

spring-wheat flour, but they have not reduced their limits

sufliciently to attract buyers. Rye flour has been in small

supply and well held. Corn meal has been quiet but steady.

Speculation in wheat for future delivery has continued
active but it has betn at a sharp breaS in prices. Despite

the hostilities in the Far East, the Russian exports reported

for the previous week were full and the supply of wheat
afloat for Europe showed a considerable increase. Earopf^an
markets turned weaker, influenced by the more favorable
statistical development. Liquidation by recent speculative

buyers developed on an extensive scale in the local and
Western markets, and under the heivy pressure to sell,

prices broke badly. Weather conditions in the winter-
wheat belt were reported more favorable for the growing
crop and ther>; was an increase in the crop movement in the
Southwest. Wednesday there was a moderate recovery in

prices. There was a subsidence of the pressure to liquidate

long contracts. Foreign markets turned stronger, influenced
by reports of a strike at Argendne ports, which it was be-

lieved would interfere with the^ export movement of grain
from that country, and the monthly "Government Crop Bul-
letin" lor February reported that prospects for the winter-
wheat crop are unpromising. On Thursday, however, the
market again turned weak. Contrary to expectations the
exports of wheat for the week from Arg-niina were large,

and renewed selling to liquidate long contracts develop^sd.

A cold wave in the West, which it was feared may damage
the growing crop, had a temporary strengthening inflaenco

upon values. Only a small volume of business has b^ron tr.^ns-

acted in the spot markets at the seaboari, as exporters have
continued light buyers. Prices have declined. To-day the
market was steadier. The spot market was quiet.

DAILT CLOSING PBICE& OF WHBAT Dt NEW YORK.
Bat. Mon. Tu£g. Fed. Thur$. Fri.

CaeliNo 2red wiD.,f.o.b. 109 109 1C8 108 105 105
May delivery In elev I'^Oa lOSSs 101% 1' 2^8 100^ 1C0!%
July delivery In elev lOl^s 993* 9738 09 9738 97^8
Sept. delivery in eiev.... 92»s 91H 89- 90% 89 89%

DAILT CL08IN0 P^CES OF WHEAT FUTDRE8 IN CMICA.GO.
Sat. Mon. Tuea. Wed. Thura. Fri.

May delivery in elev 10308 101 97% 9^H 97 97
July leUT. ineiei'. , new. sesg 94'4 91% 94»4 92^4 92*8
Sept. dellv. in elev., new. 90 88 85'^8 8708 86 &6H
Indian corn futures have been fairly active but at lower

prices, The movement cf the crop has been reported as
fairly full. The trade demand has been limited and stocks
are reported accumulating at primary markets. The specula-
tive element has turned a free seller to realiz:) profits and as
there has been only scattered buying to absorb the increased
offerings, the market turned weak, and prices gave way rather
sharply. The depression in the wheat market also had an
unfavorable influence. Business in the seaboard markets
early in the weak was quiet. At the decline in prices, how-
ever, an improved demand developed, exporters being better
buyers. To-day the market was firmer. The sp^t market
was quiet.

DAILT CLOSING PBICEB OF NO. 2 HIXSD COaM IN NEW YORK.
8at. Mon. Tues. Wed. Thurs. Fn.

CaBh corn f, o. b 34k 64 e3 63 61 61
May delivery m elev 621* ei's 6OI4 6OI4 SS^ 88I4
July delivery in elev 61 6OJ4 59>« SSIs 57 67^

DAILT CLOSINO PKICEB OF NO. 2 MIXED COaN IN CHIOAOO.
8at. Mon. Tues, Wed. Thuri. Fri.

May delivery In elev 5658 8658 fi4S8 ftS^e 5258 53ifl

July delivery In elev 5514 55i« SSk 54 &IH f)2^
Sept. delivery in elev.... 54ie 54 52>4 52% ftO>« dlie

OatB for future delivery at the Western market have been
fairly active. The tendency of prices has been towards a
lower basis. The leading bull interest was reported as hav-
ing sold out, and this, with full receipts and accumulating
stocks, prompted general selling, and the market declined.
Locally the spot market hag been quiet and easier. To-day
there was a moderate recovery in prices.

DAILT OLO8INO PRICKS OF OATS IN NBW^ YORK.
Mon. Tiiea. Wed. Thura. Fri.
56 55 55 S5 55
58. 57 67 67 57
2 MIXED OATS IN CHIOAOOi
Mon. lues. Wed. Thura. Fri<
44% 42 42*4 40ifi 4114
41i« 39H 39% 38^ 89%
35% 34% 34% 381a 34I4

Sal.
No. 2 mixed In elev 55»«
No. 2 white In elev 58ifl

DAILT OLOaiNO PBIOES OF NO
Sal.

May delivery In elev 45i8
July delivery In elev 41^8
Sept. delivery In elev.... 36 ^4

Following are the closing quotations:

FLODK.
Patent, winter $5 26 95 60
Olty mills, patent. 5 60 »6 10
Rye flour, supertine 4 50 '34 80
Buokwheat floor.. Nominal,

Fine...,.™ Nominal.
Superfine Nominal.
Extra, No. 2 Nominal.
Extra, No. 1 $3 90 ©4 00
Clears 4 35 ^i 80
Straights 5 00 ®5 40
Patent, spring 5 50 ®6 20

Oorn meal-
Western, etc 3 10 as 20
Brandywine 3 20 HZ 25

OBAIN.

Wheat, per bush— 0. 0.

N. DuL.No. 1 I.o.b.l08i>8
N'thern Man., No,2. f.o.b.103
Red winter, No. 2.. /.o.b.105
Hard winter, No. 2. f.o.b.lOl^s

Oats—Mixed, p. bush. 54 -357
White .'S5%^60
No. 2 mixed 55 ®56
No. 2 white 57 fi^i

Oorn, per bush— 0. 0.

Western mixed 54 '»63
No. 2 mixed f. 0. b.63
No. 2 yellow I. o. b.62
No. 2 white t. o. b.62

Kye, per bush-
Western , 79 ®85
State and Jersey.... Nom'l.

Barley—West 62 «63
Feeding 58 «61

Exports of Grain and Flonr from Pacifle Ports.—The
exports of grain and flonr from Pacific ports for the week
ending March 3, as received by telegraph have been as

follows: From San Francisco, Feb, 29, to United Kingdom,
10,000 bu.hels wheat; from Portlani, March 1, to United

Kingdom, 161,000 bushels wheat; from San Francisco,

March 3, to United Kingdom, 25,000 bushels wheat.

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 1903-08.

hxports Flour, Wheat,
front— bbla. bush.

San Fran. 573,651 1,931,667
PngetS'd. 1,260,000 943,800
Portland.. 676,700 2,560,000

Oorn, oata. Barley, J2ye.
buah. buah. Imsh. buah.

471 4,262 7.090.620 368
33,409 353,179 360.000 344

894,000

Total... .2.510,351 5,435,467
Tot, '02-3.2.51^.643 20,998.149

33,8S0 357,441 8,444,620 707
28,514 905.296 7.278,248 212.132

The movement of breadatuffs to market asindlcated in the

itatements 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. 27

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

Receipts at— Wow. Wheat. Oorn. Oat$. Barley, Bye.

BbIt.I98I2>a Bu$h.mib$ Bu»h.S6lb» Bush-SZlH. BU.S6 Ibt,

dUcago 203.935 262,975 1,778,820 1.834,95C 648,111 64,161

Milwaukee.. i2.eoo 151,380 100,700 210,600 288,850 29,600.

Dalath 253.197 125.464 46.943 11,014

Minneapolis. 1,889.080 83,730 498,67( 122,910 39,130

Toledo 23,500 145,000 48,20'. 4,000

Detroit 4.800 81,000 62,000 64.98t

Cleveland ... 14,943 15,049 273,908 61,9Sf- 9,400

St. Louis.... 60.290 593,721 679.535 393,3-!t 104,000 31,600

Peoria 20.100 11,400 462,000 199,8)1 89,100 10,300

Kansas City. 855,900 622,930 111,600

Tot.wk.l90i 319,058 3,686,162 4,111,593 3,572,4U 1,286.314 ~179,686

Same wk. '03. 294,841 2.640,829 4,'222,612| 3,B78?23 1,002.703 120.084

Same wk. '02. 385,017 3,936.394 3.769.134 2.148,111 699.815 73,778

Since Aitg.l.

1903-1904 12,517,195 173,8i7,029 111,298.241106403,681 51,0S4,7e6 5.739,608

1902-1903 12,830.02;^ 19i,0,U,678 94,S65,99s!l22,341,49f 43,b89.449 7.573,316

1901-1909 13.nsi.S9e 181.4S8.19?. 85.3ri 911' 91.855.013 85,327.742 4.263.550

The receipts of flour
the week ended Feb. 27,

ii'icv.r,

NtwYoik »»,, 125.531
a)ir,OU. ^„ 83,510
M )»tr«a!... ,,..-,^, 4,956
p4llad«lp)i:H<.. ...... 50,650
sutimor* »^. 56,271
•.t«laaiO0d., .... 1,110
viff OrlMDe • 13,704
iswiaort W«w«.....«- 18,766
lyrfolk 8,727
»^iT«»ton •:-•„„
P;rt!aUii.U« 17,988
lobila... 2.411

St. Jjnn. H. E. 87,812

and grain at the seaboard ports for

1904, follow:
(7ACAC, o»r». <;«i*. Bcrlfi, jam
au)^. »<l»*i. >«*>- »««>!. nuh
61.676 23?.576 883,000 87,600
91,601 8i6,uoe 117,308 1,200 987
69,010 25,497 8,083 • •

17800 337,597 68,7.'56 6.600 1,668
21.048 ^97,•^75 7B,891 6,US
32,450 33,8H2 21,146 640
13,000 87' ,eco

51,4i8
61.000 • • • . ••

30,U4
83,900 212,600 , ,

119.841 47,126 8,460
2.871 at " * . • . 4 • t ••

179,821 9,5s8 10.000
11'J.LLll

I'otal waak...
w«elt 1903.,

378,878
889,80 :j

799,916
1,341.781

1,79:'.0£8
3,193,131

784,392 64,91H
86,337

11,603
16,160

* Ueoeipts do not Include errain passing throngh New Orleans for forelga
ports on through bills of lading.

Xotai reoelpts at port* from Jan. 1 to Feb, 27 compare as

(oUows for four years:

riov. btoii.
1904.

S,09i,838

iVlieat touih. 10,320.341
Oorn 15,02«,4C6

Oat*
•' 6.262.7H0

Sarley " 810.8O1

lr«t " 233,2(:tl

1908.
3,!J83,274

u,seo,eS4
26,!<85,125
7.fc76,e83
1,110.775
366,239

lOOB.
3.39(1,359

"ll.r 92,884
3,816.856
6,«37,818
7»7.031
167,680

1901.
3,113,739

17,5ro.96«
3e,tl05.771
11.211,184
l,888.79f
414,681

Total gralr. 81,641,492 48,812.861 83,«01,633 68,069.8S»



Tne exports trom fae sevetHl aeaboard ports for tbe week
elding Feb, 27, 1904, are shown in the annexed statement

Wli$nt,
Uxvortt trom— bw«;k

««w York.....
Boitozi't
rortiftnd, M6.
rkliadaipbia,.
Baltlmor*
KtwOrlMkna..
Korfolk.

OtiTattoc. ..

Mobile
Port Arthur..
St.Jobn.JN.B.

39.870
1,093

llb,841

ie,oco

200.000
179.821

Otrn,
butk.

178.59'«
02,413

410.466
201,427
175,278
80.114
51,42S
3.438
2,ti71

Flow.
bbls.
70,150
11.802
17,603
20.500
60.871
7,777
B,727

18,768

" 3.411
«,4^9

37.812

Oati. RV, P»»3,
bush. ku*k. b««>i
17,760 1,910

600
47.4i5 43,015

Barl«

8.600

8.441
80

9.538 10,000

Total W««k.. 656.025 1,116.016 252.608 83,893 ....

aM«tim«'0S..1.476,835 3.490,848 265,370 97,676 ....

Ih) destination of these exports for the
Jalp 1, 1903, is as below:

• .Flour. ,

Mxforti for Wtek Bine* Jvlv
«ii«k and lints Feb. 87. 1, 1903.

... 49,985
... 44.160

week and since

18,600
100

Whtat. -«

Wteh Bint* Julv

jHlv 1 to- bbU. bbU.
anttad Ktnfrdom 178,723 7.666,030
OantlDent 28,463 1,601 181

a.ft 0. AmCTlOa. 11.418 680,459
wait Indlae 23.068 692.iio
r.N.Am.Oolo'l 10.313 121.799

Otli«T ooofitrlai 511 48b,lii0

Feb. 87,
btmh.
340.625
216,000

1, 1908.
bush,

35,031,520
17,561,438

8,804

860.141

Corn,
fVtek Bint* Jvn

660,626
1,476.835

62,961,393
83,280,850

Feb. 27
buin.

616,903
474,988

3,t-96

14,291
4,821
1,662

llll6,016
3,490,848

1, 1808.
buth

20,189.567
20,016,60^

134.2fl2
7 4,817
13^.321

1,398.054

42.595,032
84.966,812

Total 252,508 11.290,069

Total 1908-C8.... 266,870 11,010.333

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and
aaaboard ports, Feb. 27, 19C4, was as follows:

iuth.
(69,000

inctartat-
HawTork.........

Do afloat...
Boston 158,000
Philadelphia 4.000
Baltimore. 317,000
New Orieant\ ....^.. 864,000
SaiTOttOQ 766,000
llontraal. 45.000
foronto- ..,., 33.000
Bnilalo 3,189 (XO

Do afloat 47,000
Toledo , 165.000

uo afloat
Detroit 199,009

00 afloat
oaiaago 8,9i5.ooo

Do afloat...... ....

MUvank«a 860,000
DO «float

Fort WUliam 2,811,000
Port Arthur 1,3^8,000
Dnluth 3.467,000

Do afloat
Mlnaeapolli 11,810,000
St. Loan 4,984,000

„ Do afloat.....
KaniaiCtty 1,026.000
Peoria
Indianapolli 192,000
OQ MlHlHlppl Blver
OaLakei ;-.vvaa
Oiaanalandrlrer. .. i52,ooe

Corn,
feuik.
880,000

875,00*6

415,000
821,000
615,00c
8iJe,000

153,000

40,«00

683,000

183,000

8,777,6oV.

