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

that the total bank clearings of all the clearing houses of the

lUnited States for the week ending to-day, March 19, have
ibeen $1,912,110,843, against $1,756,673,020 last week and
12,125,466,772 the corresponding week last year.

Clearings—Retv/ms by Tele<iraph.

Week Ending March 19.

iNew York
iBoston
iPhUadelphla.
iBaltimore
Chicago
St. Louis
'New Orleans .'

Seven cities, 5 days
Other cities, 5 days

Total all cities, 5 days
All cities, 1 day

; Total aU cities for week.

1904.

$920,694,742
97,072,501

85,279,684
19,182.145
138.152.903
47,055.628
17.174,725

$1,324,612,328
265.499,874

$1,590,112,202
321,998.641

$1,912,110,843

1903.

$1,094,006,544
104,723,287
91,858,864

17,742,127

139,684,258
37,790.801
10.713,295

$1,496,528,176
271.414.283

$1,767,942,459
357.524,313'

$2,125,466,772

P.CCTlt.

—15-9
-7-3
—7-2
+81
—1-1
+24-5

-t-60-3

—11-5
—2-2

-100
—9-9

—l(rt)

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

ings being made up by the clearing houses at noon on Satur-

day, and hence in the above the last day of the week has to

be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous

week, covering the returns for the period ending with Satur-

day noon, March 12, and the results for the corresponding

week in 1903, 1902 and 1901 are also given. Contrasted with
the week of 1903 the total for the whole country shows a loss

of 24*4 per cent. Outside of New York the decrease from 1903

is 4"5 per cent.

Clearings at—

Jiew York
(Philadelphia...
Pittsburgh
Baltimore
Buffalo
Washington. . .

.

Albany
Rochester
Bcranton
Syracuse
jWUminpton
iWllkes Barre~.
fWheeiinK
Blnghamton ...

;Qreensburg
Chester
iBrie
iReading
•Franklin, Pa...

,
Total Middle.

Week ending March, 12.

1904.

964.162.662
90,889,899
35,432,813
21,483,125
5,576,455
3,994,316
2.886,756
2,058,261
1,447,45.S
1,054,499
1,042,276
738,814
614,831
373,800
381,535
378,499
465,472
886,191
202,084

1,132,980,471

1903.
Inc. or
Dec.

$ %
1,492,626,411 —35-4
106,725,833 -14-8
45.647,265 -22-4
23,064,412 —6-9
5,905,741 -5-6
3,985,261 +0-2
8.188,589 -9-5
2,350,384 —12-4
1,519,409 -4-7
1,411,796 -25-3
1,092,,391 —4-6
840.793 —12-1

674,049 -8-8
450,100 —18-0
592,064 —85-6
297.048 +27-4
507,682 -8-3

Not Include d into
Not Include (1 In to

1,690,885.285 -330

1902.

1,345,294,303
107,822,618
40,162,344
23,183,388
5,015.500
3,930,903
3,240.851
2,701,295
1,529,978
1,173,033
953,433
714,949
784,117
.t75,.'i00

344.831
329,778

tal.

tal.

1,537,556.894

1901.

1,444.714,962
87,879,135
38.304,291
2,3,495,271
5,028,015
3,082,015
2,459,174
1.820,064
1,012,708
1,045,737
968,779

630,575
345.300
320,976
280,808

Clearings at—

Boston
Providence „
Hartford
New Haven„
Springfield
Worcester
Portland
Fall River
Lowell
New Bedford
Holyoke
Total New England.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis.
Columbus.
Peoria
Toledo
Grand Rapids
Dayton
Evansville
Akron.
Spriugfleld. Ill

Youngstown
Kalamazoo
Lexington
Canton
Rockford
Springfield. 0_
Bloomington
Quincy
DectCtur.
Mansfield
Jacksonville
Jackson
Ann Arbor
Total Mid. Western

San Francisco

.

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

Total Pacific.

1,611,387,840

Kansas City
Minneapolis
Omaha
St. Paul ,

St. Joseph
Denver
Des Moines
Sioux City
Topeka ,

Davenport
Wichita
Colorado Springs...
Fremont
Cedar Baplds
Total other West'rn

St. Louis
New Orleans
Louisville.
Houston
Galveston
Richmond
Savannah.
Memphis
Atlanta
Nashville
Norfolk
Augusta
Fort Worth
Birmingham
Little Rock
Knoxvllle
MHCon
Chattanooga
Beaumont
Jacksonville
Charleston
Guthrie
Columbus, Ga
Total Southern

.

Week ending March 12.

1904.

111,579,224
6,090,700
2.797,201
1.716,334
1,294,994
927,363

1,342,405
837,913
406,000
437^203
430.256

Total all

Outside New York.

Canada—
Montreal
Toronto
Winnipeg
Halifax
Ottawa
Quebec
Vancouver
Hamilton.
St. John
London
Victoria

Total Canada

127,859,599

171,923,756
20,979,100
12,331,636
8,714,868
7,964,677
5,475,733
4,487,100
2,966,634
3.928.547
1,738,299
2,229.051
1,084,327
643,500
807,228
613.831
680,730
743,947
495,175
593,892
348,993
462,520
460,921
293,512
195,844
247,671
191,776
99,823

1903.

250,703,091

26,116,332
7.080.937
3.958,320
2,109,549
3.491,454
2,163,886
2,069,012
598.426
525,370
291,953

48,405,245

21,715,282
13.677,196
7,724,255
5,245,985
5,500,000
4,068,303
2.900.000
1,195,748
715,073

1,151,240
1,032.628
550,000
238,209
469,72'

65,713,919

58,354.602
19,472,228
9,900,149
5,775,875
4,681,500
4,585,843
2.933,695
0,580,678
3,121,523
2,595,310
1.574,381
1,528,328
1,624,524
1,437.245
1,197,348
1,142,071
973,000
707,781
510,000
918,011

1.225,423
Publication

309,004

126,918,564
6.833,300
2,818,103
1,716,469
1.554,513
1,553.209
1,265,658
972,653
504,051
505.951
359.059

Inc. or
Dec.

131.010,095

1,756.673,020

792,510,358

17,128,177
14,000,410
4,487.213
1 ,606,450
1,819,6.")5

1,340,30"
1,133,27
973.770
930,041
740,937
597.820

44.824,081

145,051,530

173.758 180
22,977,200
15,032 050
9,787,904
7,397,066
5,049,857
4,599,100
2,572.006
4,061,449
1,580,151
1,609,129
1.075,897
750,000
877,600
751,836
635,868
762,302
535,052
625,152
532.630
484,411
582.296
273.807
186,491
273.466
195,194
84,217

—12-1
—10-9
—0-7
—001
-16-7
-40 3
+6-1
-13-8
—18-6
—13 6
+19-8

257,050,371

27,770,069
5,934,054
3,800.963
2.950,780
3.998,001
1,984,984
2.031.382
550.987
476,923
248,365

49,746,508

18,515,129
13,166,615
8.483.048
6,276,447
5.412,270
4,233,548
3,045.989
1,668,550
1,351,286
961,744
865,156
571725
183,653

Not include

-11-9

-l-l
-8-7
-180
-11-0
-1-7

-I-8-4
-2-4
+15-3
-3-3
+10-0
+36-5
+0-8
-14-2
—80
-18-3
-1-7-1

-2-4
—7-5
-5-0
—34-5
—4-5
—20-8
-|-7-2

-f5-0
-9-4
-1-8

-fl8-5

—2-5

—6-0
-fl9-3
-K-2

—28-5
-12-7

-8-5
-1-9

--8-6

-I-10-3
-t-17-3

—2-7

+17-3
-(-3-9

—8T
—16-4
-t-1-6
-3-7
—4-8
-28-3
—47-1
-I-19-8
+19-3
-3-8
+29-7
d into

64,725,160

49.233.359
15,137,252
10,980,808
6,905,014
3,992,500
4,017,801
3,680,800
4,081,6.'50

3,009,733
2,435,390
l,663,9.-<9

1,443,115
l,473,(i71
1.234.746
1,067,841
884,644
934 000
652,577
500,000
409,300

1,216,024
discontinue
Not Include

115,016.080

J.322.474.90'

829,848,496

23,485,035
17,.S78,018
4,082,785
1,800,164
1,825,189
1,425,464
981,874
959,900
839,230
808,661
592,473

54,179,693

+1-5

+18-5
4-28-6
—9-3
—161
-f-17-3
+14-1
—20-4
+61-2

+6-6
—5-4
-f5-9
+10-2
+10-4
-|-12-2

-^29-2
-|-4'2

-1-22-2

-I-2-0

-f-1000
-1-0-8

d.
d in to

1902.

133.852.289
6,717,400
2.793,545
1,600,973
1,515,372
1,544,037
1,256,896
1,113.894
496 854
528,744
397,673

190L

142,280.096
6,206,500
2,32S 375
1.357.088
1,215.307
1,281,970
1,177,586
645,476
513,502
390,641
336,077

151.817.677

165,650,833
20,464,400
14.399,253
9,436,006
5,928,691
4,374,002
3,394,350
3,564,462
3,726,584
1,390,522
1,436,810
777,152
596,000
694,610
539,073
471.692
651,050
4-29,468
503,673
347,480
313.353
312,35
236,544
157,422
197,281
185,125
77,919

240,316.712

26,752.226
4,934,342
3,478,798
3,945,902
2,944,153
1,350,000
1,298,24'"

544.92
459.700
275.026

45,983,321

19.143,343
13.340,883
7,313,155
5,359,099
5,475,365
4,599,796
2,370.004
1,775,372
1,407,773
963,151
595,858
700,000
189,062

tal.

-hl3a
-24-4

-27-1
-19-1
4-9-9

—10-8
-0-3
-6-0
+\»0

^-0-9

-17-3

63,331,861

48,619,769
12,770,953
8,839.606
6,237,497
3,393,000
4,826,035
2,614,095
3.697,010
2,440,307
1,662,336
1,430.378
1,118,679
1,224.578
975,705
953,000
661,73''

725,000
555.323
402,839
422,850

157,792,618

125,708,371
18,007,700
12,093,101
8,898,619
5,795,135
3,459,917
2,815,800
2,428,014
2,098,201
1,452,023
1,071.741
948,941
486,200
613,624
418,870
406,550
516,188
293,470
383,810
316,127
267,170
458,906

ral.

103,576.306

•2.143.482,831

797,188,518

20,000,853
15,924,208
2,909,234
1,632,080
1,780,8-20
1,014,406
8(M.3te

fldi,054

418,>t80

46,8^2,626

80.000
128.391
149.274
81,558

199,376,708

21,779,708
3.187.177
2.670,099
2,857,850
2,156,641
900,000

1,276.590
696,091
281219
219,394

36,024,6711

15,200,899
9,666 588
6.710,497
4,358,503
3,474,352
4,724,023
1,869,303
1,201,482
1,112.349
1,078,033
560,675
954,178
150,823

51,061,708

41.411,945
12,687.737
9,011,989
4,306,448
4,104,000
4,122,616
2,970,873
2.946,888
2,348,416
1,476,026
1.343378
2,048,636
1,534,418
905,000
697,159
6-22,984

651,000
417,122

334,752

93,945,382

3,149.588.860

704,873,904

13,814,244
10,935,539
1,610,011
1,427,297

827,

4"9"5.i :

"W,462,;



U3G THE CHRONICLE. [Vol. Lxxviii

THE FINANCIAL SITUATION.

There haa been a material Improvement In buelnees

affalri In Wall Street this week. It began on Tuesday

and was chiefly due to a much more hopeful view of

the financial situation after the public had read the

opinions of the Supreme Court handed down Monday

in the Northern Securities case. The earlier adjudi-

cations under the same law had left invested capital in

an unsafe predicament. This latest decision appears to

hold out a fair promise of relief. It will be a great

blessing to all business interests if this promise shall

be followed by full fruition. We have written with

reference to this week's decision on a following page.

Earlier adjudications with reference to the same

statute had, as just said, nearly brought commercial

and financial aotivltlea to a atandstlU, not only those

represented on Wall Street but in other departments

as well. Now at length it looks as if we were get-

ting into the open once more, where we may gain

broader views, with liberty probably to rescue our

investments from the destruction to which new legal

restrictions seemed to have consigned them. Let us

all remember that what is called •• good times '' may

prevail In spots while all other departments have

settled down to a permanent state of lethargy. That

condition of affairs, however, would answer only to the

spirit of the utterly selfish man's prayer—** God bless

me and my wife, my brother Joe and his wife; us four

and no more." But general prosperity and progress

are impossible while torpidity, such as has prevailed

recently, is the feature of all security markets. The

people who live in the interior may not understacd

fully the relations of business, but it is none the less

a fact, that Security Ezohanges are the mills which

grind up and furnish the fodder for all enterprise.

There have been some other influences favorable

to higher prices on the Stock Exchange, though in

saying this we do not wish to be understood as imply-

ing that there is any likelihood of a prolonged specu-

lative revival. On the contrary, we do not think

there is any warrant for an active stock speculation at

this time. Many things suggest going slow and the

adoption of an attitude of caution. It is a fact^

nevertheless, that the mercantile outlook Is improving

In various directions. If the suspension yesterday of

Daniel J. Sully & Oo. means the end of the long

period of manipulation of our cotton markets, to the

detriment of the spinning industry of the whole world,

it will be an event of the highest importance. But aside

from that there have been several trade developments

of a favorable nature during the present week.

While certain branches of the building trades seem
again to be becoming involved in labor troubles, a

most noteworthy occurrence of the opposite nature has

been the action of the miners in the bituminous coal

regions adverse to a strike. For a number of weeks
there have been fears of another great labor disturb-

ance like that which prevailed in the anthracite

regions in 1902, only with the bituminous fields the

scene of operations. These fears have been a source

of great worriment to business interests, April 1 hav-

ing been set as the day when the clash would
come. It is certain now that there will be no strike,

the miners having decided to accept the offer of

the operators, which embodied certain concesaions

to the men, and provided for a two-}ear wage scale.

It will be remembered that because of the depression

prevailing, the bituminous ooal operators had deter-

mined upon a 15-per-cent reduction In wages. After

repeated conferences, however, they modified their

demands so as to require a reduction of only 5 per

cent. This would be one-half the advance granted

ast year. The suggested arrangement was not en-

tirely agreeable to the officials of the United Mine
Workers, but in the end the differences of the two

parties narrowed down to small proportions. Mr.

John Mitchell pointed out that the differ-

ence between the men and their employers

was but three cents a ton on a run-of-mlne

basis and five cents per ton on a lump coal basis.

This being so, he suggested that it was time to stop

and consider before embarking on another great labor

conflict. His advice has been heeded and the men
have decided by an overwhelming vote to accept the

terms proposed by the operators. The action taken

Is important, not only because it has removed the

possibility of a strike, but also because it shows that a

conservative spirit Is dominating the affairs of this

Important labor association. Mr. Mitchell deserves

great credit for the stand he has taken, and the decision

establishes anew his great hold on the miners.

Another pleasing circumstance Is the steady Im-

provement which appears to be taking place week by

week in the iron and steel trades. This week an ad-

vance of II per ton has been made in the price of

steel bars at Pittsburgh, the new quotation being 1*35

cents per lb. in place of 1'30 cents. Some of ihe man-
ufacturers desired a rise of 12 per ton, but It was

flnally concluded that a more moderate advance would

keep the market healthy and not bring any check to

buying. It will be recalled that prices of steel

bars were reduced $6 a ton last November
and the new figures mark the first recovery since

that date. Hoops, too, and some other forms of steel,

have likewise been moderately advanced. Indeed,

according to the "Pittsburgh Dispatch," the whole

iron and i;steel market Is moving toward a better

position and the movement seems to gather strength

as it advances. One furnace after another, our con-

temporary says, has raised its price on pig Iron until

now the minimum figure on any grade is from 60c.

to $1 above the minimum of two or three weeks ago.

Orders are being placed freely, too, it is stated, and

prompt delivery is generally Insisted upon. Several

furnaces are entirely "sold up" for the next couple of

months on foundry Iron and have withdrawn altogether

from the market.

We notice, too, that Mr. George J. Gould, just re-

turned from an extensive tour over the Gould system

of roads, brings very encouraging accounts from the

West and Southwest. In an Interview reported in the

"New York Herald" on Thursday, he pointed out

that with the exception of Colorado and Utah, where

labor troubles have temporarily Impeded the onward

march of industry, a high degrea of prosperity pre-

vails. The statement he considered especially true of

the Southwestern cities and of California. The busi-

ness men and the farmers, in his estimation, have more

money than they ever had before, and this, he well

says, means prosperity, industrial advancement, and the

distribution of vast natural resources. High prices

for cotton have made the State of Texas opulent

beyond expectation, and he thinks the prospect is

good for a big crop next season. " New Orleans and

Galveston have profited by the great volume of trade

that has passed through these ports during the last



Mar. 19, 1904.] THE CHRONICLE. 1137

yeekY, and at Galveaton the citizens are balldicg a

great wall, eeventeen feet high, seventy feet across

and three and a half miles long, to protect

them from the ocean. Two miles have already

been built. I mention this to illustrate the

remarkable recuperative power of the Western

cities. Galveston, devastated a few years ago, has

risen from its desolation and is willing to fight with

greater vigor than before for its existence. The doubt

and pessimism which have dominated the East for a

year are not found west of the Mississippi nor south

of St. Louis. The set-back in Colorado is only for the

present. As eoon as the labor troubles are settled

that State will join the others which are now sharing

the bulk of the prosperity." Mr. Gould also makes

brief allusion to the decision in the Northern Securi-

ties case, saying he considers it a modification of the

law established in the Trans- Missouri and the Joint

Traffic cases—which, as will be seen, agrees with our

own views regarding the matter.

Our foreign trade figures show a material contrac

tion the past month. The results ha?e been issued

this week. Of course the falling off makes them less

satisfactory than previous exhibits, but this was

natural and expected. We seem to have marketed

the body of our crops, and apparently the remnants

left for export are short of a year ago. But, as is well

known, the prices of our wheat and other grains, and

of our cotton, are much better than in the same

period in 1903, and consequently values in future

months may compare better than they do for last

month. This difference in market prices is shown in

even the February returns. Wheat and corn exports

were, for instance, in February 1904 stated in qaan.

tity 10,328,791 bushels less than in February 1903.

whereas in value they were only $6,841,063 less; cotton

was stated in bales, 781,436 bales in 1903 and 413,471

bales in February 1904, whereas in values the shrink-

age this year in the same month was only 16,858,265

The falling off in quantity of cotton exported is there,

fore seen to have been over 47 per cent, but the

decrease in value has been only about 18^ per

cent. As the March market values of wheat

and corn and cotton have been still higher than they

were last month, it is quite possible that total

values of these articles may make a better showing

than in February, even if the quantities should indi-

cate no increase. What has also added to decrease

the net merchandise movement has been the heavy

imports, which were last month $88,788,721, being

the largest February total in our record. Indeed,

the imports have equaled that figure only in March

1903, when they were $96,230,457, and December

1902, when they were $94,366,987. With these large

imports, and the total merchandise figures dropping

from $142,046,170 in January to $118,877,762 in Feb-

ruary, it is no surprise that the net exports were only

130,089,041.

There was no change in official rates of discount by

any of the European banks this week, and, compared

with last week, unofficial or open market rates were

easier at London and firmer at Paris, Berlin and

Frankfort.

The feature of the statement of the New York As

soclated Banks last week was the slight change—a de-

crease of only 16,276—10 the surplus reserve. The

cash was reduced by $837,600, which amount closely

corresponded with the prellmluary estlmites. Tne
deposits decreased $3,324,900 and the required reserve

was thereby reduced by $831,225, which sum, deducted

from the loss in cash, left $6,276 as the decrease in

surplus reserve, to $29,937,076. Calculated upon the

basis of deposits less those of $39,636,000 public

funds, the surplus Is $39,820,825. Loans were de-

creased $2,619,400 and the public deposits were in-

creased $397,800. The bank return of this week
should reflect, among other movements, the transfer

hither from San Franoisco of $3,195,600, represent-

ing Japanese yen which arrived at that port early in

the week; also the withdrawal of $1,250,000 gold for

shipment to Argentina.

Money on call, representing bankers' balances,

loaned on the Stock Exchange this weete each day, as

was the case last week, at 2 per cent and at If per cent,

with the bulk of the business at If per cent and the

average about If per cent; banks and trust compa-
nies loaned at 2 per cent as the minimum. Time
loans were freely offered, on good mixed S^ock Ex-
change collateral, at 2|@3 per cent for sixty and 3^
per cent for ninety days, 3^ per cent for four, 3|(^4
per cent for five to six, 4i@4^ per cent for eight to nine

and 4^ per cent for eleven to twelve months, though

the business was small except for loans for the longer

periods beyond six months; corporation contracts

were reported at 6 per cent for twelve months. Com-
mercial paper was in good demand, though the offer-

ings were moderate, and rates were 4i@6 per cent for

sixty to ninety- day endorsed bills receivable, 4i@6 per

cent for prime and 6i@6 per cent for good four to six

months' single names.

The Bank of Eagland minimum rate of discount re-

mains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety- day bank bills In London
2 15-16@3 per cent. The open-market rate at Paris

is 2f per cent, and at Berlin and Frankfort it is 3f

@

3f per cent. According to our special cable from

London the Bank of Eagland gained £264,386

bullion during the week and held £36,673,273 at the

close of the week. Oar correspondent further ad-

vises us that the gain was due to the Import of £559,-

000, of which £497,000 from India, £10,000 from Cape
Town and £52,000 bought in the open market, to

exports of £265,000, of which £245,000 to Argentine

and £20,000 to Malta, and to shipments of £30,000

net to the interior of Great Britain.

The foreign exchange market was moderately active

and generally strong this week, Inflaenced by a good

demand and by a light supply of bills. The drafts

against the purchases of securities which followed the

announcement of the decision by the United States

Sapreme Court in the merger case were promptly ab-

sorbed, as also were those drawn for the reimburse-

ment of shippers of gold to Argentina. One feature

of the week was the firm tone for Paris francs result-

ing from higher rates for discounts at the French
capital and also from the decline in exchange at Paris

on London. The latter was caused in part by tho

higher discounts, but chiefly by selling by Frenoii

bankers of their sterling Investments for the pnrpos*

of procuring gold from London. Concurrently with

the decline in exchange at Paris on the British capi-

tal to 25 francs 14^ centimes, the rate for sight sterling

in the New York market became strong, and it was

then calculated that if there should be a further fall
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In PaHs exchango to 26 franca 13 centimes and a rise in

the rate here on London to 4 87, gold exports to Paris,

as an arbitration operation, could be made without

loss. This gave rise to expectations that gold ship-

ments to Europe might become neceasaiy in the near

future and that possibly they would be important in

amount. The volume of these shipments, if they

were made, would, however, depend upon the profit of

the transaction, which would be determined by the

rates for exchange at Paris and at New York. The

exports of gold hence to Buenos Ayres during the

week were $1,260,000, and they were made on London

account, as have been previous shipments to Argen-

tina. The Assay Office paid $885,687 75 for domestic

bullion. Gold received at the Custom House during

the week, $63,764.

Nominal quotations for exchange are 4 84^@4 86

for sixty day and 4 87i@4 88 for sight. Rates for

actual business were firm on Monday at an advance,

compared with those on Friday of last week, of 6

points for long and short, to 4 8406@4 8416 for the

former and to 4 8676@4 8686 for the latter, while

cables were 10 points higher at 4 8710@4 8720. The

tone was easier on Tuesday, and while long was un-

changed, short fell 10 points to 4 8665@4 8676, and

cables 6 points, to 4 8706@4'8716. The market was

strong on Wednesday at an advance of 6 points for

long, to 4 841C@4 8420, of 16 points for short, to

4 868C@4 8690, and cf 10 points for cables to 4 8710@

4 8726. On Thursday, while short was unchanged,

long was 10 points higher, at 4 8420(^4 8430, and

cables 6 points, at 4 8716@4 8726. The market was

firm on Friday at an advance of 10 points for long

and short and of 16 points for cables. The following

shows daily posted rates for exchange by some of the

leading drawers.

DAILT POBTKD B^TBS FOB FOKEION BXOBUKOB.

The following table indicates the amount of bullion

In the principal European banks.

Btowx Brof....

Baring,
Magonn&Co.

B«nk Brltlih
No. America.

Bank of
Montreal

Canadian Bank
of Commerce.

.

Heidelbaoli.Iok
•Ihelmer & Co,

Laiard Frerei .

.

IferohanU' Bk.
of Canada

J 60 dayi
•

} Bight

5 60 day*
. i Sight

(60 dan
,{ Bight..

( 60 dayi
(Bight.

< 60 dayi
. ) Sight

5 60 day«
I Sight..

5 60 dayi
\ Bight

5 60 dayi
{sight..

FBI..
Mar. 11.

MON..
liar. 14.

Tms..
Mar. 15.

Wbd.,
Mar. 16.

THT7B..
Mar. 17.

4 84!4
4 87«

84M
87H

84M
87«

84M
87«

84^
87H

4 84!^
4 67«

84X
87H

86
88

86
88

65
88

4 84«
4 87Ji

84J^
87>6

84^
87»

84«
67H &7%

4 84H
487Ji

84H
87^6

84^
87X

8iH
87Hi

8iH

4 84^^
4 67H

84^
87« S7H

8iH
87H

84«
87«

4 84«
4 87H

84«
87H f.^

84M
B7H

84^
81H

4 84H
4 87M

84^
&7H ^^ 87H

84H

4 84^
4 87J4

84« 84«
87H

84;«
87«

84H
87H

FBI..
Mar. 18.

86
88

86
88

85
88

am
87}^

84K
8^<4

85
88

85
88

S4H
87X

The market closed at4 8430@4 8440 for long, 4 8690

@4 87 for short and 4 8730@4 8736 for cables. Com-
mercial |on banks 4 84^4 8410 and documents for

payment 4 83i@4 84. Cotton for payment 4 83i@
4 83f, cotton for acceptance 4 84^4 8410 and grain

for payment 4 83^(^4 84.

The following

to and from the

gives the week's movement of money
interior by the New York banks.

Wuk ending Marcli 18, 1904. Received by

N. T. Banks.
Shipped by

N.T.Bank*.
Net Interior

Movement.

Csrrency $6,615,000

1.741.000

14,776.000

1.134.000

Gain. 11.839.000

Oatn. 607,000Gold.

Total gold and legal tenders. .. |8,3E6.000 16.910.000 Gain. 2.446,000

With the Sab-Treasury operations the resnlt is as

follows.

Week ending Marth 18, 1904. Into
BonJM.

Out of

Bank*.
NetOKanitin
Bank Boldinte.

Bank! interior movement,m abOTe
SnW-Treafnry operations

18.856,000

96,900,000

•6,010.000

24.600,000

Gain. $2,446,000

Gain. l.BOO.OOO

Total lold and leaal tender* 134^260.000 •SO.610,000 Gala. 8.746.000

March 17, 1004. March 19, 1908.

Bank of

Gold. Silver. 3 OtaJ. Gold. Silver. lotol.

JK & « S * M
Kngland 35.678,273 86.073,278 87,136,011 87,136,041

France 93,666,628 41.362.228 187,918,^66 101,061,662 43,040,940 144,992,498

Germany.... 35,600,000 12,311,000 47,860,000 34,e«6,0o0 18,100.000 4e.8&6,000

Hnisla 01,«77,000 8,126,000 09,408,000 78.948,000 8,287.000 87,176,000

Aoi.-llang'y 47,126,000 12,728,000 59,861,000 46,108,000 18,896,000 69,059.000

Spain 14,081,000 19,466,000 84,080,000 14,448.000 19,932,000 34,880.000

Italy 81,024,000 8,786,800 ^6,710,800 17,628,000 2,188,800 19,709,200

Netherlands . 5,441,100 6,639,200 12,080,800 4,107,400 6,687,000 10,691,400

Nat. Belg'm. 3,130.667 1,666,883 4,696,000 3,158,667

337,233,660

1,579.338 4,738,000

ToCthts week 318,261,668 100001661 467,266,22fi 107685473j444,769,138

Tot, prev. w'k 847,146,181 109289706 468,374,688 836,790,030 1067877951412,678,735

JUDGE BREWER AND THE NORTHERN
SECURITIES DECISION.

Financial [classes, breathe freer now that the North-

ern Securities decision has been rendered. So far as

it decides against the legality of the Northern Securi-

ties Company, the chief result reached was looked

forward to as a foregone conclusion. In prospect,

however, it was much more of a terror than it has

proven to be ever since the opinions have been studied

as a whole. Last week in this column—when speaking

of the forebodings the anticipation of the decision

gave rise to—we said, " uncertainty invested the

[prospective] findings of the Court with every destruc-

tive feature which previous decisions made conceiv-

able." Instead of this fear being realized, a very

different outlook confronted the Stock Exchange, and

hence the pulse of public sentiment has since Monday
disclosed a much better spirit and new courage.

The question naturally suggests itself—why has th&

decision been followed by a more hopeful feeling than

was the forecast ? To supply the answer we need go

no further than the make-up of the Court on the

issues raised. The more that feature is studied

and the nearer one gets to the core of the matter, the

more narrow and inconsequential Is the item of fact

and law that is found to be settled. It is generally

claimed that the judges stood five in favor of Judge

Harlan's opinion and four against it. That |isj cor-

rect only by the merest technicality. Taken as a

body, the actual truth with regard to the issues Judge

Harlan discussed are found to have been favored by

only four members of the Court, while four disagreed

with them; the other Justice (Brewer) stood as it were

between these two forces ; he only got in touch with

Judge Harlan's four, and hence permitted a judg-

ment, by holding with them that the particular ar-

rangement by which the control of the two companies

was merged in a single corporation was against the

letter and spirit of the Congressional stHtute and was

therefore forbidden. Consequently his concurrence

in the judgment of affirmance can be taken only as

expressive of the settlement of that bare issue.

Judge Brewer appears to have got on to Judge Har-

lan's platform merely by knocking out some of th&

basic timbers in former decisions under the Anti-Trust

law and then by building an addition of his own which

gave him standing room while taking exception to

the many other impracticable theories Judge Harlan

announced. The case can consequently never be

cited as an authority except in a matter pertaining

to a combination on all fours with the Securities Com-

pany.

We would like to write more fully than we have

time for to-day In reference to the character and
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teaching of this deciaion. There are, howeyer, one

or two points of very considerable Interest that cannot

be passed nnnoticed. We would refer, first, to the

position Jndge Brewer openly and squarely takes

with reference to Indiyldnals; he clearly upholds their

right to purchase as much stock in competiog roads

as they may desire. The inference from his expressed

views would be that the community-of-interest idea

could not be successfully attacked. He affirms that

the ^'general language of the Act (the Anti-Trust

statute) is limited by the power which the Individual

has to manage his own property and to determine the

place and manner of its investment. Freedom of

action in these respects is among the inalienable

rights of every citfzen. If applying this to the pres-

ent case it appeared that Mr. Hill was the owner of a

majority of the stock in the Great Northern Railway

Company^ he could not by any Act of Congress be de-

prived of the right of Investing his surplus means in

the purchase of stock of the Northern Pacific Railway

Company, although such purchase might tend to vest

in him through that ownership a control over both

companies. In other words, the right which all

other citizens had of purchasing Northern Pacific

stock could not be denied to him by Congress because

of his ownership of stock in the Great Northern Com-
pany."

When the decision (April 9 1903) in the Northern

Securities case was made by the United States Cir-

cuit Court of Appeals (see CHB02!q^iCLE, April 11 1903,

page 778), we suggested the same thought now so

clearly expressed by Judge Brewer as a way out of

embarrassment if the Supreme Court should affirm

the Circuit Court's judgment. Our words then were

that in such a contingency the method open for pre

venting unbridled competition of competing railroads

(which competition is not compatible with their

healthful development) is ''based on the fundamental

idea that Congress cannot prevent, if it would, any

individual from purchasing more than a majority of

the stock of two competing roads. That being true,

the community-of-interest idea is Invulnerable, and a

way will be devised for makiug it feasible." The
reader will note how similar our idea and words are

to those used by Judge Brewer to express the same

thought.

There is yet one other highly important portion of

Judge Brewer's decision which may change the entire

character of past decisions under the Anti-Trust law

and bring the interpretation of that law back to

certain natural fixed bounds which previous adjadi-

cations were supposed to have broken down. We
have in mind the determination reached first, we

think, in the Trans-Missouri Freight Association

case, holding that the statute covered reasonable as

well as unreasonable restraints of inter- State com-

merce. We need not go into that discussion here.

Judge Brewer, in his opinion handed down this week,

reviewed previous cases and, although he was one of

the judges who joined in acquiescing In that doctrine

on a previous occasion, he now says he believes that

such a construction was too rigid. He expresses his

real belief broadly and unequivocally. Hii words are :

" CongreES did not intend by^that Act to reach and

destroy those minor contracts in partial restraint of

trade which the long course of decisions at common
law had affirmed were reasonable and ought to be

upheld. The purpose rather was to add a statutory

prohibition with prescribed penalties and remedies to

nullify those contracts which were in direct restraint

of trade, unreasonable, and against public Interests.'

Again, "whenever a departure from common law

rules and definitloi^s is claimed, the purpose to make
the departure should be clearly shown. Such a pur*

pose does not appear, and such a departure was not

inter ded."

This announcement opens the door to a reversal of

an extremely misohievous error which has crept Into

our Federal enactment. Indeed, as we have said on
previous occasions, that enlargement of a law was the

most radical departure by the Supreme Court from
the rules governing the interpretation of statutes that

we are acquainted with—the putting into it of words
that were not found in it, and that statute, too, a

criminal statute; hence creating crimes that those

who had to do with the framing of the Act say were
not even thought of when the Act was framed and
passed.

THE RECOVBRT A1 HOME AND ABROAD.
The spectacle which has just been witnessed on the

home and foreign financial markets Is one which pro-

vides a good deal of food for thought. In this country,

as in Europe, the complaint has been reiterated since

the year began that the real situation on the markets
had not defined itself ; that there were too many
doubtful possibilities to allow investors to look with

confidence into the future. Abroad, there was the

war, whose influence on financial sentiment nobody
could gauge ; at home, quite apart from questions

peculiar to the money market, there was the always

overhanging Northern Securities' decision. In some
quarters it was argued that these two factors in the

situation would in any case paralyze the activities of

investors. In practically all quarters it was at least

conceded that the investing public was waiting to see

what the actual outcome of the two would be, and that

whether it would buy at the resultant "bargain
prices " or would be frightened still further away by

the sight of Stock Exchange demoralization, was an
open question.

Events have settled the question, for the present at

any rate, with unexpected rapidity. This was par-

ticularly true in Europe; but the position there set

forth was closely analogous to that developed here

after Monday's Northern Securities decision. The
manner in which the foreign situation was subjected

to the test on February 20 is now a matter of his-

tory, but it has needed the three or four intervening

weeks to show the vitality of the controlling forces.

By quite unanimous agreement, the first fact dis-

closed by the violent crash in values on the Paris

Bourse was that speculators had been carrying too

large a load; the second, that the public was provided

abundantly with money, was not alarmed by the war
developments, and was prepared to invest on the first

Inducement. From the tumult of liquidation on tho

Continent the outside investor emerged with an In-

creased supply of stocks, and subsequent fortnightly

settlements on the foreign Stock Exchanges served

only to show that, in very large measure, what h8.<I

been bought was bought to hold. Speculators who
had sold in the belief that the public would presently

throw back its newly-bought securities on the market
had to pay handsomely to obtain the stocks con-

tracted for delivery. The experience of this market
since last Monday has been strikingly similar, with
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tte exception that the oyerburdened speonlators for

the rise were not In evidence, and that therefore the

moTement of recorery waa Introduced by even less of

preliminary weakness.

It would of course be easy to generalize too largely

from this home and foreign investment phenomenon.

Because an outside public buys heavily at a moment
when selling might have been expected, It does not

necessarily follow that aggressive buying will be

continued on a rising market. It often happens

—

It happened repeatedly In last year's later months—that

an investment movement of considerable proportions

would begin when prices had reached a low level of

despondency, and then, after a recovery, would cease

as suddenly as it had begun. But the salient fact

developed by the past month's events is that the

theory of an exhausted and utterly discouraged invest-

ment community has no real basis whatever.