820,6od

0*tt,

174,900

* eV.o'oo
70,000

202,000

49,000
7,000

113,000

908,0u*!

116,000

2,666,609

4i4l6b6

b'iili..

7,000 365,001

12.000 1,845.000

8.265,000
103,000

Total Feb. 27, 1904.
Total Feb. 20, 1904
Total Feb 23, 1903.
Total Mar. 1, 1902.

35.599,000
8«,847.C00
47,80 ',000
54.01)3.000

Total Mar. 3, 19J1...57,^34.1300

108.000
498,000

847.OO0
503,000
113,000

165,000

8,793,000
8,712,000

10,219.000
10 833.000
19,7t54,000

79,000
1,021,000

85,000

85,000

10,213,000
9,216,000
6,7H8 000
4,346,000

10.530,OaO

ieo.o36

"1,000 49.'r^C

431,000 844,000

17,000 1,000

9,000 38,000

889,000 839,000

13,000 590,0()O

i83.00'C 488,^0«K

£6.300
18.000

1,510.0C0
20.000

'43.000 *
19.000

"17,006 69,006

1,163.000
1,093.000
1080,0(K«
a.i9a.ono
1,163.000

4,3ll.00o
4,393,00
l,83B,0Oo
2,088,00,,
1,630,00,1

THE DRY GOODS TRADE.
New York. Friday, P. M., March 4, 1904.

The primary market during the month of February ruled

quiet In all divisions and the volume of business transacted

tailed in the aggregate to dome up to the average. Cotton
goods were affected by violent flactuations in the price of

raw material, the collapsa early in the month checking
an incipient disposition on the part of buyers to fall in

with the advanced prices asked by manufacturers and for the

rest of it keeping the demand down strictly to a hand-to
mouth basis. In woolen goods the results bave been dis-

appointing, the first round of buying of men's-wear fabrics

for fall failirg to bear out early promises, although prices in

face of higher wool were lower than the previoua eeason,

and siiks, while somewhat steadier in tone, were bought in

but moderate quantities. The jobbing trade on the other

hand showed up well in the majority of distributing centers,

reports from the South and Southwest being particularly en-

couraging, and at the close of the month stocks in second
hands were said to be reduced to a generally low level. This
week has shown no material change in the character of

business doing, buyers still operating within moderate
limits. There has, however, been a firmer tone noticeable in

cotton goods, as sellers have, with the renewed upward move-
ment in cotton, held for fully as high prices as at any time
this year, and show no anxiety to induce buyers to do busi-

ness thereat.

Domestic Cotton Goods.—The exports of cotton goods
from this port tor the week ending Feb. 29 were 1,528

packages, valued at $107,831, their destination being to the

points specified in the tables below

Nbw Yosk to Feb, 29.
1904 1903

11
148

"28
415
41

183
604
203

1,528

158
328

16,097
3.427
6,957
1,651
3,439
382

2,634
10,189
1,644

46,906

Tfcc*.

26
25

"753
34
184
425
257

1,703

ttinea^ati.

Oreat Britain...... ......... ...
Ot'aetSazopean. ....... m.,.,.

OhlnaM^. ..M^. .... ...... ..

India............. ...J.. MM.^
Arabia. ,„„ ,m^.
Attic* .

W«at Indies..^... ~.. ......

Osntral Amerlc a. ..~..~ ..^-

lontb Amerloe........MK»...
OtberOonntxlei. ........ ~..-

Total..... . ..

317
217

58,til4
3,940
6,364
1,516
6,991
281

2,080
11,226
1.503

^92,049

The value of these New York exports since Jan. 1 has been
$2,417,657 in 1904, against $3,873,538 in 1903,

Business in heavy brown cottons has been on a limited
scale, neither sheetings nor drills being in request for other
than small qnantities, whether for home trade or export.
Prices are, however, firmer than they were a week ago for
future deliveries, sellers again taking a reserved attitude on
these under the icflaence of higher cotton. Stocks of sheet-
ings, drills, ducks and osnabnrga are all reported light in
first hands. Bleached muslins also are in limited supply,
some of the lower grades being reported out of the marfeet
for quick deliveries, Prices are without quotable change but
the market wears a hardening appearance in face of quiet
buying. There is no change in the quotations for wide
sheetings, sheets or pillow cases, but the tone is very firm in
all lines. The demand for coarse, colored cottons might be
larger if buyers found the market better supplied with goods
and purchases easier to make, as it is, a moderate business
only is doing at full prices. Kid-finished cambrics and
other cotton linings are quietly firm. There has been no
improvement in the demand for printed calicoes but buyers
pay full prices for what they tBke in both staples and fancies.
The gingham market continues very firm, with buyers com-
plaining of the scaroeity of ready gupplies. Print cloths are
firmly held at 4e. for regulars, but the demand has ruled quiet
for all makes.

Woolen Goods—This week's business in the men's-wear
woolen and worsted goods division has not been of an encour-
aging character to sellers who have not already secured a
satisfactory complement of orders, Buyers have attended
in limited numbers only and their purchases have been con-
fined to limited quantities, even in the most popular lines.

It is not likely now that there will be any improvement in
the demand for some time to come or until such time as
wholesale clotbiers come forward with their supplementary
orders, and there is already some talk of machinery being
thrown out of work in preference to manufacturing goods
which must go into stock. Staple woolens from 90c. to |1 85
and fancy woolens and worsteds from $1 00 to<|l 50 per yard
are reported to have sold best, and some lines of these have
been withdrawn from the market. In some quarters a bet-

ter demand is reported for overcoatings, but business in the
aggregate is still quite moderate. Prices are uncharged.
Cloakings are steady with a fair demand. Woolen and
worsted dress goods are steady in tone, with a fair gen-
eral demand for both spring and fall hues.
Foreign Dry Goods.—Imported drees fabrics are firm for

both staple and fancy lines, with a fair demand CDming for-

ward. Silks are generally steady, with a firmer tendency in
Japanese silks. Ribbons are quiet and unchanged. Linens
are tending against buyers. Burlaps continue very firm,
with more buyers than sellers.

Importations and IV^areliouse \%'^lthdravvals of Dry Goods
The importations and warehouse withdrawals of dry goods

at this port for the week ending March 4, 1904, and since
January 1, 1904, and for the oorresponding periods of last

year are as follows:
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MUNICIPAL BOND SALES IN FEBRUARY.
The municipal bond market in February was quiet and

featureless. Offerings were comparatively few and gener-

ally for small amounts. The aggregate disposals for the

month were $7,799,954, not including $13,969,336 temporary

loans negotiated. In January, 1904, the total of such sales

was $24,198,801; in February, 1903, $5,150,926; in February

^

1902, $12,614,459, and in Febmary, 1901, §4,231,249.

New York City, which in January disposed of $10,000,000

bonds to brokers and investors at public sale and $1,100,813

bonds to its own sinking fund, in February had no public offer

ings and only $370,185 sinking-fund takings. Salt Lake City,'

Utah, on the 23d awarded $548,000 i}4,% 20-year refunding bonds

to £. H. Rollins & Sons, Chicago, at 102 56. The city of Mobile.

Ala,, on February 18 sold at 100 '75 an issue of $404,000 5^'

paving bonds, the purchaser being F. B. Merrill of Mobile.

Seattle School District No. 1 of King County and Spokane
School District No. 81 of Spokane County both issued 4J^^
20-year bonds. The first-named district on the 20th awarded
$300,000 bonds to N. W. Halsey & Co., Chicago, at 105-91,

and the last named, $200,000 bonds on the 1st to N. W. Harris

& Co., Chicago, at 104'588.

The number of municipalities emitting bonds and the num-
ber of separate issues made during February 1904 were 115

and 194, respectively. This contrasts with 184 and 216 for

January 1904 and with 111 and 185 for February 1903.

In the following table we give a list of February loans to

the amount of $7,799,954 issued by 115 municipalities. In

the case of each loan reference is made to the page of the

Chronicle where an account of the sale is given.

Februaby Bond Sales.
Name. Rate. Maturity.

Albany, N. Y. (6 is.).. 8i«
Page.

1001
1001.

781

..Albany, N.Y. (3 is.).. 3ifl

..AlbanyCc. N. Y 4

886..A)HaQce, Neb 6
836. .Alliance, Ohio 4
725.. Ansonla, Conn 3i«
lOOL.Ailzona 5
836..Atohi80n, Kan b^,
725. . Athens, Ga 4
781. .Bflton, Texas 4
781. Biestone Gap, Va 5
726..Calexloo School Dlst.,

Cal 6
1002. .Carroll Co., Ind. (2l8.) X^
837. .Charlotte, N. C 6
726..Chfeter, Pa 4>«
782. .Chester Co. (8. C.)Boh.

Dist. No. 1 6
782. . Cincinnati, O. (Ills.). 4
782..Clncinnati,0. (3i9.).. 4

1002. .Cincinnati, Ohio 4
1002. Cincinnati, Ohio 4
837..ColDmbus, Oa Sig

1002..Coluuibne, Tnd 4
782. .Columbus, Ohio
782.. Columbus, Ohio 4i«
782..ComalCo. Texas 4
595 .Concord, N H Z^
726. .Cottonwood Co.Minn 4

1002 Crookston. Minn 6
1002..Croobston (Minn. )8ob.

Dlst 4
695..CumberlandCo.. N. J. 4^
782..DouKla9 Co. (Wash.)

Soh. Dlst. No. 6 4ifl

190^-1924
19051924

1925
tl9) 4-1924

1914

tl923-i9V3
1905-1914

1933
11913-1943

1934

19091914

"l905""

11914-1924
1905-1914
1905-1909

1924
1905-1909

1934
tl910-1914

119131943
1923-1924

1924
1905-1914

1919
1910-1919

Amount. Price.

$11«.9121I100
60,000 100
20,000 104-25
37,000 106 125
8,000 104087

21,600 100-509
75,000
15,000 107166
72,,'S90 100
22,000 100
.S.OCO

20,000

3,000
109,600
60,000
30,000

101 025

103'33

100
100 003

10.000
74,2.=S7

19,966
12.000
3,100

lO.ftOO
11,000
15,000^100
75,000 100
35,000
80.000
50,000
32,769

103-50
101-30
100-76
105'«8
100-70
100
101-73

100-87
lOi
100

15.000
20,000

100
105-35

1.000 100

Poo:
782.
782.
782.
837.

1002.
782.
782.
782.
726.
1003

1003.

783.
1003.
783.
726.

783.
783.

1003.
1003.
783.
838.

1003.
838.
838.
838.
7h3.

1003.

838.
595.

783.
838.
783.
838.
696.
783.
838.
1003.

838.
838.

1003.

1O03.
1003.
783.
783.
783.
838.
783.
727.

1004.
784.

784.
784.
727.
"527.

1005.
784.
896.
784.
784.
784.
7>'4.

1006.
784-
784.
839.
784.
784.
784.

1006.

785.
1007.
840.
785.

728.

1007.

728.
728.
785.
785.
786.
786.
597.
7^9.
597.
841.
729.
841.
841.

597.

Name. Rale.
.Dover. Ohio 4'«
.East Liverpool. Ohio. 6
.Elyrla.Ohlo (Sis.).... 6
..Fayette Co., Iowa 414
..FiBher Co . Texas 4
.Georgetown, B. <" 5
.QioversvUle. N. Y 4ia
.Great Valley, N. Y.... 6
.Greenfield, Ohio. t^
..Hamilton (Ohio) 8ch.

Dlst
.Hnncook School Dlst.,
N Y 4

.Hanley Falls. Minn... 6

.HarrlsbuTK, Pa S^a

.Hudson Co.. N. J 4

.Imperial School Dlst..
Cal 6

.Indianapolis, Ind 3>fl

.iDdliitiapoliB (Ind.)
Sch. Dlst 3»«

. JacksoB Co., Ind 4ifl

. Jeflferson Co., Ohio 6
.Jercey City, N. J 4
.LHke Park (la.) Boh.

Dlst 41a
.Langlade Co.. Wis 4
.Lawton, Ohla 6
. LeHven worth, Kan... 5
.Lincoln, Neb 4it
-Long Beach, Cal 6
.Long Beach Soh. Dls.,

Cal 5
.Lorain, Ohio 5
..Lorain Co. (O.) School

Dlst 5
.Louisville, Ky 3H
..Louisville, Ky 3
.Lucas Co., Ohio 4ifl

.Mtktagorda Co.. Tex.. 4

.Maywood, N.J 5

.Meigs Co., Ohio 4J«

.Mercer Co., N. J 4

.Meridian Soh. Dlst.
No. 33. Idaho 5

.Miami Co. Ohio 8

.Miami Co„0, (91s.).. 5
Michigan City (Ind.)
Soh. Dlst 5

.Minnesota Soh. Dlsts. ..

.Minnesota Twps

.Mobile, Ala. 5

.Mojave Soh. Dlst., Oal. 6

.Naehua, N. H 4
. .Nashville, Tenn. (2 Is.) 4
.Newark, O (6 Is.) 6
.New Bruswiok, N. jr.. 3ia
..New York City (19 Is.) 3
Okmulgee, Ind. Ter.

(2 Issues) 5
.OtBego, N.Y 4
.Pawtucket, B. L 4
..Pelican Kapids.Minn. 5
.Perth Amboy, N. J.... 4i«
.Piqaa. Ohio 414
.PoikOo., Minn 6
-Pomeroy, O. (41b.) 5
.Pomona, Cal. (2 is.)... 4
. Port ( hester, N. Y 4
Ramsey Co., Minn 4
-Rome, N.Y 4
.Roosevelt Co., N. M.. 6
-Saginaw, Mich. (2 Is.)

.

4
.Salem, Mass 4
.Salt Lake City, Utah.. 4^4
.San Angelo, lexas 4
.Soltnate, Mass 3%
.Seuforth (Minn.) Boh.

Diet. No. 104 6i«
.Seattle Sch. Dlst. No.

l.Wash.. 4i«
.Shawano, Wis 4^2
-Shelbvviile. lud S^a
.Shreveport, La. (2 is ) 4
.Sourls (N. Dak.) Soh.

Dlst.... ............ ..

.Spokane Oo. Soh.lDlst.
No. 81, Wash 41a

.Sullivan (Ind.) School
Dlst 4

.Toledo, Ohio 4

.Toledo, Ohio 4

Maturity.
1912-1919
1904 1908
1904-1913
190(5-1920
11913-1943
11924 1943
1905 1909
1905 190'*
1905-1916

4>a 1916-1922

1906-1914
1919

1913-1919
1944

19001914
1924

*1935
1905 1914
1905 1913

1934

11909-1914
1909-1928

1905-1914

igoi-'igVs

1905-1924
19051906

1907-1924
1943
1941

1905 1914
11913 1943
1914-1921
1909-1916

1044

11914-1924

Ulster Co., N. Y 4
.UlsterCo., N. Y 4
.UlsterCo., N. Y 4
.Unlontown, Pa 4
.Vailsbnrg, N. J 41*
.Vallsburg, N. J 4I2
.Van Wert Co., Ohio.. 5
.Wahpeton, N. Dak 5
.Warren Twp., Mich
.Waphlngton, N. C 5
.WashlDglon, N. C. (2

l8f<nes) 8
.Washington 0. H., O.

(2 Issues) 5

841..Wawarslng, N. Y 4
786..Westchester Oo ,N. Y.

(3 Issues) 4
786..Westche8terCo., N. Y. 4
78e..Whlttier, Cal 5
786.. Worcester, Mass 8««
730..Wyandotte. Mich 413
730..Yonker8, N. Y 4
841..Youngstown,Ohlo 5
841..Yo2ngstown,Ohlo 8

1906-1914

1909-1912
1924
1928

"1929""
195S

1914
1929

11919-1924
1914
1924

11913-1923

1905-1908
1905-1906
1905-1908

19051914
1924
1924
1913

1919

1924
1912-1922
1908-1919

1924

1905-1914
1904-1908
1904-1913
19051931
1905-1929
1905-1908
11918 1928

1934
1934

1905-1907
19191929
""1934"*

1934

1911-1913

1928-1933
1907

1905-1944
1034
1934

1905-1908
1905 1909
1906 1909

A-mount.
$1.^.000
35.100
21.500
80.0 10

19,900
75.000
14.100
4,000

18.000

8,000

12.000
6.000

254,800
150,000

6,000
40,000

Price.
10225
103-804
101-395
102-876
100
100-62
100-30
101-26
100-125

100
100-52
100
105-273

108
101-601

180.000 100'666
33.805 100
10,000 102-80

465,00011100

13,400
100,000
30,000
8^000
80,000
100.000

80,000
6,000

75,000
400,000
250,000
30,000
35.000
8,000

60,000
20,000

100
100
103333
100
101-334
101

101-65
100-35

101-68
100
100
103-60
100
108-125
102-516
105-61

16,000 100
10,500 102-76
21,900 101-60

30,00(i
8,015

11,000
404.000

4.000
20,000

160,000
47,001
48,000

370.185

88,000
7,500

120,000
5,000

10,000
35.000
67,500
18.9.19
60,000
1.800

13,000
5,440

16,000
17.700
15,0

54N,000
20.0i;0
10.000

104-516
100
100
100-75
103-275
moo
100033
104-597
moo
moo

10237
103-429
101-20
101-125
105-50
101-607
105-069

100
100-21
100-60
100
100-028
101-833
10266
100

3,500 100-743

300.000 105-91
11,000 101-41
4?.,000 97-06
208,000 9615

5,000

200,000 101-538

36,000
33,197
26,176

135,000
50,000
4,000

149,500
80,000
60.000
6,100
15,000
35,000
25,000

101147
moo
100 04
104 689
104-427
10088
100
100-30
103-50
10

1

196
102666
101
103

25,000 102-40

9,000 107-787

9.000

1

63,583
27,229
15,000

125,000
100,000
28,000
15,9.50

600

101-55
101-89

107-08
100-52
104-78
101-91
106-50
100-052
102-267
102'52

Total bond sales for February 1904 (115 mu-
nlclpauties. ooverlug 194 separate Issnee) . . §97,799,954

' Average of dates of maturity, t Subject to call In and after the
earlier year and mature In the later year. 5 Not|lnolndlng $13,969,336
of temporary loans reported and which do not belong in the list.

IT Taken by sinking fund as an Investment, t And other oonslder-
atlons.

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our total for previous

months, should be eliminated from the same, as the sales
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have not been carried to completion. We give the page
number of the issne of our paper in which the reason for the

failure to consummate the sale may be found.

Page. Name of Municipality, Amount
8S8..Iiawtoii. Okla. (January list) $30,000
783.. Manchester, Ohio (January list) 6,000

We have also learned of the following additional sales for

the month of January,

Additional Januaby Bomd Bales.

Faae, Name. Rate.
781. .Bedford Soh. DUt.No.

13, N. Y 6
782..Ohlllloothe. Ohio ihi
837..0onoord. N, H •.. S^a
782.. Greenville, 111 5
7&3.. Klickitat Co. CWash.)

8ch. Diet. No. 19.... 4I9
838..Kooohlobliig. Minn... 6

1007. .Wilkes Co., Ga 4
786..Yahlnia Co. (Wash.)

Soh. DlRt. No. 71,... 419

These additional issues— (less Lawton, Okla., and Man-
chester, Ohio, loans mentioned above)—will make the

total sales (not including the temporary loans) for January
1904, $24,198,801.

Maturity. Amount. Price.

1905-1924
1914

1906-1924

$5,000
34,800
9,5C0

13,000

102-625
103-078
100
100

1.800
6,000

82,000

100
100

1912-1938 95-62

11901-1934

•y

1,400

.,$103,200

100

News Items.
Denver, Colo.— Charter Election.—The Charter Conven

tion, delegates to which were elected on Dec. 8, 1903, fin
ished its labors on February 6, and the proposed charter will
be submitted to a vote on March 29. This is the second time
a charter has been prepared and submitted, the first instru-
ment drawn up having failed to carry at tbe election held
Sept. 23, ie03.

Oes Moines (Iowa), West Des Moines Independent School
District.— Bait Legalizing Bonds.—The State Legislature has
passed a bill legalizing the |140,000 school-building bonds
voted at the election held March 10, 1902, and sold the same
year to the Marqaardt Savings Bank of Des Moines. This
bill was passed for the reason that the bondholders feared
that the publication of the official notice of the election in
one of the papers on Sunday might invalidate the issue. The
measure was approved on February 18.

East Grand Forks, Minn.—J3ond« Illegal.—The Supreme
Court has ruled illegal the $15,000 4%% water bonds men-
tioned in the Cheonicle Aug. 15, 1903. The Court holds
that the proposed issue, together with existing indebtedness,
is in excess of the limit prescribed by law,
Newport (Kj.) School Distrfet.—i5o«ds to be Purchased.—

The Board of Education has accepted an offer made by the
Newport National Bank to sell to the board $11,000 old i%
bonds not yet matured at 105, the bank to bave tbe privilege
of purchasing $10,000 of a new issue at the highest price bid.
As will be remembered, this district last fall awarded first

$50,000 bonds to the Provident Savings Bank & Trust Co. and
then reduced the amount to $35,000. The issue, however, was
subsequently refused by that institution, which claimed that
even should only $35,000 bonds be put out the debt limit
would be exceeded. The indebtedness of the district is stated
to be $76,700 and the limit $100,000. By retiring the $11,000
old bonds under the above offer, the district would reduce its

debt sufficiently to allow the placing of the new issue as de-
sired, aee V. 78, p. 354; V, 77, p. 2060.
New York Citj.—Bill Affecting City Bond Safe*.—Senator

Dowling has introduced a bill permitting bidders proposing
to purchase "all or any part" of bonds offered for sale by
New York City to also submit a different bid for "all or
none" of the bonds, which bid may be accepted by the City
Comptroller if he deems it best for the interests of the city
to do 80. At present "all-or-none" bids are barred.
Ohio.

—

House Passes Bill to Exempt Municipal Bondsfpom
Taxation.—A resolution passed the House on Feb. 23 to sub-
mit to a vote of the people a Constitutional amendment ex-
empting from taxation all State, county, municipal, town-
ship and school district bonds.
RnsbTille (Ind.) School District.—Bonda Invalid,—The

State Supreme Court on February 18 handed down a decision
holding invalid ihe $85,000 4% bonds awarded to W. J. Hayes
& Sons of Cleveland last May. As stated in the Chronicle
Oct. 17, 1908, the Act authorizing the bonds provides for the
issuance of securities in cities of not less than 4,540 and not
over 4,545 inhabitants. This the Court decides is special
legislation.

Seattle, ^ash.—Annexation Election,—At an election
March 8, according to local papers, the question of annexing
certain territory to the south of the city will be submitted to
a vote of the people.
Soldier Independent School District, Monona Connty,

loy^a.—Bill Legalizing Bonds.—The State Legislature has
passed a bill leyaiiziog an issue of $2,500 bonds of this dis-
trict put out on or about Aug. 1, 1902. The bill was passed to
remove all doubts as to the legality of the organization of
this distiict and to validate all acts of the Board of Directors.

Superior, Vfis.—Refundivg Operation—We have just re-
ceived from Mr. J. J. Surch, City Comptroller, a letter ex-
plaining the present status of the refunding operations of
this city. Mr. Surch says :

'

Regarding the refunding of the general bonded debt of the city of
Saperlor under Chapter 228 of the Laws of WiecouBln for the year
1903, 1 win Bay. 80 far the only definite arrangt-ment made Is that the
6% bonds held by the State of Wisconsin to the amount of $272,000
are to be exchanged for a like amount of 3H% 10, 15 and 20-year
bonds. (See last week's Chboniolb, page 840.) There have also been
taken np under the refunding plan $23,600 of general bonds with
$i.462 accrued interest, for which the city has paid $21,075. The
city has also paid special bonds amoanting to $119,624 4.2 and ac-
crued interest on the same amounting to $17,046 71, for which the
city has paid $76,833 52.
There are other transaotlone pending, bnt nothing more of a definite

nature has been done up to the present time.

See V. 78, p. 840; V. 77, p. 1258; V. 76, p. 770.

Bond Calls and Redemptions.
Blaine Township, Harper Connty, K&n.-Bond Call.—

A. W. Marteney, Township Treasurer, calls for payment
April 1 at the State fiscal agency in New York City $18,000
bonds issued Jan. 1, 5 887, in aid of the St. Louis Fort Scott
& Western Railway Co.
Cape G^irardean, Mo.—Bond Call.— Qeo, E. Chappell, City

Clerk, calls for payment April 9 at the National Bank of
Commerce, New York City, 5% funding bonds Nos. 30 to 34,
Inclusive, and Nos. 86 to 40, inclusive, each for $500, issued
March 1, 1890.

Chehalis County, Wash.—Bond CaW,- County Treasurer
Weatherwax has issued a call for $8,000 funding bonds of
this county; also school obligations up to and including the
numbers enumerated of the following districts : Dist. 5, No.
69, Nov. 4, 1903; Dist. 6 (special), No. 913, June 4, 1903;
Dist. 16, No. 31, April 17, 1908; Dist. 26 (general). No. 100,
Dec, 1903; Dist. 41 (general), No. 82, Dtc, 1902; Dist. 64
(special). No. 417, Jan. 30, 1908; Dist. 69, No. 21, Aug. 10,
1903.

Glasgow City, Mo.—Bond Ca2Z.—Bonds Nos. 8 and 4, $500
each, were called for payment February 10. Interest, 6^.
Date, September, 1894.

Lincoln Coanty, Mo.

—

Bond (7a2Z.—Interest ceased Feb-
ruary 1 on bonds Nos. 226 to 241, inclusive, each for $1,000
at 5% interest.

Memphis City, Mo.—Bond Call.—This city called for pav-
ment February 15 bonds Nos. 9 to 12, inclusive.
Mound City, Mo.—Bond Call.—This city has called for

payment March 1 bond No. 8 for $1,000, dated Sept., 1890.
Multnomah Connty (P. 0. Portland), Ore.-Warrant

Call,—JohnM.. Lewis, County Treasurer, has called for pay-
ment all warrants on Class "36," drawn on the general
fund up to and Including Jan. 31, 1903.

Ralls County, Mo.—Bond CaK.—Payment will be made
on March 1 of bonds Nos. 18 to 28, inclusive, each for $1,000
and issued in 1898. Interest, 4%,

Slater City, Mo.—Bond C?aW.—Interest will cease March
1 on bonds Nos. 3 and 4 of this city.

Springfield, Mo.—Bonds Ordered Redeemed.—The City
Council has ordered redeemed $31,000 i^i sewer bonds
which have been subject to call since Oct. 1, 1901.

Thayer City, Mo.—Bond C'a/i.-Bonds Nos. 10 to 12, in-
clusive, for $500 each will be paid on March 1, Securities
are dated September, 1895, and carry Q% interest.

Yan Baren Township, Jackson Connty, Mo.—Bond Call.
—This township has called for payment February 19 bonds
Nos. 45 to 61, inclusive, Denomination, $1,000. Date, Jan-
uary, 1892. Interest, i%.

Bond Proposals and Negotiations this

week have been as follows :

Albany, N. Y.—Bond Sale,—The offering of $288,913 8^^
bonds on February 27 resulted as follows :

»55,000 3)4% 1-20- year (serial) bonds.)
25.000 3\i% 1-20-T ear (serial) bonds. > Sale withdrawn.
80,0u0 3h^ 1-20-jear uerlal) bonds.)