That theory has, indeed, been singularly inapplica-

ble to the American public, with Its abundant re-

sources arising from last season's highly profitable

crops. But it has been almost eqnally inapplicable

to the European public. Of the foreign investing

communities, England alone has had good exonse for

pleading financial poverty, and it is open to discus-

sion whether the exhausting after-effects of the waste,

the high t^xes and the Investment losses of the Baer

war period have not been much exaggerated. On the

Oomtinent Germany has been accumulating new re-

sources, since its *' boom " of five years ago collapsed,

by precisely the methods of prudence and economy

which paved the way to our own great movement of

recovery after 1897. France has been placing Its

resources sagaciously and profitably, not only since

but before the general European reaction. Both

these communities were startled and for the time dis-

«ayed by the, to them, unexpected outbreak of East-

ern war. There was the danger, first, of entangle-

ment of other States, second, of emission by the

belligerents of loans so great as to paralyze the

activities of the markets. Neither apprehension has

been realized. Bussia and Japan have alike abstained

as yet from appealing to outside markets. As for the

question of other governmental complications, danger

of such an outcome is at the moment more remote

than at any time since che engagement at Chemulpo.

The truth is, that several weeks had to elapse be-

fore the European people as a whole could see the

Eastern contest in its true perspective. Oa the Con-

tinent, especially, the public mind was taken by sur-

prise, and a natural consequence of the unlooked-for

news that war had broken out was misgiving lest the

sudden move was prompted by sure reliance on ofl!en

aive alliances with other Powers. This apprehension

has now been finally dispelled, and the question de-

bated to day in the markets of Western Europe is not

the entangling possibilities of the war, but the broader

question of its economic meaning. The two opposing

tiieories advocated in this direction may be briefly

described as that of the " yellow peril " and that of

the *' open door," and of the two It certainly seems to

us that the question of the "open door "makes the

strongest appeal to the intelligent public mind. Ar
gvment that the public sympathy ought to take

sides against Japan because, in event of Japanese vic-

tory, we shall see the world flooded with the cheap
product of Oriental labor, is rather remote and acad-

emic when compared with the practical argument
that BusBian yictory, gauged by Bussian policy up to

date, means restriction of Oriental markets for the

products of other Western nations. We have no
doubt that the practical part of the French and
German public appreciates this fact as clearly as does

the public in America, and that to such appreciation

is largely due the firm and pacific attitude of the

European governments.

UNITED STATES STEEL CORPORATION I

REPORT.
No one in contemplating the magnificent showing

of profits made by the Steel Corporation in its report

for the calendar year 1902 could have supposed that

the report for 1903 would be so decidedly less favor-

able as it has proved to be, or that the common
shares of the corporation would pass off the dividend

-

paying list. But the contraction In the Steel Cor-

poration's profits has been no less striking or note-

worthy than the change in the condition of the Iron

and steel industries within the same period of time

The whole history of the iron trade in this country

has been a succession of ups and downs, but we
doubt that there ever was a period characterized by
such a radioal and sudden change from extreme ac-

tivity and prosperity to severe depression as the last

six months of 1903.

The Steel Corporation report must be interpreted

in the light of this change in conditions. Lest the

reader may have fors[otten, or be unaware, of how
sudden and serious the collapse was, we have brought

together a few figures bearing on that point and

tending to emphasize it. In the table which follows

we show the iron production and the steel production

for each of the last five months of 1903, and also add

a line to indicate the average price of steel billets at

Pittsburgh for each month of thefsame period. The
figures relate. It should be understood, not to the

Steel Corporation's output but to the total iron pro.

duction and the total steel production each month of

the whole country.

1903. Aug. Sept. Oct, Nov. Dee.

Iron Production

(tons) 1,614,121 1,59B,703 1,462,193 1,078,628 892.500
Steel Production

(tons) 993,564 956,363 829,215 553,067 406,730
Price of Billets

(average) $30' $27 $27 $24 $23

*Tliis is average for first six months of 1903.

lu the foregoing we have a graphic illustration of

the great decline and shrinkage which developed dur-

ing the five monthe in question. It will be seen that

while in August the make of iron in this country had

been 1,614,121 tons, in September there was a de-

crease to 1,596,703 tons, in October a reduction to

1,462,193 tons, in November a drop to 1,078,628 tons

and in December a fall to 892,600 tons. In other

words, in this period of five months the make of iron

was reduced almost one-half, owing to the depression

which occurred and the almost entire disappearance

of the demand for iron. In the case of steel an even

greater shrinkage in production ensued, orders for

the various forms of finished steel having fallen al-

most to nil. Thus it happened that the output of steel

in December aggregated only 406,730 tons ai^ainst

close to a million tons (993,564) in August and over a

million tons in May and June. Not less serious or

pronounced was the drop in price. Values of all

kinds of iron and steel declined sharply. In the

table above we have [taken for illustration the price

of steel billets, since this lies at the foundation of
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other forms of finished steel. Daring the first six

months of 1903 the ayerage price of steel billets was
roughly $30 a ton. In Jaly there was a redaction to

$27 a ton, in November a cat to $24, while December
saw the price down to $23. It is hence obyioas that

the Steel Corporation suffered In a doable way (1)

from a diminution in output and (2) from a great

shrinkage in the prices obtained for its products.

Bearing all this in mind, it is not in the least sur-

prising that profits of the Steel Corporation for 1903

should have been much smaller than for 1902. Nor,

haying proper regard for the circumstances and con-

ditions controlling results, can the report for 1903

be considered a poor one by any means. What are

called the net earnings of the company (meaning the

amount remaining after deducting expenditures for

ordinary repairs and maintenance, and also the fixed

charges of the subsidiary companies,) are reported at

$109,171,152 for 1903 against $133,308,763 for 1902,

being a decrease of $24^137,611. There were only

three months in 1903 which showed larger net than Id

1902; the decline, however, occurred mainly in the

latter half of the year, and the bulk of it in the last

four months. In December net was only $3,292,139

as against $12^992,780 the previous June, and as

against $8,646,146 and $7,768,207 respectively in De^

cember 1902 and December 1901. Since the close of

the calendar year the state of things in the iron and

steel trades, as is known, has considerably improved,

and therefore it seems unlikely that the current March

quarter will comprise three months of such extremely

low figures as December 1903.

In the final result there Is a surplus of $12,304,916

for 1903 over and above 7 per cent dividends on the

preferred shares and 2^ percent dividends on the com
mon shares, as against a surplus of $34,253,656 for

1902 over and above 7 per cent on the preferred stock

and 4 per cent on the common stock. Allowing for

the $7,625,127 less required for the 2^ per cent divi-

dends on the common shares in 1903 as compared with

the amount required for the 4 per cent dividends

in 1902, the diminution in the sum available for the

dividends on these common shares is seen to have been

$29,573,867—that Is, there remained for the common
stock on the operations of 1903 only $25,012,479 against

$54,586,347 remaining on the operations of 1902.

Such a condition of things, added to the extremely

small amount of [profits earned in November and De-

cember, made the suspension of dividends on the

common shares of course inevitable.

It should be clearly understood that the results for

1903, like those for 1902, are according to very strict

methods of accounting. The Steel Corporation has

from the very first charged profits with large allow-

ances for sinking funds, depreciation funds and re-

placement and other funds, and from this policy there

has been no deviation, notwithstanding the great set-

back experienced in 1903. On the contraiy, in the

1903 accounts an entirely new item to amount of

$6,378,838 appears (as was pointed out by us when the

company's preliminary annual statement for the year

was made public in January), that being the sum

"charged ofE for depreciation in inventory valuations

and for the adjustment of sundry accounts." This Is

an extra allowance to cover depreciation, owing to the

decline in prices. Let us see, then, what the various

deductions and allowances for the year have

been. First we find an appropriation of $1,698,-

013 for ''sinking funds on bonds of subsidiary

companies;'' second, $4,599,822 for "depreciation

and extinguishment funds (regular provisions for

the year);" third, $9,297,531 for "Extraordinary

replacement funds (regular provisions for the year) ";

fourth, $10,000,000 for "special fund for deprecia-

tion, improvements and construction"; fifth, $3,040, •

000 for sinking fund on the Steel Corporation 50-year

5 per cent bonds; sixth, $757,600 for sinking fund on

Steel Corporation 10-60 year 5 per cent bonds; lastly,

there is the Item of $5,378,837 for depreciation in in.

ventory valuations, already referred to, making a

grand total of $34,671,703. When we say, therefore,

that there was a surplus of ^12,304,916 on the opera-

tions of 1903 over the divldend« on the preferred

stock and the 2^ per cent paid on the common stock,

we mean that this was the surplus after making all these

deductions and allowances, aggregating $34,671,703.

The company's bookkeeping methods appear to be

all that could be desired. Additional light is thrown

by the 1903 profit and loss statement on the pbllcy

being pursued. Besides the $12,304,916 surplus above

dividends remaining for the twelve months of 1903,

the company had previously accumulated a surplus of

$52,825,894—in the period from April 1 1901 to Decem-
ber 31 1902. Combining the two, and adding the

$25,000,000 of surplus or working capital provided at

organization, the company had a grand total of avail-

able surplus of $90,130,810. This amount has nbw
been marked down to $66,096,682 by charging off

$6,800,000 for the expense of the conversion of pre-

ferred stock, and by charging off the further large

sum (by authority of the board of directors) of $17,-

234,138 for expenditures made since April 1 1901 for

new construction and for the payment of capital 1I&-

bllitles. The $17,234,128 covered outlays whieh
could have legitimately been financed by issues of

securities, but It was considered best not to increase

outstanding stock or debt^for such purposes.

Speaking of the company's methods of accounting,

it seems desirable to point out that one change has

been determined upon for the present year. As Is

doubtless known by our readers, all statements of

accounts, including statements of earnings and in-

come, presented in the Steel report, comprehend the

combined results of both the United States Steel

Corporation and all the subsidiary companies. In the

conduct of the business of the organization, sales of

materials and services performed, eto., are made and
rendered by one subsidiary company to another. The
prices charged are such as, generally speaking, return a

profit to the companies furnishing such materials and
services. Heretofore, it is stated, the profits of the

subsidiary companies thus arising have been Included

in their earnings ai the time the materials were deliv-

ered or service was rendered. Commencing with

January 1904, we are told, it has been decided to segre-

gate the profits in question in the combined accounts

of all companies, and not to take the same over into

the aggregate earnings reported until such profits

shall have been actnally realized by the conversion of

the materials involved into finished products and the

sale and delivery of the latter to customers outside of
the organization. As to the benefits to accrue from this

plan, the report (which is signed by Judge Elbert H.
Gary, Chairman of the Board, and William E. Corey

President,) says :

Under this plan earnings reported for all companies
will represent practically cash earnings to the organi-
zation, and will avoid tne possible necessity of adjust-



II IJ THE CHRONICLE. [Vol. lxxviii.

mont, In a manner affecting cnrrent iQoome, of In-

ventory valuations of materials and prodacta produced

by Bubsldiary companice, and sold to other subsidiary

oompanieB, but hold by the latter In their Inventories.

Thus earnings reported during the year will not be

subject to reduction for adjastment In valuation of

the materials and products such as are above re-

ferred to.

The books and accounts have been audited by Price,

Wftterhonee & Co., and their certificate Is attached to

the report. They certify that only actual additions

and extensions have been charged to property account;

that ample provision has been made for depreciation

and eitingulshment; that the valuation of the Inven-

tories of stocks of goods on hand as certified by the

oflBcials have been carefully and accurately made at

approximate cost; that the cost of material and labor

on contracts in progress has been carefully ascertained,

and that the profit taken on these contracts is fair

and reasonable; also, that full provision has been

made for bad and doubtful accounts receivable and

for all ascertainable liabilities.

The bonded, debenture and mortgage debt of the

Steel Corporation was Increased during the year from

$363,666,458 to 1670,644,767, .including in this latter

$17,097,500 of Steel Corporation 10-60 year 6 per cent

bonds Issued and sold, but undelivered December 31

1903. The principal item in this increase of $206,-

889,299 was the $170,000,000 of 10-60-year 6 per cent

bonds Issued, $160,000,000 for conversion of preferred

stock and $20,000,000 for cash. Then the $32,704,

600 of debt of the Union Steel Company, which had

been acquired in December 1902, was taken into the

account. Furthermore the Union Steel Company
also Issued $8,612,600 of new bonds daring 1903, and

the other subsidiary companies also likewise put out

$1,626,196 of new issues; $6,863,897, however, of exist-

ing Indebtedness of the Steel Corporation and its subsi-

diary companies was retired during the twelve months,

leaving the net Increase $206,889,299, as already

stated. The capital expenditures for the twelve

months are stated at $31,042,136, this including out-

lays amounting to $3,421,189 made on account of the

furnaces, steel works and mills of the Union Steel Co.,

and for the development of that company's coal, coke

and railroad properties. All these expenditures com
prebend only actual additions and extensions to the

plants and properties, as stated in the certificate of

the accountants. Price, Waterhouae & Co. From
April 1 1901 to January 1 1903 the capital expendi-

tures for construction and additional property had

been $33,643,400, thus making a grand total of out-

lays in this way up to January 1 1904 of $64,686,636

The sources from which the funds for the payment of

these expenditures were derived are stated at length

in the report.

The report also gives full Information concerning

the new issue of 10-60-year 6 per cent bonds and the

exchange of 7 per cent preferred stock for the same.

lo will be recalled that the authorized amount of the

new bond issue was $360,000,000, of which $200,000,000

was to be exchanged for a corresponding amount of

preferred stock and $50,000,000 was to be sold for

ca3h. Actually, only $160,000,000 of preferred stock

was converted into bonds, $46,200,000 by holders of

preferred stock and $104,800,000 by J. P. Morgan &
Co. for a syndicate. As to the other $60,000,000 of

preferred stock, J. P. Morgan & Co. on November 19

1903 relinquished all right to sell the same to the

Steel Corporation in exchange for $60,000,000 bonds

at par and also waived their right to receive the

$3,000,000 commissions which they would have been
entitled to thereon. Of the $60,000,000 of bonds to be

disposed of for cash, $20,000,000 were sold to the

syndicate represented by J. P. Morgan 4; Co. Up to

January 1 1904 $7,177,100 of cash had actually

been received from the syndicate on this purchase,

and up to March 1 1904 the amount so received had
been increased to $11,000,000. The report states that

the Corporation has the right at its option at any
time to call for the remaining $9,000,000 cash, but in

order to avoid the unnecessary burden of interest

upon bonds Issued for money not Immediately needed,

arrangements have been made with J. P. Morgan & •

Co. whereby, until otherwise provided, the Corpora-

tion will not be required to call the remaining $9,-

000,000 cash, or to deliver bonds therefor except

when and as the cash shall be needed by the Corpo-

ration. Interest on these bonds begins to run only as

and when the Corporation receives cash for them.

The balance sheet conveys the impression of great

financial strength. The total of current liabilities

December 31 1903 (including amount required for the

preferred stock dividend paid February 16 1904)

was only $39,540,639, whereas the total of cnrrent

assets aggregated $216,610,889, of which no less than

$60,199,661 consisted of cash in hand and on deposit

with banks, bankers and trust companies, subject to

check, and $12,822,900 more represented the amount
still due at that date on the $20,000,000 of bonds sold

for cash. Surplus account December 31 1903, as

already stated, amounted to $66,096,682, after charg-

ing off $17,234,128 for expenditures for construction

and additions, while the compiiny also held unused at

the same date $26,816,812 of sinking and reserve

funds and $8,678,061 of bond sinking funds with ac-

cretions. The fact should not be overlooked, either,

that of the $50,000,000 of new Steel Corporation

bonds reserved to be sold for cash, $30,000,000 still re-

mains on hand for future capital needs if required.

RAILROAD GROSS AND NET EARNINGS
FOR JANUARY.

As was clearly foreshadowed In the returns received

from week to week, our compilatioa of railroad earn-

ings for the month of January makes a very unfavorable

showing, and the result as to net is poorer than that

as to gross. For the reals included in our statement

the loes reachea $4,847,916 in gross and $8,095,639

In net.

Janwiry.
1904. 1908.

Increase or decrease.

;103 road«.) Amovmt. Per Cent

fl-rofls oaminirfl

%

101,839.230

77.796.3*4

1
106,687,145

74.547,620

$

-4,847,915

-1-8,247,724

4*51

Operating expenses 4-36

NeteamlnKS 84,018,886 32,139,525 -8,095.639 25-19

As was explaiaed In our early preliminary report

for the same month, undue stress should not be laid

on this falling off. The conditions were such as to

render any other result out of the question. The ^
weather was extremely cold—so cold as to retard the

regular running of trains, with the effect not only of

reducing the volume of traffic moved, but also of

greatly inoreasiog operating cost. . In the Northern

parts of the country heavy falls of snow were a

further adverse influence. As illustrating the situa-

tion in that regard, we may repeat a statement pre*

vionsly made by us with reference to the Naw York
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Central, which road, however, is not embraced in our
totals of gross and net, since the Central renders month-
ly exhibits only as to gross. On the Central's lines

in Northern New York there were hardly five days in

the whole of January, we are told, when the ther
mometer was not below zero, while for a great part of

the time the mercury recorded 30 to 40 degress below.

The company had one thousand cars in its yards
unable to move, owing to the intense cold and the

snow blockade. In Pennsylvania and the Middle
Western States, though temperatures were not so ex
tremely low, the weather was yet intensely cold—far
below the average. In that part of the country there

was a further drawback daring January arising out of

heavy rains and a sudden thaw resulting in extensive

floods at Pittsburgh and points West and South from
the 2l8t to the 23rd. These floods did not last very

long, as the weather turned extremely cold again

very quickly, but they nevertheless impeded railroad

operations seriously while they lasted, and adied very

greatly to operating expenses.

At the same time, trade and business were much
less active than a year ago and the iron and steel in-

dustry continued considerably depressed—all of which
had its icflaence in diminishing the volume of ton-

nage. Furthermore, the month contained one less

working day than the same month last year, Jan-

uary 1904 having had five Sundays, as against only

four Sundays in January 1903. Moreover, the an

thracite coal roads were comparing with the period

of large production in 1903 following the miners' strike

of 1902, making decreases on these roads In 1904

Inevitable.

As concerns the loss in net, this derives addi-

tional slgniflcance from the circumstance that even

in January 1903 the result had already been unsatis-

factory. In our review of that month last year we
remarked upon the fact that, treating the roads col-

lectively, there had been large improvements in gross

receipts, but that this Improvement had brought with

It no additions of consequence in the way of net

profits—in short, our compilations at thai; time re

corded 18,610,267 gain In gross, but only $276,406

gain In net. In the following we show the January

totals for a series of years past.

TtarA OroM Eamingt. N«t Earning*.

Jfo.of Tear T(ar Ineruue or Tear Tear Inereate or
ro«<U. eiven. PreceMm. Decruue. eneen. Prwedinfl. Deerea$t.

Janua ni. $ • 9 t t 1

•mim 68,816,895 48,720.980 -f4,6S9.87B 16.494,168 18.189.606 -1-2.804.568

•97(187; 51,006.089 64,615,019 -8,660.030 14.277,021 15.394,40& -1.116.671

tSClSO) 00.816.200 62,706,871 -h7.e40.010 17.838.882 14.601.818 -h3.2S3.349

•98(115) 68,149,08^ 58,768.141 -H.89e.847 18.741.046

26.884,125

17,447,680 -1-1.206.410

•00(114) 78,204.488 66,812,140 -Hl.952.943 30.480.926 -J-5,804,200

01(180) 90.614,376 81,878,382 -t-8.68S,904 30.135.751 25,911,701 -H .224.060

•02(109) 09,888.448 91,617,108 48.371.84P 82,903,376 30,441,468 43,661.018

•08(106) 100.640.907 02.230.740 -1-8.610,857 30.031.888 39.745,477 •f278.400

•04(108) 101,639,230 106.687.146 -4.847.916 34.043.880 8^.139.626 -8.006.680

NoTB.—The earnings of the Mexican roads or the ooal-mlnlng oper

ations of the anthracite coal roads are not Included In these totals.

In the case of the separate roads, large losses in both

gross and net are the rule, but there are a few note-

worthy exceptions in the West, and of course also in

the South. The weather in the West and Southwest

does not seem to have been so severe as in the Middle

and Middle Western States and in New England, so

the roads there make relatively good returns. The

Union Pacific, with 1269,360 gain in gross and 1308,-

341 gain in net, is one illustration ; the Southern

Railway, with $214,086 increase in gross and $83,781

Increase in net, is another instance of the kind; and

there are other roads distinguished in the same way

but not to the same extent. The losses, on the other
hand, are exceedingly numerous and generally very
large, too ; thus, the Pennsylvania Railroad has $1,-

436,100 decrease In gross and $1,607,400 decrease In
net ; the Erie $705,194 decrease in gross and $924,740
decrease in net ; the Baltimore & Ohio $475,795 loss

in gross and $919,217 loss in net ; the Rock Island
$410,217 falling off in gross and $646,228 in net ; the
Cleveland Cincinnati Chicago & St. Louis $183,070
shrinkage in gross and $314,196 in net; the Missouri
Pacific $69,380 in gross and $360,198 in net, etc., etc.

In the following we have brought together all roads
which show a change (whether loss or gain) in excess

of $30,000 in either gross or net.

PSINOIPAL 0HAKQB8 I» GROSS AJTD NET BAKHINGS IK
JANUARY.

Increase (-f)
Decrease (—

)

Union Pacific
Southern Ry.
Chl.M.&8t.P.
St. L.AS.Fr.

)

Ch.&E. 111. J

So. Pac Syst..
Yazoo &M.V.
Atl.Coaatli...
Wabash
St. L. Southw.
Mo. Kan. &T.
N.Cbat.&St.t<.

Penn«ylv.t....
Erie RR
Lehigh Van t.
Phil. & Read.*
Bait. & Ohio-
Total Syst...

Rock Isl. Co..
Qr. Trunk Sys-
tem (3 r'ds)

.

Cent, of N. J..
Can. Pacific...
CC.C.&St.L.
North'n Cent.
Den. & Rio G.
Illinois Cent..
N.y.Ont.&W.
Colo. & South.
Ph. Bait.* W.

ROADS
Qross.

t
-|-26i),850

-(-214.086
-hl5l,2«9

-H61880
-f116,800
-H08.301
+108,196
+98,958
+91,713
+90.413
-f83,844

EOAD8
Oross.

*
-1,428.100
—706,194
—576,229
—671.206

—475,795
-410,217

-381,047
—398.898
—251.f-5B
—183,070
—160,800—15«,830
—126,691
—119.969
—103,855
—91,700

WITH IN0RBASK8 IN GB08S.
1)1et. Increase (+) Oross. Net.
$ Decrease {—

)

$ $
+808.841 Seab'rdAirL. +66.194 +16.888
+83.7-1 Chic. & Alton. +61,204 +3,358
+56,612 Atch.T.&S. F. *30,400; —522,519

Kan8.Cit7So. +24,173 +39.271
Wlscon. Cent. +9.516 -32,629
Louis.* Nash. -1-7,532 —73,097
Ches. St Ohio. +1,h62 —93.803
Norf. &West. +1,395 —104,957

-187.799

+36,197
+66.689
+66,618
-26,026

+138.683
+83,645
+16.608

Total (repre-
senting 19
roads) +1,686,006

WITH DBCKEA8E8 XS QBOSB.
Net.
%

—1,607,400
-924,740
—501,789
—317.697

—919,217
—616.228

-351,362
—164,057
—569.119
—314,196
—168,600
—112,271
—361,813
-97.574
—16.008
—141,100

Buff.R'ch.&P.
N.Y. Sus.&W.
Mo. P.&I. M.

)

Cent. Br... 5

Cent, of Ga...
Tol.AO.Cent.
Ft. W. & D. C.
Wheel.* L.B.
Mobile & Ohio
Hocking Vail.
St.J.&Gr Isl.
Long Island..
Chlclnd. «L.
Iowa Central .

Total (repre-
senting 83
roads)....

Oross.
$

-90,667
-88,429

—59,380

—43.847
—89,538
—37.460
—37,386
—35.484
—32,743
—25,788
—24.819
—18.869
-13.945

+163,990

Net.
%

-85,529
—62.980

—360,198

+19.208
-55,485
—6,010

—48.670
—46,301
—45,178
—41.237
-«7.683
—39.901
-80,873

-6.583,230 -8,092,711

* These figures are for the Ballroad Oompany; the Coal die Iron Com-
pany reports a decrease In groes of 9196,008 and a decrease of 9441,-
404 in net.

tUovers lines directly operated east and west of Pittsbargh and Erie*
The gross on Eastern lines decreased $1,003,300 and the gross
OB Western line* decreased $332,800; the net on Eastern lines
decreased $1,323,000 and on Western lines decreased $384,400.

X These figures are for the Ballroad Company only.

Grouping the roads according to their location or

the character of their tra^c, the unfavorable con-

ditions noted are reflected in a very striking way. Oat
of eight groups there are five which show a diminution

in gross as compared with a year ago, while in the net

every group records a loss, some of the groups In

really extraordinary proportions. For the trunk line

group, the contraction in net exceeiJs 52 per cent, for

the Anthracite Goal group it amounts to 35 per cent,

and for the Eastern and Middle group over 67 per

cent.
lUMKABT BT OBOUPB.

SBOTIOM OB Qross BamMQS. N€t .Bamtngt.

QBonp. 1004. 1008. 1004. 1008. Inc.vrtHc,

January. $ s % 1 % P.O.
Tmnk lines, (10 26.831.SS6 30,011.176 3.764,863 7.913.938 -4.158,670 52-55

Anthr. Coal.. 6 0.787.169 8.391.000 3,076,687 3.310.631 -1.144.007 SB-68

East, k Mld.(14; 3.076,34 <! 3,121,438 261.447 774.669 —523,113 a7-M
Hid. We8t'n.(i5 7,373,092 7.605,957 1.634.008 3.082,281 —548,876 SCfSS

northwest'ndD 6,017.776 D,902,8&5 1,727.420 1,819,014 —93,494 6-08

North PaolfloiS} 7,026,981 7,003,438 2,162.781 2,434,840 —861.560 lOtO
Southwestern A
South Paa(21) 37.268.289 27.496,416 7.416.109 8,664.117 -1.949.008 14-48

Bonthem ...(34 17.61 9.090

101,830,330

17,063.986

10a.6S7.145

6.123.233 0.241.747

33.189.625

-118,624 2-36

Total (103 r'ds) 34.048.866 —8,086,030 86-19

Mexican. (S) 1.636.007 1.468,e3<! 614,658 481.819 +88,430 19-36

Taking the total of the gross as shown in the fore-

going, and adding the roads which make reports

of gross but not of net, we get a still more compre-

hensive exhibit, but confined to the gross alone.

The New York Central, as already stated, is one of

the roads which gives out reports of gross while issuing

no monthly returos of net, and several other large

systems, like the Northern Pacific, the Great North-
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era and the Chloago & North Western fall In the

ame category. The table follows.

ROADS RKPORTINQ OHOS»i BUT NOT NBT.

January. 1P04. 1903. Increcue. Deer'tt

.

1

ReiH)rt«<I aboye(10S 9 $ $ «
roaJe) 101,8S9,2SO 106,687,146 4847.918

Ala.N.O. AT.rao.-
N.Orl.J: No.Kast. 311.136 813.046 1.910
Alalv A Vioksb... 130,ft59 106.136 24,424
VIoKs. 8hrev. A P. 136,6ftl 115.469 21,183 ......

AtlantaKnoxv.AN. 61.800 54.700 8,900
Ohio. A Northwest.. 3.792.662 3.546.048 846.616 ......

Chle. St. r. M .kOm 919,678 959.366 39,687
Chto. Term Tmnef. 110.173 138,774 28,601
D«trolt Southern... 106,681 136,545 29,924
Kvaijsv. A TeiTt> 11. 132,377 129,858 2,619
Qr«at Northern—)
8t P A M. M... J
East of Mlun . )

3,110,149 2,538,326 138,177

Montana Central. 197,129 190.110 7,019
Illinois Pouthom... 20,263 11,674 8.689 •*•••
Int«ruat' 1 & Gt. No. 483.679 613.036 29.367
Lake Erie A Wesfn 363,739 372,342 8,603
New York Central.. 5.380,746 6,239,441 858,695
Northern Pacltlo.... 3.108.591 3,285,706 ** ••• 177,115
8t.L. Van. i. AT. H. 182.117 196,217 *— A* • 14.100
Southern Infllana... 96.575 72,498 24.082 ......

Terre Haute & Ind. 148,310 156.482 7,172
Terre Ha\ite & Peo.. 48,495 49,738 1,243
Texas & Paclflo 1,189,450 1,057,081 82,389 .••.«
Tei.Sab.Val.&N.W. 15,000 16,100 1,100
"Ifal. St. L. A West... 236,386 267,493 21,107
Toron. Ham. A Butt. 45,604 41.380 4,124 ••BBB

Total (127 roads). 121,307.020 127,083,582 421.044 6,197.606

Het dec. {4-65 p. o.) 6,776.562

In this way It will be seen we get a total of gross

earnings, inclnding all roads which furnish reports, of

$121,307,020 for January 1904, which compares with

$127,083,582 for the same roads in January last year,

showing a loss of $6,776,662.

ITEMS ABOUT BANKS BANKERS AND TRUST GO'S.

—The public sales of bank stocks this week aggregate 244

shares, of which 181 shares were sold at auction and 63 shares

at the Stock Exchange. The transactions in trust company
stocks reach a total of 51 shares. No sales of bank or trust

company stocks have been reported from the "curb" market
this week.

Shares. BAWKi—yete fork. Price. Last previous sale.
6 CliJzens' Bank, National 180 Feb. 1904— 187

*50 City Bank, National 270 Mar. 1904— 266
•13 Commerce, National Bank of... 304 Mar. 1904— 208ifl

3 Mercantile National Bank 282 Jan. 1904— 232
40 Naeeau Bank

,

184i« June 1903— 186
50New York, N. B. A.. Bank of.. 280 Jan. 1904— 291i4
81 North America. Nat. Bank of.. 205-209 Jan. 1904— 205
1 Park Bank. National 456 Feb. 1904— 489%
TBU8T Companies-.Yew Tork.

1 Central Trust Co 1959i« Mar. 1904— 196OI4
50 Metropolitan Trust Co 610 Feb. 1904— 625

* Sold at the 3took Exchange.

—The transfer of a membership in the New York Stock
Exchange at |63,000 was announced on Monday of this week.
This represents a decline of $5,000 from the last previous
sale.

—The old historic "Bank of New York, N. B. A.," of which
Mr. Herbert L. Griggs is President, celebrated its 120th an-
niversary on Tuesday, March 15. The bank, organized in

1784, is the oldest in New York State, and was the second
banking institution to be established in the United States.
One of the "Bank of New York's" distinguished founders,
Alexander Hamilton, wrote its constitution and acted
as its counsel until he became Secretary of the Trea-
sury in Washington's Cabinet. During its long and
notable record this conservative organization has paid
(with one exception) 240 consecutive dividends to stockhold-
ers, amounting in all to $16,991,684 75. When the Legisla-
ture prohibited the institution from paying dividends in the
panic of 1837, it doubled its usual dividends the following year.
Since 1798 the bank has occupied its present site on the corner
of William and Wall strests, except for a short time in 1799,
when it had temporary offices in Greenwich Village on ac-
count of a yellow fever epidemic. The present banking
building was erected in 1857 and enlarged in 1879. The "Bank
of New York, N. B. A.," entered the national banking sys-
tem June 3, 1885. In order to perpetuate its name and pre-
serve its identity, the bank added N. B. A. to its title. The
present capital is $2,000,000, while the surplus is $2,517,704.
The deposits were $29,858,382 and aggregate resources $85,-
840,5 January 22nd.

The officials are sending a very interesting historical ex -

hiblt to the Louieiana Purchase Exposition. The collection

includes: The Bank of New York's old 1781 ledger, showing
Aaron Burr's account; a water-color picture of the old bank-
ing building In its present location in 1797, certificate of
stock dated May 31 1792, fac simile checks of Aaron Burr.

Gulian Verplanck and Marquis de Talleyrand, besides old

checks of Samuel Deloplaine, Captain Thomas Smith, Isaac

Bronner and a U. S. Treasury draft on the Bank of New
York signed by Alexander Hamilton, dated September 18

1789, besides many other rare and valuable documents con-

nected with the bank's history.

—The Philadelphia bankers of Group One, Pennsylvania

Bankers' Association, held their first public banquet at the

Union League Club, Philadelphia, last Monday night, in

honor of Secretary of the Treasury Leslie M. Shaw. Mr.

Thomas De Witt Cuyler presided, introducing Secretary

Shaw, who delivered an interesting address on "Our Merchant
Marine." Following him. Mayor John Weaver ;disou88ed

"Philadelphia," and then Job E. Hedges responded to the

toast "Bankers and Lawyers." Rev. Charles Wood, D, D.,

also spoke on "The Banker's Perquisites."

The occasion was enjoyed by a notable gathering of bank-

ing and financial leaders, over 250 guests attending. Many
New York bankers shared in the evening's entertainment.

Among them were: James M, Donald. Henry Pomeroy Davi-

son, Charles H. Stout, G, S. Whitson, Gilbert G. Thome,
G. P. Hall, William H. Porter and James Speyer of New
York, and U. H. McCarter of Newark, Thomas P. Beal and
E. H. Ferry of Boston.

-Mr. Samuel Ludlow Jr. of the Fourth National Bank
of this city announces that negotiations have just been com-
pleted whereby New York Chapter of the American Institute

of Bank Clerks will hereafter conduct its meetings and
maintain its headquarters in the building of the University

of the City of New York at Washington Square. Early in the

season the Chapter established rooms for itself at No. 198

Fifth Avenue, and through the generosity of the bank officers

of New York City succeeded in furnishing them not only in a

manner which would be of practical service to the members,

but in a way which might truthfully be termed as luxu-

rious. This enabled the organization to make considerable

progress in establishing a financial library accessible to the

students of banking, and many valuable works have been

added to the shelves since the rooms were opened. The suc-

cess with which the first venture was met is what suggested

the arrangement just made with the University of the City

of New York. In addition to the natural advantages which
the rooms will offer, the Chapter has made a epeoial arrange-

ment with the University whereby its members, by present-

ing their membership cards showing that they are in good

standing, may secure very material reductions in the tuition

fees of the University School of Commerce, Accounts and
Finance. The members will in addition be afforded the use

of its extensive library, maintained in the building, on the

subjects of commerce, accounts and finance, as well as the

use of the law library upon special application.

—Mr. W. L. Moyer, President of the International Bank-

ing Corporation at No. 1 Wall Street, this city, under date of

March 14 1904, sent a report of the condition of the institution

to the stockholders. Since the report bearing date October

10 1903.the corporation has established branches, with its own
managers at Bombay and Calcutta, having previously been

represented there by leading local firms. The business of

the corporation in the Orient is'declared to have been espec-

ially satisfactory during the third quarter of 1903. In the

last months of the year, the uncertainty incident to the ex-

pected breaking out of hostilities between Japan and Russia

resulted in a falling off of general mercantile business in the

Orient, with a corresponding decrease in the institution's op-

erations. From the profits of the half-year, which, as above

stated, were earned principally during the months of July,

August and September, the directors, after the usual allow-

ance of 10 per cent for depreciation of furniture and fixtures,

have caused to be charged off $183,888 09, of which $7,825

represents cost of establishment at Bombay and Calcutta and

traveling expenses incurred in organizing the Eastern

branches; $29,139 84 depreciation in market value of British

consols, and $96,918 25, the balance remaining June 80 1908

of the cost of organization and charter. Soon after the oor-
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poration was established, it was inteDded to distribute the

cost of charter and organization through a period of five

years; but in view of the progress of the past half-year the

directors have now caused the account to be closed out in its

entirety.

As announced in this column February 13 1904, the cor-

poration early in February of this year acquired the branches
and business in the Orient of the Guaranty Trust Company
of New York. At a meeting of the board held February 19

1904 Messrs. Walter R. Gillette and Charles R. Henderson,
directors of the Guaranty Trust Company of New York, were
elected directors of the corporation. By the establishment

in October last of a branch at Washington, D. C, the cor-

poration also improved its facilities, it is stattd, for the

transaction of business with and on behalf of the United
States Government. There was deposited with the corpora-

tion in February ^3,765,195, being one-half of the proceeds

of the sale of the Philippine land purchase bonds, pending
the re-survey of and taking title to the lands now under con-

tract for purchase by the Government of the Philippine

Islands.