30.000 3^6% 1 20- year (serial) bonds.
| ^°'^,g^* Kl^emen^"*^*^

'*"" "®"*'^' '''*"

40,000 3hi% 1-80-year (serial) bonds. Sold at par to citV sinltlcg funds.
80,000 3H« 1-20-year (serial) bonds. Sold at par to Albany City Say. Inst'n.
10,000 3}i% 1-2'i-year (serial) Donds. Sola at par to Commerce Insurance Co.
1,5»7 !iH» 1 20.year (serial) bonds.)
l.BuO S}i« 1-20-year (serial) bonos.

|

46,000 3^% 1 20-year (serial) bonds. > Sold at par to city sinking funds.
84,450 3H% 1-10-year (serial) bonds.

|

a 426 SH* 1-6-year (serial) bonds. J

The National Exchange Bank, the Albany Trust Co. and
the National Savings Bank, all of Albany, were also repre-
sented at the sale. See V. 78, p. 781, for description of bonds.
Alleutown, Pa.—BoTid Sate.—It is stated that the $125,000

33^% water bonds described in V. 78, p. 836, were awarded
on March 1 as follows : $106,400 to Alleutown banks at par
and $18,000 to local indivicluals at a premium of from 20
cents to $1 on $100.
Alton, 111.—Bond Election,—The City Council has de-

cided to submit to a vote of the people the question of issu-
ing $25,000 jadgment and funding bonds.

Aiiadarko, Okla.—Bond* Voted.—This town on February
17 authorized the issuance of $80,000 sewer and eleotric-
light-plant bonds by 19 majority.
Arizona.—Bond 8ale,—0a February 20 the $15,000 5% Mari-

copa County Territorial funding bonds described in V. 78, p.
853, were awarded to Seasongood & Mayer, Cincinnati, at
107166 and interest. Following are the bids :

Seasonaood & Mayer. Cin....tlO,0';o 00
Uenlson, Prior* Co., Cleve-
land and Boston 1 5.800 00

Bank of Btsbee, Bisbee 116,750 00
E. U. Rolling & Sons,Denyer. 16.100 OO
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Aigrlaize Coanty (P. 0. Wapakoiieta), Ohio.—Bond Offer-

<np.— PropofalP will be rfceived until 13 m, March 24, by
W. H Mfver, Ci unty Andltor. for |10,000 5* bridge boudd.

Antuority, SectlorB 871 acd !573 ol tbe Revised Siatntes of

Ohio, and tbe other lawa of the State relating thereto. Date,
April 1. 1904. iQtertst eemi-aunaally at the office of the
C

""
tnnty, <!l,000 yearly on January 1

fr ive. Each bid mnst be accompanied
by a dcji i^ivO iii money, said sum to be left with the
County - 1. Bocde must be accepted and paid for

within ten days from date of sale.

Bitkersfleld, Cal.— ttond O/fering.—Proposals will be re-

ceived until 8 p. M., March 21, by the Board of City Trustees,
fi

' " " *r fire-department-improvement bonds. Denom-
i: If), Date. J,in. 1, 1904, Interest, semi-annual.
i: irly, beginning on Jan. 1, 1905, until

ai . .1 v i chtck drawn on a local bank for

lUi of tne amount of bid, payable to the City Treasurer, re-

quire.!. A T. Lightner is City Clerk,
Bullard, Wn^li.—Bond Election Proposed.—The Ciiy Covm-

cil has under discussion tbe advisability of calling an elec-

tion to vote on the question of issuing |25,000 bonds.
Herkeley, H&l.—Bo-nd Election.—The question of issuing

$317,000 bonds will be submitted shortly to a vote of the
people. The securitits are to be issued for tfce following
purposes : $125,C00 for schools, $75,000 for town hall, 145,000
for West Berkeley wharf, $35,000 for the fire department,
$20,000 for manual training, etc, $10,000 for parks and $7,000
for streets.

BIoomHeld School District No. 86, Knox County, Neb.—
Borui Oi/trinj/.— Proposals will be received until 8 P. M.,

MarcQ 15. by W. R. Ellis, Secretary, for $15,0C0 ^% coupon
bonds. Interest, annual. Maturity, 20 years, subject to call

in fums of $1,000 or multiples thereof after 10 years,

Bouita Uuion High School District, Los Angeles Connty,
£a\.—tioTxdEecti.on,—An election will be held in this dis-

trict oa Murch 5 (;o vote on the question of issuing $39,000
high-school bonds. This district includes San Dimas, La
Verce and Lordsburg.
Boulder, tolo —Bond Election.—It is stated that the City

Council has decided to call an election to vote on the ques-
tion of issuing bonds to the amount of about $65,000 for
water purposes.

Bristol, It. I.—Bonds Proposed,—A bill permitting the is-

suance of $47,000 sewer bonds is before the Legislature,
Brook lard School District, Henrico Co., Ya.—Bond Bill

Passes Houfe.—The House has passed a bill authorizing the
issuance ot $5,000 bonds.
Brookside, Ala.—Bond Election.—An election will be

held March 8 to vote on the qaestion of issuing $6,000 fire-

department bonds.

BroT^n Connty, Tex.—Bonds Registered.—The State Comp-
troLer on Feb. 25 registered an issue of $1,999 5% 5-40-year
(optional) bridge-repair bonds, dated Nov. 15, 1903.
Bart ( ounty School District No. 55 (P. 0. Craig), Neb.

—Bond O/enngr.—Proposals will be received by the District
Treasurer until 12 M., March 15, for $1,000 5-year bonds. In-
terest (rate to be named in bids) will be payable annually.
Camden, N. J.

—

Loan Authorized.—The Finance Commit-
tee of the City Council has authorized the Mayor and City
Treasurer to borrow $50,000 in anticipation of the collection
of past-due water rents.
Carroll County (P. 0. Delhi), Ind.—Bo«d Saie.-We are

advised that the $70,000 4i^^ Deer Creek Township and the
$39,500 43^* Monroe Township gravel-road bonds offered
without sacceaa last September have been sold. See V. 77,
p. 412, for description of bonds.

Casiile, Wyoming County, N. X.—Bond Offering.—Fropo-
sals will be received until 1 p. m., March 18, by Frank C.
Percival, Village Clerk, for $32,000 registered water bonds
at not eiceediug 5% interest. Authority, election held Dec.
22, 1903, pnrtuant to Sections 128 and 129 of the Village Law.
Dcnommation, $1,600. Date, April 1, 1904. Interest semi-
annually at the United States Mortgage & Trust Co, of New
York City, which company will certify as to the genuineness
of the boods. Maturity, $1,600 yearly on April 1 from 1909
to 1928, inclusive. Accrued interest to be paid by purchaser.
Certified check on a national bank or trust company for 2i
of the par value of the bonds bid for, payable to George H.
Bush, Village Treasurer, required. Bidders must usepri-ited
form of proposal furnished by the Village Clerk. Bonded
debt, excluding this issue, $10,500. Assessed valuation,
$528,047.

Charlotte, N. Y.—Bonds Proposed.—The question of issu-
ing .$20,000 electriclight-plant bonds was discussed at a pub-
lic meeting beld February 26. Much opposition developed,
and the meeting adjourned without taking any action.

Cliarlotte, N. C—Description of Bonds.-We are advised
that the $60,000 6^ water-works-improvement bonds recently
awarded to the Southern States Trust Co. of Charlotte at
par are in denomination of $1,000. Date, March 1, 1904.
Maturity, June 1, 1905.
Chippewa County (P. 0. Sault Sle. Marie), Mich.-Bond

Election.-Oj April 4 the question of issuing bonds for
bridges and a court house will be submitted to a vote of the
people.

Cincinnati, Ohio.—Bond Sa^e.-Oa February 29 the $12,-
000 4j 20-yfear library bonds were awarded to the Provident
Savings Bank & Trust Co. of Cincinnati at 105'68 and inter-
est and the $3 100 58 i% 1-5-year (aerial) Hatch Street im-
provement bonds were awarded to the Western German

Bank of Cincinnati at 100*70 and interest. Following are
the bids:

„ _ ^ „ $12,000 Bonds. $8,100 68 Bds.
Provident SavltiiiB Bank A I'rust Co., Clnolnuatl »12,(I81 «0
l.'iilou SavliiK.t Hunk & TrnHl Co 12,(102 60
U KloflKilto A (;.)., Clncimiail 12.6'800 |3,10» 68
Soiminniiod A Minor, Cinclniintl 11!,64.''> 26
llBriniia Nalloiuil Iliiiik, Clnclunati 12.1)4240 3.109 00
iN. \V. lliirilH A Co., C'lilcMKO 12,6S000
Western CJL'rniiin Iliiiik, Cliicinniitl 12,t1240 8,t2!i 28
Well, Ritli JtCo, CliuMunatl 12.503 OO
Contra! Tru.-il Oo iv,3 9 20
Atlas Nfttlonal UanU, Cincinnati 12,32.>00 3,10860

See V. 78, p. 853, for descripf^^ion of bonds.
Clay Connty (P. 0. Brazil), lud.—Bonds Not to be Issued.

—la reply to our inqairies as to the issuance of the $12,000
bonds lor the purchase of twenty United States Standard
voting machines, we are informed that the county did not buy
the machines.
Cleveland, Ohio.—Bonds Authorized.—The City Council

on February 8 passed an ordinanoo providing for tbe issu-
ance of $175,000 i% coupon water works bonds. Denomina-
tion, $1,000, Date, March 1, 1904. Interest semi-annually
at the American Exchange National Bank, New York City.
Maturity, March 1, 1919.

ColllDgswood, N. J.—Date of Bond Election.—We are ad-
vised that Marcb 8 has been fixed upon as the date on which
the issuance of $150,000 street and sewer improvement bonds
will be submitted to a vote of the people.

Columbia, Mo.—Bond Offering.—The election held Feb-
ruary 23 resulted in a vote of 469 to 115 in favor
of the proposition to issue $100,000 5 per cent coupon
water and light bonds at not exceeding 5<fl, interest. Of the
sum voted, $67,508 92 will be applied to the purchase of the
water-works and electric-light plant of the Columbia Water
& Light Co. and the remaining $32,493 08 will be used for
construction purposes. Proposals for these bonds will be re-

ceived until 7 p. M,, March 15, by John S. Bicknell, City
Clerk, Danomination, $1,000. Date, April 1, 1904. Interest
semi-annually at the oflBice of the City Treasurer. Maturity,
April 1, 1924, subject to call $50,000 after 5 years and $50,-

000 after 10 years. Certified check for 2i of bid rei^uired.

Colnmbns, lud.—Bond Sale.—Oa February 25 $11,000
i% electric- light- improvement bonds were awarded to J. F.
Wild & Co., Indianapolis, at 101'73. Ddnomicaticn, $1,000.
Date, Feb. 25, 1904. Interest January and July. Maturity,
Jan. 1, 1914, subject to call after Jan. 1, 1910.

Commerce, Teii.—Bonds Registered.—The State Comp-
troller on February 20 registered an issue of $3,500 4^ 20-40-

year (optional) school-house bonds dated Dae. 1, 1903,

Cory don (Iowa) School District.-5ond Election.—The
question of issuing $12,000 school-houae bonds will be sub-
mitted to a vote of the people at the spring election.

Crookstoa, Minn.—Bond Sale.—Ot the $35,000 %% 1-10-year
(serial) paving bonds mentioned in V. 78, p. 299, $32,769 46
bonds have been sold at par to the Barber Asphalt Paving
Co. Securities are dated Jan. 30, 1904.

Crookston (Minn.) School District.-Bonds io &e Taken by
State.—We are advised that this district has authorized the
issuance of $15,000 4% 15year refunding bonds, dated July 1,

1904, and that the bonds will be taken by the State at par.

Cumberland, MA.—Bill Passes Senate. —The Ssnate has
passed a bill authorizing' the issuance of $25,000 fire-depart-

ment bonds.
Dayton, Ohio.—-Loan Aegrotia^ed.—This city has negotiated

with a local bank an extraordinary loan of $5,000.

Dryden, N. X.—Bona Offering.—Proposals will be received
for fifteen days from February 24, by C. T. Davis, Village
Clerk, for $5,000 gold lighting-plant bonds. Denomination,
$250. Date, April 1, 1904. loterest (rate to be named in
bids), annually on April 1 at the First Nadoaal B^nk of

Dryden, Maturity, $350 yearly ou April 1 from 1905 to 1924,

inclusive. Certified check for 2i of the par value of the
bonds required. Bonded debt, $22,000. Assessed valuation,
.§345,101.

Eaton Rapids, Mich.

—

Bond .Efeciion.-The Common Coun-
cil has decided to hold an election to vote on the question of

issuing bonds for a municipal electric-light plant.

£lberton, Gta.—Bonds Fo^ed.-This place oa Feb 24, by a
vote of 359 to 28, authorized the issuance of $40,000 i%
20-year water-works bonds. Date of sale not yet deter-

mined.
EUenville, N. Y.—Bonds Proposed.—This place seeks

Legislative authority to issue $30,000 dyke bonds.
Elsberry, Mo.

—

Bonds Defeated.—We are advised that the
proposition to issue $12,000 school-building bonds failed to

carry by nine votes at the election held Feb. 23.

JPlsher County, Tex.—Bond Sale.—We are advised that
the $19,900 A% 10-40-year (optional) bridge-repair bonds,
offered but not sold last July, have been placed at par with
H. W. Swain of Houston.
Galveston, Tei^.—Bonds Authorized.—The Board of Com-

missioners on February 23 passed an ordinance providing for

the issuance of $730,000 5% "Series B, Grade-Rtiising Bonds."
These bonds are to be used in part payment of the cost of

"grade-raising" in the city, the contract for which has been
awarded to P. C. Goedhart and Linden W. Bates. They
mature in forty years but are subject to call at any time, the

bonds so redeemed to be selected by lot. See V. 78, p. 243 ;

V. 77, p. 1316.

Bonds Registered.—The State Comptroller on February 23

registered an issue of $500,000 4% 40-year grade-raising bonds,

dated Sept. 1, 1903. As stated m the Ciikoniclk January 16,

these bonds are to be taken over by the sinking fund of the

city as an investment.
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Gibson County, Iu«l.— Bonds Not Sold.—It is stated that
the $123,20i! A}4% Patoka Township tree-gravel and macadam-
road bonds described ia V. 78, p. 595, were not sold on March
1, the date until which propssals were aaked,

Glovtcester, Mass.

—

Temporary Loan,—This city has bor-
rowed from the Cape Ann National Bank of Gloucester $75,-

000 at 4'32^ in anticipntion of the collection of taxes. The
following bids were made for the loan :

Cape Ann National Bank iSi't i City Nat. Banic, Gloncester 4'45S
Iiorlng, Tolman & Tupper, Bost.. .4'43^

I

Greenyille, N. C.—Bond Sale. - It is stated that the $65,G00
Hi 80 year improvement bonds w^re awarded on March 1 to
Kleybolte & Co., Cincinnati, at 103-50.