—At the annual meeting of the stockholders of the United
States Mortgage & Trust Company of this city on Thurs-

day, Messrs. Charles D. Dickey, Gustav E. Kissel, Robert A.

Granniss, Robert Olyphant, James Timpson and Arthur
TurnbuU were re- elected directors to serve until March 1907,

and Messrs, Louis A. Thebaud, George M. Cumming and
Valentine P. Snyder were added to the board for the same
term. All of the old officials were re-elected.

—Mr. Joseph J. Kittel, formerly President of the Nine-

teenth Ward Bank of New York, died at his home in this

city on Wednesday of pneumonia, aged 53 years. Mr. Kittel

was formerly a director in several corporations, but resigned

from all a few months ago.

—The Coal & Iron National Bank will open for business

early in April at the corner of Liberty and West streets. Its

capital of $800,000 and surplus of $200,000 have been paid in.

—A new banking institution to cater to the Italian colony

of New York City is being launched under the auspices of

the Italian Chamber of Commerce at No. 35 Broadway. A
committee on organization, which consists of Messrs. Eman-
uel Gerli, Bolognesi, Hartfield & Co., J. Bertschamann, S,

D. Scudder, A. Starace, J. N. Francolini, P. Acritelli and A.

Cuneo is asking subscriptions to the stock of the new insti-

tution at $110 per share. The capital will be |500,000 and
the surplus $50,000, the name being the Italian-American

Trust Company. The new trust company, which will be

organized under the laws of the State of New York, will be

controlled principally by Italian private bankers, importers,

merchants, etc., and will act as administrator, executor and

trustee, in addition to doing a general trust company bnsl-

ness.

—The Mount Pleasant Bank, Pleasantville, Westchester

County, N. Y., will open for business on April 2.

—In order to accommodate its increasing number of de-

positors, the Mutual Alliance Trust Co. of this city has

opened a branch office at 66 Beaver Street, Hanover Square,

New York. Although the institution has been established

less than two years, its line of deposits approximates $4,500,-

000. The company is officered by Paul Schwarz, President.

H. M, Humphrey, Vice-President and Secretary; Charles

Dlttman, Treasurer; M. M. Valentine, Cashier, and H. A.

Davidson, Assistant Secretary.

—The Boston News Bureau states that practically all of

the stockholders of the Mercantile Trust Company of Boston

have agreed to pay in $50 per share upon the 5,000 shares of

stock outstanding, for tne purpose of increasing the com-

pany's surplus. The Mercantile Trust Co. recently ab-

sorbed the Massachusetts Trust Co. It now has a surplus of

$345,000, which will be raised to nearly $600,000 by the pay-

ment referred to. Its capital stock is $500,000.

—The Copley Trust Co. of Boston has removed its offices

to 631 Washington Street, the board of directors believing

that section of the city preferable to the one the institution

is now serving.

—At the special meeting on Thursday the stockholders of

the Webster National and Atlas National banks of Boston

ratified the proposed consolidation of the institutions, form-

ing the Webster-Atlas National Bank, with a capital of

$1,000,000. The officers of the new institution, it is stated,

will be as follows: President, John P. Lyman; Vice-Presi-

dent, Joseph S. Bigelow; Cashier, Joseph L. Foster.

—The Commonwealth Title Insurance & Trust Co, of

Philadelphia has called a meeting of its stockholders for May
18 next, to vote upon the proposition to decrease the capital

from $2,000,000 to $1,000,000. Although the present capital

is $3,000,000, only half of the amount—$1,000,000—has been
paid in, and as the stock is in shares of $50 each, the institu-

tioa purposes to call in the stock and to issue one full-

paid share of $100 par value for each four shares of $50 each,

Theicapital will thus be $1,000,000, full naid, in shares of $100

each, The institution has surplus and undivided profits of

$1,080,365.

—Mr. L. L. Rue, Vice-President and Cashier of the Phila-

delphia National Bank of Philadelphia, has resigaad his posi-

tion as Cashier in order to give his entire attention to his

duties as Vice-President. Mr. H, J. Keser, formerly Assist-

ant Cashier, has been promoted to succeed Mr. Rue. Mr.

Horace Fortescus was appointed to Mr, Keser's place as

Assistant Cashier.

—The board of directors of the Northern National Bank
of Philadelphia has passed resolutions commemorative of the

death of Mr. William Ivins, who had been a director of the

institution for the past 10 years.

—The Baltimore Clearing House Association announces

that, as the Commercial & Farmers' National Bank of that

city is now in first-class condition, the guaranty of the

Clearing House as to the deposits of the institution (made in

December last) is no longer necessary, and is consequently

withdrawn. National Bank Examiner W. A. Mason states

that the capital of the bank after the reduction from $512,-

600 to $256,000—as mentioned in these columns on December
26 last—is again to be increased; that "subscriptions to a

total of $300,000 are in sight and soon to be approved." The
original plan, however, to increase to $500,000, will probably

be abandoned for a time, owing to the receat Baltimore fire.

—Mr. Stephen R. Burton, formerly Vice-President of the

National Lafayette Bank of Cincinnati, has been elected

President of the institution, to succeed Mr. William Austin

Goodman Sr., whose death was mentioned in these columns

last week.

—The Equitable Trust Co. of Chicago has declared the

usual semi-annual dividend of 4 per cent and added $25,000

to the surplus account, thus raising that item to $300,000.

The undivided profits are $37,000, giving the stock a book
value of 165 after the dividend is paid.

—The First Trust & Savings Bank of Chicago will shortly

offer for sale $800,000 of i}4 per cent 16-year bonds, dated

April 1 1904, and secured by the Fisher Building, the old

issue of $600,000 having been called for payment. Holders

of the old bonds will receive either cash or new bonds, at

their option, for the old bonds. The new bonds are subject

to call after five years at 102, and a sinking fund is provided

which will retire $40,000 of the bonds annually. The price

at which the new bonds will be offered is \0Q% to 101>^, ac-

cording to the maturity of the bond. It is stated that the

Fisher Building is valued at $850,000, and the land at a like

amount, making a total of $1,700,000, and that the earnings

are largely in excess of the interest charges and sinking fund.

—Mr. George W. Lewis, President of the Citizens' Savings

& Trust Co. of Iowa City, Iowa, died in that city on Satur-

day last in his sixty-third year.

—Messrs. Otto Marx & Company, the well-known bankers

and brokers of Birmingham-, Ala., have recently removed to

handsome quarters in the New First National Bank Build-

ing.

—The Hibernia Bank & Trust Company of New Orleans,

La., has just taken possession of its elegant new building

opposite the Cotton Exchange. The structure is twelve

stories in height, built entirely of steel and stone, making it

absolutely fireproof. It is by far the finest banking building

in New Orleans and even in the larger Northern cities has

comparatively few equals. The main b inking room takes in

the entire first floor, the decorations being light buff, orna-

mented with gold. Pare white Vermont marble, with green

marble trimmings and solid ornamental steel, is used entirely

in this very commodious room. The fixtures, etc., are of

solid mahogany. Messrs. Burnham & Co, of Chicago (who
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also gnpervised the oonstrnotlon of the handsome new First

National Bank .
bonding just completed In that city) were

the architects. This instltntlon, which now rankB aa one of

the moet prominent financial concerns in the Southern

States, has a capital of fl.OOO.OOO, earplus and undivided

proflta of nearly |2,135,000 and deposits of $15,000,000. Mr.

John J. Gannon, who is at the head of it, is one of the

l)e8t-known bankers in the South, and no doubt the institu-

tion will continue to advance under his care. Q. R. West-

feldt and John W. Castles are Vice-Presidents, Charles Pal-

frey, Cashier; George Ferrier.P. L. Girault and L. M. Pool,

Assistant Cashiers, and Wyatt H. Ingram Jr., Trust Officer.

—Another new banking institution for Memphis, Tenn.,

has been organized, to be known as the Mechanics' Savings

Bank & Trust Co. , and to have a capital of |50,000. The new
institution will be located at Main and Calhoun streets, and

will open for business about May 1. The officers are: William

M. Kennedy, President; Thomas Dies, Vice-President; A. Y.

Allen, Cashier.

—A new bank, to be known as the Oregon Savings Bank,

is being organized for Portland, Oregon, the capital being

$100,000. The institution will conduct a general savings and

commercial banking business. The incorporators are Messrs,

L. O. Ralston, W. C. Morris and J. E. Lancaster.

IMPORTS AND EXPORTS FOR FEBRUARY.
The Bnrean of Statistics at Washington has issued

the statement of the country's foreign trade for

February, and from it and from previous statements

we have prepared the following interesting sum-

maries.
FOBBIOIf TBADB AIOVBMBlfT OF THB UMITBD STA.TBa.

[In tbefollowlnir tablet three olphari(OOOi) are In alloaiei omitted.]

. 1903-04.—
axporU. Importt. SXCMt, Eseporti.

190203.-
Importi. JiS*«M.

Rlareli'dlae. t t 1 • 1 8

Jnlr-SepU. . 291.625 246,054 +48.671 304,969 245.808 +59,161
Oou-Deo... . 493,476 236.698 +258.788 417.581 267.167+150.364
Janaary... 142.04S 82,59i +59.453 133.092 85,176 +48,817
February.. . 118.878

.1.048.084

88.789 +30.089

634,188 +303,899

123,688 82,022 +42,964

ToUl_... 982,069 «80,772 +301.296

G*ld and »«ld In Ore.
Jttly-Sept.

.

10,801 17,666 -7,464 10,780 11.719 -999
Cot.-Deo... 2,810 33,037 -30,917 5.084 19.287 -14.263
Janaary... 691 8,22« -7,636 86 2.011 -1.826
Fobmary.. 738 3,030 -4.297 1.536 1.817 —311

Total 14,833 64,643 -30,213 17.346 34.831 -17,488
Silver and Sliver In Ore.

Jnly-Sept. r,403 6,680 +788 13.062 6.483 +6.669
Oct.-Deo... 15.727 7,878 +8.354 13,692 7.099 +5.998
Jannary... 4.768 2.609 +2,164 3,678 1.495 +2.083
February.. 3.808 2.111 +1.691 3.867 1.687 +2.180

ToUl.... 31,095 18.713 +12,982 34.169 17.364 +16,826

+ Bzoeiiof exports. — BzoeiB of Imports.

We subjoin the totals for merchandise^ gold and

silver for the eight months since Jaly 1 for six

years.

Eiglit

Mo».

«3-04
02*03
01-02
00-01
99-00
98-99

MBBOHANSISX.

Bxportt.

1.048,024

982,068
974.23!?

1.616.106

919.473
843.486

Imports.

$

654,128
«80.772
594.497
523,610
355.263
427.802

Excess
of

Exports

I
393896
301206
370771
491665

GOLD.

Ex-
ports.

$
14.335
17.846

38.932

32.332
364220 24.921
4162&0<12,292

Im-
ports.

~~f~
64,618
34,8S4

41.987
36,248
31,861
77,108

Excess
01

Imports

$
•50.213
•17.488

3.005
•23.8ie

6,930
•64.816

SILTIB.

Ex-
ports.

I
31.696
34.169
35.666
45.221

i&.hOl

38.899

Im-
ports.

18.718
17,364

2U.125
26.680
21.423
20,794

Excess
of Ex-
port*.

The following shows the merobandise balance for

each year back to 1876.
X0B88 OF MBBOHAMDISB IMPOBTS OB BXPOBTS.

8 montkt ending lYb. 28—
1876 Export*. f7,035,T65
1876 Exports. .•S2.742,971
1877 ExportB.l.">(i,(S31,197
1878 Exports.169,025.994
1879 Exports.V!04,703,927
1880 Exports. 152,61 8,305
1881 Exporl8.210,481,170
1882 Exports. 71,084,147
1883 Exports. 88,639,245
1884 Exports. 88.276,090
1886 Exports. 159,572,936
1886 Exports. 60,859,322
1887 Exports. 66,167.877
1888 Exports. 27,939,274
1889 Exports. 30,830,296
1890 Exports.106,446,689
1891 Exports. 82,052,261
1892 ExportB.214,123,927
1893 Exports. 29,799,441
1894 Exporte.218,06 1,932
1895 Exports. 91,652,062
1896 Exports. 61,472,040
1897 ExportB.312,482,849
1898 Export8.419,593,e81
1899 Export8.4l 6,231,433
1900 Export8.364,219.897
1901 Exports.491,658,144
1902 Exports.379,770.656
1903 Exports.301,296,303
1904 ExportB.393,896,401

I

12,9^2
16.t-25

13 680

18.591

14.471
18.105

* Bzeeas of imports.

Similar totals for the two months since January 1

for six years make the following exhibit.

Two
Hos.

MBBOHANDIfll. aOLD 8lLV«a.

axport*. Imports.

t

171.881
167.797
147.483
133.809
144.731
118.468

Excess
of

Bxportt
Ex.
ports.

Im-
ports.

Excess

Exports

t

•11.982

•2.886

7,637

2,514

3.192

•9,218

Ex-
ports.

Im-
ports.

Exces,
of H*
portt

1904.
1903.
1902.
1901-
1900.
1899

«

260,923
239.578
230.715
249.263
237.024
209.428

t

89.542
91,781
83.827
113474
02,898
90,930

1

1,324

i.soa

10.640

8.638

7,096
2.383

t

13,256

3,888

3.103

6.124

3.003

11.641

1

8,666
7.444

8,451

9,870

9,662

9,700

t

4,TO0

3,181

4,114

5.379

5,016

4.566

t

3.845

4.263

4,837

3.991

4.687

5.144
* Hxoeii of imports.

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

all the years are given under the heads respectively of

gold and silver.

2 months ending Feb. 28—
1878 Exports $44,802,668
1876 Experts. 23,163,278
1877 Exports. 43,278.516
1878 Exports. 67,0(>«,296
1879 Exports. 66,348,872
1880 Exports 16,097,887
1881 Exports. 48,768,418
1882 Exports. 8,744,484
1883 Exports. 33,963,776
1884 Exports. 26,216,009
1885 Exports 60,224,202
1886 Exports. 5,791,890
1887 Exports. 16,203,807
1888 Imports. 5,633.419
1889 Exports. 2,908,817
1890 Exports. 19,207,061
1891 Exports. 29,226,076
1892 Exports. 68,678,653
1893 Imports. 18,299,727
1894 Exports. 46,799,639
1895 ExportB. 11,348,817
1896 Exports. 33,646,216
1897 ExportB. 63,181.874
1898 Exports. 99,441,764
1899 Exports. I>0,930,374
1900 Exports. 92,293,090
1901 Exports. 11 6,473,836
1902 Exports. 83.226,224
1908 Exports. 91.781,261
1904 Exports. 89,542,045

IFrom our own oorresponaent.]

London, Saturday, March 6, 1904.

The Paris settlement at the beginning ofjthe month, which
was looked forward to with eo much apprehension, has

passed off quite smoothly. Of course the losses were very

heavy, and many operators had to be helped. But the help

was given, and all the adverse differences have been paid.

There is in consequence a very much better feeling in Paris.

It was hoped that this would have reacted upon London,
and that there would be improvement here. But business

continues as stagnant as ever, firstly, because of the slight

indisposition of the King. He has shown so much tact and
judgment that the mere whisper that he was ill affects

people's nerves lest he might not be able to use his influence

at home and abroad so as to make certain that the war will

be localized. That is the main reason why the smoothness

with which the settlement in Paris passed off has not made
a more favorable impression here. But there is another

reason. The address of the Bussian General at Port Arthur
to his men, pointing out that the sea is on three sides of

them and that the enemy will be at the fourth, and that,

therefore, there is nothing left but to fight, leads everybody
here to believe that the Basssan army is as ill prepared as

was the Bussian navy to meet the Japanese.

Therefore there is a universal expectation that Bnssia will

suffer severe reverses. And if she does there is anxiety lest

the holders of Bussian bonds in France, and indeed on the

Continent generally, should take fright and should throw
their property recklessly on the market. The best informed

here and in Paris and Berlin are convinced that no great

amount of Bussian bonds could be sold in such an event,

because nobody would be willing to buy. Hence it is feared

that if investors did take fright, Bussians might fall to 50 or

even lower. And if that happened there is no knowing what
the consequences might be to the Continental Bourses and

by reaction to our own market. Everybody accordingly is

husbanding his resources. Members of the Stock Exchange

of great experience and high standing say that for ten years

at least there has not been so utterly stagnant a week as that

just drawing to a close.

So far as this market is concerned, however, there is per-

fect soundness. Nobody doubts that the long liquidation

last year cleared away all weakness and that stocks are now
in strong hands. The whole cause of the stagnation is the

fear that we are about to see severe Bueslan reverses, that

those reverses will greatly try the nerves of French investors,

and that if alarm should arise, the Continental Bourses may
be shaken severely. It is not merely on the Stock Exchange

that there is stagnation. In every department of business

there is great depression. Even in the most unlikely quar-

ters one hears complaints that for many years business has

not been so bad. On the other hand, the very stagnation has

caused money to accumulate in immense amounts. Every-

body one talks to is saying, moreover, that prices now are

temptingly low, and everybody is agreed that if it were not

J
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or the fear of a scare in Paris there onght to be a very great

improyement.
Naturally, money has become exceedingly plentiful and

cheap. In Paris it is even more plentiful; so plentiful, in-

deed, that it can hardly be profitably loaned, Consequently,

the French banks are increasing the balances they are em-
ploying here. The past week and the week before

they took an immense quantity of sterling bills, and
their demand for bills seems to be increasing. It is the best

opinion in Paris that a good parfc of the Panama Canal money
will be employed in London and not in Paris. Paris, how-
ever, while increasing its balances here is not investing, or

at all events is not investing to any considerable extent. But
it is taking bills on an immense scale.

The Bank of England this week raised Its buying price for

gold. It desires to strengthen its reserve for many reasons.

Firstly, the enormous amount of Continental money that is

being employed here is a danger, for if there were to be a
real scare in Paris, a good deal of that money might be taken
awa]^. In the second place very large amounts of gold are

going to Buenos Ayres. This week arrangements have been
made for sending about half a million sterling from New
York to Buenos Ayres. Arrangements have also been made
for sending gold both from South Africa and from Australia
Nevertheless ,a very considerable amount will have to be sent

from London. And of course it is possible that Russia may
have to remit some of its balances in Western Europe for

military purposes.

While, therefore, the immediate tendency of the money
market is downwards, the Bank of England deems it to be
necessary to increase its reserve. There is every reason to

suppose that it will succeed in doing so. About half a mil-

lion sterling in gold is on the way from India. It is expected
that that will be sent direct into the Bank of England, It is

hoped also that the rise in the buying price of gold will

enable the Bank to obtain a considerable proportion of the

metal that is oifered in the open market. Under these cir-

cumstances it is very difficult to judge what is likely to be
the course of the money market. An alarm on the Con-
tinent might make money suddenly dear here. A serious

outbreak in the Near East might have the same effect. On
the other hand, if there is not an alarm in Paris, and if France
and England continue to act cordially together in the Near
East, it is quite possible that the value of money may de.

scend lower. Although the revenue collections are on a very

large scale now, they have been counteracted largely by the

redemption of 4 millions sterling of treasury bills on Satur-

day and Monday last. In a week or two, moreover, the

payments out of the Exchequer will become very large.

The India Council offered for tender on Wednesday 80 lacs

of its drafts, and the applications exceeded 271 lacs at price

ranging from is. 4 l-16d, to Is. 4 3-82d, per rupee, Appli.

cants for bills at Is. 4 l-16d. and for telegraphic transfers at

Is. 4 8-82d. were allotted about 29 per cent of the amounts
applied for.

The following return shows the position of the Bank of

Bngland,the Bank rate of discount, theprioe of oonsols, &o,

compared with the last three years:

1804. 1908. 1008. 1901
Mch. 8. Mch. 4. Mch. 6. Itch. 9.

« £ S »
Jlra«latlon 87,063.270 88564.805 8a840.676 28,6H2,445
PUbliO d«POiltl. 11,117,041 18.853,9*8 18,49l.f78 12,271,25ft
Otker depoiltl 41,041.669 48.7U4,798 89.1^6,009 39,678,829
BOT«rnment leonrltlei iw.224,b84 14,664,853 16,274,486 i2.80h,28ii

other leearitlat 26,718,997 889i.6,M03 83.6M.(08 32,747,ai8
BMarraof noteaanddoln 26,6S0i09 25,172,112 86.895,)-eo 26,4^7,344
OOinAbaUlOD.bottadepartm'tt. 36,068.078 85.6ei.417 87,Sei,585 80,314,789
ProD.raierT« totlabllltlei.p.o. 4816 16 i6H i^H 48M
Ink rata p«roent.. 4 4 8 4
OocsoU, SM per oent 867-16 019 16 94 98^
«lTer 2611-16d 225-16d. 865163. lJ88-16d.
Blearliu-Hoaie retarns 235,775,uoo 862,768,000 249,414.00U a86,727,OOo

Messrs. Pixley & Abell write as follows under date of

March 3. 1904

:

'

Gold—The arrivals from Soath Africa this week were large, and
although Paris boaght aboat £150,000 of it, the Bank aeoured the
greater portion. Daring the week the Bank has boaght £3 n.OOO, of
which £353,000 Is bars, and £426,000 has been withdrawn for South
America. Arrivals: South Africa, £639,000; Australia, £15,000;
West Africa, £8,000; total, £662,000. Shipments: Bombay, £90,450;

' Colombo, £5,000; Caloatta, il39,500; total, £134,950.
Silver—The flaotuatlons In sliver have been smaller; the price of

aeiijud. brought In a few bayers, and, India assisting, we recovered to
86''ed. A special order kept as steady for two days, and on Its com-
pletion we fell back to 26eiad., and after a rally on the scarcity of sil-

ver for immediate shipment we quote to-day aef'sft., forward delivery
being Sgd. lower. We close dull with very little inquiry. The Indian
price is Rs. es^s per 100 tolahs. Arrivals: New York, £200,000; Aus-
tralia, £1,000; total, £201,000. Shipments: Bombay, £78,000; Cal-
cutta, £5,000; total. £83.000.
Mexican Dollars—There is no business to report in dollars, and we

quote %d. under the price of bars. 410,000 has arrived from New
iTork and £55,000 has been shipped to Bombay.

Ensllsb Financial markets—Per Cable.
The daily closing quotationi (orseoarltles.eto., at London

are reported by cable ai follows for the week ending Mar, 18:

LOHDOn. Sat Mon. Tue$. Wed. Thun.

26%

Fri.

Ulver, per ounce d. 26Bi6 265ie 26% 26% 263is
Oonsols.,new,2ifl p.ets. 86I816 8688 869,8 86% 86XI16 86%
For account... 8BIB18 867i« 86V 861318 86% 861118

fr'ohrentes(lnP»rls)fr. 9595 9577% 9600 95-62% 95-40 95-45
inaconda Mining Sk 338 339 388 3% 3%
itoh.Top. A Santa re.. 66 >e 66% ee's 68% 68% 69%
Preferred 91

76\
91
75%

91%
76%

92%
78%

92
78%

92%
Baltimore A Ohio 80%
Preferred..... ...... . .

.

91
1121%

91
113%

90%
11 3-^8

90%
11538

90%
116

91%
;an»dlan Pacific ... 116%
Jhesapeake A Ohio 291s 29% 2938 31% SO-'s 32
;hloa. Great Western.. 15 14% 15 15% 15% 16
Jhlo.Mll.A St. Paul... 142H 142 142% 145 145 147%
oen. a Rio Gr.,aom.... 19 18% 19 30% 20 20%
Do do Preferred. 67% 67% 68 70 69 69%

<rle,common 2314 23% 24% 26% 25% 26%
1st preferred.... 63ifl 63% 64 65% 65% 66
Sd preferred.... ..„.. 39

129\
38%
130

39%
130%

41%
131

41%
1:^0%

42%
Ulnols Central 131%
f^ulsvllle A Nashville.. 104 "^s 104% 105% 107 106% 107%
Mexican Central IIJ4 11 11% 11% 11% 12
to. Kan. & Tex.,com.. 17 17 17% 18% 17% 18%
Preferred... 37% 87 38 39% 89 40

National RR. of Mex.—
1st preferred .... 37

116%
36%
116%

87
117%

87
118%

38
118%

39
n. ¥. Cent'l A Hudson.. 119%
V. T. Ontario A West'n 20% 20% 2088 21% 20% 21%
'orfolk & Western 65% 65% 66 67% 68 69%

Do do pref. 89 89 89 89 91 91
STorthem Securities.... 87% 87% 88% 92 91% 93
Pennsylvania 67%

20%
39

57 »8

20%
89

57%
2038
39

58%
21%
39%

58%
21%
40

59%
PhUa. * Bead 21%
•Phlla.<bRead.,lstpref. 40%
PhUa.A Read.,3d pref

.

touthern Paomo........
29 29 29 29 29% 80
43<^ 4898 44 46% 45% 46%

ioutta'n Railway, com.. 20 19% 20 21 20% 21%
Preferred..^........... 84 84 85 85% 86 86%
Inion Pacific........... 74%

89%
74%
89%

7488
89%

76%
90

76%
90

78%
Preferred.............. 90

T. S. Steel Corp., com.

.

11 11% 11% 11% 11% il'a
Do do pref.. 6678 57% 67% 58% 58% 60
Vsbash „._ 18% 18 18% 19 19% 19%
Do preferred.. .... 84% 34 34% 35% 86% 37
Do Deb. "B" 60 60 59 61 62 62

* Price per share.

^owLvxtxcml atxd W^xscMnntousW^j^xoB
DIVIDENDS.

JVooM Of Company. Ctnt

Knllroada (Steam).
Buffalo A Susq., com. (quar.)
Cleveland &.kron <& Columbas
N. Y. N. H. & Hartford (qoar.)
Plttsb. Yoanes. <fe Ash., com. and pref.
Portland & Rumford Falls (qnar.)
Southern By., Mob. <& Ohio stk. tr. otts.

Mtreet Railways.
Detroit United Ry. (qnar.)
Metropolitan Street, N. Y. (qnar.)
Rochester (S. Y.) Ry., pref. (qaar.)
8t. Joseph (Mo.) Ry. Zi. H. & P.,pf.(qu.)
Union Traction ol Indiana, pref
West Knd Street, Boston, com

Tmst Companies.
Franklin, Brooklyn (qoar.)
Mercantile (qnar.)
Title Onarantee <& Trast (qnar.)
TrastOo. of America (qaar.)

niaevUaneaaa.
American Bank Note (qnar.)....
American Screw
Amer. Smelt. & Retg., com. (qaar.)

do do do pref. (qaar.)
Amer. Telep. & Teleg. (quar.)
American Type Founders, com. (qnar.)

do do do pref. (qaar.)
American Woolen, pref. (qaar.)
Central Coal <& Coke, com. (quar.)

do do do pref. (qaar.)
Corn Prodacts, pref. (qaar.)
Camberland Telep. <& Teleg. (quar.)...
Exploration Co
N. Y. Air Brake (quar.)
P. IiorilUrd. pref. (qaar.)
Procter <fe Gamble, pref. (qaar.)
Rhode I Bid Perk. Horseshoe, pf.(qnar.)
Standard Milling, pref
Tefft-Weller Co., pret, (qaar.)
Tenn Coal Iron <& BR., pref. (qaar.)..
Union Ferry (qaar.)
Union Typewriter, com

do do 1st pret
do do 3d pret

United Fralt(qaar.)

'Transfer books not olosed-

1
2
3>5
I'll

2

1
1»4

1%

2%
8%

3
6
3
2

60c.
1
1»«
1»«

1%
1
1'4

!<
1»4
1»4
1»4
2
2
2
1%
1
1%
2
%

3
34
4
1%

Wrt6n
PayalfU

Apr 1
Mar 96
Mar 31
Mar 26
Mar 16
Apr

May 2
Apr 16
Apr 1
Apr 1
Apr 1
Apr 1

Mar 31
Apr 1

Mai 81
Apr 1

Mar
Mar
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
May
Apr
Apr
Apr
Apr
Apr

Books Oloud.
(Days Inelutivt.)

Holders of reo. Mar 17
Holders of reo. Mar 16
Holders of reo. Mar 17
Mar 9 to Mar 14
Mar 19 to Mar 31

Apr 17 to May 2
Mar 85 to Apr 16
Holders of reo. Mar 19
Holders of reo. Mar 19
Holders of rec. Mar 21
Mar 23 to Apr 1

Mar 24
Mar 26
Mar 22
Mar 23

Mar 16
Mar 22
Apr 6
Mar 24
Mar 19
Holders
Holders
Apr 3
Apr 1
Apr 1
Mar 27
Mar 21
Mar 36
Apr 1
Mar 20
Holders
Holders
Mar 27
Mar 36
Apr 13
Mar 20
Mar 18
Maris
Maris
Holders

to
to
to
to

to
to
to
to
to

of reo,
of rec.
to
to
to
to
to
to
to
to

of reo,
of rec,
to
to
to
to
to
to
to

of reo

Mar 31
Mar 31
Mar 81
Mar 31

Mar 81
Mar 31
Apr 20
Apr 6
Apr 2

I. Apr 11
Apr 11
Apr 16
Apr 16
Apr 16
Apr 10
Apr 1
Apr 6
Apr 16
Mar 31
Mar 81*
Apr 2
April
Apr 1
May 8
Apr 1
Mar 81
Mar 81
Mar 81

I. Mar 81

Amotion Sales-
Sloekt.

81 Bank of No. America.205-209
40 Nassau Bank of N. Y....184%
1 H«rring-Hall Marvin

)
Safe Co. 2d pref

1 Herring- Hall-Marvin
Safe Oo com

$24 Herring Hall-Marvin
Safe Oo. 1st pf. scrip

80 Consol. Ry. Elect. Light.
A Equip. Co. of N. J..$f

306 Gold Sand Min'g &. Mill-
ing Oo. of Colorado $2 lot

100 Yaryan Co. of N. Y., tlO
eaolL $13 lot

625 Mexican Nat. Reduction
Co. ol Illinois $12 lot

24 Warren RR. Co.. guar.. .184%
48 Mor& Essex RR. Co.,gu.l84%
5 BoontonNat Bk.of N. J.186
50 Bank of N. Y.. N, B. A..280

T)y Messrs. Adrian H. Mnller & Son :

stocks,
2 U. S. Title Guar. 4c In-

demnity Co 135
100 Amer. Bank Note Co .

$52% per share
6 Nat. Citizens' Bank 180

60 Metropolitan Trust Co.. 610
8 Home Fnsarance Co 330
1 Central Trust Co 1969%
3 Mercantile Nat. Bank. ..232
1 Nat. Park Bank 456

Bonds
$5,000 St. Paul East. & Or.
Trunk Ry. 68, 1913, J&J..llli«

91.000 Col. & Hoofc. Coal<&
I. Co. 30-year 5s. 1917 100

$5,000 far vis Terminal Cold
Storage Co. Isl 20-year 6s,
1928, F<&A 50

$4,000 United Lumber Co.
Ltd. 1st 20-year 5b $400 lot

$100
lot.

a lot
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»*f York City Clearinf House IJiinks.—StAttMuont of

ooQilitiou for the week eudiug Marrh \'2, I'JOl. based ou aver-

age of daiiy resvilts.

H'« omit i%eo Mpfurt (00> in all ease*.

HAXK-i. (ii)>i(til. SxirjiUis

lit. ot N. Y. •j.ooo.o 2,4.S2.1
Muiilmt. Co 2,060.0 2,399.;f
Mt<rcliuul«' 2.000,0 1,3S9,U
MtvliiinicD'. •-'.000,0 •2.7t<b.\

AiiuTicu 1,500,0 3,.')il2.4

fhoouix ... 1,000.0 ;-!34.:

cnj- 25,000,0 17.40H.0
Clieuuoal .. 300,0 7,637.0
Merch. Kx . 600.0 360.1
Uallittiii 1,000,0 2,i:07,l
But. A Drov 300,0 110,6
MechATrii. 700,0 .:4>i.8

QrtM'nwloli. 600,0 537,7
IrtMith.Mrrs. 600. 514,2
AiiuT. K\ch. 6,000.0 3,964.7
OounuiMce.. 25,000,0 11,368,S
MiToautile . 3,000,0 4.415.3
PttCllii 422,7 608,6
Ctuillntin ... 450.0 1,069,7
People's ... 200.0 396.0
N. America 2,000,0 2,066,.'->

Hanover ... 3,000,0 6,404,3
Irviiii: 1,000,0 1,029,8
Citizen.s' .. 1.550,0 667,9
NHJisau 500,0 313,4
Mar.it FuJt. 1,000,0 1,234,2
SlioeiVLtlir. 1,000.0 357,6
Corn Kxch . 2.000,0 3,291,3
Oriental ... 750,0 1,042,0
Imp. <fc Trail
Park

1,500,0 6,579,2
3,000,0 6,950.6

East River 250,0 136,7
FourtU 3,000,0 2,980,0
Central 1,000,0 673,3
Second 300,0 1,378,1
First
N.Y.Nt-Ex.

10,000,0 13,830,0
1,000,0 888,4

Bowery ... 250,0 775,9
N. Y. Co... 200,0 657,3
German Am 750,0 5143
Chase 1,000,0 3,895,0
Filth Ave.. 100,0 1,745,3
G^emian Ex. 200,0 665,5
Germania .. 200,0 882,7
Lincoln 300,0 1,302,5
Garfield.... 1,000,0 1,242,9
Fifth 250,0 377,3
Bk.of Met.. 1,000,0 1,470,7
West Side.. 200,0 539,2
Seaboard .. 500,0 1,410,9
IstX.Sklyn 300,0 579,6
Liberty 1,000,0 1,922,4
N. Y. Pr. Ex 1,000,0 602,1
New Amst. 600,0 542,6
Astor 360,0 566,8

Total... 115,672,7 133,097,4

Loans

18,2f.7.U
20.632.0
12.6TS.9
in, 149.0
20.06.->.4

;;.869.0
140. ,^16.1
24.01N».6
5.342.6
7,717,9
1,915.9
4,212,0
2.28a5
4.670,7

29,904.0
150,901,3
25,093,0
3.032.1
6,986,6
2,199,3

15,881.9
48.196,2
5,940,0
7,226,1
2,539,0
6,541.0
7,048,3

29,311,0
6.999,5

24,745,0
66,344,0
1,095,9

21,186,0
9,660,0
8,938,0

86,403,4
7,404,6
2,719,0
4,400,1
3.518,8

43,349,5
8,919,0
2,641,9
3,080,8
9,804,3
7,076,1
2,347,1
8,171,4
3,179,0

15,602,0
4.332,0

10,699,7
4,952,0
0,599,6
4,925,0

^I'fC-tf.

$

3,149,0
7.026,0
2.806,8
2,114,0
3,270,6
7V7.0

52.836,0
6,862,3
944,2
806,6
481,3
496,0
396,0

1,162,1
3,182,0

25,626,8
4,266,2
296,3
642,6
81,5

2,006,2
11,241,4

826,0
2,105,0
320,8

1,489,9
1,816,6
6,054,0
384,8

4,345,0
16,879.0

210,7
3,593,3
1,790,0
1,112.0

16,896,8
1,198,1
372,0

1,055,2
601,0

12,512,0
2,187,8
168,0
424,7
704,3

1,447,7
455,1

1,582,8
646,0

2,939,0
577,0

2,013,6
873,8
968,4

1,122,0

Li'ijaU.