Greenyille (Pa ) School District.—Bond Eleetion.—An
election will be held March 30 to vote on the question of is-

suing $30,000 ii bonds, We are advised that negotiation.^
are now pending with Jo5e, Parker & Co., of Boston, for the
sale of these bonds if authorized.
Gulfport, Mi88.—JBond Election.—We are advised that the

amount of bonda proposed to be issued for school buildings
is $20,000. The question of issuing these bonds will be sub-
mitted to a vote of the people.
Hamilton (Otiio) School District.—Bond Sale.— On F^h.

15 the $8,000 A^i coupon school bonds described in V, 78, p.
354, were awarded to the Provident Savings Bank & Trust
Co. of Cincinnati.
Hancock School District, Delaware County, N. Y.—Bond

Sale.— This district sold some time since an issue of $12,000
4^ 1-10-year (serial) boDds to W. H. Nichols of Hancock at
par. Bonds are dated Dec. 1, 1903.
Hannibal (Mo ) School District.—Boni Election,—The

Board of Edacation has decided to submit the question of
issuing $35,000 additional hlghschcol-building bonds to a
vote of the people on March 8.

Harrifiburgr, Pa.—Bond SaZc-Tfais city hss sold at par
and interest to sundry local banks and investors |254,800 SJ^
public-improvement bonds. Securities were ptjrchastd as
follows

:

$50,000 by the Harrisburg Trust Co.
50,000 by the Harrisburg National Bank.
lii,0( by the Dauphin Deposit Bank of Harrisburg.
10,000 by the Mechanics' Bank of HarrlaDurg.

129,800 by sundry local investors.

Sacurities are dated March 1, 1904, and will mature one
series of $36,400 yearly on August 31 from 1918 to 1919, in-
clusive. Interest, March and September,
Haverhill, Mass.

—

Temporary Loan,—It is stated that this
city bag negotiated a loan of $150,000 at 4-125^ with F. S.
Moseley & Co. of Boston.
Helens, Ark.—Dateo/T Bond SaZe.—The date until which

bids will be received for the $165,000 funding bonds of this
city has been changed in the official advertisement from May
15 to May 16, the former date falling on Sunday. See
Chronicle last week, page 837, tor other details of this offer-
ing.

Iron River (Mich.) School District,—Bond SaZe.—On
March 1 the $25>000 building bonds described in V. 78, p.
838, were awarded to the Commercial Bank of Iron River.
Bids were also received from Devitt, Tremble & Co,, Chi-
cago; Duke M, Farson & Co,, Chicago; John Nuveen & Co.,
Chicago, and W. J. Hayes & Sons, Cleveland,
Jackson County (P. 0. Brownstown), Ind.—Bond Sale,—

The $38,805 i}4% gravel-road bonds, described in V. 78, p. 299,
have been eold at par to E. D. Bush & Co. of Indianapolis.
Securities mature part each six months for ten years.

JeJBTerson County, Ohio.—Bond Sale.—Oa February 23 the
$10,000 5% turnpike bonds described in V. 78, p. 595, v^ere
awarded to Thomas Johnson of Steubenville at 102*80.
Joplin, SLo.—Bond Election.—An election has been called

for March 8 to vote on the question of issuing $38,000 re-
funding, $30,000 light-plant-improvement and $26,000 fund-
ing bonds.
Kenosha, Wis.-Bond Election.—At the spring election a

proposition to issue $100,000 sewer bonds will be submitted
to a vote of the people.
Kern, Cal.—Bond Election.—We are advised that the elec-

tion to vote on the question of issuing the $10,000 fire-depart-
ment bonds mentioned in V. 78, p. 119, has not as yet been
called, but will probably be held early in April.
La Grande, Ore.—Bond Election.—The City Council has

decided to submit to a vote of the people the question of issu-
ing $25,000 city-hall bonds.
Lake Charles, La.—Bowda Voted and Defeated.—At an

election held February 16 a proposition to issue $10,000 fire-

department bonds carried, while propositions to issue $100,-
000 sewer and $70,000 paving bonds failed. The vote was as
follows

:

$10,000 fire-department bonds 5Votefor 73 . Property yalue.. $200,840
( Vote seafnst. . . 81 Property value.. 68,760

100,000 sewer bonds 5 Vote for 40 Property value.. 77.926
< Voteaf;aln8t...62 Property value.. 187,815

70,000 pavinsf bonds (Votefor 54 Property value.. 128,C65
(Vote against... 38 Property value . 143,686

Lake Crystal, Blue Earth County, Minn.—Bond Offering,
-Proposals will be received until 8 P. M , March 17, by U.
p. Ofct, Village Recorder, for $12,000 6^ water-works, build-
ing and light plant bonds. Denomination, $500. Date, May
2, 1004. Interest annually in Lake Crystal. Maturity, 20
years. Certified check for $150, payable to the Village
Treasurer, required. Bonded debt, $10,000; assessed valua-
tion, $232,286.
.^I-anglade County (P. 0. Antigo), Wig. -Bond Sale.—The
$100,000 i% court-house bonds described in V. 78, p, 244, have
been sold at par to N. W. Harris & Co, of Chicago.

Laarel, Miss.-Bonds <o &e /«s«ed.— We are advised that
this city will shortly issue $20,000 sewer and $14,000 water-
extension bonds.
Liberty County, Ga.—Bonds Proposed.—The Grand Jary

at the February term recommended that an election bejcalled
to vote on the question of issuing $30,OCO bonds for road pur-
poses. No election has yet been ordered.
Liucolo, Neb.—Bond Election,—The City Council has de-

cided to submit to a vote of the people the question of issu-
ing $65,000 electric-lisht-planc bonds.
Lockland, Ohio.—Bond Election.—At the spring election

the question of issuicg bonds for street and stwer improve-
ments will be fiubmitted to a vote of the people.

Long Beach School District, Los Angeles County, Cal.~
Bond Sale- Oa Feb, 23 an issue of $50,000 5% 1-20-year
(serial) bonds of this di-strict was awarded to W. H. Allen &
Son at 101'65. Securities are in denomination of $2,500.

Los Angeles, Cal —Bond Ordinances Vetoed,—The City
Council passed ordinances to submit to a vote of the people
the question of issniog $250,000 library-building bonds and
$50,000 jail bonds. Both of these ordinances, however, have
been veteod by Acting Mayor Bowen.
Lowndes County (P. Q. Taldosta), Ga.—Bond Election.—

The County Commissioners, it is stated, have decided to sub-
mit the question of issuing bonds for a new court house to a
vote of the people. The proposition to create $60,000 bonds
for this purpose failed to carry at an election held last Sep-
tember.
Lynn, Mass.

—

Bonds Proposed.—A bill authorizing this
city to issue $150,000 bonds for street-paving purposes is be-
fore the Legislature.
Macoo, Ga.—Bond 0#ering'.—Proposals will be received

until 12 M,, March 8, by T. L, Massenburg, Clerk of Council,
for the $40,000 sewer and the $20,000 town-hall Ai gold bonds
voted at the election held Dec. 8, 1903. Danomination, $1,000.
Interest quarterly on the first days of January, April, July
and October. Maturity yearly on January 1, $1,000 from
1905 to 1909, inclusive; $3,000 yearly from 1910 to 1929, in-
clusive, and $3,000 yearly from 1930 to 1934, inclusive. Cer-
tified check for |5,000 on a local bank required.
Maricopa County (Ariz.) Union High School District.—

Bonds Defeated.—The proposition to issue $20,000 5^ echool
bonds failed to carry at the election held Feb. 16.

Marion County (P. 0. Indianapolis), Ind.—Bonds De-
feated.—The County Council on Feb. 25 defeated a resolution
to issue $740,000 bridge bonds.
Marion County (P. 0. Jasper), Tenn.—Bonds to be

Isfiwed.-This county will issue $150,000 5, 10, 15, 20, 25 and
30-year coupon pike bands under the Laws of 1903. The
county has at present no bonds outstanding and the floating
debt is $3,750. Assessed valuation. $2,908,213. T. (J, Garrett,
Road Commissioner, P, O. South Pittsburgh, has charge of
these bonds.
Matteawan, N. Y.—Bond Sale.—Oa March 8 the $60,000

sewer bonds described in V. 78, p. 838, were awarded to
Frederick W. Cole at 101 -eeo for 4 per cents.

Meridian (Ida ) Independent School District No. 33.—
Bond Sale.—On Feb. 27 the $16,000 5% gold improvement
bonds, described in V. 78, p. 783, were awarded to the State
Land Board at par. Following are the bids:

state Land Board $16,000 I Chas. H. Coffin (less 336) $16,000
MacDonald, McCoy & Co., Chic. 16,059 |

Michigan City (Ind.) School District—Bo ?id Sale.—On
Feb. 25 the $30,000 5% school bonds described in V, 78, p, 783
were awarded to Rudolph Kleybolte & Co., Cincinnati, at
104*516 and interest. FoUqwing are the bids :

R. Kleybolte & Co., 01ncln...$31,355 OO
W. J. Hayes & Sons, Cleve... 31,294 00
Royal Trust Co., Chicago 81.230 00
Farson. Leach & Co.,Chicago. 31,'.;20 00
Noble. Moss & Co., Detroit... 31.805 00
E. M. Campbell &Co.,Ind'il8.. 31.068 00
Hayden, Miller & Co. Cleve. . 31,056 00
Well, Roth & Co.. Cincinnati. 3l,c5')00
Union Sav. B'k & Tr. Co., Cin. 31,000 00

Trowbridge & NlverCo.,Clilc.$30,967 00
B. H. Rollins & Sons, Cnic... 30.957 00
Devitt, Tremble & Co.. Chic. 80,933 00
Fuller, Parsons & Snyder,
Cleveland 30,827 00

Seasoneood & Maver, Cincln. 80,791 00
Prov. Sav. B'k & Tr. Co., CIn. 30,681 00
P. 8. Briees * Co.. Cincinnati. 80,455 00
Sec. Sav. Bank & Trust Co 80,376 00

Miles City, Mont,—Litigation.—We are advised that cer-
tain interests in this city nave applied for an injunction to
prevent the proposed improvements to the water works for
which $15,000 5% bonds were voted at the election April 1,

1902, and sold in August, 1903, to the Union Bank & Trust
Co. of Helena, which sale was consummated in February,
1903. Before the contract for the proposed improvements
was let, an injunction was applied for,|but as yet the prelim-
inary application has not been heard. The proceeds from
the sale of these bonds are still in the treasury, and in the
event of their being declared illegal the money will be turned
over to the holders of the securities. The Interest on the
bonds has been paid regularly and the credit of the city main-
tained.

Minnesota.—Loans.—The State Board of Investment on
February 16, according to the St. Paul " Pioneer Press,"
made the following loans : Onamia Township, Mille Lacs
County, $4,000 ; Pomeroy, Township, Kanabec County,
$3,000; Enterprise Township, Jackson County, $3,000; Mill-

wood Township, Stearns County, $1,000. Total, $11,000.
The following loans were made to school districts : No.

195, Polk County, $1,000; No. 84, Chippewa County, $900;
No. 202, Otter Tail County, $900; No. 1, Mille Lacs, $800;
No. 68, Aitkin, $800; No. 5, Kanabec, $600; No. 63, Pine,
1600; No. 105, Freeborn, $300; No, 26, Roseau, $400; No, 53,

Meeker, $400; No, 112, Marshall, $340; No. 13, Benton, $800;
No. 72, Roseau, $275; No. 48, Lincoln, $250; No. 88, Ren-
ville, $150. Total, $8,015.
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The following applications were rejected because available
fands in tbe permsuent pchool fund had becoui*^ exhausted:
No. 13, at. Loui.-, 135,000; 8and»>toce Township, Piue Connty,
$7,000; Knife L^ke Townthip, Kinabec County, |3,O0O; Dis-

trict No. 87. Rt. Lnuis. |1.500.

Monut Holly, S. 2.—Bond Election.—An election will be
hold March 9 to vote on the question of issning |15,000 street-

improvement bonds.
Mullen School District No. 2, Hooker Connty, Neb.—J5ond

Offering -Proposals will be received until 2 p. m. March 10

by J. H. Dodd, Director, for |4,000 6;: 10 20 year (optional)

school-house bonds. Denomination, fl.OOO. Interest, Feb. 1

and Aug. 1 at the State Fiscal Agency in New York City.

J>jnded debt. $4,009. Assessed valuation 1908, $800,000.

Napoleon, Ohio.—Bonda Foffd.—This village on February
33 voted in favor of issuing $25,000 4s water and light bonds.
The vote was 398 for to 178 against.

Newark Valley, Tioga Connty, N. Y.—Bond Offering.—
Proposals will he received until 7 p. m. March 9 by G. E.
Pnrple. Village President, for $27,000 registered water-works
bonds at not exceeding hi interest. Securities were author-
ized at an election held Jan. 27, 1904. Denomination, $1,000.
Dite, April 1,1904. Interest, semi-annually at the Owego
National Bank of Owego. Maturity, $1,000 yearly on April 1

from 1907 to 1933, inclusive. Certified check on a State or
N-itional bank for h% of bonds bid for, payable to Fred Mosea,
Village Treasurer reqaired. The village has no debt at
present. Assessed valuation, $263,930.
New Iberia Sonthern Drainage District, La.— Bonds

T'ofed,—The election held February 28 resulted In 145 votes
being cast in favor of and 88 against the issuance of $90,000
b% drainage-canal bonds
New Fhlladelpbia, Ohio.—Bond O/cringf.—Proposals will

be received until 12 m , March 19, by John M. Schell, City
Auditor, for $20,000 5<s coupon street-improvement bonds

—

city's proportion. Denomination, $1,000. Date, March 1,

1904, Interest, eemi-annually on April 1 and October 1 at
the office of the Trustees of the Sinking Fund. Maturity,
on October 1 as follows : $3,000 yearly from 1905 to 1907, in-
clusive; $1,000 yearly from 1908 to 1911, inclusive; $2,000 in
1913, $4,000 in 1914 and $4,000 in 1916. Aocnied interest to
l>e paid by purchaser. Certified check for \% of the bonds

bid for, payable to the City Treasurer, required. Bonded
debt of city, Including this issue, but excludlner $11,000 "as-
sessment" bonds, ia $81,000. Assessed valuation 1908. *2.-
04fl,400.