1,444,0
2,218,0
1,222,7
1,652,0
2,077,0
198,0

6,732,7
1,777,6
654,1
651,4
40,3

460,0
363,3
322,6

2,014,0
8,966,9
1,250,5
434,9
842,3
666,8

1,424,4
4,547,2
456,4
399,3
326.9
592,1
180,8

3,005,0
1,402,6
1,212,0
3,936,0
180,5

2,717,1
874,0

1,441,0
2,069,6
478,2
252,0
627,5
213,8

1,708,2
270,1
675.0
705,1

1,648,2
278,0
185,8
716,4
351,0

1,720,0
551,0
240,0
295,8
689,1
162,0

997,399,0 219,135,1 70,119,2 10372689 27-8

t DfpoKitt

17.613.0
2l).491,0
14,510,7
13,713,0
21,250,0
3,667,0

167,327,1
24,387,6
5,752,5
5,339,4
2,239,9
4,306.0
2.033,4
4,785,1

22,491,0
137,125,1
21,869,4
3,666,0
5,872,8
2,600,8

14,604,6
69,107,6
6,163,0
8,337,4
2,960,4
6,953,8
8,296,6

35,790,0
6,995,2

22,338,0
76,527,0
1,261,3

24,090,6
11,173,0
9,704,0

76,650,4
6,604,3
3,030,0
5,751,0
3,324,4

52,622,8
9,708,2
3,335,3
4,984,9
9,844,6
6,963,0
2,524,4
9,416,4
3,906,0

18,354,0
4,461,0
9,226,7
4,945,5
6,541,9
5,041,0

s'vr.

P.O.

26
34-9
27-7
27-4
25-1
27-3
37-8
31-3
.:60
25-4
23-2
22-1
37-2
3 10
231
,25-2
25-2
20-5
25-2
24-8
23-6
26-7
24-8
30
21-8
29-9
24'0
25-3
25-5
24-8
27-2
31-0
26-1
23-8
26-3
24-7
25-3
20-5
27-5
24-5
27-0
25-3
25-2
22-6
23-8
24-7
25-3
24-4
25-7
2 6 -3
25-2
24-4
23-6
26-3
25-4

f Total United States deposits included $39,535,000.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Mar. 12, 1904, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BAUKS.

008 omitt€d.
Capi-
tal.

Sur-
plus.

Zeg. T.
&Bank

Net
DepositsInvest-

Specie.
Clear'

q

Other
inents. Notes. Ayent. Bks.&c

N. Y. CITY.
Boroughs of
ManABrnx $ $ $

§7,8
L $ $ $

Colonial 100,0 226,9 2,126,9 160,0 425.1 450,7 2,922,0
Columbia .. 300,0 266,0 3,115,0 159,0 108,0 308,0 3,5 3,272,0
14th Street. 100,0 112,0 1,705,8 91,9 81,4 366,2 100,0 2,179,8
Gausevoort. 200,0 78,0 1,655,9 22,2 114,6 112,4 47,7 1,819,3
Hamilton .. 200,0 120,2 2,703,7 168,9 91,6 215.2 100,0 3,057,3
ait. Morris
Mutual
igth Ward .

250,0 118,9 2,244,8 109,1 104,8 265,2 54,8 2,849,3
200,0 178,3 2,450,1 19,8 192,9 269,3 66,7 2,619,5
200,0 204,0 1,285,9 27,5 116,1 269,1 385,6 i;769,6

Plaza 100,0 248,2 3,027,0 147,0 133,0 368,0 3,286,0
Biverside .. 100,0 102,7 1,082,4 15,0 116,7 96,0 99,1 1,236,7
State 100,0 571,8 7,018,0 439,0 247,0 109,0 939,0 8,306,0
12th Ward

.

200,0 103,1 1,510,0 56,0 207,0 129,0 9,2 1,946,0
23dW,ard.. 100,0 93,6 1,269,9 52,6 142,7 136,6 93,9 1,593,9
Yorkvill© .. 100,0 271,4 1,857,7 47,1 198,7 269,0 1,8 2,075,7
Fidelity 200,0 119,1 735,4 10,7 44,4 57,5 718,0
Vanck 100,0 64,4 679,0 6,8 66,4 94,0 30,9 736,4
Jetferson .. 400,0 271,2 1,924,8 8,2 70,3 147,6 1,4 1,733,1
Century ... 100,0 58,7 647,2 17,8 28,5 43,9 49,5 638,4
Wash. Hgts 100,0 129,7 583,6 10,7 24,3 99,7 498,7
United Nat. 1,000,0 112,9 1,973,7 222,0 55,7 91,4 1,218,2

Borough 0)
Brooklyn.
Broadway . 150,0 325,7 2,052.2 10,9 189.2 348,5 2,238,3
Brooklyn .. 300,0 156,5 1,445.1 99,1 61,7 335,0 25,1 1,677,8
Mlrs.'Nat.. 252,0 520,8 3.049,1 280,1 69,6 403,8 50,0 3,361,5
Mechanics' 500,0 376,9 5,760.2 198,7 465,3 950,6 65,0 7,323,2
Merchants'. 100,0 58,9 1,007,1 9,4 55,3 72,1 10,0 1.045,6
Nassau Nat 300,0 730,1 4,602,0 197,0 335,0 859,0 29,0 4.901.0
Nat. City .. 300,0 576,6 3,276,0 136,0 319,0 1,145,0 210,0 4,522,0
Noctai Side. 1«0,0 171,4 954,3 10,4 62,6 48,0 214,6 1,039,6
Peoples 100,0 177,0 1,220,8 49,9 128.9 163,8 99,5 1,455,4
17th Ward . 100,0 83,2 590,3 9,9 55,7 59,9 73,3 628,0
SpragueNat
Union.

200,0 252,1 1,161,0 93,0 22,0 149,0 24,0 1,092,0
200,0 110,7 1(217,7 49,6 99,3 121,7 240,0 1,421,4

WaUabout . 100,0 76,7 '743,6 50,5 27,5 52,9 42,9 740,2
Borough ... 200,0 85,9 1,538,2 13,5 105,1 127,2 47,9 1,637,2

Borough or
£ichrru>nd.

l8tNat..,S.r. 100,0 107,5 712,8 60,2 10,0 171,0 746,4
jHBSEYClTi*
First Nat...
Hudson Co.
National

.

400,0 1,043,6 3,720,5 219,5 332,7 1,890,5 914,2 6,180,0

250,0 651,1 2,072,4 83,5 66,8 281,4 72,4 1,768,8
Second Nat. 250,0 292,7 1,114,8 67,2 22,2 215,5 67,0 1,068,5
Ihird Nat.. 200,0 285,8 1,092,5 46,8 76,6 768,2 4,9 1,774,6
HOBOKEN.
First Nat... 110,0 527,1 2,256,1 138,7 38,3 156,0 161,9 2.196.2
Second Nat. 125,0 146,2 1,059,9 43,1 44,3 72,8 88,6 1.140.4

Tot. Marl2 8,487,0 102076 80,243,4 3,526,1 4.881,2 122640 4,874,1 92,434,0
Tot. Mar 5 8,487,0 102475 79,395.6 3,463,3 4,598.2 120737 4,910,2 91,221,0
Tot. Feb 27 8,487,0 102475 78,987,2 3,552,3 4.848.6 117210 4,847,4 90,726,7

New York City, Boston nnd riiiladclpliia Banks.—Below
is a siunniary of tlio weekly returns of tlio (Jleariiifj; House
Banks of New York City, Boston and Philadelphia. The New
York ligures do not include results for non-member banks.

IfV otnit two ciphers (00) in all these figures.

BA>'K»

N. Y.
Feb 20
Feb 27
.Mar 5
Wjtrl2
liOH.
Feb 27
Mar 5
Mar 12
I'liiln.
Feb 27
Mar 6
Marl2

( U/<l<«<.d
Surplus.

24S,752,S
248,752,8
248,762.8
248,670,1

52,0.S5,4

52,635,4
52,635,4

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

jA>ans.

$
994,438,8
9!10.20it,l

999,918,4
997,399,0

175,629,0
173,063,0
173,197,0

186,072,0
186,387,0
188.620,0

Specie.

$
213,606,7
217,351,7
219,192,4
219,136,1

13,924,0
13,657,0
15,345,0

Legals.

70,906,3
71,778,6
70,899,4
70,119,2

5,271,0
6,006,0
4,876,0

60,082,0
63,345,0
62,540,0

J>e.

posils.\

$
10280256
102792(14
io.io:)9:i8

10372689

190,436,0
190,286,0
190,426,0

218,897,0
220,801,0
222,902,0

Circu- _,
lalion. Clearings.

•11

40,551,6
40,219,3
39,169,5
37,962,6

7,000,0
7,100,0
7,125,0

10,552,0
10,565,0
10,517,0

l,069,l!r,.''.,4

891,319,7
1,075,780,5
964,1 62,7

101,952,0
118,120,6,
111,679,2

92,273,2,
104,702,6
90,889,91

t Including for Boston and Philadelphia the Item "due toother banks,"
and also Government deposits. For Boston these Government deposits
amounted on March 12 to $6,345,000 ; on March 6 to $6,363,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Mar. 10 and for the week ending for general merchandise
Mar, 11 ; also totals since beginning first week January.

FOREIGN IMPORTS.

J'or week. 1904. 1903. 1902. 1901.

Dry Goods. ... $2,965,238
8,347,138

$3,239,694
11,763,360

$2,910,914
9,030,774

$1,712,114
General Merchandise 8,605,816

TotaL $11,312,376

$28,371,606
93,740.648

$15,003,054

$32,816,134
89,322,133

$11,941,688

$28,131,175
81,338,562

$10,317,92»
Since Jan. 1.

Drv Goods. $24,022,231
General Merchandise 83,574,643

Total 10 weeks $122,112,254 $122,138,267 $109,469,737 $107,596,874

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 Mar. 14, and from January 1 to date.

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

For the "week .$9,225,807
91,468,749

$10,572,112
96,808,785

$10,692,792
83,777,062

$9,928,114
Previously reported.

.

101,492,212

Total 10 weeks $100,694,556 $107,380,897 $94,469,854 $201,420,326-

Note.—As the tigures of exports as reported by the New York Custom.
House from week to week frequently show divergence from the monthly
totals, also compiled by the Custom^ House, we shaU from time to tune 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 Mar. 1^
and since Jan. 1, 1904, and for the corresponding periods in
1903 and 1902.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
EXPOETS. Imports.

Gold. Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain

$ii5o6

$2,000

l,14i;654
16,120

201,000
2,000

""$32"

4oi6o6

3i',o"l8

571

$2,047,346'
France 598,332
Germany 1,146,450
West Indies 73,593
Mexico 14,017
South America 325,076
All other countries 16,065

Total 1904 $1,500
259.617
290,581

$752,590

"h'.sii

$1,362,774
1,792,342

13,979,595

$8,944,553
301,559

68,i56

1,3'50;806
4,996

$71,621
265,838
270,009

$i",422

"2',272

$4,220,879
Total 1903 1,334,719
Total 1902 820,926

Silver.

Great Britain
Prance $1,422
Germany ... 4,930
West Indies 59,67r
Mexico 79,059
South America 25,068
All other countries 498

Total 1904 $2,031,433
921,595

1,033.209

$10,670,064
8,288,917
8,659,826

.$3,694
19,609
1,778

$170,654
Total 1903 139,640
Total 1902 245,2771

Of the above imports for the week in 1904, $44,257 were
American gold coin and $3,186 American silver coin. Of the
exports during the same time $1,500 were American gold
coin and $1,276,250 were American silver coin.

Auction Sales.—See page preceding.
. . ^-<

Sp( Trask & Co.,encer
Bankers,

WILLIAM & PINE STREETS, - - . - NEW YORK.
Special circular carefully describino^

the property covered by an Electric
Ilium inatinor Company First Mortgage
Gold Bond, paying the investor 59b.
INVESTMENT SECURITIES.

Members N. Y. Stock ExcbauKe. Branch Office, 65 state St., Albany.

Moffat & ^A^HITE,
JHembers Mevr York Stock Exchaose,

1 NASSAU STREET. CORNER WALL.

]Dealer8 In Investment Securities.

Tel. 5820-6821 Cortlandt. Telephone Stocks a Specialtr.
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The Money Market and Financial Situation.—It is inter-
esting to note the change that has taken place in the security
markets since one of the late well-known depressing influ-
ences has been removed. We refer of course to the Supreme
Court decision in the Northern Securities case, the result of
which has been a large increase in the volume of business
and a substantial advance in prices. However the decision
may be regarded as affecting the properties or principles in-
volved, there seems to be general satisfaction in having the
law interpreted by the highest authority.
The change referred to is due in some degree no doubt to

an investment demand and to new interest in the markets on
the part of the general public, which has been held in abey-
ance pending this decision; but also in a large degree to the
fact that the trading element an-l regular habitues of the
Stock Exchange made use of this opportunity to enlarge
their operations with the usual hope of a quick turn for
profits.

Moreover, there are other influences that have had a
tendency to lift the cloud which has hung over Wall Street
for some time past. We refer especially to an improved
outlook for the iron and steel industries, to easier cotton and
grain markets, and, from a broader outlook, to a much less
discouraging sentiment in banking and financial circles
abroad.
There has been a further accumulation of funds in local

banks, notwithstanding the fact that $1,250,000 gold has
been shipped to South America.
The open market rates for call loans on the Stock Exchange

daring the week on stook and bond collaterals haye ranged
from \% to 2 per cent. To-day's rates on oall were 15^ to
2 per cent, Prime commercial paper quoted at 4^@5 per
cent for endorsements and 'i%@5 p. c. for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £264,885 and the percent-
age of reserve to liabilities was 50'55, against 49'93 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows an increase of 3,450,000 francs in gold
and of 1,375,000 francs In silver.
The New York City Clearing-House banks in their state-

ment of Mar. 12 showed a decrease in the reserve held of
$887,500 and a surplus over the required reserve of
$29,937,075, against $29,943,350 the nrevious week.

Capital
Borplas
Iioana A Olsoonnts
Clroolation
Met deposits ......
Specie
Legal tenders

Beserre held
S5 f. o. of deposits

gorplns reserre

1904
Mar. 12

116,572,700
133,097,400
997,896,000
37.962,600

•1,087,368.900
219,135,100
70,119,200

289,264,300
209,317,226

29.937,076 Dec

JHfftrtnots
from

pr*vi9us %ot*lt

Deo
Deo
Deo
Deo
Deo

Deo
Deo

2,619,400
1,206,900
8,824,900

67,300
780,200

837,600
831,226

6,276

1903
Mar. 14

110,322,700
122,764.400
924,600,400
42,937,700

916,162,000
164,747,800
65.316,700

230,064,600
229,040 500

1,024,000

1903
Mar. 15

83,632,700
103,802.500
920,730,100
31,497,900

984,370,000
179,190,900
70,014,500

249.205.400
246,092.500

3,112,900

'$39,536,000 United States deposits Inoladed, against $39,137,200 last
week and $40,186,400 the corresponding week ol 1903. With these
United States deposits eliminated, the snrplns reserve wonld be $39,820,826
on March 12 and $39,727,650 on March 5.

NOTB.—Betorns ot separate hanks appear on the preceding page.

foreign Exchange.—The foreign exchange market wa
moderately active and generally strong this week in conse
quence of a good demand for remittance and a limited sup-
ply of bills; gold exports to Argentina were $1,250,000.

To-day's (Friday's) nominal rates for sterling exchange
were 4 84^@4 85 for sixty day and 4 873^(34 88 for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 8430@4 8440 for long, 4 «690@4 87 for short and 4 8730@
4 8735 for cables. Commercial on banks, 4 84@4 8410, and
documents for payment, 4 833^@4 84. Cotton for payment,
4 83i^@4 83%; cotton for acceptance, 4 84@4 8410, and
grain for payment, 4 83^@4 84.

To-day's (Friday's) actual rates for Paris bankers' francs
were 5 18i^@5 17^* for long and 5 16i^@5 15^| for short.

Germany bankers' marks were 94 13-16@94^ for long and
95 5-16t(a95 5-16 for short. Amsterdam bankers' guilders
were 40i^*@40^ for long and 40'^ir@40 5-16* for short.

Exchange at Paris on London to-day, 25 f. 14 c.; week's
range, 25 f. 15 c. high and 25 f , 14 c. low.
The week's range for exchange rates follows

. Long. . Short. , ^-
aterling Actualr—

High...
I
4 8430 '3/ 4 8440 I 4 8690 -9 4 87

Low... 14 8405 -9 4 8416 | 4 8666 -S) 4 8676
Paris bankers' Franes—

High...
I
5 18>« •» 6 171a* I 6 1&^ » 6 16<W

Low... |5 18»4 » 6 18>a | 6 16>4* » 6 16>*t

0*ni^anv Banlctrt' Maries—
High... I 941810 « 94''8

I 96»iet « 96»i(i
Low....

I
94iiia <» 94=>«

I 96>«t -^ 95>«

AwuUrdam JBankers' €fuild«rs—
High...

I 40>e* « 40%
I

40»j6* « 40*1*^ I

Low... . I 40I16I; « 40»«
I 40>«11 -a 40»ie* |

Less: * h* ol 1%. t ^a» of 1%. t "si ot 1%. Plus: H »ie of 1%. •* ^ai of 1%.

The following were the rates for domestic exchange on
New fork at the under-mentioned cities to-day: Savannah,
123^0. per $1,000 premium; Charleston, 25c. per $1,000 pre-
mium; New Orleans, bank, par® 25c. per $1,000 discount;
oommeroial, 60c. per $1,000 discount; Chicago, 19c. per

-Cables. .

4 8730 9 4 8735
4 8705 'a 4 8715

$1,000 premium; St. Louis, 25c. per $1,000 premium; San
Francisco, $1 25 per $1,000 premium.
State and Railroad Bonds.—Sales of State bonds at the

Board include $4,000 Virginia fund, debt 2-3s at 91i^ to 92J^
and $2,000 Tennessee settlement 3s at 96.
The market for railway bonds has been much more active

than last week, and decidedly firm. The transactions aggre-
gated about $2,500,000 on Wednesday and throughout the
week have been better distributed than of late.
The United States Steel Corporation 58 and Wabash de-

bentures have been the active features, and have advanced
21^ and 2 points, respectively. Rook Island, Burlington &
Quincy and Union Pacific issues have also been notably
strong. Other active bonds are fractionally higher, includ-
ing Atchison, Erie, Oregon Short Line, Reading and Con-
solidated Tobacco.
United States Bonds.—Sales of Government bonds at the

Board include $8,500 4s, coup., 1907, at 108 to 108>^; $5,000
4s, reg., 1907, at 1073^, and $3,000 3s, reg., 1908-18, at lOO^^.
The following are the daily closing quotations; for yearly
range see third page following:

38, 1930 registered
Ss, 1930 coupon
Ss, 1930, smaa.iegi8tered
Sa, 1930, small oonpon
88, 1918 registered
8s, 1918 coupon
Ss, 1918, smaU.reglstered
88, 1918, small coupon
48, 1907 registered
48, 1907 coupon
4s, 1926 registered
48, 1926 coupon

InUrsat Mar. Mar. Mar. Mar. Mar. Mar.
PtrioAa rj 14 15 16 17 18

Q—Jan *104J« *104>a •105 *\0A\ *106 •106
Q—Jan *106 *106 *106>a •106'* *105J3 *106>9

Q-irVb *i06" *i08"" *i06" i06»i *ioe'>* •ibeii
Q-Feb *106is ^loe^ *1061s *106>« *106ia "lOeia
Q-Feb • • >>*-••
Q—Feb *106i« *106>» •1061^ *1064 •iosH *105i»

Q—Jan *106H *106Hj -lOO^a 107i» *106»4 *106»4
Q—Jan *107i9 '107»« 108 *107»4 *107»« *107»4
Q-Feb 182'« *132i« *182i« •132>« *182V*132'«
Q-Feb *182i« *182ia *182ia *132<^ *182'% *182H

•ThlB Is the price bid at the morning board; no amis was made.

Bailroad and MIscellaneons Stocks.—The stock market
has been decidedly more active than for some time past,
transactions at the Exchange averaging about 550,000 shares
per day. The tone was firm on Monday, but actual changes
in quotations were within a limited scope. Tuesday's mar-
ket, although less active, was stronger, and a long list of
active stocks advanced from 1 to 4 points. On Wednesday
nearly 600,000 shares were traded in, but the advance was
less pronounced, there being a tendency to reaction on
profit-taking sales. On Thursday there was less activity
but a return to the upward trend of prices that character-
ized the market on Tuesday. To-day's market was strong
during the early hour, but reacted, so that closing prices
are about a point below the best. As a result of the week's
operations. New York Central, Pennsylvania, St. Paul,
North West, Canadian Pacific, Baltimore & Ohio, Atchison,
Brooklyn Rapid Transit and Manhattan Elevated show an
advance of from 3 to 4 points.
No reason is assignable for a decline of 9 points and a sub-

sequent advance of 13 points in Delaware Lackawanna &
Western shares. Metropolitan Street Railway has also been
erratic, selling on Monday over 10 points lower than last

week and recovering less than half the loss.

The recorded movement of industrial issues seems tame
when compared with the above, although Consolidated Gas
covered a range of 5}^ points and General Electric 4 points.
Westinghouse advanced 4 points. All the principal iron
and steel shares have been strong on favorable trade reports,
and kept pace with the upward trend of the market.
For aaily volume of business see page 1158.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow.

STOCKS
WteK Ending Mareh 18

A.Uls-Chalmer8 Oo
Amer Ajfrioal Chem
Amer Tobacco Co, pref..
Del <fi> Hud.son rights
Detroit City Gas
Diamond Match Co
general Chemical
Preferred

Laclede Gas (St. L.), pf.
Nat Bnam <fe stamping..
ti Y \> Hi J Telephone...
Phoenix Gold Mining...
United Pralt

Sales
for
Week

100
600
10"

6,449
2U0
10

100
100
100
26
10

300
300

Sang* /or WteJt

9 Maris
18 Marie

135 Marl8
2<^Matl8

74 Marl2
128 Marl7
4838Marl6
96 Marl7
91 Marl 7
18i«Marl8
146 MarlR
•08 Maris
97 Maria

9 Marl5
13'«Marl8

135 Mails
a^aMaria

74 Mar 12
128 Marl7
48^Marl5
•.)6 Marl

7

91 Marl7
19"«Mari6

146 Maris
08 Maris
09 Marl7

Sange alnee Jan. 1.

7 Jan
13 Mar
180>4Feb

2'^Majp
74 Mar
12734Jan
43 Mar
94 Feb
91 Mar
17 Jan

140 Feb
•OS Mar
96 Feb

16 Feb
1434 Jul

185 Jan
. 27gM:ar
76»aJan
128 Jan
68>«Jan
96 Mar
91 Mar
31 Jan
150 Jan
16 Jan
90 Mar

Outnide Mark«t.—Aside from the activity and strength
displayed by Northern Securities stock this week, the curb
market has been devoid of interesting feature. Trading has
continued on a small scale, and as a rule price changes have
been fractional. The price of Northern Securities shares
gained 2 points to 87 before noon on Monday, but on the
announcement of the decision in the merger case in favor of
the Government, there was a break to 8534^; subsequently con-
siderable strength was shown, and to-day the price touched
90%; at the close, however, the price dropped to 893^; total

transactions for the week in this stock have aggregated, it

is estimated, about 25,000 shares. Interborough Rapid
Transit has risen 5 points to 108. Standard Oil moved
up 9 points to 624 and closed to-day at 6233^.
Otis Elevator common declined from 34^^ to 32. American
Can preferred lost 3^^ of a point early in the week to 38, but
later it advanced to 39J^; the common moved between 43^ and
43^, closing to-day at 4%. American Turbine Engine stock,

which was traded in on the curb for the first time on March
5 at 134^, sold up to 2% on Wednesday, and ended the week at
3. Greene Consolidated Copper stock rose from 10^ to 103^.
White Knob Copper dropped 3^ to 8.

Outside quotations will be found on page 1158.
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«)CCU1*VIN«J TWO I'ACiE.S

SrOCS3—JiJeJl£ST AMD LOWK:iT SALS PKICSS STOCKS Jiange for Year l'JU4 Range tor J^revious-

NEW YORK STOCK th»
Week
Shares

On ba*it 0/ 100-ahareloU year (1903)
8a turda V

MareS I'J

.Von day
March 14

Tu»$da<i
March 15

Wedntsdav
March 16 March 17 March '18 EXCHANQB Lowest Highest Lowest Highest

Kailroads.
•as 87 •23 27

•62 66
64 65 •%

•23 27
•52 56
64 '« 66%

•23 37
•64 66M 66%

23 27
•54 66
66% 67%

•23 27
•53 66
67 68%

A nn Arbor

124'.8lV»

27 Jan 22
85234 Jan 8
64 Feb2.1

27 Jan 22
{54 Feb 1

70% Feb 2

26 Dec
54% Dec
54 Aug

41 Jan
•63 66 •fi- 00 pref. . 69 Jan
W MS Atch. Topeka & Santa Fe. 89%Jau
St*"!! ^8Sj h8'» SS\

72'8 74Te 74 75%
89% 90 14

76% 77
89% 90
76% 78%

90 90%
77% 78%

Do pref 4,03.0
172,202

87% Jan 6
72%Marl4

9234 Jan 22
85% Jan 27

84% Aug
71% Sep

108% Jan
7!J'4 73^ l>altlmore <fc Ohio

*> Do pref
104 Jan

•870s 00
39 S 8i»%

«yO 90
39>« 41

{SS"* 88'*
40 Si 4II2

•87 !« 891a
41 »a 42%

88 89
41% 4234

•88% 89%
42% 4334

290
152,745

87% Feb 19
38 Feb 24

92 Jan 28
52% Jan 2

8234 J'ly
29% Sep

9634 Feb
Brooklyn Rapid Transit.. 71% Feb

•118 I'JO •lis 119*4 •118 120 •115 122 •115 118 Butfalo Rooli. A Pittsb'g. 118% Mar 2 127 Jan 12 121 Nov 150 Feb
•13J •13.'

110 111
•132
llll'-jU134

•132
111% 11234

•132
111%113

132
113 114

Do pref
26".766 109% Marl'2 121% Jan 22

140 Sep
115% Oct

160 Feb
109>allO-V /^na<llan Paoiflo

Vvanada Southern
13834 Feb

•63 >a 641-. •63Vj 67 •6312 65 *63'.j 641-j •63% 64% •03% 64% 66 Jan 15 68% Jan 2 57 % Sep 78%Jan
•153 lot) '153 156 •163 156 •155 156 157 157 158 169 Central of Now Jersey... 300 154%Feb20 I6334 Jan 19 153 Oct 190 Jan
28 >s •-•S'-. 2X'4 2i"4 2^l2 3014 3018 30% 30% 3034 3034 31 Chesapeake <& Ohio 10.570 28i4Marl4 36 Jan 28 27% Nov 53%Jun
35i 3l» 3'.' 39',

'S^ 84
•185 I'.iS

3S% 38'8
-80 84

-185 195

39 40
S0I4 81

-185 195

39% 3934
80% 82

•185 195

39% 39%
82 82

185 195

Chicago <& Alton 4,800
800

33 Jan 15
75 Jan 2

{181 Jan Ih

40 Feb 6
85% Jan 21
{182 Jan 14

18% Sep
60 Sep
{170 J'ly

37% Jan
80 ^0 Do pref 73 % Deo

•186 195 Chicago Burl cfe Quincy.. {184 Mat
•lai 11'5 124 124 •121 140 •II9I2I4O •119% 140 •120 140 Chicago* East. III., pref. 110 12 t Febll 124 Febll 105 J'ly 138% Jan

14»« 14 >4 14 14 K. I4I2 15 14% 16 1434 1514 1434 15% Chicago Great Western.. 4,970 14 Feb J

4

1734 Jan 22 1 3 Aug 29% Jan
•82 87 •82 S7 •82 87 12 82 87 12 •82 87 'i. 82 87'-, Do 4 p. 0. debentures 83 % Feb ;' 85% Jan 14 83 % Sep 90% Jan
•65»a 69>v •6ti 69 *66 69 12 671a 67 12 •64 69 "2 64 OitUj Do 5 p. c. pref. "A".. 1011 65 Feb2t 71 Jan 23 63 Oct 85 % Jan
•26 '.'9 •26 29 •25 29 27 27 27 28 •26 28 Do 4 j). 0. pref. "B"..

Chicago mlw. & St. Paul.
300 26 Fob 24 31 Jan 21 24 Sep 46% Feb

137 's 138 S; 13> 1393j, 138%140Hj 140% 14134 141 14314 142% 14334 182,015 137% Feb 24 I48I4 Jan22 133%Aug 183% Jan
•173 178 *17;f 17S

161 '(,16m
}174'2l74S
164 164'-..

•175 177
164 la 165

177 178
164% 167%

178%178i4
166%166%

Do pref 432
1,627

173 Mar 4
161%Marl4

179% Jan 22
17036 Jan 23

168 Aug
153 Sep

194% Jan
•161 165 Chicago & North Western 224% Jan

208 208 Do pref 100 207 Feb 8 214% Jan 23 190 Aug
132 Oct

250 Jan
Chic. Rock Isl'd & Pacific 200% Jan

•i'35 145 •135 145 •ins 145 •135 145 •135 145 135 145 Chio. St. P. Minn. <fe Cm. 145 Jan 21 145 Jan 21 117 J'ly 162 Jan
•165 180 *165 180

49 -'4 »3^

165 180
834 9 '2

•165 180
834 834

•165 180
9% 10

165 176
10% 10%

Do pref
"510

176 Jan 6
8% Feb24

176 Jan
1234 Jan 15

{165 Nov
8 Aug

194 Jan
•9 10 Chicago Term'l Transfer. 19% Jan:
19 19 19 19

'6 6
1934 1934
b^ 534

20 20
534 6

20% 20%
6 6%

2034 20^4
6 6%

Do pref 900
5,750

18 Jan 2
4%Feb20

26%Jan 15
7% Jan 4

15 Sep
3 May

36 Jan
•6 6 Chicago union Traction. 17% Jan
•S04 32 32 32

•72 75
*30 32
75 75

•30 32%
75 76%

30 32
76% 76%

Do pref 100
1,600

29% Feb 23
75 Mario

3334 Jan 18
8034.1an22

30 May
66 Aug

6O34 Jan
•74 76 •70 75 Cleve. Cm. Chic. <fc St. L. 99% Jan

1110 110 llOWjllOi-j
17 12 1734

•102 111
17 4 1734

•101 110*4
1734 16^4

102 111
18% 18*4

102 11034
18% 18%

Do pref 110
7,635

100 Feb b
14% Feb 23

110%Mari4
19 Jan 12

112 Dec
10 J'ly

119 Jan
17>^ 17«s Colorado & So., vot. trust 31% Jan
*Hh 52 511a 52 12 •52 53 oi^j 55 54% 64% 54 54 Do Ist pf. Tot. tr. cf s. 760 52 Feb 23 58% Jan 2;") 44% Aug 72 Jan
•23 >a 24 24 24 24 24 24I4 25I4 25 26% 25 2636 Do 2d pf. vot. tr. ctfs. 3,676 22 Feb 23 28% Jan 22 17 Aug 48 Jan,
149 150 150 151 150 152 151 152 12 151 152% tl49%150% f"ielawar6(fc Hudson

l-'elaw. Lack. <fc West'u.
8,004 149 Marl2 108% Jan 22 149 Aug 183% Feb

•252 265 251 251 255 264 263 235 •250 265 260 270 535 250% Feb 23 275 Jan 14 230 J'ly 276% Jan
•18 18'4 18 18 1934 1934 •19 20 19% 1912 19% 19% Denver <fe Rio Grande 1,000 18 Marl4 23% Jan 22 18 Oct 43 Feb
65>a 65V2 6538 053» {66 66 14 67% 67% 6738 67% 68% 68% Do pref 1,110 64% Feb 24 74% Jan 22 62 Nov 90% Feb
•20 25 •20 25 •20 25 ?20ia 2012 *20 25 21 21 Des Moines & Ft. Dodge. 200 19% Jan 7 24% Jan 22 12 Sep 47% Jan
•9 11 •SH 11 •9 11 10 10 10% 10% 10 11 Detroit South. vot. tr. ctfs 710 8% Feb 29 1434 Jan 23 734 Aug 20% Jan

•18 19h •171^ 20 19 I9I2 1934 19% 20 2034 20% 20% Do pref. vot. tr. ctfs. 1,200 17 Mar 2 29% Jan 25 14 Nov 3934 Jan
62H» 6212 *62 63

•7 8
63 63
?7 7

61 63 14
*7 8

61% 61%
8 8

63 637% 9%
Detroit United 2,055

110
61 Feb25
8 Feb 5

67% Jan 22
10% Jan 22

55 Oct
7 Aug

90 Jan
•7 8 Duluth So. Shore & Atl.. 19% Feb

•11 I3h *11 I412
2212 23 14

61 Hi 62 12

37=8 38
•58 63

11 1412
23 14 2534
62 12 6434
381* 41
•58 63

{13% 13%
24% 26
63% 64I2

4014 41%
58 63

13 13
2434 2534
6334 64%
40% 41%
58 63

12% 14%
24% 25%
63 % 64%
41 41%
60 65

Do pref 120
149,815
16,476
17.860

ll%Feb2b
22 Feb 26
61% Feb 29
37%Feb29
62 Jan 11

1634 Jan 23
29% Jan 2
6934 Jan 27
50% Jan 2
66% Jan 27

10 Nov
23 Aug
62% Apr
44 J'ly
39% J'ly

29% Feb
2238 22^4 C'rie 42%Jan
61 »a 6134 1-iDo Istpref 74 Feb
37 »a 37 V Do 2d pref 64% Feb
•58 63 Evansv. & Terre Haute.. 72% Jan
•70 78 •70 78

*44 56
•70 78
45 5912

•70 78
45 6912

70 78
45 59%

70 78
45 Do pref 72 Feb 23

52% Feb 4
72 Feb 23
54 Feb 3

78 Aug
31 Sep

91 Jan
•44 56 Ft Worth&Den. C.stmp. 7434 Feb

•166 180 •155 ISO -155 180 *155 180 170 170 173 173 Great Northern, pref
Green Bay<feW.,deb. ctf.A

400 170 Marl 7
7434 Feb 24

177 Jan 6
79% Jan 7

160 Oct
73 Dec

209 Jan
85 Jan

1234 1234
7612

7712 7812
12634 12734
*17 19
•33 35

13 13
74 74
79 79

127 128%
19 1934
36 38
24 30

Do deb. ctf. B
1 1 ocklng Valley

5
100

2,150
6.440
420
600

ll%Feb26
70 Febll
77 Marl2

12534 Feb 24
17 Feb 18
32 Feb 25
2634 Feb 10

1434 Jan 25
77% Jan 22
85 Jan 7

13434 Jan 28
22% Jan 8
42 Jan 14
29 Jan 21

10 Aug
63 Sep
77 Oct
125% J'ly
18 J'ly
30% Oct
25% Oct

27% Jan
• 76^! • 7612

77 77
12634 12634
•17 19
•33 35

7612
781a 80

12634 128
J2014 201,
35 3715

* 76%
79 79
128% 128%
}20% 20%
*36 38
24 29

106% Feb
77 78^4 AADo pref ." 99% Mar
126>«126^ I llinnin Oftntrnl 161 Jan!
•17 19 -Lowa Central 48 Jan

:

•33 35 Do pref 773feJan
T7'anawha& Michigan..
JXC.Ft.S.<feM.,tr. cts. pfd

47 % Jan
t- 66 66 -65 67 •65 6734 67' 671^ a;67 67% 65 67% 600 65 Feb 8 69 Jan 21 62 % Oct 8234 Feb
•leHj 20 *16ia 20 17 17 •171a 20 17% 1834 18% 18% KansasCity So. vot. tr. .. 300 16% Feb 24 21 Jan 21 16% Oct 36% Jan

. 'SI 321-1 31 31 33 33 •33 35 33% 34% 33 33 Do pief. vot. tr. ctfs. 1,010 31 Feb 29 383, Jan 19 29 Oct 61% Jan
. 'lO 15 •10 15 •10 15 •10 15 10 15 •10 15 Keokuk <& Dea Moines... 10% Jan 11 14 Jan 11 10 Oct 40 Mar
- •M 50 •40 50

•25 28
•40 50
-25 2»

40 50
27 27 14

•40 50
•27 27%

*40 50
27 28

Do pref
"206 '26"'Marri "36% Jan 25

48 J'ly
23% Nov

{55 Apr
•26 28 r ake Erie <fe Western...