New part News, Va.—Bond« Propo»ed.—A. bill is before the
Legislature providing for the issuance of bonds for an elec-
tric-light plant.

New York City.-Bond /asMM.—The following issues of
corporate stock of New York City were taken by the sinking
fund as investments during the month of Febuary :

Purj)o»«. Intirett
For conntruotlon and equipment of public Btntions—
MaDbattan
Hrooklyn

ComiulsBlon of engloeers for examluinK. &o., water
supply

Ueoartment of Street Cleaning—new plant
Atlantic Avenue Improvemeut, Brooklyn
Water meter fund
WashttiKton Park. Sttpleton. 8. 1
American Mu.seum of Natural History
Metropolitan Mnseum of Art
Viaduct over Port Morris Brancb N. Y. & H. RR..
IhSd Street

School buildInK fund—Rlclimoud
Improvement of parks, parkways and drives, Man-
hattan and Richmond

Fire Department-sites and bulldlnes
Brldue to extend IHHth Si. over tracks N.Y. &H. BR.
Extension Riverside Urlveto Boulevard Lafayette..
Brldue and approach over Bronx River, Westchester
County

Improvement toilet facilities. Central Park, and re-
tiuildluK Bank Rock Bridee

Construction BorouKh Hall. Queens

Assessment bonds

Ratt. MaturUii. Amount.

8 1963 lio.ooo
3 U)6S 10,000

3 1963 ess
a 1953 10,000
3 1953 5,000
8 1968 6.0(10
8 1968 l.OCO
8 1053 S6,60O
3 uts 5.000

3 1963 600
3 1963 15,0C0

3 1968 25,0fl0
9 1U63 86,000
8 1953 16,000
8 1963 0,000

3 1953 600

3 1963 6,000
3 1963 5,000

3 l?u°i;i.»} 200.000

Total. 1370,186

In addition to the above bonds, the followirg "revenue
bonds" (temporary securitleB) were issued and taken by the
Sinking Fund

:

Revenue bonds Special 8^
Revenue bonds—Special 4
Revenue bonds, 1904 —

.

i
Revenue bonds, 1904 8%
Revenue bonds, 1904 3>6
Revenue bonds, 1904 3U

Int. Bate. Maturity.
19U6
1905

Amount.
««.000
123,26— ]2<S,626

7,9H7,000
1.528,' 100

1,000,0011
1,710,000-12,806.000

Total revenue bonda 118,381,625

Oakland County (P. 0. Pontiae), Mich.—Bond Offering.—
Propcsils will be received until 12 m., March 15, by George

NEW LOANS.

S3,000,000

Temporary Certificates of Indebtedness
OF THE GOVERNMENT OF THE

February 20, 1904.
Bt direction of the Secretary of War, and on be-

half of the Government of the Philippine Islands,
the Bureau of Insular Affairs of the War Depart-
ment invites bids for $3,000,000 of the temporary
certificates of indebtedness of the Government of
the Philippine Islands. These certificates are issued
under antborlty conferred by Section H of the Act of
Coagress entitled "An Act to establish a standard
of value and to provide for a coinage system in the
Philippine Islands." and under the proviso thereof
authorizing the sale of temporary cerlifloates of In
debtednesa tothe extent of a sum not exceeding $3,-
OOu.OOO at any one time, to be used as a continuing
credit for the purchase of silver ballion for Philip-
pine coinage.
The first $3,000,000 issue of Philippine temporary

certificates of Indebtedness to provide funds for the
purchaiie of billUon matures May I, 1904, on Vhloh
dace they will be retired, and this announced issue
will continue the credit above authorized.
The certificates ^^111 be Issued In coupon

form in ilie denomiuatton of Sl.OUU. Tbey
will be dated lUAY 1, 1904, bearloe inter-
est at the rate of 4 per cent per annum,
payable quarrerly, and will be redeemable
in one year after date of issue In gold coin
ot the (Jnited States at the office of iheOuaranty Trust Company of New York, inN«w ^ ork t Ity,
The Secretary of the Treasury astborlzes

thn statement that these certificates of In-
debtedness ^vill beat onceaccepcedat par by
the Treasury Department as aecuriyfor
deposits ol the public money of the United
^taiea in natiooal banks in substitution for
State, municipal or Philippine bonds and

certificates of indebtedness no^v^ held to
secure such deposits; and in substitution
fur United States bonds non' held ns secur-
ity for deposits, on condition that the Gov-
ernment bonds thus released be used as
security lor nddiilonal circulation ^vhen-
ever in the judsineot of tlie Secretary of
the Treasury it is denlrable to stimulate
an Increase in national bank circulation.
Subscriptions will be payable upon notification of

acceptance by this ofiice at the oiHce of the GUAR-
ANTY TRUST OMPANYofNew York, as deposi-
tary for Ineular funds, in checks or bank drafts made
payable in said city, and delivery of certificates will
be made by said Trust Compaay.
The Secretary of War reserves the right to reject

any or all bids.
Each bid must be accompanied by certified check

of 1 per cent of the face value of the certificates bid
for as a guaraotee. such check to be returned after
the making ot the award.
Responsible subscribers oA'crlng the highest and

most advantageous t>remlum will be those accepted
up to the amount of $ ,0O0,0iiO as oflered.
No special blanks are required on which to submit

bids, but the envelopes containing them should be
clearlv marked "kimh FOK. SUBSCRIP-
TIONS FOR PHILIPPINE TEIVIPORARV
CEttTIKMATES OK INDEBTEDNESS"
and adiressed to "TH V. BUREAU OF INSU-
I-AR AFFAIRS, WAR DEPARTMllNT,WASHINGTON, D. C."
The opening of the bids will begin at 2:30 P. M. on

April la, 1904, and none will be accepted after that
time.

CLARENCE R. EDWARDS.
Colonel. U. S. Army, Chief of Bureau.

Rudolph Kleybolte&Co.

BANKERS,
DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.
1 NASSAU STREET, NEW YORK.

interest Paid on Daily and Time Deposits.

MUNICIPAL BONDS.
E. C. Stanwood & Co.,

BAN&BR8,

95 Milk Street,

BOSTON.

MUNICIPAL
AND

Public Service Corporation

BONDS.
E.H.ROLLINS & SONS,

BOSTOIV.

Oenrer. Chieagro. San Francisco.

F.R. FULTON & CO.,

Municipal Bonds,
171 LA SALLE STREET,

CHICAGO.

NEW LOANS.

PORT of PORTLAND, ORE.,

DRY DOCK BONDS.
Proposals will be received at the office of the Port

of Portland, Room No. 6«16, Worce^ttr Block. Port-
land, Ore., until THURSDAY. MARCH 84. 1804. at
4 o'clock P. M , for the whole or any pa't •f $315,00i)
of I the coupon bonds of the H'ori of Portland,
Oreeon. In denominations of $l,tOO each, each to be
dated January 1, liK)4 ; payable thirty years from
date, and bearing Interest at the rate of i% per
annum, payable on the first days of July and Janu-
ary of each year, principal and interest payable In
United States gold coin, at the office of the Treas-
urer of the Port of Portland, la the citf of Port-
land, Oregon.
The above bonds are issued for the purpose of

acquiring a site for a dry dock, and preparing said
site for the use of and constructing such dry dock.aud
are authorized by Sectl'>ns Nine and 1 en of an Act
of the Legislative Assembly of the State of Oregon,
filed in the oflSce of the Secretary of Slate. March 1,
1901, as amended by Act of said LegislittiTe Assem-
bly, filed February 2'<, 1H08. Bids are Invited for all
or any portion of such bonds, and bidders will sub
mit an unconditional bid and accompany toe same
with certioed check on some responsible Bank in
the City of Portland. Oregon, equal to b% of the
face value of the bonds bid for. payable to toe order
of the Treasurer of the Port of Portland, as liqui-
dated damages in case the bidder shall withdraw
his bid or shall fail or neglect to pay for at the
office of the Treasurer of said The Port of Portland
any of the bonds aforesaid should the same be
awarded to him. Successful bidders will be re-
Suired to pav accrued interest on such bonds from
anuary 1, 1004, to date of delivery, at the rate of

4% per ananin
The right to reject any and aU bids is reserved.
Proposals should be marked "PROPOSALS FOR

PORT OF PORTLAND DRY DOCK. BONDS' and
be addressed to Dan. J. Maber, Clerk of Port of
Portland, Portland, Oregon.
Portland, Oregon, February 19, 1904.
By order of the Board of Commissloaers of The

Port of Portland, Oregon.
JOHN DRISCOLL, Seoretary.

Blodg<;et, Merritt & Co.,

BANKERS
16 Cono^ress Street, Boston.
36 NASSAC STREET, MEW YORK.

STATE. CITY & RAILROAD BONDS.

MacDonald, McCoy k Co.,

MUNICIPAL AND CORPORATION

BONDS.
I7X La Salle Street, Cliicago.
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A. Brown, County Clerk, for $100,000 4<g coupon building
bonds. Denomination, $500. Interest, annual. Maturity,

$10,000 yearly on April 1 f torn 1905 to 1914, inclusive. Cer-
tified check tor $500 required.
Oxford (Pa.) School District—Bonds Defeated.—A large

majority of votes was cast against the proposition to issue

$30,000 school bonds at the election held February 16.

Park County (Mont.) High School District.—Bond« Voted—Bond Offering.—By a vote of 411 to 190, this district on
Feb. 23 authorized the issuance of $25,000 i}4% 10-30 year
(optional) school-building bonds. Proposals for these bonds,
we are advised, will be received until March 25, 1904,

Peekskill, N. Y.—Bond Bill Passes House.—The House has
passed a bill authorizing the Water Commissioners to refund
tfie water debt.
Perry County (P. 0. Perryville), Mo.—Bond Offering.—

Proposals will be received until 4 p. M., April 1, by Charles
Litsch, County Treasurer, for $80,000 5^ court-house bonds.
Authority, Article 3, Chapter 88, Revised Statutes of 1899;
also vote of 1,239 for to 600 against at election held Sept. 1,

1903. Denominations, 50 of $500 and 50 of $100 each. Date,
April 1, 1904, Interest semi annually at the office of the
County Treasurer. Maturity, 20 years, subject to call on
any interest-paying day after one year. Bonded debt, this

issue. Assessed valuation 1903, $3,308,770. <%

Philippine Iglands.—5ond OjTeHwflf.-Attention is called

to the official advertisement elsewhere in this Department
of the; offerii>g on April 15 by Col. Clarence R. Edwards,

Chief Bureau of Insular Affairs, of $8,000,000 H coupon tem-

porary certificatesfof indebtedness. Bids for these securities

will be received until 2:30 p. m. on that day by Col. Edwards-

For details of issue and other interesting facts regarding

these securities see page 839 of last week's Chronicle,

PhoeaiXj Ariz.

—

B&nd Offering.—Further details are at
hand relative to the offering of $300,000 5% gold coupon wa-
ter-works bonds. Proposals for these bonds will be received
until April 2 by T. A. Jobs, City Recorder, and opened on
April 4 at the regular meeting of the City Council. Denom-
ination of bonds, $1,000. Date, March 1, 1904. Interest,

January 1 and July 1 at the office of the City Treasurer, or at
such bank in New York City, San Francisco or other place as
may be designated by the City Council, at the option of the
purchaser. Maturity, 85 years, subject to call $30,000 yearly
from and after the expiration of 15 years. Certified check
on a national bank for $3,000, payable to C. F. Leonard, City
Treasurer, required.
Piqaa, Ohio.—Bond Sale.—On February 25 the $35,000 4»^j(

20-year coupon fire-station bonds described in V. 78, p. 737,
were awarded to Weil, Roth & Co., Cincinnati, at 105*50.

Twenty bids in all were received for these bonds.
Bond Q^erinflr.—Proposals will be received until 13 M.,

March 18, by Bert A. Reed, City Auditor, for $25,000 A}4%
coupon refunding bonds. Denomination, $500. Date, March
1, 1904. Interest, semi-annually at the Importers'* 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.
Bonds Authorized.—The City Conncil has passed an ordi-

nance providing for the issuance of $12,500 5% refunding
bonds. Denomination, $500. Date, Marcb 1, 1904. Inter-

est semi-annually at the Importers' & Traders' National
Bank, New York City. Maturity $3,500 each six months
from Sept. 1, 1905, to Sept. 1, 1907, inclusive.

Ponghkeepsie, N. Y.—Bond O^eringi.—Proposals will be
received until 13 m., March 7, by',&eorgeM. Hine, Mayor, for

$57,000 dl4% refunding bonds. Denomination, $1,000. Date,
Feb. 1, 1904. Interest semi-annually at the office of the City
Chamberlain. Maturity, Feb. 1, 1984. Certified check for

1% of the bonds bid for required.
Prince Albert, N. W. T.—D^enture O/ertng.-Proposals

will be received until April 3 by O. O. Davidson, Town Sec-
retary-Treasurer, for $7,000 4t}4% debentures, dated Dec. 24,

1903, and maturing part yearly for twenty years.

Prince William County, Ya.

—

Bond Bill Passes House.—
The issuance of bonds is authorized by a bill recently passed
by the House of the State Legislature.

Propbetstown, III.—Bond OJfering.—Proposals will be re-

ceived until 1 p. M, March 10, by the Finance Committee,
for $11,000 5^ water-works bonds. Danominatioa, $1,000.
Date, March 1, 1904. Interest annually at the office of the
Village Treasurer. Maturity, $1,000 yearly on March 1 from

NEW LOANS.

^100,000
WATERBURY, CONN.

S}4i WATER BONDS.