JL' Do pref
53 Jan

*250"'275"'
-90 110

•250 275
•90 110

•250 275
•90 110
•250 275

*90 110
250 275

5e9 Jan 16
{27134 Feb 2 4

95 Feb 23
{27134 Feb 24

89 Nov
275 Dec

118 Feb
•250 275 L. Shore & Mich. South'u 334% Jan
•45 54 •46 54

102 410238
•45 55
10234 10334

•46 54
103%104i4

•47 54
103% 104%

46 54
1031410434

Long Island
li/J50

50 Feb 6
101 Feb 23

55% Jan 2
111% Jan 22

49 Dec
95 Sep

83 Jan
101 »4 102 Louisville & NashviUe... 130% Jan
13934 141 1393414012 14012 14114 14134 142 12 142 142% 142%143% IVTanhattan Elevated...

lu-etrop. Secur., sub. rec.
12,490 13934 .Marl2 146% Jan 22 126% Sep 155% Jan

75 80 72I4 75 751a 7734 7712 7712 77% 78% 78 78% 13,895 72% Marl4 92 Jan 21 70% J'ly 128% Jan
1063811034 10434 107 10534 10734 107% 108% 107% 109 108% 109% Metropolitan Street

Met. West Side El. (Chic.)
74,665 10434 Mar14

16 Jan 15
124 Jan 2
17% Jan 4

99% Sep
17 Dec

142% Jan
38 Jan

"loS^'lfii
•120 135
•56 65

"1634" Vi'i^

•120 135
•55 65

"ii'*'ii%
•125 135
•57 65

'11% "12""

120 125
•57 65

46 46
11% 11%

*125 135
-56 65

Do pref 100
10,640

45 Mar 9
9% Feb 25

{119% Feb 1
61 Febl8

{50 Feb 5
14% Jan 11
138 Feb 26
6734 Jan 18

51%Dec
8% Nov

102 May
41 Oct

88 Jan
*XO'k 11 Mexican Central 29 Mar
>130 135 Michigan Central 135 Jan
•67 65 Minneapolis & St. Louis. 110 Jan
•88 95 •87 95

59 60
•88 95
6O34 61

•89 99
60% 61%

88 99
6038 63%

89 98
61% 61%

Do pref
2',695

90 Jan 6
55 Jan 4

9434 Jan 21
67 Jan 20

S3 Nov
42 Aug

118 Feb
'

6«i8 59i« Minn. S. P. & S. S. Mane. 79% Feb
117 117 II714 11714

16»8 16^8
118% 119
1634 171a

119% 119%
17% 17 12

120%121%
17% 18%

119% 122
17% 18%

Do pref 1,060
10.225

117 Feb25
14% Feb 24

12634 Jan 28
19 Jan 21

109%J'ne
15% Oct

132% Feb
16»a I6I2 Mo. Kansas & Texas 30 % Jan

•35 371a 36 "u 3612
87 8812

•102 105

371a 33i»

87% 90
105 105

38% 38%
89% 90%

106 106

38% 39
89% 91%

•106 110

38 39
90% 91%

105 107%

Do pref 4,260
78,690

300

35 Feb 23
87 Feb 24
101%Feb24

42 % Jan 22
9,T%Jan22
124% Jan 11

33 Oct
8534 Aug
85 Oct

63% Feb
87 8712 Missouri Pacific 115% Feb

•102 105 VT ash. Chatt. & St. Louis
1' at.of Mex, non-com. pf

133% Deo
•34 36 •341a «6l2 -341a 3612 37% 38 37% 38 37 37 1,230 3434 Feb 25 41 Jan 11 34% Mar 47% May

' 17 17 17 17
II314II412

*17i« 18
lUigUSia

•1734 20%
116 116

18% 18%
115% 116%

•18 19
1153,116%

Do 2d pref ....... 434
13,280

15%Feb25
112%Mari2

21% Jan 8
122 Jan 8

17 Nov
112% J'ly

28%J'no
112 Te 11334 N. Y. Central & Hudson.. 156 Jan
•26 27 •25 27 •26 27 27 29 28% 29% N. Y. Chic. & SL Louis... 1,100 25% Mar 7 32% Jan 23 19 % Sep 45 Jan

•100 110 100 110
•5934 65

•100 110
63 63

*102 110
•60 65

102 110
60 65 "206

108 Jan 21
63 Jan 19

10» Jan 21
69 Jan 26

100 Oct
50 Sep

118 Jan
•60 65 Do 2d pref 87 Jan

•190ial91i2 190 19112 I8S34I91 190 190% 190 190 •18934 190 N. Y. N. Haven & Hartf

.

1,000 189 14 Mar » 196 Jan 23 tl87%May 225% Jan
, 19 la 19«8 1938 lO'e 19% 20% 20% 203, 20% 21 20% 21% N. Y. Ontario & Western. 17,860 19%Marl4 24% Jan 25 19 Sep 35% Feb
aSia 64 5334 55 5434 653, 66% 57% 66% 57% 56% 67% Norfolk & Western 12,861 63%Marl2 623, Jan 28 533, Nov 76% Feb,
*iS 90
•50 56

•83 90 •83 90 89 89 •84 90 89 89 Do adjustment, pref. 383 88% Feb 25 89 Jan 5 85 Aug 93% Feb
•50 55
•85 100
•60 64
Ill'8ll3l4
•16 19
•75 78

• 80
•50 60

•50 65
•85 100
*80 65
112%114i4
•171a 20
•76 78

* 80
•55 60

•50 56
•85 100
•60 66
114% 114%
17 17
75 78

* 80
61 61

•52 66
•85 100
•62 66
114%116
17 20
76 77

• 80
•60 62%

•60 66
•85 100
63 63
116% 11634
•17 20
77% 77%

80
61 62

pacific Coast Co

"ibo
456,907

200
600

"800

61 Feb 24

61% J an "12

lll%Marl2
17 Marl6
76 Feb 24

"60"Mar"9

66% Jan 22

67% Jan "22

123% Jan 27
23% Jan 22
81% Jan 23

"6634 Jan 22

3934 Sep
80 J'ly
50% Aug

11034 Nov
16 J'ly
74 J'ly
{74 Dec
55 Sep

72 Jan
•90 105 X Do Ist pref 100 Feb
•60 66 Do 2d pref 76 Jan
Illiall2i2 Pennsylvania 157% Jan

! -le 20 Peoria <fe Eastern 39 Jan
•75 78 Pore Marquette 91%May

• 80 Do pref {76 Sep
•55 61 Plttsb. Cfm. Chic & St. L. 94 Jan;
•90 99 *90 99

3334 40Sg
*90 99
39% 4II4

•90 97
41% 42

•90 99
41 42%

•90 97
42 43%

Do pref
86*340

97 Jan 15
3834 MarI4

98 Jan 22
48 Jan 25

90 Oct
37% Nov

115 Jan:
3938 39 12 T> eading, vot'g tr. ctfs..

XVlst pret vot. tr. ctfs...

69% Jan'
•76 77 •76 7712 77 77 77% 7834 78% 78% 7834 7834 940

200
76 Mar 1 81 Jan 25 73 Sep 89% Feb

•56 60 66 56 *56 •56 •58 60 58 58 2d pret vot'g tr. ctfs.
Rock Island Company

65% Feb 25 62 Jan 25 5534 Nov 81 JaUi
19ieai9'^ 19% 2014 1934 203, 20% 21% 20% 21% 20% 2134 49,620 19% Marl 1 27% Jan 22 19% Aug 53% Jan
69 14 69 12 60% 60% 60 61 60% 61% 61% 62 62 62% Do pref............... 5,300 5734 Jan 6

36% Feb 6
6s%Jan22
38% Feb 9

5534 Sep
30 Aug

86 Jan
Rutland, pref

1. Joseplii&Gr'd Island.
Do Ist oref

72 Jan
•9 11 *9 10

i34 34
•15 19

9 9
35 38
•17 19

•9 11
35 38
•17 10

•9 11
•35 38
•17 19

100
19

9 Marl5
36 Feb 9
16 Jan 8

14 Jan 23
45 Jan 19
20% Jan 19

7 Oct
33 Oct
13 Oct

15% Jan
*35 38 68 Jan
•17 19 Do 2dpref 24% Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks

HBW TOBK
American ---

AmerExch..
Astor
Bowery^
Bntch's&Dr
Central

Bid

500
215
700
325
150

Ask

525
225
900

ieo"
180

346"
4200

Banks
City
Colonial 11 ...

Columbian ..

Commerce. .6
Consolidated
C'mExchgel
DiscouniTl...
East River..
Federals
FideUtyll ....
Fifth Aven..
Fifth

£id
t270
405
350
r204
157%
345
150
150

iso""
3600
300
600

Ask

400"

io's"
355
160
160
110

4000

526"

Banks
14thStreetn.
Fourth
Gallatin .....
Gansevoortil
Garfield
German Ami]
German Exii
Germanial] ..

Green wichi)
Hamiltonll ..

Hanover
Imp & Trad.
Irving

Century 1]

Chase
Chatham ....
Chemical...

170
,600
'320
4000
tl80Citizens' First

md Ask
300
200 210
390 400
140
500
155 165
375
600
270 285
170
520 535
590 605
220 230

Banks Mid Ask
Jeffersonll... 140 147
Leather JVl fr. 290 310
Liberty 500 600
Lincoln 950 1050
Manhattanll

.

310 330
Market (feFul 230 240
Mechanics' . 305 312%
-Mech & Tral 140 150
Mercantile .. t232
Merch Exoh. 165 170
Merchants'.. 175 185
Metrop nevf ",i 375 425
MtMorrisll.. 210 215

Banks Mid Ask
Mutuall]
Nassaul

270 290
tl84%

New Amster 400
New York Co 1500
N Y Nat Ex. 195 210
New York... t280
19th Wardll. 150
North Amer. t205 f269
Northern 112 118
Orientain 226 236
Paoiticll 260
Park (new).. t466 .....

People' sll 270 290

Banks
Phenii
Plazall
Prod Exchll

.

Riversidell ..

Seaboard
Second
Shoeife Leth.
Statell
S4th Street..
12th Wardll.
23d Wardll..
Union Exchli
United

Mid
100
523
162
250
600
600
150
800
200
120
125
165

Ask
110

170
280

160

205'

160
100

• Bid and askedpnces; no sales were made on this
t Sale at StockExchange or at auction this week.

day. { Less thaoi 100 snares, t lix rigacs. 11 State banks.
s Trust Co. certificates. h Assessment paid.

* Ex lUvldend and rights, b New stock.
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STOCSS—H10MEST AND LOWEST SALE PBICES

Saturday
March 12

•60 76
4II4 4II4

*151i4l62
•I314 14
81>4
42
19
81 14

31112
4'238

1914

S2»e 221*
117 "2 120
•18
24

•8738

20
24
34>-2

89

Monday
March 14

§70 70
4II4 4II4

'151 1(52
13^8 1314
32
41.1-2

19
81 14

32
43
ld\
8212

22 >a 22
5(

115 117

*19>2
*33
*87'2

24
34 m
89

713*
•SB's
•9

•44I2

3234
•14
*44
•22
'1714
39ae

•220
44^8
19
69
28I2
•88
•22

•185
"6^4
•3»2

•1314
7^8

29^2
•8«4

•2612
21 >4

•80 12
*3'4

•19
46

•91
•no
'•86'2 92
122=8 123

•122 124

72 H
87 12

914
4434
17 "i

3314
16
48
24
18
40

226
45 14
19
69
28^2
93
28
190

7
6

14'2
7^6

29 12

9^4

21^4
82
4

21
4612
9112
120

71
?87i2

7278
87 H

44
173b
323,

*14,
*40
• 22
•17
3918

44 lo

1738
33>4
16
45
24
1814
3912

^220 226
44=8 46I4

19
69

§2938
•88
•22
185
*6l4
•312

•1314
•7
294
•812

•2612
21i«

*80i2
•3^
•18
46
•91

»110

19
69
2936
93
28

190
7
434

14»2
712

2912
9

119
•7114
*61 64
•183 190

*5l2 6^4
•49 5)
2512 26I2

» 64
ll^B 11^8

1S9 I90I2
»105 IO6I4

13'2 I3I2
?65i4 65I4

§24 24
159 12 160
ills ll's
65

*33

65
28
36

-6 9
•4218 42=8

•103 104
1438 143g

*8l 85
•jl5 127

80 8OI2

261a 2512
9234 9414
28 28
(;9i2 6912

»208 212
22I4 22I4
72I4 '

*7ie
41^4
I8I4

•75
37

7214
712

42
I8I4

77
37

21
7t,:

8234
4

20
47
92
130

•86 12 92
122^4 124 >2

•121 124

Tuesday
March 15

•60 72
41 41

'151 162
13=8 13=6
33 3314
42'2> 4412
191a 2038
8214 83I4

22=8 2338
'113 II512
•18
'191a
•33
§88

23I4

24
3412
88

"9 11

64
'184
*5l2

•48
25=8

•I'ii^

65
190

51
2618
64
I214

I88I4I9II4
'105 107
131a 1334

35
•25

II4

35
29

103
6^8

77
5l2

4534
*ill2
49 Hi

10 "2

55 14

•28 Hi
•100

108
6^6

77
534

46'-,

1212
493.
10=6
551-2
29 12

107
'19 2II2

•205 215
88 "2 88=b

••155 157
»170 200

'63
§23is
160
•11
6534

•27=8
*33
74
"6
42 12
104
«14l8
*82
•115
•79
251a
93 la

27
68I2
209
22 14
72 14
712

42
184

-75
36

35
'25

67 12

234
1604
12
6534
28
36
74
9

4234
104
I4I2
92

127
82
27
94^8
28
6934

209
223,
72 14

712
42
184
771.,

3712
84 12

11^4

36
29

72>4
87
•9
44
1738
33

•141a
•42
22
•I714
40

220
4538
•19
71

•28I4
88
•22

§190
6
312

13 14

74
2912
«8l2

2612
2II2
824
•3
19
47
9114

•110
86 la

74
87
10
44
18-4
34 14

10
48
26
I8I4
40

226
46^8
20
7]
29I4

93
28
190

61.

34
17
74

29 4
94

Wednesday
March 16

§62 64
•42 434
•1514162

13^8 14
34
4414
2OI4
8314

34
454
2034
84

2339 23»4
11541154
•20
24
344
894

2314
26
3478
90

7438
§87
•9

•44
iSk
344
10
47
•23
1834
414

754
87
10
45
19
3534
164
47
27
1834
41=8

22 14

8234
4

20
474
91 14

130
92

12338 1254
'122 125

•9 11
744 744
*62 65
'184 190

4934
27

497,
29
64

*11 124
19134 194
107 107
I214 13 4
*624 674
•23 24
161 163
•11 114
•634 644
27
33
•724
•64
42=8

10234 104
1414 15
82 92

116 127

28'-4

36
78
9

42=8

•103 108
634

77
534
454
12
50
103*
554
28^4

100
*19

7
77
6

463*,

124
50
11
56'4
29
1074
214

205 215
88 4 88 4

157 157
•175 200

82
2534
944
274
70

•208
22^8
•704
74

42 14

18 14

§77 4
37-^4

80
*^8

354
•25

84
26 14

96
294
70

212
23
724
74

42 14
I8I4

774
3834
80
II4

3734
29

}224 225
464 47 14
1934
70 "a

-28I4

§88
-22

*185

20
714
30
88
28
190

3^8
•134
74

29
84

264
22
824
-314

*19
4734
91

'107

378
16
736

2978
9

224
8234
44

2038
48 14

92
130

'864 92
124412534
'122 125

Thursday
March 17

•60
43

'163
14
3334
44
204
83 4
92
234

'115
•20
2434
35
9038

72
43

162
14
341-;

45=8
2034
84
92
23^8
118
234
2634
3534
90 4

74 14
•864

914
•44
18=8
354
164
•46
25
184
4178

76
91
9I4

4434
19
36 '4

167f
48
25
184
42 4

222 226
46=8 477j,

9 11
75 75
64 4 644

185 18554 634
•4934 51
29 29 4

' 64
1238 1238

193 194
10734 108
134 ISf^

§67 67
23 23

163 1644
1134 12

65
284
36
724
9

43 4

634
•27=8
•35
§724
•64
§434
§10341034

15 15
•834 92
125 la 1264
83 4 844
264 '

954
2914
§69
208

26-4
964
2934
69

212

§103
678

7714
534
454

•11
494
1034
5534
3U4

105
'19

103
7
774
6

4638
12
494
114
5678
314

lOJ
214

205 215
§8834 89
158 160
175 200

23
7134
74

42
19

-75
384
80

34

38
28

23
713..

7=(

43
19
7734
3934
80
1

394
28

20
714
§304

•22
185
•6
3=8

•134
74

2838
*84

•28
22

§83
•34

*19
484
9134

1074130
85 92
124412534
124 124

204
714
304
93
28

190
64
3=8

16
74

29
94

Priday
March 18

•60 72
42!^ 434
159 1 59
14
3234
4434
204
84

x91
234

ai5
20
25
354
914

144
344
46
21
844
91
24

117
20
264
37
91"%

754
86=89

•44
19
35

51634
48
•25
18=8
424

76 S
86=6
94
444
19
36=6
IC34
48
27
IS '^8

424

224
83
44

21
49
92

•10 11
•744 78
65 68

185 185
'54
49
2878

634
49
29 4

' 64
•12 1234
19234 19434
108 108
134 14
684 684
23=8 23=8

164 1644
114 114
•64
27
36
74
•64
43

66
284
36
78
9

43
10441044
1434 1478
83 4 92
116 127
8334 8378

2634
97
30*4
704

60 50

•103
7
774
•6
4634
124
504
114
5634
30

ao234 10234
•19 214

108
74

78
534

47 7e
1234
6 034
1138
5738
304

205
89

160
175

215
89

160
200

26 4
96
30
70
20942094
'22 4 23
71
74

44
19
76
394

§82
••<4

3734
•25

434

724
77,

44
193e
76
394
82
14

394
29
478

*222
467e
1934
71
29
88
•22
190
64
334

•14
7

28
9

28=8
224
8278
34
19
4734
914

1074130
•86 4 9
125 4126=6
124 124

•122 1259 11
72 78
664 664

190 19054 634
4834 4834
284 284

* 64
§124 124
1924194
1054109
134 137e
704 72
§244 244
I6434 167

226
4838
20
7138
30
93
28

190
64
334

17
7=8
294
9

3378
22 4
8278
44

21
49
92 4

STOCKS
NEW YORK STOCK

EXCHANGE

St. L<feSFr.JPM<fcCoctts
Do Ist pre£
Do 2d pref

C.&E.I.comstocktrctfs
St. Louis Southwestern..

Do prof
Southern Pacific Co
Southern v.tr. cfs. stmped

Do pref. do
M. cfe O. stock tr. ctfa...
pexas <fe Pacific
1 hird Avenue (N. Y.) . .

.

Toledo Railways & Light
Tol. St. L. & W. V. tr. ctls

Do pref. vot. tr. ctfs.
Twin City Rapid Transit.

Do pref
Union Pacific

Do pref
UnitRysInv'tof SanFran

Do pref

41
•103

7
774
6
474
11
49
114
5678
304

•103
*19

414
110

738

784
64

48
124
49 4
1134
58:18

3078
107
214

205
89
160
175

212
8936

161
2U0

U
*04
27

*36
74
•6'a
43 4
104

14=8
•83
115
•83
•26
964
29 4
70

§211
2234
7234
734

42=8
194
•764
394
814

3734
•25

478
50

"414
105
74

78
*64
47^
1234
51
114
57^
•30
103
*19

1134
66
27
38
78
9

44
104 4
14 ''6

92
127
844
274
97
30
70

211
23
74
8
434
19 4
774
394
82
11,

39
29
476

50

"4'fi,

105
74

78
634

48 '4

13 4
514
113,
583j
34

105 !•,

214

W.abash.
Do pref

Wheeling & Lake Erie...
Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cfs.
Do pref. vot. tr. ctfs.

Industrial & i^IiHcell

Adams Express
malgamated Copper...

American Car & Foundry
Do pref

American Cotton Oil
Do pref

American DisLTelegraph
American Express
American Grass Twine
Amer Hide<fe Leather

De pref
American Ice

Do pref
American Linseed

Do pref
American Locomotive..

Do pref
American Malting

Do pref
.4.mer. .Siuelt'g <fc Refiu'g

Do pref
American Snuff

Do pref
American Sugar Refining

Do pref
Amer. Teleph. <fe Teleg.
.American Woolen

Do pref
-Vnaconda Copper

Sales of
the
Week

Shares

Brooklyn_TJnion Gas.
riiunsw. Dock& C. Imp'

I

Butterick Co
CColorado Fuel* Iron...
y Do i)ref

Col. & Hock. Coal & Iron.
Consolidated Gas (N. Y.).
Continental Tobacco, pref
Corn Products

Do pref
Distillers Securit's Corp.
General Electric
International Paper

Do pref
International Power
Internat'l Steam Pump.

Do pref
Manhattan Beach
VTational Biscuit.
i^ Do pref.

•205 215
87 4 S8 4
I6I34I63
175 2110

National Lead
Do pref

New York Air Brake
Xorth American Co., new
Pacific Mail

eop. Gas-L.<fe C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company

t>
ailway Steel Spring...
tDo pref

Republic Iron & Steel

.

Do pref
Rubber Goods Mfg

Do pref

Sloss-Sheffield St. cfe Iron
Do pref

Standard Rope & Twine
Tenn. Coal, Iron <fe RR.
Texas Pacific Land Trust
I
rnion Bag & Paper^ Do pref

0. S. Cast 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
Wells, Fargo & Co

est'n Union Tele'gph
West'gh'seEl&Mfgassen

Do l.itprof

30
1,500
100

1,300
3,050

153,445
22.350
7,315
300

10,325
1,200
100

3,350
1,310
1,480

263,940
235
100
300

2,8.10
17,335
1,035
200
100
320

1,937

275
161,780

1,300
1,160
172
30

115
500
500

2,780
5,026
560

11,260
1,300

400
7,675
3.733

37,635
230

Range tor Tear 1904
On basis otlOO-share lots

Lowest

§61 Mar 1

394 Jan 6
150 Jan 9
127eMar 9
294Peb24
414Marl4
184Feb24
77 4 Jan 6
90 Feb 25
214Feb23
115 Marl4
20 Feb 23
22 Feb 20
32 Feb 24
87 4 Feb 23

71 Marl 4
a;864Feb25

9 Feb 17
43 4 Feb 6
17 Feb -'4

3234 Feb 24
14 4 Febio
42 Feb 2

4

22 Feb 24
164 Jan 4
38 Jan 4

400
850
323

420
2,720

360
13,770

994
14,190

513
40U

2,800
500
236
200
100
110

"556
338

1,910

300
1,370
1,200

29,970
2,295
675
225

1,150
617

2,470
2,000
2,060
150

2,600
940
400

11,365
100
300
200

5220 Feb
434 Feb
1734 Jan
67 Jan
2S4Jau
89 Jan 22
234 Jan 15
§185 Alar

"

54 Jan 19
2=8 Jan 5

11 4 Jan 6
7 Maris

28 Maris
8 4 Mar 16

28 Jan 19
16 4 Jan 6
75 4 J an 6
3 Jan 8

17 Jan 7
46 Feb 2

5

8834 Jan 6
110 Jan 21

Jan
1224 Mar 7
123 Jan 4

Feb 16
Jan 4
Jan 25
Feb 20
Mario
Mar 1

4776 Feb 19
25 4Marl2
65 Jau 27
1134 Feb 27

185 Feb 8
1014Jan 4
124 Mario
65 Mar 9
2234 Feb 29
156 4 Feb 24
1034 Jan 6
644 Feb 9
26 Mar 1

31 Jan 2
71 4 Feb

Highest

§70 Jan 28
494 Jan 2 3
167 Jan 23
164 Jan 22
3634 Jan 23|
52 4 Jan 27
234 Jan 27
864 Jan 22'

92 Jan 26
2734 Jan 2

s|

1244 Jan 13
22 Jan 21
29 4 Jan 23
3934 Jan 13
9534 Jan 21

824 Jan 22
914Jan2ii
12 Jan 1

4739 .Tan 22
2134 Jan 27
41 Jan 25
194 Jan 22
5234 Jan 22
2934 Jan 27
2178 Jan 2(1

47^8 Jan 27

121
10
69
61

185

300
151

4,000
2,500
3,166

14,948
1,720
2,235

44,625
226.041

3,530
110

1,676
4,750

36 Jan 4
1004 Jan 16
14 4Feb25
80 4 Jan 26

120 Feb 26
80 Marl 2
24 Feb27
9234 Marl2
20 4 Feb 24
69 Jau 2

209 Marl4
19 Feb 15
7134 MariO
64 Jan 6
404Jan 4
17 4 Jan 6
7434 Jan 15
314 Jan 7
77 Jan

34 Mar 4
344 Feb 24
27 Feb 9
4 4 Mar 10

45 Feb 24
634 Feb 18

41 Febl6
100 Feb 24

'o34Peb23
7;') =8 Jan 4
6 4 "'an 15

40 Jan 14
104 Feb
41 Jan
9=8 Jau
544 FeD
27 Jau
98 Jau

§205 Jan 30
86 Jan 6
154 Feb23
192 Jan 8

225 Jan
62 Jan
21'4 Jan2
72 Jan 2 7

3278 Jan 25
90 Feb
25 Jan 15
§197 Jan 27
84 Feb 15
54 Jan 27
18% Jan 27
9 4 Jan 2
364 Jan 4
12 Jan 22
294.Tan 23
2338 Feb 16
8278 Mar 18
434 Jan 22

22 Jan 14
614 Jan 28
94 4 Jan 28
120 Feb29
91 Jan 13

131=8 Jan 25
12634 Jan 30
130 Jan 25
12 4 Jan 11
75 Mario
78 4 Jan 5

20934 Jan 1

5

7 Jan 26
4978 Mar 7
344 Jan 27
65 Jan 27
1634 Jan 26
1964 Jan 25
1094 Jan 22
2238 Jan 25
744 Jan 23
264 Jan 21
1794 Jan 23
1433 Jan 25
674 Jan 23
28 Marl2
37 Jan 30
74 Marl4

4338 Mar"?
1044Marl7
164 Jan 23
84 4 Feb 23

13934 Jan 22
90 Jan 26
334 Jan 18

102 =8 Jan 23
33 .Jan 28
724 Jau 28
2194 Jan 22
24 4 Mar 2
78 Jan 4
334 Jan 25
494 Jan 23
224 Jan 27
79 4 Jan 27
3934 Mario
82 Maris
178 Feb 24

41 Jan2-
29 Jau 22
64 Jan2o
584 Jan 4
84 Jan 21

46 Jau 22
110 Jan 25
84 Jan 25

7934 Jan :

938 Jau 21
574 Feb 2
14=8 Jau 27
544 Jan 27
12.'>6.rau 2
60 Jan 22
344 Jan 2.-)

1064 Jau 26

§212 Jan 6
8938Marl7
17378 Jan 21
194 Jau 19

Range tor Previout
Year (1903)

Lowest Highest

56 J'ly
68 Aug
39 Dec

148 4 Sep
12 Aug
24 Aug
38=8 Sep
164 Oct
694 Oct
85 J'ne
204 Aug
100 Oct
174 Oct
15 Sep
24 Sep
79 Oct
155 J'ne
6534 Aug
83 4 Aug
9 Dec

35 J'ly
16=8 Oct
27 4 Sep
12 J'ly
404 Nov
20 Sep
1440ct
33 Nov

§204 Jan
33=8 Oct
174 Nov
60 4 Nov
254 Aug
82 J'ly
24 Nov
171 Aug

6 J'ly
24001

10 Oct
4 Oct
164 Oct
5 J'ly

23 4 Nov
104 Oct
674 Oct
2 4 Mar

14 4 Sep
3634 Oct
804 Oct
90 Aug
80 Sep
107 4 Oct
116 Aug
117 4 Oct

7 4 Oct
65 Oct
68 Oct
170 Sep

5 Oct
40 Aug
24 Nov
65 Dec
94 Nov

164 Aug
9434 -Vug
15 4 Nov
60 Nov
2C J'ly
136 Sep

9 J'ly
57 4 Nov
23 Nov
28 Dec
70 Oct
6 4 Sep

32 Oct
94 Oct
104 Nov
75 Oct

105 Oct
63 Sep
17 Aug
8734 Sep
22 4 Nov
62 4 Nov

196 J'ly
16 Sep
67 Nov
5=6 Nov

363* Nov
12 J'ly
60 J'ly
224 Oct
67 Nov

34 Sep
25 78 Nov
22 Aug
4 4 J'ly

5734 Dec
6 Sep

33 Nov
95 Aug
6 Sop

71 4 Oct
4 Dec
304 Nov
7 J'ly
304 J'ly
10 Nov
4934 Nov
17 4 Sep
SO Aag
17 Sep
5 4 Dec

70 sop
§191 J'ly
804 Sep

130 Oct
160 Sep

904 Feb
88 Feb
78
170
30
66

Feb
J'ly
Jan
Jan

684 Mar
3678 Jan
96 Feb
964 Mar
43=8 Feb
12878 Jan
3739 Jan
3178 Jan
48 Jan
1224 Jan
§1.594 Dec
104=8 Jan
954 Feb
2238 Jan
644 Jan
3234 Feb
554 Feb
274 Feb
62 May
384 Feb
294 Feb
65 4 Feb

235 Feb
75'^Mar
4134 Jan
93 Jan
464 Feb
98 Feb
41 4 Jan

235 Feb
2938 Jan
11 4 Jan
3738 Jan
1134 Jan
424 Jan
1934 Jan
48 4 Jan
31=8 Feb
9534 Feb
5 4 Feb
244 Jan
5278 Feb
994 Feb
126 Mar
9838 Jan
1343gJan
123 Dec
169 Feb
14=8 Eeb
80 Jan

125 4 Feb
225 Jan
154 Jan
55 Jan
824 Jan
122 Jan
224 Feb

222 Jan
119 Jan
35 Mar
85 4 Jan
3434 Jan

204 Feb
1978 Jan
744 Feb
73 Jan
464 May
894 Jan
13 May
47=8 Feb

10678 May
294 Feb
95 Feb

177 Jan
1244 Jan
4234 Jan

10838 Feb
6534 Jan
95 Feb

23534 Jan
37 Feb
90 Feb
22=8 Feb
8038 Feb
30 Feb
844 Feb
72 Feb
974 Feb
64 Feb

6838 Mar
4034 Jan
15 Jan
7934 Jan
15 Feb
55 Feb
1504 Feb
15 '4 Feb
9634 May
28 4 Jan
73 Jan
19 4 Feb
58 Feb
3978 Feb
8934 Jav
66=8 Feb
1284 Feb
39 '8 Feb
3334 Jan
81 Jan

249 4 Feb
93 Jan

221 Jan
224 Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks
VarickH
Wash.H'htsIl
WestSideH..
YorkviUeU --

BROOKLYN

BoroughH
Broadwayll..
BrooklynTl ..

Cou'yI&BBI,
First

Bid

200
500
375

150
300
130
140

Ask
175

390

Banks
BROOKLYN

Slanufactrs'.
Mecliamcsll

.

Merchants'..
Nassau
Nat City
North SideTl.
People'all
17tli Wardl).
Sprague
Sluyv'tHtsli
Uniouli
Wallaboutll .

Bid Ask

325
220
116
360
310
230
215
150
2104
180
150
150

Trust Cos.
N. Y. CITY

Bankers' Tr.
Bowl'gGreen
BroadwayTr.
C'lR'tyBifcTr
Central Tr'st
City Trust...
Colonial
Commonw'th
(^ontim^iital

.

Kastern Tr..
Empire Stale
K(iuitableTr

Bid Ask

275 300
198 202
140 145
440 460
19,W4 t

275 300
305 325
60 65

710
140 145
170 170
675 700

Exchange Tr
Farm Lo <fc Tr
Fifth Ave Tr
Guaranty Tr
G uardian Tr
Knick'rb'k'r
Lincoln Tr...
McV'ck'rRty
Manhattan ..

Mercantile..
Merchants'..
Metropolitan

Bid Ask

1375 1426
530 560

630
1 82 4

870 8:10
320 335

205
480
1000 1025
200 220
toio

Trust Go's
MortonTrust
Mul. Alliance
N Y LifcJiTr
iV Y Sec & Tr
North Amer,
Real EstTr'l
StiUidardTr't
Tr Co of Am.
Union TriLst
USMtg<fcTr
Unit States .

Van N'denTr
Washington

Bid Ask
900 910
200 225
1000 1050

900
245 255
325 36i5
325 350
215 220

1375
400 430
1475 1600
190 200
390

Trust Co's
Windsor

BttOOKLYN
Brook yn Tr
Flatbu.sh
Franklin
Hauiiltou
Kings Co
L l8l LJiTr.
Nassau
Pt'oplo's
WiUiamsb'g.

Bid

300
190
320
290
400

250
325
240

Ask
H174

00
340

290

360
247

* Bid and asked prices; no sales on this day. § Less tliaii iOJ suiros. i i!;.v. riguts. dJ. L'. .vlorj
1 Sale at Stock Exchange or at auction this week. Ex stock dividend, s Trust Co. oortitioioui.

au de Co. oorLiUcatos.
',1 Bauks tnarKod N^ltti a paragraph (^|) are State banks



New York Stock Exchange—Bond Eecord, Friday, Weekly and Yearly
«H'(;irviNt; koijk rA<;Ks

lll)M»>

N. T. STi>t'K KXCII \Ni:E
Wkkk lixui.NQ Makch is

I', S. (iovrninifnt
V S I'g (.vusolrotjiHtorr.l.iUOSO
U S -'i oon<i.'I oouvKiu liUKit

V S . v.>K.HmiUl..(n'.>30
V s* . \)ui>»tuau.(ni>:ui
u y loa tun
us fcl*.»K>'

U ^; ill b«nl!!^..*.•lStl^

US ill boiuls.-itHU^
US. oil rtl'.Ht:

U S4 ,-,. AliH)7
U S Is rv'iri.Htore*! li'-."'

U S ;'<i-oui>ou II'-.''

2>bihi>|<i"0 Islanda lanit inir-

ohast-As l>.ni-J4

Foreign l<orei-iiiiit'nl

Vnuik(ort-oD-M.iiii oS;.-* ner 1..

Thftf <irf prict

V S o( Mexico 8 I K :>« o[ 1SV)'.>

Slate Sociirilif*
Ulxiiiii clas.-i A 4 lo b 19U0
Class Uys liUH;
Class C 4.S litOO

Currency fuiuliujf 48 IVJi'

Dlsl o( Cohiinbia 3'tjj8 lt'"J4

IjOUisiana now cousol 48..1U14
Small

Missouri (umllUK lSU4-199o
MorUi Carolina cousol 48.1'JIU
6e 191'.'

So Carolina 4 Sis 20-40 193;i
Tenn new settlement 3s.. 1913
Small

Virginia tunc! debt 2-38... 1991
6a deferred Brown Bros ctfs.

Knilrond
Alabama Cent See So Uy

laba Midi ate At Coast Line
Albany & Susq ^e<! Deld; Hud
Allegheny Valley Hee Peuii Kl!
Alleg & we«t See Butt It & P
AmDock<&lm S«eCeutoINJ
Ann Arbor Isl g 4s /tl99o
Atcli T i S Fe geu g 4s... 1995
KfSi«lere(l 1995
Adjustment g 48 /tl990
Kegistered /tl99i)
Stamped /1.1995

East Okla Div let g 4S..19-.28
CUiC ic St L>ouis 1st 6s. .1915

Atl Knoi & Xor 1st g 5s. .1940
Atlautic Coast 1st g 48.A195
Charles & Sav Ist g 7s. . 1930
Sav F <fc W 1st gold 63.. 1934
Ist gold 5s 1934
8t John's DiT Ist g 48.1934
Ala Mid Ist gu gold 5s 192b
Brans <& W 1st gu g 4s 193»
SihSpOca&G gug43 191B

Atlantic & DauT See South Ky
Atlantic <fc Yadk See South Ry
Austin <fc N VV See Sou Pacific

Bat Creek tSu S See Mich Cent
alt& Ohio prior lg3Hi8.1925
Begistered /il925
Gold4.s ;a94«
Kegistered ftl94fc

Couv ilob 4s 1911
PJun<fcMi)lvl8lg3»2Sl925
Begistered pl925

I> L, K <fcW Va Sys ref 4sl941
Soathw Div Ist g 3^. ..1925
Kegistered /i.l925

Monon Kiv 1st gu g 58..1919
Cen Ohio K 1st cgi>2S.. 1930
Pitts Clev & Tol 1st g 68 1922
Pitts & West Ist g 4s. ..191'"

J P M <fe Co certls
Beech Creek See X T C & H
Bellev & Car See Illinois Cen
Bkiyn & Montauk See Iiong 1

Bruns <fc West See Atl Coast L
BuHalo i\ Y & Erie See Erie
Buffalo K<& Pgen g 53...1937
A11& West 1st g 4s gu.. 1996
01 <fc Mah 1st gu g 5s. ...1943
Koch & Pitts 1st g 03. ..1921
Consol 1st g 68 1922

Bnftalo & Southwest See Erie
Bait <fc Susq 1st ref g 48.dl951
Kegistered dl951

Bar Cedar K & Ho Ist 5s.l90G
Con Ist cfccoltrastg58..1934
Kegistered 1934

C K I F & NW Ist gu 5s. 1921
M <fc St List gu g 7s 1927

Clanada South Istos 1908
<'2d 5s 1913
Kegistered 1913

Carb <fe Shawn See 111 Cent
Carolina Cent See Seab Air Ii
Carthage <fe Ad &e« N Y C & H
CedKlaF&I* &eeBCEcfe>;
Cen Branch UPlstg4s...194b
Cen Branch Ry See Mo Pac
Central Ohio See Balti & Oluo
Cen KR & B of (ia ool g 58 1937
Cent of Ga RK Ist g 58..j>1945
Consol gold 58 1945
Registered 1945

Ist pref income g os pl945

g-F

.VI-

s

s on

J

J-J
J-J
J-J
J-J
K-A
J-J

J-J
J-J
AO
J-J
J-J
J-J
J-J

Q-J
A-O
A-O
Xov
Xov
M-N
MS
M-S
J-D
MS
J-J
A-O
A-O
J-J
M-N
J-J
J-J

J-J
Q-J
A-O
Q-J
M-S
M-N
Q-K
M-N
J-J
Q-J
FA
M-S
A-O
J-J

M-S
A-O
J-J
F-A
J-D

J-J
J-J
J-L)
A-O
A-O
A-O
J-L>
J-J
M-S
M-S

J-D

M-N
P-A
M-N
M-N
Oct

tYiday
March, IS

Bid Atk

105 106Vj
100>«105\

\0.i>*107
loo's 107 ><

ioVrii!!"!!
100-'4 107 >-.

107»4 JOS'-.,

13-.''ill33'<
I82»gl33'-.,

I10»4ll2

93
the Oa sis oi

tvese a re pr

102 ....

107
118

102 >4,

9534

92 .

92»4 93
100^4 Sale

88*4

"88>i8alfc

109
9 2 ^a Sale

134

11234

110 .

92 14.
91 ^a.

931a 94
9212

10134 Said

931a
88 12 Sale

105

120 ....
•95 100

' 98

113i8ll4ii

112
11812
122 >a Bale

1021a
117 120

110

103=6 Sale
105 Sale

92

105 14 106

00

\y«ek's
Katij/f <ir

lAist Sale «1«

Lov High

10714 Jan '04
I05I4 Jnn'04

ior>'« \w-'4
107'4Fob'0l
107 J'ue'O'.'

lOHUMar'Ol
107 >-J 107 S.;

1 Ov^ 1 OS
I33'.i Xot'O:!
133 Mar' 04

111^4 Mar'04

95>aFeb'0-.
lour marks
i)S^ 983^

ices on the b

to o
1

asts

10438 Sep 'O'.

101M4Oct '00
102 la Mar'
111 Mar'02
121 Mar'
100 Apr '03
lOOiaEuU'

102 Feb '04

1301a J'ly '01

120 Mar'Ot'
96 96
93'aNoT'03
yiia 9214
7 la Feb '04

9234 93
997e 101
9934 Mar'04
iiT'4 89
82 la Jan '04
SKI4 88 Hi

9334 Dec '03

1141a Oct '02
91 14 92%

Ao

10
281

38

'12

33

125isNov'03
11288 Jan '04
95i4Nov'01

109 Mar'Oi
87 Aug'Ol
911a Oct '03

9339 94
92 14 92 H,

10138 1013^
10138 Feb'04
94 Nov'03
89 14 Feb'04

921a
881a
90 14

1051a
10934
llSii
98
100 14

Feb'04
883,

J'ly '02
Mar'04
Oct '03

Mar'04
Aug'03
Feb '03

1131a 114

103 Apr '97
121 la Mar'04
122'a I2212

98 98

10212 10234
117 Jan '04
12012 Mar'OS
118 Jan '02

IO314 103=6
105 105
107 Aug'03

91 91 li

107 Mar'04
II6I2 Mar'04
105 106
105i2Sep'01
6534 66

32
4

154

78

23

17

Hange
.Si (ICC

January J

Low High

1061a 107 14

106i4l05«e

1003^ lOO-'j

100*4 108

roV!'4ii)7ii
100:>4 1 07 '2

107 108

1323^ 134"

lll»4 111'%

ne do liar.
98>'8 983t,
0/ i^6 to Jt.

102 102 '2

9514 96

911a 92 14

7 8

92 931a
98^8 101
9914IOO
«7i4 90
8212 8212
871a 8934

91 941*

112*8 11268

109 109

92^8 9514
9214 92 12

100 14 102
10138 10138

871a 8934

92 12 97
37 14 89

105 la 105 12

'11912122"

1131a 117

121l2l21l2
121 1« 122 la

971a 99

10138 10234
117 117

102i2l03»b
105 1071a

90 92 12

107 107
II6I1II8
10334 IO6I2

6634 71 12

HONDS
N. Y. STOf^K KXOIIANMiV.
Wekk KNDINO MAUCU 18

Central of Qn—fVontinuett)
2d prof Income g 6a pi 945
3d prof income g 5h ;)1945
Ctiatt l)»v pur moil g 4s. 1951
Mac.fc Nor Div Ist g 68.1940
Mill Oaifc Atl Div 68. ...1947
Mobile Div l8tg5s 1040

Cent of N J geu'l gohl os. 1987
Hogisterod /il9.S7

Am DockJc Imp gu 68.. 1921
Lo •& Hud U gen ifu g5s 1920
Lch A Wilks H Coal 58.. 1912
Con ext guar 4128 (71910

N Y & Long Br gen g4a 1941
Cent raclUc See So Pacitlc Co
Chas i& Sav Sec Atl Coast Line
Ches & Ohio g 68 eer A../il908
Gold 6s alOll
Ist consol g 58 1939
Registered 1939

General gold 4138 1992
Regist.cred 1992

Craig Valley Istg 5s 1940
R& ADiv lstcong4s..l989
2tl'Con8ol g48 1989

Warm Spr Val Ist g5s.. 1941
Greenbrier Ry l.stgug48 '40

C1UC& Alt RK ref g 3s.. .194
Bailway Ist lien 3ia8...1950
Registered 1950

Chlo B <fe Q—Ch & la D 68 190;"

Denver Div 4s 192'.:

nUnois DivSias 1949
Iowa Div sink fund 58..1919
Sinking fund 48 1919

Nebraska Extension 48.1927
Registered 1927

Sonthwestem Div 48 1921
Joint bonds See Great North
Debenture os 1913
Han & St Jos consol 6s.. 1911

Chic & K lU Ists f cor 68.1907
Istconsolg 68 1934
General consollstos 1937
Registered 1937

ClLic & Ind C Ry 1st 5s.l936
Chicago & Erie See Erie
Chic ln<fe Louisvref 68...1947
Refunding gold 58 1947
Looisv N A & Ch Ist 08.1910

Chic MU & St Paul con 7s 1905
Terminal gold 5s 1914
General g 4s series A..el989
Registered (>1989

General g Sias series B.el989
Chic<fe l.SnDivg5s....l921
Chic & MoRiv Div 58... 1920
Cliicfe Pac Div 6s 1910
Cliic&P WlstgSs 1921
DaJ£ <fe Gt So g 5s 1916
Far & Souasau g6s 1924
Hast <fe D Div 1st 78 1910
1st 63 1910
I&D Extenlst7s 1908
Lacrosse & D Ist 5s. ...1919
Mineral Point Div 5s 1910
So Minn Div IstOs 1910
Southwest Div 1st Os 1909
Wis & MinnDivg5s 1921
MU&NolstM L 6s. ...1910
1st consol 6s 1913

Chic &Northw cons 78 1915
Extension 4s 1886-1926
Kegistered 1886-1926

General gold 3 las 1987
Registered »1987

Sinking fund 6s.. .1879-1929
Registered 1879-1929

Sinking fund 5s. ..1879-1929
Registered 1879-1929

Debenture 5s 1909
Kegistered 1909

Debenture 5s 1921
Registered 1921

Sinking fund deb 5s 1933
Registered 1933

Des Mo & Minn 1st 78. .1907
Milw & Madison 1st 6s. .1905
North Illinois Ist 58.. ..1910
Ott C F & St Paul 1st 5s 1909
Winona & St Pet 2d 78. .1907
MU L S & West 1st g 68 1921
Ext & Imp sfund g 5s 1929
Ashland Div 1st g 68.. 1925
Mich Div lstg68 1924
Convertible deb 5s 1907
Incomes 1911

Chic Rock Isl & Pac 6s.. .1917
Registered 1917

General gold 4s 1988
Registered 1988

CoU trust Series B 4s. ..1904
H48 1910
M48 1915
N 4s 1910
P48 1918

CMC B I & Pac RR 4s.. 2002
Registered 2002

1
CoU trust gold 5 3 1913

1 Choc Ok & G gen g 58 .ol919
ConsolgoldSs 1952

! Des M & Ft D 1st 4s. ...1905
I

l8t2i2S 1905
Extension 4s 1905

Keok & Des M 1st 58.... 1923

Oct
Oct
J-D
J-J
J-J
J-J
J-J
Q-J
J-J
J-J
M-N
Q-iM
MS

A-O
A-O
M-N
M-N
M-S
M-S
J-J
J-J
J-J
MS
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

Jiid
29

J
J
J
J
J
J-J

J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J

JTtce
tVi'iav

March, IS

ytsk
Salt
191a

103 18

1021a
10434
128''8 Sale

1291-.
IIII4
100

104 !»
100 'e
lOlia

109 llOia

11612 IIOI4
1151.^

101 14 Sale

108

9612

104
101
941a

107
84

, SS'^eSale
76 Sale

93
99 14,
92

IIOI2.
102
1041a 105

^yeelc•s

Kaniie or
Last Sale ^<

Low
28«8
18
92
104
102
103
128 '8

High
29
18

Aiig'02
Fob '04
J'ne'99
J'ly '03

1 2934

1281a Mar'04
11134 Mar'04

105
1007,

Deo '03

,
lOO's

11334
113
101
103
112
101

No
9

16

03

106
Il2ie
lOois
130
116 11612

II418.

1261-^128
*108
108^8
172
109
107 1073<,

9712
1131s 115
II514....
11034....
11434 II512
109=8

J-D
Q-F
F-A
F-A
M-N
Q-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
FA
M-S
M-S
M-S
M-N
M-N
FA
M-S
J-J
F-A
M-N
J-J
J-J
J-J
J-J
M-N
M-N
M-N
M-N
M-N
M-N
M N
M-S
J-J
M-N
J-J
J-J
J-J
A-O

I2714
1161a
1051a
172
112
106 107
11034
IO912
11334 115
111
115
129 Is

100

Ill

98

11014112

105 ....
104 12....
109 14...,
10734 ....
II6I4.-.
113iill7'8
106^8...
100 ....

103 ....

10334 -.
lllia...
I28I4I2912
1171*...
129 ...
129 ...
101 ...

109 ig Mar'04
111 Jan '04

116
Mar'04

1011,
Apr'Ol
May'03
101

94 la Jan '04
100i-.iOct '02

90'!8DCC'03
83 '8 ^'-i^

751a 7612
8334 Apr 'O

10434 Apr '()(»

99 Mar'04
92 9212
109i8Dec'03
10034 Nov'03
105 105
105 Dec '03
10034 Feb '04

100i« 107
115 Feb'04
IO6I4 Jan'04
1293gOct '03
II8I4 II8I2
120 De«'02
113 Jan'04

126i2Feb'04
108 J'ly '03
108 Jan '04

169 170
109 109
10734 10734
111 Dec'02
98=8 Jan '04
lieiaApr'OS
119 Jan '04
IIOI4 Feb'04
II5I2 II512
111 I2 Nov'03
137iaJ'ly'99
118 Feb'04
106 Jan '04

169 169
llSSgOct'Ob
107 107
111 Mar'04
10934 Feb'04
114 114
113 Oct '03
II4I4 Mar'04
12938 Feb'04
104 Jan'04
10638 Oct '02

98 98
103 Nov'98
11334 Dec '03
llli2Dec'03
110 Mar'04
10634 Mar'OS
105 105
104 Mar'04
10834 10834
10334 Jan'04
116 116
123 May'Ol

44

148

Low JUgh
28 32
18 20 >«

104 104

12118.
120=8.
102 14.

95

69 14 Sale

77 Te Sale
10434

37

10

11

Jianga
since

Januari) 1

128 liili-j

12818 13012
llli«112'a

100 102

IO314 10918
111 111
11434 IIGI4
113 116
100 <2 104

991a 101 la

94 la 94 la

11

96 .

9II4.
96 .

104 14 .

106 Nov'02
108 Oct '02

105=8 Nov'03
111 I4 Dec '03
12838 Feb'04
II714 II714
142i2Feb'0'.'
13134 Dec '03
107 Is Feb '01
109 Sep '03

12218 Jan '04
120 Feb'04
IO214 IO212
107 Jan '03
98 Aug'03
9978J'ne'02
99 la.J'ly '02
9938J'ne'02
87 Aug'03
68I4 70"*
88 14 J an '03
7618 78

104=8 Jan '04
103^8 Jan '04
9514001 '03
90 Oct '03

98 Jan'04
106 Mar'04

811a 84
741a 77

99 101 "a

91 93

105 106

100 10034

10534 107
114iall6
1061b 106 14

11534 llSia

II214II3

126--2 128

108 108
169 170
109 109
10734 109

98

119 119
109^111
11434 116

11638 11812
106 106
169 169

107 107
11034 111
10934 10934
114 11434

II414II414
12938 12938
104 104

9734 99

11

2S4

i56

109 la 110

ioii^ ibe"
104 IO4I4
1081a 108'8
10334 10334
lljialie

I28I4I29
II7I4II714

122181221a
120 120
101 104

66 12 74^4

73 85
104=8 104=8
103'8 103^8

9334 98
100 106

MISCELLANEOUS BONDS—Continued on Next Page.

I

Street Uallv^-ay
Brooklyn Kap Tr g 5s 1945 A-O
1st refund conv g 4s 2002 J-J
BkCity 1st con 08.1916, 1941 J-J
Bk Q Co & S con gu g OS. 1941 M-N
Bklyn Un El 1st g 4-5s.l9o0 F-A
Kings Co El Ist g 4s 1949 F-A
Kassau Elec gu g 43 1951 J-J

City & S Ky Bait 1st g 5s.l922 J .D
ConnKy&Llst&ref g4i2S'51 J-J
Den Con Tr Co 1st g 5s. ..1933 A-O
Den Tram Co con g 68. .1910 j-J
MetRy Co 1st gug6s..l911 J-J

Det Cit St Ry 1st con g 58.1905 J-J
Gr Rapids Ry Ist g5s...al916 J-D
Louis Ry Co 1st con g53..1930 J-J
Market St CRy 1st g 6s.. 1913 j.j
Met St Ry gen col tr g 68.1997 F-A
Bway<S!7thAvlstcg5sl943 J-D

IOOI2IO2
73^8 74

IO8I2IO919

1013, Sale
85 Sale
78 ,

90

II312
II312II4

102 102
74 741,
108 "a Mar'04
100 Jan '04
101 101 'e
84 14 85
85 la Jan '03

90 Oct '03

95 J'ne'OO

103 Nov'Ol

109 Mar'98

113
II312

114
114

2
43

202
3*^

100 102
74 75

10738 10312
100 100
100 10314
82 87 12

112iall5ia
II2I4II4

Street l^ailway
Met St Ry—CC07i;Ref g 4s20e2
Col<fe9thAvl8tgug 58.1993
LexAv<fcPFlstgug53l993
Third Ave KR con gu 4s 2000
Tlurd Ave Ry 1st g 58. .1937

MetW S El(Chio) 1st g4s. 1938
Mil El Ry <fe L 30-yr g 58.1926
Minn St Ky Ist con g 58..1919
St Jo Ry Lt H&P 1st g 5S.193T
St Paul City Cab con g 5s. 1937
Union El (Chic) Ist g 5s. .1940
United KRs San Fr s f 4s. 1927
United Rys St L 1st g 48.1934
W Chic St 40-yr cons g 5S.1930

Gas and Electric Light
Atlanta G L Co Istg 58...1947
Bklyn U Gas 1st con g 5s.l945

A-O
M-S
M-S
J-J
J-J
F-A
F-A
J-J
M-N
J-J
A-O
A-O
J-J
M-N

J-D
M-N

90
115

"9413
117

iof"
105
100

9112

117
95

97

79 Is Sale
791s

113 114

9018 90'4
1181a Feb'Ol
114 Mar'04
941a 95

116 117
94 Feb '04
106 Oct '99

110 J'ne'02

109 14 Apr '03
109 "a Dec '99

79 79 If.

8438J'ne'03
99 Dec '97

11334 11334

87

891a 921a
II8I2II9
114 IIOI4
941a 9514

116 117
94 95

751a 80

11234 114

•No price Friday; latest price this week. « Due Jan ct Due Apr e Due May ffDueJ'ne ADueJly fc Dae Aug oDue Oct j> Due Nov sOption sale
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BONDS
N. Y. STOCK EXCHANGE
Week Ending JfAECH 18

Chic& St L, See Atcli T& Sa Fe
Chic St L & N O See 111 Cent
Chic St L <fe Pitts See Penn Co
Cliic St P M <fe O con 6s... 1930
Cons 6s reduced to 3^:8.193(1
Ch StPffe Minn lstg6s 1918
Nor Wisconsin 1st 6s...l9:-!0
StP& SCity Istg6s...l919

Chicago Ter Trans g 48. ..1947
Chiccfe \VestInclgeug6s9i932
Clue &W Mich See Pere Mara
Choc O & Gulf SeeCB.I&V
Cin H & D consol s f 7a. ..1905
2d gold 4>2S 1937
Cin D & I Ist gu g 58. ..1941

O ]; St L cfc C i.'ee C C C & St L
Gin S <fe C Sec C C C St li
Clearheld & Mah See B R <fe P
Clev Cin C <fe St L gen g 4s 1993
Cairo Div 1st gold 4s 1939
Cin W<fe MDiv 1st g4s. 1991
St L Div 1st col tr g4s.. 199(1
Registered 1990

Sprdfc Col Div 1st g 43.. 1940WW ValDivl8tg4a...l940
C I St L, <fc C consol 63. .1920
Ist gold 4s ...A;1936
Registered 7cl936

Cin S>& CI con Ist g 5s. .1928
C C C <$; I consol 78 1914
Consol sink iund 78 1914
General con sol gold 6s . 1934
Registered 1934

Ind Bl & W 1st prel 48.1940
O Ind & W 1st pf 58...dl938
Peo & East 1st con 4s. ..1940
Income 4s 1990

CI Lor & Wh con Ist g 5S.1933
Clev & Marietta See Penn RR
Clev <fe Mahon Val g 58. ..1938
Clev & Pitts See Penn Co
Col Midland 1st g 4s 1947
Colorado & Sou 1st g 4s... 1929
Colum <fe Greenv See So Ry
Col & Hock Val See Hock Val
Col Conn & Term See N & W
Conn & Pas Kits 1st g 48.1943
Dak & Gt So See C M <& St P

alias & Waco See M K & T
Del Lack & Western 78. ..1907
Morris& Essex l8t7s... 1914
Ist consol guar 7s 1915
Registered 1915

let ret' gu g 3^s 2000
N Y Lack & W Ist 68. ..1921
Construction 6s 1923
Term <feimprove48 1923

Syr Btng & N Y Ist 7s. .1906
Warren 1st ret gu g 3 ^8.2000

Del & Hud Ist Pa Div 7s. 1917
Registered 1917

Alb<fe Sus lstcongu78.1900
Registered 1906
Guar gold 68 1906
Registered 1906

Bens& Saratoga Ist 7s. 1921
Registered 1921

Del Riv RR Bridge See Pa RR
Denv<fe R Gr 1st con g 4s. 1936
Consol goid 4'2S 1936
Improvement gold 58. ..1928
Eio Gr West Ist g 4s 1939
Consol and col trust 4s 1949
Utah Cent 1st gu g 4s al917

aio Gr So gu See Rio Gr So
Den & S West gen s 1 g 58 1929
DesMoi&EtD SeeCR&IP
Des M & Minn See Ch <fc N W
Des Moi Un Ey 1st g 58.. 1917
Det M & Tol See L S& M So
Det&Mack Ist Uen g 4s. 1995
Gold 4s 1995

Det Sou Istg 4s 1951
Ohio Sou Div 1st g 48. ..1941

Dul<fe Iron Range 1st 5s. .1937
Registered 1937
2d 68 1916

Dul So Shore & Atl g 5s. .1937
L'aatot Minn SeeStPMcfcM
JCLiast Ten Va & Ga See So Ry
Elgin Jol & East 1st g 5s. 1941
Elm Cort & No See Leh cfe N Y
Erie Ist ext gold 48 1 947
2dextgold5s 1919
3d ext gold 41128 1923
4th ext golQ 58 1920
6th ext gold 48 1928
Ist consol gold 78 1920
^stconsolg fund 73 1920
Erie Ist con g 48 prior. .1996
Registered 1990

ist consol gen Hen g 48. .1996
Registered 1996

Penn coll tr g 4s 1951
BuHN Y& Erie 1st 78. .1916
Buff&S W gold 6s 1908
Chic & Erie Ist gold 5s. .1982
Jeff RR Isl gu g 58....al909
Ijong Dock consol g 6s. .1936
CoalcfeRR 1st cur gu 63.1922
Dockcfe Imp Ist cur 6s. .1913
N Y & Green L gu g 53.1946
N Y Sus & W 1st ret 5s. 1937
2d gold 4128 1937
General gold 5s 1940
Terminal Ist gold 5s. .. 1943
Regis $5,000 each.. .1943

Mid RR of N J Ist g 68.1910 A
Wiikifc Eal8tgug5s.l942| J

IW-N
J-

J

A-0
J-J
Q-M

A-O
J-J
M-N

J-D
J-J
J-J
M-N
M-N
M-S
J-J

Q-r
Q-F
J-J
J-D
J-D
J-J
J-J
A-0
Q-J
A-0
Apr
A-O

J.J

J-J
F-A

A-0

-M-S
Wl-N
J-D
J-D
J-D
J-J
PA
M-K
A-O
F-A
M-S
M-S
A-0
A-0
A-0
A-0
M-N
M-N

J-J
J-J
J-D
J-J
A-O
A-0

J-D

M-N

J-D
J-D
J-D
MS
A-O
A-O
J-J
J-J

J^ice
PriAav

March 18

Bid Ask

13034 132^

I3014
12934
122i8l23'2

80
110

WeeK^s
Range or
Last Sale

1043^.

112'2..„

99

99
101^ bale

101
91 100
93

105 109"

110"8
128 Sale

9618 Sale
63 65

117

II512.

60 12

8534 Sale

109^2-...
129 130 ig

130%....

127=8 .

112 .

101^2.
10934 .

I3312.

M-N

M-N
M-S
M-S
A-O
J-D
M-S
M-S
J-J
J-J
J-J
J-J
F-A
J-D
J-J
M-N
A-O
A-O
M-N
J-J
M-N
J-J
F-A
F-A
M-N
M-N

108'-4.

Low Migh

1311a 1311q
93 Dec '03
131 Feh'04
12934 Mar'04
122>aMar'04
80 80
110 Mar'04

104% Deo '03
113 Oct '00
113 Dec '03

9334 99
lOmzOct '02
98 Feb '04

101>2 10Hi2
99 Jan '04
102 Dec'02
94i2Aug'03
105 Jan '04
100 12 Mar'04

a; CO

no's 110^2
120 J'ly'03

128 128

104i2Nov'01

96 961s
65 65

112 12 Feb '04

116 I-eb-Ol

60 12 Mar'04
84 8534

11 2!^ Jan '04
129 ^ Feb '04
13038 Feb'04
140 Oct '98

10534 106%
14112.
140 .

98 Sale

105
96 96 14
8II2....
90 ....

9612.
92 .

79 12 82
110^11212

I0912

114

lie
*110
112
107
11218
100
I3OI4 131^4

97 14 Sale

84^4 Sale

891a 90

104
11734 118I2
104
1311a ,

115
1121-2
109
110
9812 102
100 103
II312

lll»i•8

128 la Mar'04
112 112
IOOI4 Jan'04
10978 Feb'04
102 Feb '03

Feb'04
Aug'Ol
Jan '04
J'ne'99
Mar'04

11138 Feb '02
143^4 Nov'02
147i2J'ne'02

137
149
108
122
106

No

12

10

11

156

97 la 98
10658May'03
104 14 Feb'04
96
85
97

96
Jan '04

Jan '02

35 Jnfl '04

111 Peb'Ol

93 Dae '03
9353 Mar'04
75iaAug'03
84 Feb'04

IIII4 Jan'04

111 Jan'04

115 Jan '04

114
112

May'03
Nov'03

11034 Feb'04
II412 Feb'04
10178J'ne'03
1351a Feb '04
130 Aug'03
9612 9712
9812 Jan '04
84 14 85
8534 Feb'04
8912 Mar'04
i25i2J'ue'03

117''8 II8I2
106 Aug'02
132 132
113i2Jan'04
113H.Nov'03
108i2Jan'04
IIOI4 IIOI2
99 Nov'03
104 Jan'04
113i2Jan'04

Ul'a IU'b
D| IO8I2 107 12 I0712

31

Ranofi
SiiM

January 1

Low High

I3012I32

13014I31
12924 12934
121 12134
78 8234
110 110

95«8 99

98 98
9934 10134
99 99

105 105
100 la 101

IIUI2IIOI2

128 128

951a 98
60 65

II2I2II2I2

116 116

56
84

63 14
89 12

112''8ll2'%
I29I4 I2912
1303a 13038

127 I28I4
IIII4H412
IOOI4IOOI4
109^8 lOO's

46

13

83 12 «4
IIOI8IIII4

137 13714

108 108

106 106

9534 9812

103 IO4I4
94 97
8312 85I2

L.
BONDS

Y. STOCK EXCHANGE
Week Ending Maech 18

J-J
A-0
A-0
A-0
J-J

J-J
J-D
J-J

A-0

35 36

93«8 94

111 111

115 115

11012111
1141211412

132 '8 135 Is

961a
9812
84
8534
8834

9812
98H
8634
8534
93 12

II712 11834

131 132
113i..;113i2

IO8I2IO8I2
lOiiiallOi-.'

103 '4 104
II312II3I2

HI lllOs
IO6I2IO8

J-J
Q-J

J-J

J-J
J-J
A-O

J-J
J-J
J-J
J-J
A-0
M-S
A-0
A-O
MN
M-N
J-D
J-J
J-J
P-A

Erie <fe Pitts -See Penn Co
Evans <fe T H Ist cons 68.1921
Istgeneral gold 5s 1942
Mt Vernon Ist gold 68. .1923
SuU Co Branch Ist g 5s. 1930

Evifc Ind Istcon gu g6s..l926
tl^argo & So See Ch M <fc St P

lint <fe Pere M See Pere Mar
iFla C & Penm See Sea Air Line
Fort St U D Co Ist g 4I2S.I94I
FtW & Den C Ist g 6s. ...1921
i^ W<fe RioGr 1st g 48... 1928
/ 1 al Har & S A iSee So Pac Co
\y Tal H <fe H of 1882 1st 53.1913
.Georgia & Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacilic <S'e« So Ry
iGila V G tS; Nor See So Pac Co
Gouv & 08wegat <SeeN Y Cent
Grand Rap<fe Ind See Penn RE
Gray's Pt Term See St L S W
Gt Nor—C B& Q coU tr 43 1921
Registered.^ 1921

Greenbrier Ey See Ches & O
Gulf&SIlstre(&tg68 bli)5'2

Han & St Jo See C B & Q
ousatonic SeeN Y N H & H

Hock Val l8tcon80lg4i2S.1999
Registered 1999
C0I& H V 1st ext g 4s. .1948

Houst E <fe W Tex See So Pac
Houst& Tex Cen See So Pac Co
Illinois Central 1st g 4s.. 1951

Eegistered 1951
1st gold 312S 1951
Eegistered 1951

Extended Ist gSias 1951
1st gold 3s sterling 1951

" CoU l^ust gold 4s 1952
Registered 1952
LN O & Tex gold 48 1953
Eegistered 1953

Cairo Bridge goid 43 1950
Louisville Div gold 3128. 1963
Eegistered 1953

Middle Divreg53 1921
St Louis Div gold 38 1951
Eegistered 1951
Gold 3128 1951
Eegistered 1951

Spring Div 1st g 3128...195I
Western Lines Istg 4s. .1951 f-A
Eegistered 1951 F-A

1 Bellevifc Car 1st 6s 1923 j-d
Carb & Shaw Ist g 48. ..1932 Ni-S
ChicStL<fc N O g 58. ..1951 j -d
Eegistered 1951 j.D
Gold3i28 1951 J.D

, Eegistered 1951 j-X)
Memph Div Ist g4s... 1951 J.D
Eegistered 1951 j-d

St L Sou Ist gug4s 1931 M-S
Ind Bl & West see C C C& St L
InrtDec& Wist g5s 1935 j-j
1st guar gold 58 1935 j-j

ind m & la 1st g 48 1950 J-J
lul<fc GreatNorlstg6s..l919 M-n
2d gold 5s 1909 M-S
3d gold 4s 1921 M-S

Iowa Central 1st gold 5s..1938 j-D
RefundiA«g4s 1951 M-S

JertsrsoB KS see Erie
Kal A & G R See L S <fe M S

an & Mich See Tol & O O
K U FT S & M See St L <fe S FKC&ME&B SeeStL&SF
Kan C & Pacilic See M K & T
Kan CitySou Ist gold 3s. .1950 A-O
Registered 1950 a-0

Kentucky Cent See L & N
Keok & Des Mo See C R I cfe P
Knoxville & Ohio See So Ey
Lake Erie <feW Istg 5s.. 1937 j.j

2d gold 5s 1941 J.J
North Ohio 1st gu g 5s. .1945 A-O

L Sho & Mich S See N Y Cent
Lehigh Val (Pa) coll g 5s. 1997 M-N
LehValN Ylstgug4i28.1940 J.J
Registered 1940 j.j

Leh V Ter Ry 1st gu g 68.1941 A-O
Registered 1941 A-O

Leh V Coal Co 1st gu g 53.1933 J -J
Leh* N Y Ist guar g 43. .1945 M-S
Eegistered 1946 M-S
EIC&N 1st glstpt 68.1914 A-0
Gold guar 5s 1914 A-0

Leh & Hud R See Cent of N J
Leh & WiLkesb See Cent of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Island—
Ist consol K 53 M931 Q-J
1st consol gold 43 /il931 Q-J
General gold 43 1938 J-D
Perry gold4i33 1922 M-S
Gold 4s 1932 J-D
Unihed gold 43 1949 M-S
Debenture gold 5s 1934 J-D
Bklyn<fe Mont lstg68..1911 M-S
Ist 58 1911 M-S

N YB<SiMBl8tcong53l935 A-O
N Y<fc EB Ist g 58 1927 .M-S
Nor ShB Ist con gguus 01932 Q-J

Louisv & Nashv gen g 68.1930 J -D
Gold 58 1937 M-N
Unified gold 48 1940 J-J
Eegistered 1940 J-J

CoU trust gold 5s 1931 M-N
E H <fe Naah 1st g 63.. ..1919 J-D

J*riee
Friday

March 18

Bid
115
103
112
100
105

Week's
Sange or
Last Sale

Ask Low High
11034 Nov'03
103 Des '03
112 a'ne'02

105

104
IO4I4IO5
72 73

108

92!% Sale

.102

1045el05v^

100

114

10334
,

102 la 103
101 103
UOl
91

110
80

94I2

91

105

123 126

120 .

1191a.
92 .

102

106
105
9812

119
98% Sale

71
IO9I2HO
85 87 12

69

115 118
II212

112

IO714
105 107
102 12

113«e

108

107 Dec'03

105 Mar'98
105 Mar'04
74 Feb'04

10313 Mar'04

9II4 9234
91 la Feb '04

102 102

10479 10538

100 J'ne'03

114 Oct '03
113i2Mar'00
99 la Oct '('3

94 Mar'03
99 14 Oct '0

103 Nov'03
102 Oer '01

10234 10234
104SsMH,y'0j:
106i2Mai'0o
95 Feb'04

123 Mav'99
85 12 Mar'04

91i2 0ct '03
101% Oct '99

100 Nov'OO
1031* Sep '03

124 May'Ol
90 Nov'98

119 Nov'03
11934 11934
87 Jan '04

102 14 Dec'03

101 Mai-'02

107 la Sep '03
107 12 Dec '02
101 Feb '04
119 Mar'04
9812 i'834

70 Nov'03
IO912 110
89 Feb'04

6818 69
63 Oct '00

118 Mar'04
112 Mar'04
112 Feb'04

llOiaFeu'Ol.
10534 Jan '04

105 Jan '04
113=8 J'iie'03

1091a Oct '99

107 Jan '04
94 Dec'03

No

295

1

13

Low High

Range
Since

January 1

10234 105 "a
71 74

10134 103 "a

901a 94
90 9314

102 103 14

103 13 10534

30

100 Mar'03

* II714 118 Jan '03

10034
1003<

105

116
112
9814 98^8

109
113

112
II412

10034 10034
101 Feb '04
100 Oct '00

99 Feb '04

111 Jau '02

IO514 Mar'03
112 Mar'02
112 '2 Jau '02
112i2Apr'02
115i4Fob'04
llOiaDec'03
9812 99
100 Jan '02

109 Jan '04

113 Nov'03

88

102 103

93 '4 95

SO 851a

118 11934
87 87

99 101 '

1185sll9»8
97 100

i09% 112"
89 ^

68 70S8

115'ill9
110 la 112
IIII2II2

10434 106
105 105

107 107

lOOialOOa*
101 lOlHi

99 991a

iie^tiie

98 99%

109 1091a

lUISJCELbANEOUS BOiNDS—Continued on Ne.Tct I'awe.

Gas anil Electric Light
Buffalo Gas Istg 08 1947ChGL&CCo SeePG&CCo
Con Gas Co See P G <fe C Co
Detroit City Gas g 5s 1923
Det Gas Co con Istg 58.. .1918
EdElIUBkn SeeKCoEL&P
EdEHl SeeNYGcfeELHifeP
Eq G LN Y 1st con g 58..1932
Kq G & Fuel See P G cfc C Co
Qaeifc ElecBergCocg5s.l949
Gen Electric deb g 312S..I942
Gr Rap G L Co Ist g 5s.. .1915
Hudson Co Gas 1st g 6s. .1949
Klng8CoElL<fcPg5s...l937
Purchase money 6s 1997
EdElHBknl8tcong4sl939

LacGasLofStLl8tg5s.el919
MUwaukeeGas L 1st 48. .1927

A-O

J-J
F-A

M-S

J-D
F.A
F-A
M N
A-O
A-O
J-J
Q-P
M-N

60 70

97 la Sale

111

8514.