City Clerk's Office. City Hall, )

Waterbnry, Connecticut, February 24. 1904. J

Sealed proposals will be received at this office un-
til 8 o'clock P.M., MONDAY. MARCH 21, 1»04 (at
which time tbey will be opeued ill public at a meet-
lug of the Board of Aldermen), forttte purchase of
the following- described bonds:
$100,000 Water Bonds. Sixth Series, of the denom-

ination of f1,000 each, bearing interest at tbe rate
of 3M per cent per annum, payable semi-annually.
Bonds will be dated January i. 1904; $5,000 of said
bonds 'Will become due and payable on the first day
of January, iH05, and $6,000 will become due and
payable on the first day of each succeeding January
thereafter un'il the final amount of $5,000 becomes
due and payable January first, 1034.
Princlnal and interest to be payable by New York

draft. Tbe bonds will be coupon. Bids should be
marked "Proposals for Bonds." and addressed to
OeorgeH. Nettleton, City Clerk, City Hall, Water-
bury, Connecticnt. and to be accompanied by cer-
tified check payable to the order of the City Treas-
urer for one per cent of the par value of the bonds
bid for as a guaranty of good faith upon the part
of the bidder.
No bid for less than par and accrued interest can

be accepted.
The right to reject any and all bids is reserved.
For further imormation address,

GEORGE H. NETTLETON,
City Olerk, Waterbur?, Conn.

NEW YORK CITY

3^% GOLD

TAX-EXEMPT BONDS.

T.W.STEPHENS &CO.
2 Wall Street, New York.

NEW LOANS.

T. B. POTTER,
MUNICIPAL and DriKinc
CORPORATION o^WI-'Ot

172 Washington Street,

CHICACO, • IL.£.S.

IiIST ON APFIilCATION.

#eo,ooo
BOROUGH 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 Ist and July Ist of each year

:

fa'».000.00 payable July 1st. 1914.
#30,00.»."U payable July Ist, 1924.
i^U.OOO.OO payable July 1st, 1934.

Bonds to be printed and issued, as to amount,
according to form and specifloations of accepted
bidder.
Would invite the closest investigation as to the

legality of the issue of bonds.
For further particulars or inquiries, address,

EDWARD SCHBNKE,
Chairman Finance Committee,

Borongo of Berwick, Pa

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.

BOND DEPARTMENT.

THE AMERIOAN TRUST
& SAVINGS BANK,

Chicago, Illinois.

Offers Railroad, Municipal and Cor-

poration Bonds, conservatively issued,

yielding investors 4:% to 5%%.

Printed lists and prices apon
application.

NEW LOANS.
^600,000

OITT OF RICHMOND, VA.
H REGISTERED BONDS.

The Finance Committee of the City of Richmond,
Va , will receive bids for all or any part of $300,000

Four Per Cent registered bonds of said city, having
thirty-four years to run from Jaotiary 1st. 1904.

Said bonds may be issued In multiples of $100.

Interest payable July and January at the office of

the City Auditor. Bids for tbe above bonds will be

received till noon of March 14th. 1904. Details if

desired can be bad by addressing Bdw. J. Warren,
Auditor of the City of Kichmond. The Committee
reserves the right to reject any or all bids.

N. D. HARGROTE.
Chairman Committee on Fmanee.

FABSON. LEACH & 00..

Public Securities,

eHICAOU. MEW YORK. BOBTOH.

PHIIjADEL.FHIA.

Warren,Andrew8 & Co.,

ELECTRIC RAILWAY BOKDS.

Bonds Nsttinv 9% a Specialty.

IS 1¥all Street,

NEW YORK..
Chamber et CeanBeree.

DETROIT.

INVESTMENT BONDS.

SEND FOR LIST.

OENISON, PRIOR & OO.
CLEVELAND. BOSTON.
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1908 to 1918, Jiicln>>lv*». Owh or csrtified check for f500 on
'lt» to the VlllrtRe TreHonrer, required.

1 t bond8 put oit bv tliw villtiRe.

Kandulpb rounty. iia.—Bond FUction.— An election will

be htid Ajjril S to vote on the question of Ifsuing $15,000 b%

10 24 yeHr (!«eritil) jitil bonds.
Kaj County, MLo.— Bond Election—An election will be

held April 30 to vote on the question of issuing $75,000 court-

house bonds.

Kicbmoid, \h.—Bojid Offering.— Profoe&ls will be received

until 13 M , March 14, by the Finance Committee, N. D. Har-

grove, Chairman, for the $600,000 4% registered refunding

bonds mentioned in last week's Chronicle. Denominations,

multiples of $100. Date, Jan. 1, 1S04. Interest, January 1

and July 1 at the office of the City Auditor. Maturity, Jan.

1, 1938.

The official notice of this bond ojfferingvfillbe found among

the advertiaementg elsevrherc in this Department.

Rld;e>vood Township School District, Bergen County,
jU. i,—Boiuis Dcfnited.—This district at a meeting held Feb-
ruary 29 defeated a proposition to issue $25,000 bonds for

school purposes.
Koane Conaty, Tenn.—Bond Election Not Held.—The

election which was to have been held Feb. 27 to vote on the
issuance cf $150,000 20 year road bonds did not take place as

the Connty.Court had previously withdrawn the order calling

the same.
Bouserelt Conntv, N. Mex.—Bond Sale,—This county has

sold at par to P. B. Coffin .$10,000 Qi 20-80-vear (optional)

court-house and jail bonds dated Oct. 1, 1903. $3,000 H 15-30-

year (optional) current- expense bonds dated Oat. 1, 1903,
and $3,000 6^ 10-20 year (optional) "establishment" bonds
dated July 1, 1903. Denomination, $500. Interest, semi-
annual.

St. Jo9eph(Mich.) School Dlgtrict.—Bond Election.—The
Board of Ednca ion has decided to submit the question of
issuing $170,000 school bonds to a vote of the people.

St. Pcnl, Minn.—-Bond Sa/e.—On March 1 the $75,000 4^
SO-year coupon refunding railro«d-aid bonds described in V.

78. p. 784, were awarded to N. W. Harris & Co., Chicago, at
107 92 Following are thn bids :

N. W. Hiirrls A Co.. ('hloaco.|>*0,iilo 00
Donilnick Jt Doniliiick, N. Y.. HO. (147 50
N. \V. Iliil.tov ,V Co., ("hlOHCii. .s i,r)f<7 :>>

n. KloybolteJtCo., CInciii .so.ijh? 00
Moii'liniUs'Nat. U'k.Sul'aul. 79.897 60

Kstabrook & Co., Boston t70,.3U2 00
K. 11. l(olllnRi.it Hong, Clilc... 77,748 00
Kount/.o Hros.. Now York.... 77,4(i776
•Itilm A Swciisoii, St. Paul... 77,4S7B0
BInko Uros.&Co.. Boston.... 77,100 00

Salamaiira (N. Y.) School Dlstrfct.—iJonds Fofed.—This
district on Fab. 19 voted in favor ot issuing $18,000 school-
site bonds.
Salem, JUana.— Temporary Loan.—This city on Feb. 26

borrowed $100,000 at 4 41^ interest, from George Mixter of
Bf ston. Loan was made in anticipation of the collection of
taxes and will mature Oct. 17, 1904.

Suit Lake City, Utah.—Bond Bid*.—Following are the
bids received February 28 for the $548,000 i}4% 2n.ypar re-
funding bonds awarded, as stated last week, to E. H, Rollins
& Sons, Chicago, at 102*50 and interest

:

E. H. Rolling & Sons, Chic.1562.026 00
H. Kleybolte & Co., cm B00,e87 10
N. W. Ualsey 4 Co., Cdlc... 659 isOO 00

Fuller, Parsons & Snyder,
Cleveland 1518,860

San Diego, Cal.—Bond O^eringr.—Proposals will be re-
ceived until 7:80 p, M,, March 21, by Geo. D. Goldman, City
Clerk, for $339,000 4)4% coupon bonds, as follows :

bonds. Denomination, |1,009. Maturity

Denomination, $076. Maturity, 9976

Maturity, (8,600

$160,000 iifi% water-Improvement
. 1-1,010 yearly.

89,000r4>^!6 water- Improvement bonds.
yearly.

110,000 i)4% sewer-extenslon bonds. Denomination, $600.
yearly.

Date of bonds, July 1, 1903. Interest semi-annually at the
office of the City Treasurer. Certified check on a bank in
San Diego for 5% of bid, payable to the City Treasurer, re-
quired. These bonds are part of the $381,000 (five issues)
oJSered but not sold last June. Two of the issues ($42,000)
were subsequently awarded to local parties at par and inter-
est, but the sale was not consummated until recently,
when an opinion was obtained from Dillon & Hubbard of New
York City approving the validity of the bonds—see V. 78,

p. 784. We are advised that local bids aggregating $54,000
have already been received for the bonds now being adver-
tised.

Seattle School District No. 1, King County, Wash.—Bond
Bids—Following are the bids received February 20, 1904,

INSURANCE.

OFFICE OF the;

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 20th, 1904.

The Tnutees, in Conformity with the Charter of the Company, submit the following statement of
its affairs on the 31st of December , iqoj \

Premiums on Marine Risks from let January, 1903, to 3l5t December, 1903.
Premiums on Policies not marked off Ist January, 1903

J,174,147 73
800,368 56

Total Marine Premlunas $3,974,516 29

Premiums marked ofi from let January, 1903, to 3l8t December, 1903 $3,250,364 45
Interest received during the year $336,185 20
Rent " " •' less Taxes 111,923 77 $448,108 97

Losses paid during the year whlcli ^vere 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

Betums of Premiums and Expenses, $467,841 97

$1,387,632 62

210,616 30

$1,177,016 32

The Company has the following Assets, viz.:
United States and State of New York 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 ana 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 poiloles "payable "in

' '

foreign countries 182,00168
Bank QQ AR-t 170ash In 89,461 72

AJDOunt $12,025,021 81

Six per cent interest on the outstanding certificates of profits will be paid to the holders
thereof, or their legal representatives, on and after Tue8day,'the second of February next.The outstanding certificates of the issue of i 898 will be redeemed and paid to the holders
thereof or their lega. representatives, on and after Tuesday, the second of February next, from
*lilch date aU interes*^ thereon will cease. The certificates to be produced at the time of
payment, and canceled.

f„, ^ dividend of Forty per cent is declared on the net earned premiums of the Company
nn «^rt ^ft^/.^'?.?i?-?3tl?t^^'?^*'/J^^^'

^**^ which, upon application, certificates will be issuedon and alter Tuesday, the third of May next. By order ol the Board
G. STANTON FLOYD-JONES, Secretary.

GDSTAV AMSINCK,
FRANCIS M. BA.CON,
JOHN N. BEAC'IJ.
WILLIAM B. BOULTON
VERNON H. BKOWN,
WALDRON P. BROWN,
JOSEPH H. CHAPMAN,
GEORGE C. CLARK,
CORNELIUS EI.DERT,
EWALD FLElTilANN,

TRUSTEES.
HERBKRT L. GRIGGS.
CLEMENT A. GRISCOM,
ANSON W. HARD,
MORRIS K. JESUP.
LEWIS CASS LED YARD,
FRANCIS H. LEGGETT,
CHARLES n. LEVBRICH,
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL.
W. H. H. MOORK,

LEf1 P. MORTON,
HENRY PARISH,
FREDERIC A. PARSONS
DALLAS B. PRATT,
GEORGE W. QUINTARD.
A. A. RAVEN.
JOHN L. RIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WILLIAM C. STDRGES.

A. A. RAVEN, President.
F. A PARSONS, Vice-PreiH.
CORNELIUS ELDERT, 2d Vice-Prea'U
THEO. P. JOHNSON, j(i Vice-Pres't.

MISCELLANEOUS.

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

CLINTON GILBERT,
2 Wall Street, New York.

BANK & TRUST COMPANY
STOCKS.

Investment Securities.

C. E. Goodman & Co.,
3 UTall Street, New York.

Investment Securities.

BANK STOCKS A SPECIALTY.

Atlantic Mntual Inanranoe Company 8«rl»
of All Yearn Boncht and Sold.

JOHN M. GILLESPIE,
Koom No. 620 Atlantic Baildlng,

49-51 Wall Street, NEW YOBK.

VICKER8 A PHELPS,
19 Wall Street New York.

BROEERS IN INVESTMENT
SECURITIES.
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for the 1300,000 coupon bonds described in Volume 78, page
355:
N. W. HaUey & Co , Chic $317,730
Union Sav. Bli. & tr. Co., Cin . . 315,010
Farson, Leach &'Jo..Chlo 314,737
N. W. Harris & Co., Chicafro. . . 314,730
E. H. Rollins & Sons, Chicago. 312,500

E. Seymour & Co., N. Y |310,125
W.J.Hayes & Sons. Cleve.... 307,817
R. Klevbolte&CcCincln 308,760
W. D. Perkins & Co., Seattle.. . :!iW,200

Seasongood&Mayer(J50,000). 51,886

All the above bids were based on 4J^* bondp. As stated
last week, the.bonds were awarded to N. W. Halsey & Co.,
Chicago, the price bein^ 105'9I for 4i^ per cents.

Seneca Falls (N. Y.) School Dislrict.—£onds Proposed.—
This district seeks legislative authority to issue $35,000 school-
building bonds.
Sharon Hill, Pa.—Boud Vote a Tie,—The vote on the

propoeition to iesue |25,000 sewer bonds resulted in a tie at

the election February 16, 119 votes being cast for and a
like number against the issue.

SbelbyTille, Ind.

—

Bond Sale.—This city has sold an issue
of $45,000 d^i City-hall bonds, maturing from 1908 to 1919,
inclusive, to J. F.Wild & Co., Indianapolis, at 97 •06. Denom-
ination of bonds, $1,000. Interest, semi-annual.

Shelton, ^eh.—Bonds Not YetScId.—No disposition has yet
been made of the $13,500 5% 5-20-year (optional) water-works
bonds offered but not sold on Jan. 6. See V. 78, p. 596.

Soathampton, N. Y.—Eond Sale.—We are advised that on
March 1 the $35,000 coupon road bonds described in V. 78,

p. 785, were awarded to the Riverhead Savings Bank of
Riverhead, "their bid for lowest rate of interest being 3'88

per cenr."
Springfield, Ohio.—Bonds Authorized.—The City Council

on February 23 passed an ordinance providicg for the issu-

ance of $40,000 4l% coupon street-improvement bonds— city's

proportion. Denomination, $1,000. Date, March 1, 1904.
Interest, semi-annually at the office of the City Treasurer.
Maturity, $10,000 yearly on March 1 from 1909 to 1913,
inclusive.