10434

11914119%
9II2

106 Sale
89 90

65 Feb'04

97
105

9734
J'ne'03

112 Nov'03

61 la Oct '01

88 Feb'04
10734 Dec '00
105 Feb'04

119 Mar'04
93 14 May'03
106 100
90 Feb'04

20

15

65 66

96 9734

88 88 12

104 IO512

1171a 119

105 10034
87 la 90

Gas and Electric l.iiKht

Mnt Fuel Gas Co See Peop Gas
Newark Cons Gas con g 58 1948NYGELU&Pg 5s... 1948
Purchase money g 4a. ..1949
Kd El lU Ist conv g us. .1910
Ist consol gold 58 1995

NY&QEIL&P Istcon g 681930
N Y <fe Rich Gas 1st g 5s. 1921
Peo Gas cfc C lai gu g 6s. .1904
2d guar gold 6s 1904
let con gold 6s 1943
Refunding gold OS 1947
ChG-L<feCkel8tgug5a 1937
Con G Coof ClilstgUK5s.'3G
Eq G <& F Ch 1st gi\ g 6s. 1906
MuFuelGa8lstgug6s.l947

Syracuse Lighting 1st g 5s. '51

Trenton G »fc Kl 1st g 68. .1949

J-D
J-D
F-A
M-S
J-J
F-A
M-N
M-N
J-D
A-0
M-S
J-J
J-D
J-J
M-N
J-D
M-b

103
108

00% Sale
1 02 % 103 li

114 118
101
97

IOII4
101%
123 123%
103 104%
10734 ....

104% 107
lOO^B 102

106
98 ....
103% ....

107 107%
90 14 9034
102% 102%
114 Aug'03
101 Feb'04
100 100
101%J'ly'0:;
100% Dec '03
123% 124
104 Fob '04
10734 Mai-'Ol
106% 1O01-.

101 Mar'04
100 Nov'03

109 Peb'Ol

15
79
7

10

107 lOS'i
90 9334
102% 105V

100% 102.
100 100

11834 124
104 104
106%107»4
104 106%
101 10134

• No price Friday; latest bid and asked this week, a Due Jan (> One Feb <lDaeApr eDuoMuy A. Duo .fly te Due Aug Due Oct 9 Due Dec .vOotion sale
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UdNDS
N. Y. STCH'K EXCHANOK
Wkbk K.NDLMi M.VKril IS

IxMiur >te Niutlir—( L\>t>ltmttit t

LCnn* Lex KvUll »•>»... U»S1 M-N
KU<bM Ifll Ki>U1 (>N....n):!0 JJSOAM •-•<> ^•.«l.l tM« n'Hd J J
I>on»a<Ml« Dlv Kol(JG«...19'.>li M
8t I. Div l»t i?olilO» m-Jl MS

•.M jtoM S« I'.iSdMS
HrniVcr lUlcr Isl f c t'>s. 1 '.':! 1 1 M-S
Loiitiicky Ifiit BoUl -Is. r.''-7 J

1

1

P.

J

MS
J-J

AO
O

J.J
J-D

J-J
J'ly
J-ly
A
A
F
M
M
J-

:h M Jluul•^».l•.l^•-

I,,l 1 ;>.'•-' J'

V - l»t ffil K 5rt...li>;'7 !•'

.-A \ :l lul (ni g 1>»..1S>'J1 K
^ A.. I con gii n S»..l'.'S(i K-

timic fund »r"l« '•'* l-'l" *
Ii<Jb Jra H.tK't'CoKnK4ii..liUr> M-
L K A A Ch AVo C I A L,

Mtixou CVnU l>e« L S A M S
anhattau Hr oousoUs.llUMI

UopistortMl ISUUl A
MelToixjl Kl l»t K 68 lUO.H

Man S \V Colouii k &8 193-i
McKpt it 1! V iv<'« N Y Cent
HetnM>olitiui Kl iie4 Man Br
Mex Cent consol goUi 4s. .1911

Isc cousol income g 38.al'.)3'.i

2il ODUsol income K3s..al9o'J
EtiuipA coUcoiass 1917

2(1 series froltl 53 1919
CoU tr B 4>a8 Ist Ser....l90T

Xex Int«niat Ist con r 43. 1977
Stamped guaranteed 1977

Hex North Ist gold 6s....l91U
Hioh Cent 5«< X Y Cent
ICld ot N J Sm Erie
MU L S <& W Set Cliic & if W
MU <fi> Mad Sse Chic <& X W
MU 4 NorUi i>«!<) CU M & St P
Minn A St L Ist gold 78. .1927
lowaEi Ist gold 7s 1909
Pacltlc Ex Ist gold 6s... 1921
SouUi West Ex ist g 73.1910
Ist consol goldas 193-1
1st and refund gold 4s.. 1949

Minn & St L gu i«e B C K A X
MStP<S>SSMcong4mtgu'38
•M4 P 1st 58 stpd 43 mt gu 1936
M S SM & A Ist g 4 int gu 1926
Minn Un ;Se« St P il AM
Mo Kan A Tex 1st g 4s. . . 1990
2d gold 48 flrl990
Ist eit gold 5s 1944
St L Div 1st ret g 4s. ...2001
Dal & Wa Ist gug 58. ..1940
Kan C & Pac 1st g 4s. ..1990
Mo K A Is, 1st gug 5s.. .1942
MKATofTlstgug5s.l942
Sher Sh A So 1st gu g 58.1943

Missouri PacUic 3d 78 1906
1st consol gold 63- 1920
Trust gold 58 stamped.al917
Registered al917

latcoUgoldSs 1920
Cent Br Ry 1st gu g 4s. 1919
Leroy ACVALil8tg5sl92G
Pac K of Mo l8t ex g 43.1938
2d extended gold 5s. ..1938

St L IrMA Sgen con g 5sl931
&en con stamp gtd g 5s 1931
"Umfled A ref gold 4s..1929
Bit AG Div 1st g 43.. 1933
Kegistered 1933

Verdi V I A W 1st g 53.1926
Mob& Binu prior Uen g 58 1945
Mortgage gold 4s 1945

Mob J A K Clsicous g 53.1953
Mob A Ohio new gold 68.. 1927
Ist extension gold6s..A1927
General gold 4s 1938
MontgomDiv Ist g 5s. .1947
St L A Cairo coU g 4s..el930
Guaranteed g 43 1931MAO coil 48 See Southern

MohawkAiUl SeeNYCAH
Honougahel* Biv See B A O
Mont Cent Se« St P M A M
Morgan's La A T See S P Co
Morris A Essex /SeeDelLAW
Nash Chat A St L 1st 78.1913

1st consol gold 58 1928
Jasper Branch 1st g 6s. .1923
McSl M W A Al 1st 6s. .1917TAP Branch 1st 6s 1917

Nash i'lor A Shel See LAN
Nat of Mei prior lien 4>28. 1926
1st consol 4s 1951NewHAD SeeNYNilAH

N J June KB iSee N Y' Cent
New A Cin Edge See PennCo
NOAN E prior Hen g6£pl915
N Y Bkin A Man Bch See L INY Cent A H Eivg 3^23.1997 J-J

Begistered 1997 J-J
Debenture 58 of...1884-1904 M-S
Begistered 1884-1904 M-S

Eegist deb 58 of...1889-1904 M-S
Debenture g 4s. ...1890-1905 J-D
Begistered 1890-1905 J-D

Debt certs ext g 4s 1905 M-N
Registered 1905 M-N

Lake Shore coUg 3i28...1998 F-A
Registered 1998 F-A

Mich Cent coUg 3^28 1998 F-A
Registered 1998 F-A

Beech Creek 1st gug 43.1936 J-J
Begistered 1936 J-J
2d gu gold 58 1936 J-J

Beech Cr Ext 1st g 3 'as 61951 A-0

J-D
J-D
A-0
J-D
•M-N
M-S

J-J
J-J
J-J

J-D
P-A
M-N
A-0
M-N
F-A
A-O
MS
J-D
M-N
M-N
M-S
MS
P-A
FA
J-J
PA
J-J
A-O
A-O
J-J
M-N
M-N
M-S
J-J
J-J
J-J
J-D

J-J
A-O
J-J
J-J
J-J

J-J
A-O

A-0

AskBui
lOlS)....
125 ....

US ....

1U9 111

105 •«

OlHi

112

109

96

10334 Sale

108 108=>4

•64 66
13Ha
7 8

93»4.

111%
1201a
115
II4I4II5
95 96

97\
77 >2 Sale
9934 bale
77 ,

86 88
108 ,

IOOI4 Sale
102 Si

10738 Sale
120
105 Sale

10478.
91»2

lOlHi
110 113
113 Sale

85»4 86I4
91 ...

Wtfk's
JCangt or
Last SaU

108 '4

124
122'4
110\
119
75
113
973<
107 i-j

Uiyh
Jan '03

Jiui '01

Ang'OH
Mur'O'J
119

J'uo'02
Nov'99
Jiiu 'Ol
J'ue'03
Fob '04

No

1 1 1 Doo '03

115 Jan '04
115 Jan '04
110 Miu-'03
91 >a 96

103»4 10334
103 'b Deo '02
108>-2 108>2

65 65
13 »2 14
8 Mar'04

92 9334
90=8 J'ly '01

105 May'OO

142 Dec '03
11238 Dec "03
1201^1 Feb '04
121 Jan '02
114112 Fob'04
96 Mar'04

98 Apr '01

lOS Nov'Ol

9734 98
77i« 771^!
99 14 9978
86 Oct '02

102 Jan '04
86 Mar'04
111 Mar'04
100^4 100 12

102 12 103
10736 10738
U9'4
104

11934
105

IIOI4.
87 .

123 12
119 124

93
IIII4

87 92
92 ....

122 .

1121a,

75 76

IIOI2.

97 1% 97 Tf

i'ooa^ v.'.'.'.'.

10034 .

10634

;

8634 Sale
85 14
85 14

105 .

10434 10512
92 Feb '04
100 May'Ol
101 Feb '04
1 09 12 Mar'04
11278 11338
10934 Oct 'Oo
86 861*
91 9114

80

25

11

IIII2 Mar'04
91 Feb '04

12334 Dec'03
130 Jan '04
94 Jan '04
114 Jan '04
88 Hz Mar'04
gSiaNov'OS

122 122
115 115
113 Deo'99
116 J'ly '02
111 Dec '99

101 Feb '04
7434 76

97<% 97'e
98 Jan '04

10034 Mar'04
10134NoT'03
109^2 Sep '97
100=8 100^8
99 Dec'02
100 12 Mar'04
99i2Nov'02
861a 87
86 86
85 14 8578
91 Jan '03

105 Jan '04

103>2Nov'03

17

33
25

30

116

134
10
31

iianu*
Sine*

Jamuiry 1

Lov High.

123*4 1'24

119 119

9714 "98"

"ii" "92"

116
115

115
115

9l>a 96

102 104

107"4l08'a

64 71 Vi
1234 16»4
7 934

91 96

1201a I2OI2

II412II512
96 98

9612 98%
7512 81
98^2 100

102 102
86 88\
108 111
99 10134
100 103
10738 107%
1183b 120
104 107

10334 107 ifl

9178 93

101 101
109 "2 109 la

1113Bll3ia

84
91

8614
9II4

IIII2IIII2
91 91

130 130
94 94
114 114
881a 88I2

120 122
112 115

100 101
73 76»4

9684 9838
98 98
100 102%

100 lOOOg

IOOI2 100=8

86 90
86 87 la
85I4 90

104 105

nUNDS
N. Y. STOCK EXCHANGE
WitKK ENDtNO M Alton 18

N Y Cent A H H—(Continued)
Cart A Ad Istgu k4m...19S1
Cloarl nit Coal IhI s r4H.1940
Gouv A Oswo 1 8t gu g 5s 1942
Moll A Mill Ist gu g 49. .1991
N J Juno B gu iHt 4.S...19S0
N YAl'ul8lcongug4a 1993
Nor A Mont Istgu g 5m. 1016
West Shore Ist 48 gu... 2361

Rogi.'jteroil 2361
Lake Shore gold Si-js.... 1997

Begistered 1997
Debenture g 48 i92S
Dot Mou A Tol 1st 78.1906
KaAAGBl8tguo58.1938
Malum C'l BB 1st 58.. 1934

Pitta McKAY Istgu 66. 1932
2d guar 6s 1934
McKeesA B V Ist g 68 1918

Mich Cent 1st consol 68.1909
68 1931
Begistered 1931

48 1940
Begistered 1940

J L A § Ist g 3ia8 1951
Istg3ia8 1952
Bate A Stur 1st gug 38.1989
N y A Harlem g 3128...2OOO
Begistered 2000

N YANorth Ist g 5s.. .1927
E WAOconl8text5s.ftl922
Os-sveA B2dgug58...«1915RWAOTR Ist gug 58.1918
TJtlca A BlkBiYgug4s.l922

N Y Chic A St L Ist g 4s. 1937
Begistered 1937

N Y A Qreenw Lake See Ene
N Y A Har S«e N Y C A Hud
N Y LackAW See D L A W
N Y L E A W See Erie
NYALongBr SeeCentofNJNY&NE /SeeNYNHAH
New York New Hav A Hart—
Housatonic B con g 5s.. 1937
N H A Derby con g 58.. 1918
N Y AN E l8t7a 1905
1st 68 1905

N Y A North See N Y C A H
N Y O A "W ret Istg 48..f?1992
Eegls $5,000 only (/1992

N Y A Put /See N Y C A H
N Y A B B See Long Island
N Y S A W See Erie
N Y Tex A; M See So Pac Co
Nor A South Ist g5s 1941
Norf A West gen g 68 1931
Improvem't A ext g 6s. .1934
New Biver 1st g 6s 1932
N A W By Ist con g 48.1996
Registered 1996
Pocah C A C joint 48.. 1941

CCAT 1st gug 5s 1922
ScioV A N E 1st gu g 4s 1989

North Illinois See Chi A NW
North Ohio See L Erie A W
Nor Pac—Prior Uen g 48.. 1997

Registered 1997
General Uen,gold Ss a2047
Begistered a2047

St Paul-Dul Div g 48 1996
Begistered 1996

CBAQcoUtr48 Se«GtNor
StP ANP gen g 6s.. ..1923
Begistered certllio'8..1923

StPaulADul Ist 58.. ..1931
2d 5s 1917
1st consol gold 48 1968

Wash Cent 1st g4s 1948
Nor Pac Ter Co Ist g 68..1933
Nor By Cal See So Pac
Nor Wis See C St P M A O
Nor & Mont SeeNY Cent
OIndAW See G C C A St L

hio River RR Ist g 58.1936
General gold 5s 1937

Ore A Cal See So Pac Co
Ore RR A Nav See Un Pac
Ore Short Line See Un Pac
Oswego A Rome See N Y C
OCFASIP SeeCANW
Pac Coast Co 1st g 5s....1946

ac of Missouri See Mo Pac
Panama 1st s fundg4i2S..1917
Smk fund subsidy g 6s. .1910

Penn Co—Guar Ist g 412S.I921
Registered 1921

Guar 3 las coll trust reg.1937
Guar 3 I2S coU tr ser B...1941
Tr Co certif's gu g 3ia8.19i6
C St L A P 1st con g 5a. 1932
Registered 1932

CI A Pgeng-ug4i28scr A.'42
Series B ,1942
Series C 3128 1948
Series D312S 1950

Erie A Pitts gugSias B.1940
Series C 1940

NACBdgegengug4i2Sl945
PCCAStLgufi2SA...1940
Series B guar 1942
Series C guar 1942
Series D is guar 1945
Series E 3i2guar g 1949

Pitts FtW A C 1st 7s.. .1912
2d7s 1912
3d 7s M912

Penn RR 1st real est g 4s. 1923
Consol sterUng g 6s 1905
Con currency 6s reg...fl'1905

5*^

J-D
J-J
J-D
MS
FA
A-O
A-O
J-J
J-J
J-D
J-D
M-S
F-A
J-J

M-S
M-S
Q-M
J-J
J-J
M-S
M-N
J-D
M-N
M-N
A-O
A-O
PA
M-N
J-J
A-O
A-O

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-P
J-D
J-D

F-A
Q-F
P-A
A-O
J-D

J-D
A-O

J-D

A-O
M-N
J-J
J-J
M-S

M-N
A-O
A-O
J-J
A-O
M-N
P-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
F-A
J-J
J-J
A-O
M-N
J-J
Q-M

PrUe
h'riiiay

Hatch 18

Bid Ask

103 104

107 la SaU
*106ial07i4

0878 Sale

9812 8016
1041a
117
118
1251a
118
116
IO918
1181a
118
1031a 106

97

1151a.
II718.

104 ...

104 IO412
1 103 12

124

101 =8.

100=8 .

100 la Sale

*110l4 11178
127
123 .....
I25I2
98 Sale

89 Sale
104

9934

103 14 Sale
102 12 Sale
71 Sale
69
97 14 99

*120i2.

108 .

106 14 .

9518.
82

.

112 .

101

,106

1071a 10834
105 ...,

89

11814.
114 .

118 ,

114 .

95 .

93 .

94 .

94 .

*102 .

93

, 10934
. 10934

89
I2OI2
*121
1161a
10412 106

Week^a
Jiange or
Last Sale

s-si

Low Migh

95""Apr'02

107 "a J'ly '00
105 Oct '02

lOSiaNov'Ol

1071a 108'4
107 107
9878 9914
9938 Dec '03
9812 9812
114 Feb '02

121 Nov'03
139 Jan '03

Ko

112i4Jan'04
122 Jan '04

127 J'ne'02
110 Dec'Ol
1061a Nov'OO

97 97

100 Sep '03

1151a Mar'04
II718 II718
11334 Jan '02

104 Feb '04

1041a IO412
103 May'03

13134 Apr'03

1 06 14 May'03
101 Sep '03

lOOia 100=8
100 Dec'03

111 la Feb '04
130 Aug'03
127 Nov'03
127 Nov'03
97% 93
9Gi2Sep'03
89 89

107iaJ'ly'01
9934 Mar'04

10234 IO314
102 12 102 12
7034 7II4
70 14 Feb '04
97=8 Jan '04

122 14 Mar'04
132 J'ly '99
112 14 J'ly '03
IO8I4 Jan'04
9612 Nov'03
941a Feb '02

113 Feb '04

II412 May'03
108i2J'ly'02

106i4Feb'04

102 Apr'03
102 Apr '02
108*4 Mar'04
IO6I4 Mar'04
102 Nov'98
92i4D6C'03
96 Feb '04
118 Dec '03

IO8I4 Aug'03

96 Jan '04

102 Nov'OO

110 Mar'04
110 Mar'04
116i2Peb'01
101 12 Jan '04
92 Feb '04

127'% Oct '02
121 Mar'04
130 Apr '01
IO412 Mar'04

1644

91
1

123

Range
Since

Jaituarti I

/yOld IJif/tt

106-''4 109
10014108%
98 10(134

98^'9.sii

i

1121411214
122 122

97 97

115iall5ia
I17i8ll7ia

104 104
103 1041a

i

loo's 103 12

I

111 111 la

961a 98

87 la 9084

991! ibo"

101 la 10334
101 1021.2
70 14 78
6834 V014
97=8 97=8

I22I4I2214

10734 IO8I4

iii" iis"'

105 1071*

108 109
IO6I4IO6I4

96 96

96 96

1091a 110
10934 1111*

101 la 101"*
91 92

121 121

MISCELLANEOUS BONDS—Contmued on Next Page
Coal and Iron

Col C A I Dev Co gu g 58.1909
Col Fuel Co gen gold 6s... 1919
Col F A 1 Co gen s f g 58..1943
Convertible deb g 5s 1911
Trust Coctfs

SGr Riv Coal A C 1st g 6s..1919
Jeft A Clear C A list g 5s. 1926
2d gold 5s 1926

Kan A H C A C 1st 8 1 g53.1901
Pleas Val Coal Ist gst 5s. 1928
BoohA Pit CA I pur'm 58.1946
Tenn Coal gen 58 1951
Tenn Div 1st g 6s al917
Birm Div 1st consol 68. .1917
Cah C M Co Ist gu g 68.1922
De Bar C A 1 Co gu g 6s. 1910

Va Iron CoalAC 1st g 5s. 1949WhLE A PCCol8tg5s.l919

J-J
M-N
F-A
F-A

A-0
J-D
J-D
J-J
J-J
M-N
J-J
A-0
J-J
J-D
F-A
MS
J-J

105
95

75
70

102 12.
102 la.

971a.

102 104
103

101 102
70 72

55 Nov'OO
105 Mar'04
9514 Mar'04
71 Mar'04
70 Mar'04
115 J'ne'02
107 May'97
102i2Oot '03
106i4Feb'02
105 Oct '00

91 J'ly '08
102 102
10H2Jan'04
102 Deo'03
102 102
71 71
32 Jan '00

106 105
95I4 99
69 79 12
70 73 12

102 102
lOlifllOS

IOOI2I02
671a 73

Telegraph and Telephone
Am Telep A Tel coll tr 4s 1929
Comm Cable Co 1st g 4s.. 2397
Registered 2397

Erie T A T col tr g s f 5s.. 1926
MetTATlstsf gos 1918
Mut Un Tel Co See Westn Un
N Y A N J Tel gen g 58.. 1920
No Westn Teleg See West Uu
West Union col tr cur 5s. 1938
Fd and real est g4i28... 1950
Mut Un Tel s fund 68.. .1911
NorthwTelguf 4i28g..l934

nianiitactiiring & Industrial
Am Cot Oil ext 4I2S 1915
Am Hide A L 1st 8 tg68..1919
Am Spirits Mtg 1st g 6s.. 1915
Am Thread Ist col tr 48... 1919

J-J
Q-J

M-N

M-N

J-J
M-N
M-N
J-J

Q-F
M-S
M-S
J-J

967(

IIII2.

107 .

107 Sale
1031a Salo
1051a

95 97
7634 7678
8218 87
75 77

96 la Apr '03
lOOiaApr'02
lOOiaOct '00
109 Oct '99

11034 Nov'03

105 14 J'ly '03

107 107%
10234 103 la

107iaJ'ne'03
102 Feb '04

95 95
771a 78
82 82
75 Mar'04

105 107>»
101 la 104

102 102

96 97
70 SI'*
82 88 ,

74 76 '

*No price Friday; latest bid and asked this week, a Due Jan 6 Due Feb e Due May j^DueJ'ne /i Due J'ly j? Due Nov s Option sale.



Mae. 19, 1904.] Bond Record—Concluded—Page 4 1155

BONDS
N. Y. STOCK KXCHANGK
Week Ending Maech 18

Penn RR

—

(Continued}
Consol gold 58 1919
Consoi gold 48 1943
Convertible g S^as 1912
AUeg Val gen gu g 43. ..1942
CI & Mar Ist gu g 4^28. .1935
D R R R cfe Bge l8t gu 48 g.'36

. Gr R<fe Iexl8tgug4ia8l941
Sun & Lewis l8t g 48... 1936

' UN J RR& Can gen 48.1944
Pensacola <fe Atl See L & Nash
Peo & East See O C & St li

Peo <fc Pek Un 1st g 68....1921
2d gold 41^8 &1921

Pere Marq—Ohife W M 58 1921
, yiint&PMges 1920
i Isi consol gold 58 1939
if. Pt Huron Div Ist g 58.1939
' SagTu8(fe Hl8tgug4s.l931
Pliila & Reading cons 78.1911
Pme Creek reg guar 68.. .1932
Pitts Gin & 8t L See Penn Co
Pitts Cleve& Tol SeeB&O
Pitts FtW <fc Ch See Penn Co
Pitts Juno l8t gold 68 1922
Pitts & L. Erie 2d g 5s...ol928
Pitts McKees & Y SeeNY Cen
Pitts Sli<fe L E 1st g 58. ..1940
Ist coneol gold os 1943

Pitts (fewest 6'eeB&0
Pitts Y & Ash Ist con 58.1927
Reading Co gen g 48 1997

Registered 1997
Jersey Cent coll g 48...1951

Bensselaer & Sar See X> <& H
Bich & Dan See South By
Bich&Meck See Southern
Bio Gr West See Den & Rio Gr
Bio Gr June Ist gug5s...l939
Bio gr So 1st gold 48 1940
Guaranteed 1940

Eoch & Pitts See B R <fc P
Borne Wat <fe Og SeeN Y Cent
Rutland Ist con g 4><j8 1941
Rut-Canad 1st gu g 4»as.l949

Sag Tus <fc H See Pere Marq
t JO & Gr [si Ist g 4s.. .1947

8t Law & Adlron Ist g 5s. 1996
2d gold 6s 1996

St 1. & Cairo See Mob <fc Ohio
St L •& Iron Mount See M P
St L K O <fe N See Wabash
StLMBr Seea?RRAof StL
St L & S i^an 2d g 68 CI B 1906
2d gold 68 Class C 1906
General gold 6s 1931
General gold 63 1931
Stlj<fc SFRRcon8g48..'96
South-w Div Ist g 6s. .1947
Refunding g 4s 1951

; K C Ft 8 <feM conges.. 1928
KCFtS<feMRyrelg48l936
KC<feMR&Bl8tgu58.1929

St Louis So See Illinois Cent
8t L S W l8t g 4s bd ctfs.1989
2d g 48 inc bond ctfs...2)1989
Consol gold 4s 1932
Gray's Pt Ter Ist gu g 58 1947

St Paul & Dul See Nor Pacific
St Paul M & Man 2d 68. .. 1909
Ist consol gold 6s 1933
Registered 1933
Reduced to gold 4138.. 1933
Registered. 1933

Dakota ext gold 68 1910
Mont ext Ist gold 4s.. ..1937
Registered 1937

E Minn Ist div Ist g 5s.. 1908
I Nor Div 1st gold 4s....1948
Mmn Union Ist g 6s....1922
Monte Istguggs 1937

; Registered. 1937
i 1st guar gold 5s 1937

I "WiU&SF 1st gold 5s.. 1938
St P & Nor Pac See Nor Pac
StP «fc S'l City See C St PM &0
Salt LakeO Ist gsf 68.. .1913
S Fe Pres & Ph l8tg58...1942
S A <fe A P See So Pac Co
S F & N P Ist sink t g 53.1919
SavFdbWest See Atl Coast L
Scioto Val & N E See Nor&W
Seaboard Air Line g 4s ...1950
CoU trietund g 5s 1911
Car Cent let con g 4s. ..1949
Fla Cen & Pen 1st g 68.1918

! 1st land gr ext g 03...1930
i-^ Consol gold 53 1943
Ga & Ala Ry Ist con 63 ol945
GaCar<fcNolstgug5al829

Seab<£; RoalstSa 1926
Sher Shr & So See M K & T
SU Sp Oca & G See Atl Coast L
Sod Bay <& So 1st g 58 1924
So Car & Ga See Southern
80 Pac Co—CoU tr g 4'23. . 1905
Gold 43 (Cent Pac coU). fcl949
Registered /cl949
A& N W 1st gug 58. ...1941
Cent Pac 1st ref gu g 48 1949
Registered 1949
Mort ^uar gold 3i2S..fcl929
Registered fcl929

GalHar& S Al8tg63..1910
2d gold 7s 1905
Mex<fc Pac l8tg53....1931

GilaVG&Nlstgug5s.l924
Hous E & W T Ist g 58.1933
Ist guar 5s red 1933

MS
M-N
M-N
M-S
M-N
PA
J-J
J-J
M-S

M-N
J-D
A-O
M-N
A-O
P-A
J.D
J-D

J-J
A-O

A-O
J-J

M-N
J-J

J-J
J.J
A-O

M-N
M-N
J-J
J-J
J-J
A-O
J-J
M-N
A-O
A-O

M-N
J-J
J-D
J-D

Price
Friday

March 18

AskBid
113
106
9534 Sale

100^2

98

"99"

107 >a.

109 >2

121 "a

92
IOOI4
11334 Sale
107*^
109 110

118>4.
*lllia.

114»e
9534 Sale

eSOsSale

es^a.

82

lOSH
IO518
123
HO34 Sale'

8IJ4 82
120
79 Sale

M-N
J-D
J-D
A-O
A-O
J-J
J-J
J-J
J-J
J-D

J-J
M-S

J-J

A-O
M-N
J-J
J-J
J-J
J-J
J-J

J-J

J-D
J-D
J-D
J-J
F-A
F-A
J-D
J-D
F-A
J-D
M-N
M-N
M-N
M-N

OSTgSale
77 ^2 Sale
71^4 Sale

Week's
Bange or
Last Sale

Low High
114 Dec'03
106 Aug'08
95 14 96
102 Nov'97
112^4 Mar'OO

111 Dec'03

117 May'OO

1231a Jan '04
95 J'ne'03

109 Apr '02
11834 1183,
lOSkPeb'Oi
llOiaFeb'04

11938 1
137 Nov'97

120 Oct '01

112 >2 Dec '02

115JaMar'04
98 J'ly '97

12012 Dec'02
9538 96
961s J'ly '03
asi^ 9418

105 Dec'03
75 Aiig'03
92 Har'03

101l4NOT'01

87 Dec'03

105 Feb '04
104 la Dec '03
12234 1223,
11034 11034
98 Dec'03

100 Jan '04

8O34 817,
119 la Feb '04
7812 79

931s 9378
7712 771a
701a 7112

IIOI4,
ISOia,

10734

.

1101*111
102

lOSOs.

* 11515
*116ia....

102 14.

...... 70H
97 Sale
891a
103
102
102

103
1051a

101

100 Sale
SS's Sale

96 100
98 Sale

84 841a

10534 .

1031a.
105 la,

104 .

105 .

110i2'B"eb'04
132 Mar'04
140 May'02
1071% 107»s,
lieigApr'Ol
111 Nov'03
101 IOII4
106 May'Ol
104 Aug'03

128 Apr '02
134 Miar'OS
116 A.pr'97
II4I2 ll4ia
117 Jan '04

110 Jan '04

11334 Dec'Ol

69
97
90
100

69
97

Oct '03
Sep '00

1061a Feb»02
102% 102^8
105 12 Feb '04
llli4May'03

102 Jan '03

9934 100
88 Vz 89
87 Jan '04

98 Mar'04
97 14 98
99'4Mar'03
84 14 Mar'04

11014 Peb'03
102 Feb '04
105% Mar'04
105 14 Feb '04
106 Dec'03
102i2Dec'02

ancQ

No

"48

10

11

147

"li

Low JJigh

Sange
Since

January 1

941a 97

123ial23i2

II8I2 11834
10734 IO8I4
IO914IIOI2

119381191a

116 la 116 "a

94»8 9634

9138 94i«

IO412IO5

25
2

303

26

22

58

Il4iall4i2
117 117

12234 12412
110 111

100 100
79 12 84

II912II912
78 807e

9214 94
721a 7712
70 7488

llOiallOia
130 132

107 »2 10838

ibo" loihi

110 110

65
96

7012
9812

102 103
IO512IO512

97^8 100
87 12 90
8534 8734
97 98
9714 10138

84 85 >2

IOOI2IO2
10538 107
105 IO512

BONDS
N. T. STOCK EXCHANGE
Week Ending Maech 18

Southern Pac Co

—

(Continued)
H & T C 1st g 58 int gu..l937
Consol g 6s int guar... 1912
Gen gold 48 int guar.. 1921
Waco& NW div Istg 68 '30

Morgan's La <fc T Ist '78.1918
Ist gold 68 1920

NYT<fcMexgul8tg48.1912
No of Cal Ist gu g 68. ...1907
Guaranteed gold 5s 1938

Ore & Cal Ist guar g 5s.1927
SA<fe APassl8tgug4s.l943
SoPof Argulstg68...cl909
1st guar g 68 cl910

S P of Cal 1st g 6s 1905
Ist g 68 series B 1905
Ist g 68 series C & D...1906
Istg 68 series E& F...1912
let gold 6s 1912
1st con guar g 58 1937
Stamped 1905-.. 1937

S Pac ofNMex Istg 68. .1911
8 P Coast Ist gu g 48. ...1937
Tex <fc N O l8t 78 1905
Sabine Div Istg 68.. ..1912
Con gold 58 1943

Southern—1st con g 5s 1994
Registered 1994

Mob & Ohio coU tr g 4s. .1938
Mem Div 1st g 412-63.. .1996
St Louis div Ist g 4s 1951
Ala Cen R Ist g 6s 1918
Atl& Danvl8tg48 1948
Atl & Yad Ist g guar 43.1949
Col<feGreenvlst68 1916
E T Va «fe Ga Div g 5s. .1930
Con Ist gold 58 1956

E Ten reor lien g 58 1938
Ga Pac Ry Ist g 68 1922
Knox & Ohio Ist g 6s.. .1925
Rich <fe Dan con g 6s 1915
Deb 5s stamped 1927

Rich & Meek Ist g 4s... 1948
SoCar&Ga Ist g 5s. ...1919
Virginia Mid ser C 6s...1916
Series D 4-68 1921
Series E 58 1926
General 5s 1936
Guar stamped 1936W O & W Ist cy gu 48..1924

WestN O Ist con g 6s..1914
S & N Ala See L <fe N
Spok Falls & Nor Ist g 6s. 1939
Stat Isl Ry Ist gu g 4128. .1943
Sunb & Lew See Penn RR
SyraBmg&NY SeeDL&W
T'ebo <fe N SeeM K & T
XerA of St L Ist g 4i23..1939
1st con gold 63 1894-1944
St L M Bge Ter gu g 68.1930

Tex & N O See So Pac Co
Tex& Pac E Div 1st g 6s . .1905
Ist gold 5s 2000
2d gold inc 5s ?2000
La Div B L 1st g 5s 1931
WMinW&NWl8tgu58'30

T0l&O0 1stg68 1935
Western Div Ist g 6s... 1935
General gold 53 1935
Kan & M 1st gu g 43. ...1990

T0IP& Wist gold 48. ...1917
Tol St L<feWprlieng 3128.1926
50-year gold 48 1950

Tor Ham & Buff Istg 4s. ftl946
Ulster <& Del Ist con g 6s 1928
nPacRR& Igrg4s..l947
Registered 1947

IstUon convert 48 1911
Registered 1911

Ore Ry & Nav con g 48.1946
Ore Short Line l8tg68.. 1922
1st consol g58 1946
48 & participating 1927

Utah & Nor 1st 78 1908
GoldSs 1926

Uni N J BR <fc C Co See Pa RK
Utah Central See Rio Gr Wes
Utah & North See Un Pacific
Utica & Black R See N Y Cent
VerVallnd&W /J'eeMoP

Irginia Mid See South Ry
Va & Southw't 1st gu 53.2003
Wabash 1st gold 5s 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

Ist Uen equip s fdg5s..l921
Det & Ch Ext Ist g 6s. .1941
DesMoin Div Istg 4s.. 1939
OmDiv lstg3ias 1941
Tol<feChDiv Istg 48... 1941
St Chas Bridge Ist g 6s. 1908

Warren See Del Lac & West
Wash Cent See Nor Pac
Wash O & W See Southern
WestN Y& Pa Istg 53..1937
Gen gold 3-4s 1943
Income 6s dl943

West No Car See South By
West Shore See N Y CentW Va Cent & P 1st g 6s. .1911
Wheel'g & L E Ist g 5s. ..1926
WlieelDlvlst gold 5s. .1928
Exten <fe Imp gold 6s. ..1930
1st consol 4s 1949

Wilkes & East See Erie
Wil <fe Sioux P See St P M <fe M
Winona & St P See C & N W
Wis Cent 60-yr Ist gen 43.1949

S.2
to V
8„«

A-O
F-A
A-O

M-S
J-D
Mar
J.J
F-A
J-J
A-O
J-D
A-O
J.J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
F-A
J-J
P-A
J-J
J-J

J-J
N

J-J
A-O
Nov

J-J
A-O
J-J
F-A
M-S

J-J

Price
Friday

March 18

Bid Ask
111 113
11234
93 Sale

ISOia.
1191a.

99
107

' 78 79
10534
106 14
10234
103»B
1031a
IO8I2
108
108
108
108

100 12.

100
1121a Sale

' 93 ...

103 ...

9334
1091a
9136 Sale

II412
II213
118 Sale
108 10912
122 Sale
121 123
II414II6
109

104 ...
110 ...
106 ...
108 ...
110iall2'2
110iall2i2
92 ...

1131a...

122 ....
94 ....»:

Ill .

11313.

100
116 Sale
85 90

108

QT'i

II212
107 14

IO712
91
86
83
70 Sale
9334

10712
10379 Sale
lOl'e
9638 Sale

100
121 122
11234 113
9214 Sale

10834

101 103 12

116 Sale
1061a
99
60

Is Sale"
* 991a
107

95
8314

94 99

llif^llSia

"io".'."\.