Strasbnrg, Va.—Bond Bill Passes Senate.-The State Sen-
ate has passed a bill providing for the issuance of water-
works toads.
SolliTan (Ind.) School District.—Bond Sale.—On Feb. 27

the $36,000 4^ school-house bonds described in V. 78, p. 785,
were awarded to the Citizens' Trust Co. of Sullivan at
101'147. Following are the bids :

Citizens' Trust Co., Sullivan....$36,413
R. Kleybo»te& Co., Cincinnati. 36.270
W. J. Hayes & Sons, par lees 1350 disc.

S. A. Kean, par less ZiS'dlscount.
W. li. Todd & Co., par less 3% dlsconnt

Swainpgcott, Mass.—Bond* Not Sold.—No bids were re-

ceived February 27 for the $35,000 3J4% coupon sewer bonds
described in V. 78, p. 840.

Toledo, Ohio.—Bond O^ertngf.—Proposals will be received
until 7:80 P. M., March 30, by R. G. Bacon, City Auditor, for

$5,249 82 i% Willow Avenue street-improvement bonds. De-
nominations, nine for $530 each, one for $479 82. Date, Nov.
18, 1903. Maturity '-'not to exceed $1,060 in any one year
between 1904 and 1908, inclusive." Interest, semi annually
at the office of the City Treasurer. Accrued 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.

TopekaCKan.) School District.-Bond* Proposed. —The
issuance of bonds for school purposes is being considered by
the Board of Education.

Taldosta, Ga.—Bonds Proposed.-At a mass meeting held
February 5 a resolution was passed calling on the newly-
elected city officials to submit to the voters the question of
issuing $35,000 school-building bonds.
Wapakoneta, Ohio.—Bonds Authorized.—The Village

Council has decided to issue $7,000 5% water and electric-

light-improvement bonds.
Warren, Pa.—Bond-s Foied.—By a vote of 558 to 421, this

borough on February 16 authorized the issuance of $40,000
bridge and fire-department bonds.
Wicomico Connty, Md,—Bonds Proposed.—Th?8 county

seeks legislative authority to Issue $20,000 high-school
bonds.

Wilkes County (P.O. Washington), Ga.-Bond SaZe.-The
$32,000 H gold court-house bonds offered on Jan. 25 were
awarded to Rudolph Kleybolte & Co., Cincicnati, for $80,-

600. See V. 78, p. 247, for description of bonds.
Yonn^fStown, Ohio.—Bonds Authorized.—The City Coun-

cil on January 25 passed an ordinance providing for the issu-

ance of $4,750 S% fire-engine bonds. Denomination, $475.

Interest, semi-annually at the office of the City Treasarer.
Maturity, $475 yearly on Oct. 1 from 1905 to 1914, inclu-

sive.

MISCELLANEOUS.
1850. 1904.

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

John P. Munn, M.D., President.

Finance Committee:
JAMES R, PLUM Leather
CLARENCE H. KELSEY,Pr.Tlt.Gnar.«feTr.Oo.
WILLIAM H. PORTER, Pres. Chem. Nat. BanJi

Active and suooessful Agents who desire to
make DIRECT CONTRACTS with this well-
established and progressive Company, thereby
seourlng for themselves not only an imiDedlate
return for their work, but also an Increasing
•nnual Income commAnsurate with their
success, are invited to oommunioate with
RICHARD E. COCHRAN, 3d Vice-President,
at the Company's Office, 277 Broadway, New
York City.

AMetB, over $8,7dO,000.

jPaid to Policyholders ia 1903, $1,060,965 70

TTHITING'S PAPERS.

For Business Correspondence,

Whether for letter written with your own band, or
by the typewriter, are UNEQUALED. Their quality
Is assured and they have won highest honors at all

the great World's Fairs. For high grade writing
papers of all kinds, for bond papers, and for ledger
papers. Insist on baying them made by the

WHITING PAPER COMPANY,
HOL,\'OHE, MASS.

New York. Philadelphia. ChicaofO.

Financial Review 1875-1904.
The 30 annual issues. Price, $60. .Single issues

•Inoe 1886, $2. WILLIAM B. DANA CO.,
7«}6 I'ine St.. cor. Hearl, New YorK.

MiSCELLAF^EOUS.

The Mutual Benefit

&.IFE INSURANCE CO., NEWARK. N. .C,

Frederick Frelinqhuysen, President:

V8BET8 (Market Values) Jan. 1, 1904 .$67,453,889 12

LIABILITIES- 80.748.049 91

SURPLUS 6.710,842 21

MOTUAL BENEFIT POLICIES
COiraAIN

Special and Peculiar Advantages

Which are not combined in the

POLICIES OP ANY OTHBB COMPANY.

NOW READY.

MA.IVJ3-BOOK:
OF

Railroad Securities.
(lagued Semi-Annually by the Publishers of the

OOMMBRCIAL & FINANCIAL OHBONICLE.)

JANUARY EDITION.
TERMS:

Price of Single Copies. - - $1 00
To Subscribers ot tbe Cbroulcle, 7A
fo Bankers and Brokers in quantities, with then

aards lettered In gilt ou the cover, at special rates.

WILLIAM B. DANA COMPANY
Pine Street, coi . Pearl Street New York.

_jyMSG£U-AJVIE<^^

J. G. WHITE & CO.,

Engineers, Contractors,

43-49 Exchange Place, New York.

Investigations and Reports on Electrio

Railway, Gas, Electric Light, and
Power Transmission Properties

for Financial Institutions

and Investors.

Slectric Bailways, £l«otrie Light and Eleetrto

Power Plants Financed, Designed and Built.

LONDON CORRESPONDENTS:
J. G. H'HITE: & CO., Limited,

'^'^a CoileKe Hill, Cannon St.

MURALT & CO.,

Engineers and Contractors,

25 Fine St., Ne'er York.

COMPLETE ELECTRIC PLANTS,
ELECTRIFICATION OF STEAM RAILROADS.

ALTERNATING' CURRENT SYSTEMS
A SPECIALTY.

B©ND
Handsomely engravi

partly printed from ty

100 Certificates, $3 t^

Alb

105 William Street

STOCK
'TIFICATES

r style (not cheap lookiDg)

for samples and estimates.

Pres5, $1.50. Quick Work.)

& Co.,
iphere.

New York Cl^

THE FINANCIAL REVIEW.
ANNUAL.

A YEAR BOOK OF FINANCIAL INFORMATION—306 PAGES.
Includes a copy of the January issue of the Railway and Industrial Section.

Also a five-year monthly range of Stock and Bond Quotations.

Bound in Clotli, $2 00

WILLIAM B. DANA COMPANY, PUBLISHERS
Pine Street, Corner Pearl Street, ]Veir York.

Copies may be had In Chicago from P. BARTL.ETT, 513 nionadnock BoIldlnK, or in
London from EDWAuds &, SMITH, 1 Drapers' Garden*.
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SIMON BORG & CO.,
BANKERS,

Mtwibtrt of IfnB lork ttoek Mwekangt,

No. to Nassaa Street, • New York.

HIgh-Qrade

Investment Bonds

and Guaranteed Stocks.

DMCrlptlTa CinolAT tent apon ApplleatlOB.

LADD,WOOD & CO.,

M«ab«n New Tork Stock Ezohange,

INVESTMENT SECURITIES.

7 AVALL STREET.

Tbsooou Wilson, Member n.t. stock bx.
Gboboi H. Watson Jb.

William hkbbibt. Mem. If.T. Stock JS«.

Wilson, Watson & Herbert,
BONO AND STOCK BROKERS
The Hanorer Bank Building,

Comer Nassau and Fine Streets,

NE\r YORK.

EX. NORTON & CO.,
Sa Bxehaaar* Pla««, Mew Terk.

Xz. MOSTOH, Mem. N.T. Stoek Bx. Gxo. F. NOKXOH.

IHTE8THENT SEOIJRITIE8.

Howard Lapsley & Co.,
110 EXCHANGE COURT, N. Y.

Transact a General Banking and Stock
Exchange BuBiness.

ACCOUNTS OF BANKS 4 BANKERS SOLICITED
IBTEBEST ALLOWED ON DEPOSITS.

Private Wires to Cincinnati and Chioaeo.

BOODT,McLELLAN &C0.
BANKERS,

No. 57 Breadway, New York City.
U embers New York Stock Exchange.

STOCKS, BONDS and INYESTMKNTS.
Orders Executed

For Investment or on Margin.

John H. Davis & Co.,
BANKEBS,

He. 10 WALL, ST., NEW TORK.
Orders for Stocks k Bonds executed at all exchanges.

Especial attention (riven to supplying high-class

INYESliniiNT SECURITIES.

R.
J. Jacobs & Co.,

41 New Street.

Olembere N. Y Stock Exchanee.

Orders Executed Investment or on Margin,

INTSSTi^ENT SECURITIES.

W. H. Goadby 6c Co.,

BANKERS AND BROKERS,
NO. 74 BROADWAY, NEW YORK

R. T. Wilson & Co.,
BANKSSS ft COMMISSION MXSCHANT8,

33 Wall Street, New York.

Bkka Livooui. wu. w. OAiwn.1
PHILIP OUXTia.

LmOOLN.OASWELL&OO.
Nemkera o( New Terk Steok Exetaap

Investment Securities

18 urall Stree .

A. M. KIDDER & CO,
BANKERS,

18 WALL. STREET, MEW YORK.
Establlehed 1863.

MBMBHBS OF NEW YORK STOCK EZOHANGB
Allow Interest on deposits subject to sight cheek.

Buy and sell on commission stocks and bonds, and
deal in

RAILROAD BONDS.

GUARANTEED STOCKS.
*

HARRIMAN & CO.,
EQUITABLE BUILDING. NEW YORK

BANKERS AND BROKERS,
Transact a General Banking and Stock Bxchaag.

Boslness. We make a specialty of

Investment Securities.
BRANCH OFFICE, BRISTOL BUILDING,

50U FIFTH AVENUE.

J.
S. & R. D. FARLEE,

MEMBERS NEW YORK STOCK EXCHANQE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES.
11 WALL STREET, NEW^ YORK.

Parkinson & Burr,
STOCK BROKERS,

7 WALL STREET, 33 STATE STREET.
NEW^YORK. BOSTON.

Members of New York and Boston Stock Exchanges
Private wire between the two offices.

Information given in regard to all Boston secarltlei
and quotations furnished.

Wm. Fahnxstock, Memb. N. Y. Stock Ex.

T. J. MUMTOBD, 11. B. DODBOW

Fahnestock & Co.,
BROKERS AND DEALERS IN

INVESTMENT SECURITIES
2 WALL STREET.

We Make a Specialty of

BANK AND TRUST CC
STOCKS.

P.
J.

Goodhart & Co.,
Memb*r$ New Tork Stock Xxehange,

5T BROADWAY, - NEW TORK.

HKTBT a. CAMPBSLL, EDWnt P. CAMPBUI
JAMXS O. MacUeak.

H. G. Campbell & Co.,
11 Wall Street, New Tor

MBMBBBS NEW YORK STOCK EXCHANGB
Securities Bougbt and Sold on Com'

mleelon.

Jas. H. Oliphant & Co.
BANKERS AND BROKERS*

20 Broad Street, . . New York.
a ELKPHONB No. 3907 COBTLANDT.

JAB. H. OLIPHANT, ALFRED L. NOREI^
Members New York Stock lixcfcange.

Dickinson, Grummon & Co.
Members New York Stock Exehaoge

13 WALL STREET,
NEW YORK.

731 BROAD ST.,
NEWARK. N.J.

^vust dji^mpmiUs,

The Merchants*

Loan & Trust Company^
Chicago.

BSTABLISHBD 1857.

VitPITAL AND SURPLUS, S6.0O0,00O

GENERAL BANKING.
Aooonnta Solicited.

Troat Department, High Grade Boadi,
Fereign Department, Savings Department,

Safe Deposit Vaalts.

DIRECTORS:
Marshall Field, Cyrus H. McCormlck,

Lambert Tree,
Moses J. Wentworth,
R. H. Qa-7>
Chauncey Keep,
Hi. D. Uuibert,

Albert Keep,
Erskine M. Phelps,
Unos M. Barton,
T. J. Lefens,
Clarence A. Bnrley,

Orson Smith.

"*" TRUST CO. ^
No. «6 BROADWAY,

34TH ST. He FIFTH AVE.
No. 100 WEST 1^3TH STREET.

THIRD AVENUE <& 148TH STREET.

CHARLES T. BARNEY. President.
FBED'K L. ELDRIDOE,l8t 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. Secretary.
HARRIS A. DUNN, Asst. Treasw

TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Officer.

HARLEM BRANCH:
W. F. LB3WIS, Manager.

BRONX BRANCH:
JOHN BAMBEY Manager.

Jk^udtt Clp0mp^atii^s.

The Audit Company
OF New York.

AUGUST BELMONT
Acting President.

WILLIAM A. NASH, JOHN J. MITCHHEUL
V ice-Presidents.

THOMAS L. GREENE,
Vice-President and General Manager.
GEORGE W. YOUNG, Treasurer

Audits,

Examinations, Appraisals^

NEW YORK:
Mntnal Life Baildings,

43 Cedar Street

PHILADELPHIA. CHICAGO.

THE AUDIT COMPANY
OF ILLINOIS,

NEW YORK LIFE BUILDINQ
CHICAGO.

^ublio Aooountants and JIuditoKtm

OFFICERS
L. A. WALTON, President.

F. W. LITTLE, Vice-President.

C. D. ORGAN, See. and Troae.

C. W. KNISELY, Manassr

DIRECTORS:
A. G. BIOKIB, A. G. Becker & Co., Chloairo.

F. W. LlTTLi, V.'Pres. Peoria Gas A Elea Co., Peorl s

9. A. RTTHiB,Cash'r Nat'l Live Stock Bank, Chleaffo.

J, EL WALSH, Pres. Chicago National Bank, ChlosdO.

U A. Waltok.V..Pres. BqaltableTrQ8tCo..Chioa0o

A. Strassburger,

STOCKS AND BONDS BROKER.

Southern Investment Securities.

XOlfTOOMJSXT, AI.A.