109 112
112
107
105 109
86 863j

8934 Sale

Week's
Range or
La^t Sale

2 »

Low Hiah
IHI4 111'4
112 Jan '04
93 93
127i2Feb'02
130 Nov'02
122 Sen '02

102 J'ly '03
113 Jau'Ol
100 Jan '04
7B>a 783

IO6I2 Mar'04
107 "2 Mar'04
101 's Dec'Ol
102 Oct '03
106i2May'03
11934 Feb '03
108 Nov'03
119 Feb '04
109 109
108 Mar'04

101 Feb '04
llli2 0ct 'O
103 Jan '04

11134 11234
110 Feb '04
93 Mai'04
113 Dec'03
93 la 93 -i.

120 Mar'Ol
9138 9138

116 Oct '03
113 113
118 118
llOiaFeb'Oa
122 122
120 Jan '04

114 115
108 la Dec '03
92 Sep '02

10334 Feb '04
123 F6l)'02
112 Feb'03
115 Jan '03
11034 11034
11034 11034
93 Dec'03
113 Mar'04

117 J'ly '00
1041a Sep '02

IO714 J'ly'03
112i4Feb'04
10734 Dec '03

100 Sep 'OS
11534 II6I4
90 90
108 Feb '04
106 la Mar'04
II214 Jan'04
111 Sep '03
10534 Jan '04
9134 Feb '04
86 Mar'04
8112 Mar'04
691a 70
98 Apr '03
106i4Feb'O4
10333 103^8
1021s Mar'04
95 14 961a
9634 Jan '04
100 14 IOOI4
12II2 I2II2
1121a 11234
91 14 92 "i

112 Dec'03
1141a Apr'02

104 Feb '04
115^8 116
IO6I2 107
101 la Apr '03
57 01

102 Jan '04

107 Mar'04
90 Feb '04
7979 Feb '04
98 Mar'02
10912 Mar'03

115i4Peb'04
9573 Oct '03
40 Mar'Ol

112 Dec'03
112 Feb'04
UOI4 Nov'03
110 Mar'03
86 8634

89I4 8934 36

No
3

"18

15

63

20

36

200

3"4'S

"l3

2
12

138

1215

Range
Since

January 1

Low Jiigh
110 112
112 112
901a 93 :

100 100
76 8O34

105 1061*
106 107 1«

U9 119
107 109
108 lOS'i

101 101

103 103
111 114 .

108 110 .

93 9614

9312 95

"9"ii4"9'2"

113 II314
II712II834
llOiallOia
11334122
120 120
114 115

103i2l04i»

110 112
11034 11034

11212114^

112l4ll6'8

115 lie's
86 93

108 IIOI4
101 1061a
112l4ll2l!»

10534 10534
911a 921a
86 88
81 331a
69 7234

106 14

10034
10038
9412
9634
981a

I2014
111
9934

IO6I2
10378
10312
981*
9634

lOOia
124
1131a
9638

100 la 104
11412116
106141091a

57 68
102 102
106 14 107
90 90
79^8 811a

115 116^*

112 114

86 91

831a 90

1UISCK1.1..ANEOUS BONDS—Concluded.

manufacturing <fc Industrial
Bar & S Car Co Ist g 68...1942
DonsolTobacco50-yrg 4S.1S61
Registered 1961

Distil Sec Cor conv Ist g 58. '27
Distill o£Amer coU tr g 5s. 191

1

m Steel Co deb 5s 1910
Non.conv deben 5s 1913

Int Paper Co Ist con g 68.1918
Int St Pump lO.yr conv. 68 '13
Knicker Ice (Chic) Ist g6s.'28
Lackaw Steel Ist g 58 1923
Nat Starch Mfg Co Istg 6s 1920
Nat Starch Co 8 f deb 88. .1925
6tan Rope cfc T Ist g 68...1946
Income gold 5s 1946

p S LeathCo8fdebg68..1913
U S Steel Corpcoltr2d5s.d'6o
Begistered April 1963

J-J
F.A
F-A
A-O
J-J
J-J
A-O
F-A
J-J
A-O
A-O
M-N
J-J
F-A

M-N
M-N
M-N

68 Sale

66651a
981a
90 ,

90 ,

105 1-.. Sale
97'a ,

95 Sale
89

40 Sale
2i8 3

110 ,

74 12 Sale

105 Jan '00
5634 5812
5734 5734
65 12 07
99 Sep '03

99 Jan '99
92 Feb'04

IO518 IO6I2
100 100
93 Feb'03
94 95
9078 Dec'03
66 Feb'04

40
Mar'04
liois
74 "8

39
3

110
72

945
1

53

32

11

26
30a4

4

5334
5734
63

6138
573.1

68 -2

92 92
10618 10634
97 100

93 95

(i5i2 66
35 47
13t 4I4

10734 llOig
6834 75 la

6834 74 la

Aliscellaneoua
Adams Ex col tr g43 1948
Am Dk& Imp 5s See Cent N J
AniSSCoof WVag5s....l920
B'kl'u FerryCo Ist cons g 58 '48

Chic Jc<fc St Yard col kOs.1915
UetM .6; M Id gr incouios. . 1!)1

1

Hoboken L& I gold 63. ..1910
Mad Sq Garden Istg 68.. 1919
Man Bch H & L gen g 43.. 1940
Newp No Ship & D 1) 6s (a990
NY Dock 50-yr 1st g48..1951
St Joseph Stk Yds l8t 4 128. 1930
St L Ter CupplesStiifu* Prop
Co Istg 4CiS 5-20 year. .1917

S Yuba Wat Co con g 6s.. 1923
Sp Val Wat Works Ist 68.1906
U S Red& Ref Ist 8 1 g 68.1931

M-S

M-N
P-A
J-J
AO
M-N
M-N
MN
J-J
P-A
J-J

J-D
J-J
M-S

101ial02

1021a.
80

6212

8II2

90
100

91

OS's.

102 14 102 14

10034 J'no'02
64 Feb'04

111 Miir'Ol
80 Feb'04

50 Feb '02

9018 91

108 Nov'03
113'2J'ly'0O
70 Aug'03

101 103

61 663«

"so"" 83"

90 91

No price Friday; latest bid and asked, a Due Jan 6 Due Feb c Due Mar d Due Apr h Due J'ly k Due Aug Due Oct p Due Nov « Due Dec s Option sal*



BOSTON STOCK EXOHAN&E-Stock Record, Daily, Weekly and Yearly

^lll>rr l'ru-e»—Not I'er l^tMiluiii Prloe«

Saturlitti
March 14 March 15

•1l. loo

US Hi
•ll»«3
• 185

•137 1*0
••J7 '.'S

•74 7S

•178 174
•l7Vj IS"*
78 73

•10«9 IIH)
\vo lyo

»iO-2 -JO:

•78 SO'^
•tfa>9 71
•35 3l5

•37^1
•
^65"'

7-'

•163
•91

•loa

45
95
70
7-»,
t*7>.

91«a
109 Si

•13
76

' '4
18

123
121 >«

iU
73

•

•iis"
7^4

•5>a
•834
160
38
78

180
'11,

119

SOS's
•7

•100»4

.146

14
76
I'll

l.s

1-23 ^
l'J:j>u

V2l->i
10
735^
4

lit)

8
5»4

235
160^1
38>«
78

180

119
4

28
210

7»i
101
25

•2 3
97>a 97'2

»4tt 4lj»2
29>4 29 >«

•10 "g 103«
55 55 "i
•60 -60

•8h 10

•77
•90

80
95

•2 21^
•SVi 334
443« 45 >8

IdB
'231
105 >« Ji.i.

293

•118>«,
14S

185

'276
'136
•27 29
75 75

•170>4l72»«
17»4 17^
72 72

•10»4 1P«
190 mi's

. .1

105

"J98"

'iVtf

24.J
13a>«

ieo*

.145
121
186

138
•28

138

75"

•i70>4l72'*
•18 18^4
72 72

•lt)>a llVi
190 'a 19018

.'02 202
•78 mi's
69>s 72
'35 36

•37Sj 45
95

•65 70
71% 72>4

•86 87
163 163
91 01>-j

109 109 Si

.145

•13 14
75 75^4
4 4

17 4 18-4
123>4l24>4
123 123^
120^8 12134
10 loSt
73»a 74>«

4
116 116

838 838
•f>»a 534

234 234
I6OI4 160'4
37 Hi 38
7734 78

178 178
•1^2 1'8

119 119
1 1

15 15
•208Si209><i

•7 7h
lOO^g lOO'b

25

•2 3
97 97
•46 47
2834 29 >4

1034 1034
5518 56',
•52 li -60
-yia 10
76 76
78 79^6
•90 95

*2 2'8
3"i8 334
4434 46

•40

"»'

19
•43

•45
•25

8
19
•50

'445 450

•I634
•7
•65

17'

•65

89 12 40 '4
33I4 33 '4
63 531?

•108 110
.
•a 214

*3'4
•90

' '713
334

*J0

•35

8
3'2

•99

8
334

•60
5

36

•46 •G'Zh

•1 l*,
•9'2 10

*55i2 57
•22 12 23

83 83
*-87i2 II4

*lSs 1^6
•734 8

•90 100

4«8 4S8

2ir 20
•8!^ 9

' 33^ 3334

. 6 6
74 '2 7412

••50 •75

•7'2 S\

••40 -45
• -25

-»
,

19 19 '4

•43 -50
•445 450

•200 20'.

-78 80»8
•69>a 72
•35 36

•37 '•2

•65"
73 >«

87
'163 .

91"a
•log's.

45
95
70
73's
87

91'2

13
X72
-334
18

13
72
4-4

19 ".J

12334 124''e
123 "12 123 "-J

12l'-2l22'>8
IOI4 10»2
74'4 75'4

• 4
115 116

8 816
•5I2 534

235 235
162 162
3739 JS'i
78 78

' 176
'i^ I'^s

'118 119
1 1

28
208

7'2
208
•7

100^8 101
• 25

3
97 99h
461a 46'u
29 29

49
11
55^8
•60

-81a
•78
•79 "a

95

•2
334

45>a
1

*7ia

60
11
5678
•65

10
80
80
95

2h
334

4634
1

17 17
714 7 •^4

•63 60

39 "a

3134
54

»ioa
•2
•7\
3I4

•95

71a

•50
434

•35
-aia

••45

40 '2

33
54

110
21.

8
314

•95
712

•55

434
36
312

•62

•1 II4

•9'a 10
57 57
221a 22 12

H5i6 lisje
84 84

•871a II4
lia 11^
734 T'e

90 971-,

4=^ . 4'^

2014 20=8
-8=8 834
33 la 3414
3 3
6 6

74 741a
•52 -52

••40

I914
•40
450

•45
•25

8
19=8
•50

450

March Id

HO oo
•343 214
138VC 13S\,

165

"298
I

!33
166 Vi

14:>

,
ir.tia

.180

l:n 138
•27 "a
•74 75

•170', 172
IS's 18-8
72 'a 72'-,

•10*2 11^
190 190 'a

200
•78
•69
35

200
80«8
70
35

•40
•90
•65
74%

•87
'163
93 93

109 la 109 "a

45
95
70
75
88

13
72
412

1914

•140

13
72

•17
124^8 12538
124 124
122 123
lOia 11
75 76

' 4
115 116
H^ 81a
6 6

234 234
163'al64'2
•38 38I4
78I4 78'4

175'al75ia
*lia 134

' 119
' 4

28
209 'a

7'a

'208
*7

100«8l01
' 25

99
47
•2834

3
991a
47
29

Ills
5634

••60

•8'a
78
80
•90

2'«
334

46»8

11'36

5738
•65

10
78
80

100

2i«

334

47 »8

'7'a 8'2

16^8
•714

.

•60

I6''f

60'"

4038 41m
2812 Sl'^e
54 'a 5434

•108 110
-2
7%
3I4

•95

•71a
•313

"•4"'a
•35
•21a
•50

2 '2
712

•95

8
334

•50

5
36
31a

60

•1
•919
56
2134
•lia
84
871a
•lia

94

lia
10
67
2134
2

85
II4

734
95

4^8 45j

20'>8

-8=8
3334
•3
5 '8

74
50

211^
9

34I4

S'a

74
75

••40

..„..

19%
•45
449

•45
•25

19%
•45

449

17
•7%
•60

17
7'a

60

40% 41 12

3013 31
55 5612
109 109
*2

71a

J"*•95

•7'a

""434

3518
*2'a
•50

2I4

7's
336

1^
8
334

50
434

353.
31.:

55

Tfntrsdaii
March 17

C,6^ B7''8

."^H 'a S9 >a

243 244
138'4 13.S'4

233 233
J 65 '4 1 ti6 '4

/.ast Sa le
•29S 300

142'-..

•119'al20
Last Sale
l^ast Sale
r.astSale

•137 138
•2712
•74 "a 75
L,a»t Sale
Last ^ale
19 19
72*4 72*4
ll'e ll'e

190 190 '4

Last Sale
Last Sale
201 201 '.J

Last Sale
68 69

* 37
Last Sail
Last Sale
LaslSale
*65 70
74 14 76

'8i}^^ 871a

9213 921a
109 12 109 "a

Last Sale
Last Sale
Last Salt

1334
72
4I4

19

•1234
•71

4'4
•17'2
12434 125 >2

124 124I4

123 1243,
lOia 11
7434 75'-.

Last Sale
Last Sale

8'2 81a
5 la f'%

234 234
163 1641a
38 383^
7812 7812

17534 17534
lia IS2

•118 119
....... 4
• 28
209 "a 209 "2

"7 7'2
100 '2 10134
Last Sale
Last Sale
Last Sale
99 9912
47 47
29 29
Last Sale
Last Sale
Last Sale

tYiilay
March IS

35
75

Mar'()3
Mar'04

19'.

73
UI4

35
76

43
174

19
73
il",

190 190',
i6'2'3 Jan '04
2i'-J Jan '04

2011a 202
75 Feb '04
•OSig 69

* 37
15\ Oct '03
4-J Feb '04
y.^ Feb '04

70
76%
88

•65
7514

•87
•160
•92
109 '2 1091a
17^ Feb '04
3S'^ J'ly'03
145 Jan '04

11 14
5714

*-60
8l8

77
•78
*90

46%

llJa
0814
•65
sie

77
81

100

2%
4

4734

•71a 8'a

*1
*9ia
Seia
•22
•134
83

••871a
»ll2
734

*90

II4

10
57
23
2

83
114

73,

95

434 434

21
-8%
33%
•3
•6I2

a;7034
•50

21%
9
34%
3I4

534
7034
75

Last Sale
Last Sale
'H 81a
19% 19%

••40 -do
446 446
Last Sale
17 17
-7 712
•60 •eo
Last Sale
40% 4112
3038 30 'a

56 56
lOH 110
Last Sale

8 8
318 ^314
•1

'71a
•313

Hie
8
4

50
412

35 12

412
35 14
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
57 57

•2212 23
115i6 l"i6
83 8412
Last Sale
'1^ 1%
7 '9 734

90 94 la

Last Sale
Last Sale
•41a 4%

Last Sale
21 2112
8% .834

20913
7'a

10 lia
^514
28

99
a;4634
a;28%

771a
11

50
11%
57%

•80
•90

•2
•319
47

82
100

2I4

4
48%

8T«CK!S
BOSTOSr STOCK
EXOHAXOK

34
•3
534

70
•50

3414
3I4

534
7034
•75

Knili'onilM
07 6814 AtcU Top ,t Santa FelOO
ao OOVj Do pri>f 100
44 244 no.'<ton A Albany. ...100

13M>9 139 Ho.slon Klovalotl 100
32 282 Ho-slon <& LowoU 100

166 166 Boston .fc Maine 100
170 War'04 Do prof 100

95 "a 297 '2 Bo.ston<fc ProvulencelOO
142 143 UlilcJuncUyAUS VIOO

•119'a 120 1)0 pref 100
1S4 Mar'04 Conifc Mont Cla.ss 4.. 100
ItiJ 'a Jnn '04 Conu & Pass Hlv pref 100
377 Mar'04 Connecticut River. ..100

Fitohburg pref 100
Ga Ry& lilectrlc 100

Uo proi: 100
Houston El'trlo coni.lQO
Maine Central 100
Mass KleotricCos 100

1)0 pret 100
Mexican Central 100
N Y N H <fe Hart.. ..100
Northern N H 100
Norwich A Wor prof100
Old Colony 100
Pere Marquette 100

Do pref 100
Rutland pref 100
Savannah Elec com.. 100
Seattle Electric 100

Do pref 100
Terre Haute Eleo....lOO
Union Paciflc 100

Do pref 100
Vermont & Mass 100
West End St 50

Do pret 50
Wisconsin Central. ..100

Do pref 100
Wore Nash <fe Roch..lOO

lUiscellaneoiis
1 3 J* 1 3 14 .4jner Agricui Chem . 100

•71 72 Do pref 100
4 4'a Amer Pneu Serv 50

171a 19 Do pref 50
I20I4 12634 AmerSugarRefln 100
124 12415 Do pref 100
123 124 Amer Telep&Teleg. 100
1034 1034 Amer Woolen 100
7434 75 14 Do pref 100

a% Feb'04 Boston Land 10
114^ Feb'04 CumberlTelepife Tel 100

8'a 8I2 Dominion Iron & St
'oia o'^g East Boston Land...

233 233 Edison Elec Iltiun... 100
1641a I6512 General Electric 100
38% 38'^8 Mass'chusettsGasCoslOO
78'a 7812 Do pret 100

Mergentnaler Lino. .100
114 134 Mexican Telephone.. 10

'117 119 NE Telephone 100
PlantCom t'st stk comlOO

Do pref 100
210 PuUmanCo 100

'7
la Reece Button-Hole.. 10

10134 Swift cfe Co 100
Aug'03 Torrington Class A.. 25
Sep '03 Do pref 25
Feb'04 Union Cop L'd&Mg. 26

991a United Fruit 100
463^ United Shoe Maoh... 25
28% Do pref 25

Feb'04 U S Leather 100
Feb'04 Do pref 100
Feb'04 U S Rubber 100

50 Do pref 100
11% U S Steel Corp 100
5834 Do pref 100

WestEndLand 25
WestTelep & Teleg.lOO

Do pref 100
Westing El & Mlg... 50

Do pret 50
Mining

Adventure Con 25
AJiouez 25
Amalgamated CopperlOO
Amer Gold Dredging 5

8 8 Am Zinc Lead <fe Sill. 25
1614 I6I4 Anaconda 25

30 Mar'04 Arcadian 25
^5 Jan '04 Arnold 25

713 8 Atlantic 25
191a 20 Bingham Con Mincfi; S 50
40 -50 Bonanza (Dev Co)... 10

447 449 Calumet <fe Heola 25
Ob May'03 Catalpa (SUver) 10
I6I2 17 la Centennial 25
718 7 la Central Oil 25

60 Cons Mercur Gold... 5
10^ Sep '03 Continental Zinc 25

4034 41'^8 Oopper Range Con ColOO
30I4 3012 Daly- West 20
56 58 14 Dominion Coal 100

110 110 Do pref 100
i?i8_ Mar'04 Elm River 12

Franklin 25
Granby Consolidated. 10
Guanajuato Consol..
Isle Royale (Copper).
Mass Consol
Mayllower
Michigan 25
Mohawk 25
Montana Coal& Coke 25
Montreal & Boston.. 5
National 25
Old Colony 25
Old Dominion 25
Osceola 25
Parrott (SUv& Copp) 10
Phoenix Consol 25
Qumcy 25
Rhode Island 25
Santa re(Gold<fe Cop) 10
Shannon 10
Tamarack 25
Tecumseh 25
Tennessee 25
Trinity 25
United Copper 100

21 2II4 UnitedStates Mining 25
Unit States Coal <feOil 25

3334 34 Utah Con (Gold) 5
3I18 SHe Victoria 25
512 51a Winona 26

701a 7012 Wolverine 25
60 •75 IWyandot 25

'7

2%
1

•719
3 '9

35%
234
60
73
I

10

2234
•134

•82
1 Mar'04

1=8 1%
•7'a 734
94 94

•73 Dec '03
33 J'ly'03

4'a 4%
Dec '03

2II4

8
3
1^4
8
311

•75

5
3538

Mar'04
Mar'04
May'03
Mar'04
Mar'04

57
2234

8^^^

Sales
of the
Week
Sham

4.907
42

Ih"
436
21
30

Jiange for year
1904

Lowest

20
20
10

25
200
490

712
547
75

431

50

52
30

4.332
95
2

52
174

23o
255
200
300

9,349
588

3.057
3,349
2,251

865
120
82

471
4,709
541
56

100
10
55
10

281
20

384

1,212
232
503

110
1,851
7,666
180
10
14

207
15

110
690

24,819
100
150
200

250
640
50
21

655
200
950

8,041
3,973
1,155

11

64
S.S

242*2
.rl37
230
165
170
295
13!>

119'a
18

276
136
2 4 '4

73

Mnrl4
.Inn 7
Mario
Fob 5
Marl]
Marie.
Fob 3
Feb 24
Fob 1

1

Mario
Jan
Jan
Jan 25
Jan 2
Jan 2
Jan 27

172 Jan 6
1034 Feb 25
72 Marl4
10 Feb 13

18934 Mar 9
1621a -Ian 25
222 Jan 29
198 Hz Jan
75 Feb 16
68 JHarlV
35 Marll

40 Jan 15
90 Jan 26

71%Marl4
86i4Mar 1

163 Marl4
89 Jan 4
108 Jan 4
17 la Feb 26

145 Jan 7

13 Mar 3
71 Jan 5
3 "a Feb 4

17 Feb 27
122'aFeb24
122i2Jan 5
119i4Febl9

9 Feb 19
08i2Janl9
334 Feb 23

1121a Jan 15
734 Feb 29
5 la Jan 23

230 Feb 26
157 Feb26
3738 Mario
7734 Marl4

174 Feb 10
13g Jan21

118 Feb 23
1 Mar 14

15 Marl4
208 Maris
6i2Janl9

100 Jan 25

2 Jan 16
95 Feb 8
45i4Feb26
28" Jan 28
7 Feb

77 Jan 16
1034 Feb 6
40 la Jan 6
9 '4 Jan 6

5439 Feb 1
52i2Marl4
8 Jan 4

76 Marl4
78 Marl4
941a Mar 3

2 Feb 15
38ieMar 8
43 Feb 8
1 Marl 5
8 Feb 23
15% Feb 24
25 Feb 2

Jan 13
Feb 11

19 Mar 2
40 Feb 3

435 Jan 4

•25

7

(iWiaFeb 8
7 Jan 5

55 Feb 6

MtijheH

70% Feb ]

92 Jan 2"

247 la Jan 29
140 la J an 6
234 Mar 8
169 Jan
171 Jim 13
300 Jaii2t
140 Jan 20
124 la J an IS'

184 FoblO
162 la Jan 4
277 Jan 27
138 Mario
35 Maris
75 Marl4

174 Mar 5
24 Jan 21
80i4Jan27
14 Jan 11
196 Jan 2
1621a Jan 25
222 Jan 29
204 "4 Feb 6
80i2Feb 1
75 Jan 13
39 Jan 20

42
92

Feb 3
Jan 26

82 Jan 22
9II4 Jan27

I6314 Janl2
93 Mario
110 Feb26
17iaFeb26

145 Jan 7

I514 Janl3
76 Jan 23
5 Feb 2

7

201a Jan 20
131 la Jan 25
12612 Jan 26
130i2Jan25
12% Jan 6
76 Mar 1

6

3%Febl6
114i2Feb 9
10 . Jan 4
6 MarlG

240 Jan 16
17812 Jan 22
43% Jan 5
8214 Jan 5

180 Marl2
2 Jan 25

122=4 Jan 28
4 Jan 28

15 Marl4
219% Jan 22

7 la Feb 15
102 Jan 5

2 Jan 16
ggiaJan 2
4812 Jan 25
2912 Jan25
8 Jan 23

77 12 Feb 11
14% Jan 27
5334 Jan 28
12% Jan 2
59 ?8 Jan 22
75 Jan 14
11 Jan 25
83 Jan 21
85 Jan 21
100 Jan 15

3 Jan 18
4'7eJan21

53 Feb 2
1 Maris
10i2Jan26
lO'^s Janl2
1 Jan 23

25 Jan 13
834 Jan 20
23% Jan 21
45 Jan 20

460 Feb 2

5
25
25
25

6 Before uay't of assess'ts caUed in 1903. d Before pay't of assess'ts called in 1904. - Bid and asked.

200
3,500
4,955
100
275
500
210

1,120

267
213
365
128

250
2,360
111

612

7,617
40

4,041
210
286
140
60

38 Feb 23
28i2Marl5
51=4 Mar 5

108 Feb 9
2 Feb 5
7% Maris
2% Mar 18

•62 12 Feb is
7 Jan 4
3 Feb25

50 Mar14
4 14 Feb 2 9

34i8Feb 8
214 JaulO

•50 Feb 18

•87 la Feb 27
9i4Feb 9

53 Feb 8
2034 Feb 1
112 Mar 8

80 Feb 25
1 Jan 21
1 la Jan 2
7 14 Jan

90 Marl4

4 'a Mar 7

18 Jan 4
8i8Jau 4

30 Jan 2
ti2 14 J an 2
6 Feb 23
09 J an 5
•50 Fob 23

18 Feb 11
7 la Jan 14

75 Jan 5

47 "a Jan 2
36 Jan 2
72 Jan 2

113 Jan 22
2i2Jau 5
9i4Jan 9

3i5ieJan 5
1^4 Maris
9 '2 Jan 25
4 's Jams

•871a Jan 22
6i2Jan

39 la Jan 19
4 Jan 21

•621a Feb 4

Kange ror J'revtoiit

Year(iy03)

Loioeat

iM Jan23
12 Jan 21
62% Jan 6
2 9 la Feb 2
3 Jan 25

100 Jan
li8Janl4
214 Jan20
914 Janli?

120 Jan 19

5i4Jan 5

22 Jan 20
10 Is Jan 20
351a Jan 18
334 Jaii 23
7i4Jan 5

75 Mar 9
1 14 Jan 4

5414
85
244
134
230
161
170
290
133
110
1,S4

160
270
131
25
75
42
1731a
17
76
8%

tl88ia
161 14

220
196
74
68
30
7

75
911a

All(!

Auk
J'nc
Aiiii

J'ii.-

J'lit

J'ly
Hop
Nov
Nov
Jan
Auii
J'ly
Oct
Dec
ISIai

M (ly

Nov
Dec
Nov
May
Dec
Sep
Aug
J'ly
Sep
J'ly
J'ly
Jan
Oct

6634 Aug
831a Oct
»162 Sep
87 la Aug
108 Sep
1513 Nov
38ifi J'ly
144 Sep

9 Nov
661a Nov
3 Sep

12 Sep
107% Oct
116 Aug
1141a Oct

684 Oct
65 Oct
3iaJ'ly

115 Oct
"613 Nov
5 la Oct

223 Dec
138 Sep
30 J'ly
74i4J'iy

16434 Aug
lisOct

121 Nov
9 Apr

Highest

a9'„Jan
IO314 Jan
262 'a Keb
154 Jan

Apr
Jan
Apr
Mar
Jan
Jan
Mar
Mar
Feb

260
195
177
305
167
125
1961a.
170

143 12 Feb
391a Jan
83 'a Jan
42 Mar
180 Feb
3734 Feb
96 Jan
28% Apr

225 Jan
173 la Mar
232 Mar
212 >2 Feb
91 May
85 Jan
71 Jan
25 Jan
8434 Jan
104 la Jan

197 J'ly
6i3Dec

99 J'ly
25 J'ne
28 J'ly
134 Jan

91 Aug
381a Oct
27 Aug
7 Sep

7134 Oct
9 Oct

33 J'ly
10 Nov
4934 Nov
•50 Jan
7 '2 Nov

71 Oct
67 Oct
8O34 Oct

2 Deo
314 Jan

3334 Oct
•50 Feb
6 Jan
15% J'ly
75 Sep

Apr
Oct
Dec
Dec
J'ly
Feb
J'ly

•25

7
20
•40

400
•OS
12 - ,
534 Sep

•35 Nov
lOiaSep
37 J'ly
31 Nov
691a Oct
106 Oct

2 Oct
7 J'ly
334 J'ly

•50 Dec
SiiJ'ly
3 J'ly

•50 Dec
43^ Dec

31 J'ly
2 Nov

•55 Nov
•75 May
•60 J'ne
6 Oct

43i3J'Jy
16 J'ly
2% Dec

80 Oct
•75 Nov
1 J'ly
7 Dei;

75 J'ly
•25 Nov
1'734 Jan
4i4J'iy
4 Dec

1614 J'ly
8 Dec

22 Jan
1 ig Dec
5 'a •Fly

01 J'ly
•75 Oct

104 la Jan
95 Jan
178 Feb
97 Feb
116 Feb
26% Jan
52 Jan
150 Jan

26 Feb
86 "4 Feb
7 Mar

24 Mar
I3414 Jan
123 la Deo
169 la Feb
14% Feb
79i4Jan
534 Jan

127 Jan
62 14 Jan
834 Jan

310 Feb
204 Feb
4834 Feb
88% Feb
190 Feb

2 la Jan
139 Jan
20 Jan

237 Jan
10 Feb

132 Jan
26=4 Jan"
2934 Jan
5 Apr

111 Jan
53 Jan
31 la Feb
15% Feb
9513 May
ISiaFeb
5713 Jani
39% Feb
89% Jan
•80 Mar
28 Jan'
102 Feb
108 Feb
110 Jan

18 Jan
SiaMar
75% Mar
li4Feb

1234 Mar
31i4Feb
6% Feb

•P5 Mar
14% Feb
3913 Feb
90 Mar
551 Max
•1 Feb
31% Feb
9 la J'ly

12^32 Jan
16 Mar
75 Feb
48 la May
131% Jan
1181a Feb

5 Mar
14 Feb
5% Apr
3 Jan

17i2Feb
18 Feb
2 13 Jan
lliaFeb
58 Feb
8 Mar
2% Jan
1% Jan
2 13 Feb

23 13 Feb
79 Feb
34 Feb
713 Feb

126 13 Feb
4 Feb
3 Jan
14% Apr

190 Feb
l"i6 FeV
3334 Mar
14 Feb
3134 Jan
27 la Feb
17 Mar
33% May
9 Feb

1 1434 JIar
77 Mar
2%.Mar

New stock, t Ass' c paid, t Ex-rights. oEx-div.& rights
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BONDS
BOSTON STOCK EXCH'GE
"WEEK ENDING MAECH 18

Am Bell Telephone 48 1908
Am Telep & Tel coU tr 48.1929
Atch <fc Nebraska 1st 7s. .1908
AtchTop & 8 Fegen g 4s.. 1995
Adjustment g 4s J'lyl995

Boston Elect Light 1st 68.1908
Consol 69 1924

Boston <fe Lo-weU 4s 1907
Boston & Maine 4'^s 1944
Improvement 48 1905

Bostcfe Mon 3(1 issue 78... 1904
Boston Terminal 1st 3^8.1947
Bur & Mo Eiv ex 6s 1918
Non.exempt 6s 1918
Sinking fund 4s 1910

Butte & Boston 1st 68 1917
Cedar Eap & Mo R 1st 7s. 1916
2d 7s 1909

Cent Vermt 1st g4s..Mayl920
Chic Burl & Q extend 4s. 1905
Iowa Div 1st 58 1919
lowaDiv 1st 4s 1919
Debenture os 1913
Denver Exten 48 1922
Nebraska Exten 48 1927
B& SWst48 1921
Illinois Div 3128 1949
Joint bonds See Gt Northern

Chic Jo By <fe Stk Yds 5s . 1915
Coll trust refunding g 481940

Ch MU & St P Dub D 6s.. 1920
Ch M & St P WisV div 6sl920
Chic & No Mich 1st gu 5s. 1931
Chic & W Mich gen 5s 1921
Concord & Mont cons 4s. . 1920
Conn& Pass R 1st g 4s.. .1943
Current River 1st 58 1927
DetGr Bap&W 1st 4s... 1946
Dominion Coal Ist 6s 1913
Eastern Ist gold 6s 1906
Fitchburg 4s 1915
48 1927

FremtElk&MoVlst68..1933
Unstamped Ist 6s 1933

at Nor C B <fe Q coll tr 4s 1921
Registered 4s 1921

J-J
J-J
M-S
AG
Nov
M-S
M-S
J -I)

J-J
F-A
M-N
F-A
J-J
J-J
J-J
A-0
M-N
J-D

A-O
A-O
M-N
FA
M-N
M-S
J-J

J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
A-O
A-O
MS
M-S
M-S
M-S
A-O
A-O
J-J
Q-J

/Vice
fViday
March IS

Bid Ask
981? Sale
90 >2 Sale

9«>2 98»4
88

Ill 11284
102

128
113
80 81

9914 Sale

106 12.

124
123'2
100
105 la 106

98 101
95>a 96>2

lOS
IO418

136 "a

13612
91»8 Sale

Weelc's
Bange or
Last Sale

Low High
98^4 9812
89 Hj 901..

113 12 Feb '03
9812 98^4
88 88

110
IO4I2
117
99^8
101
II2I2
113
102
99
100
128
117 14

80
99^8
107
IOOI4
104 14

99 14

10614
9Si8
92

Feb '04
Apr '00
Feb '04
Jan '02
Mar'03
Jan '03
Feb'04
Mar'04
Mar'04
J'ne'Ol
Feb'04
Feb'03

80
Mar'04
Jan '04
Feb'04
Jan '04

99 14

Dec '02
Dec '03
Feb'04

IO6I2 1061^
97i2Jau'04

12434 Peb'04
124 Wj Jan '04
100 Mar'04
106 106
109i4Mar'O2
112i4Jan'03
100 Dec'03
95 12 951.J
108 Mar'04
10418 104^8
103 Jan '04

llli4May'02
137 Feb'04
137 Feb'04
90 915e
903f, 9038

No
31
66

56
5

Mange
Since

January 1

Low High
9712 9856
831-2 94

97 »8 99
87 8934

110 110

117" i 17'

113 113
102 102
99 99

128 128

79 81
99I2IOO

IOOI4 10014
IO4I4 104^4
9914 100

92 92 1?

106 106 Ki

971-2 97 12
12434 1251-2
124 1-2 124 12

Ino 101 14

106 106\

9518 97
IO512IO8
104 Is 104%
103 103

137 137
137 137
90 9312
9038 91^8

BONDS
BOSTON STOCK EXCH'GE
Week Ending Maech 18

Illinois Steel deben 5s 1910
Non-conveit deben 58... 1913

la Falls& Sioux C 1st 7s.. 1917
Kan C Clindb Spr 1st 58. ..1925
Kan C Ft S & GuU 1st 78. . 1908
Kan C Ft Scott & M Os 1928
Kan C M & B gen 48 1934
Assented income 5s 1934

Kan C & M Ry <& Br Ist 5sl929
KanCStJo&CB Ist 7s. .1907
LR & Ft Sm Id grist 78... 1905
Maine Cent cons Ist 7s. ..1912
Cons 1st 48 1912

Mara Hough <feOnt Ist 6s. 1925
Mexican Central cons 4s. .1911
IstconsincSs Jan 1939
2d cons inc 38 Jan 1939

Mich Telep cons 5s tr rec.1929
Minne Gen Elec con g 53 1929
New Eng Cot Yarn 58 1929
New EnsTeleph6s 1906
6s 1907
68 1908
58 1915

NY&N'Englst78."""."l905
1st 68 1905

Old Colony gold 48 1924
Oreg Ry & Nav con g 48.. 1946
OregShLnie 1st g 68 1922
Repub VaUey 1st s f 68. ..1919
Rutland 1st con gen 412S.194I
Rutland-Canadian 1st 4sl949

Savannah Elec Ist cons 5s. 1 952
Seattle Elec 1st g 5s 1930
Torrington Ist g 5s 1918
Union Pac RR& Igr g4s.l947
1st lienconv 4a 1911

United Fruit conv gen §8. 1911
US Steel Corp 10-60 yr 5s. 1963
West End Street Ry 48.. . .1915
Gold 4128 1914
Gold debenture 4s 1916
Gold 4s 1917

Western Teleph & Tel 58.1932
Wisconsin Cent Ist gen 4sl949
Wisconsin VaUey Ist 78.. 1909

^.2 Price Week's ^^ Bange
;o t. tYiday Bange or 0. Since
^< March 18 Last Sale «^ January 2

Bid Ask Low Jiialt yo Low High
96 96J-J 96 Jan '04

97 Feb'04
128 Jan '04 '.'.".

A-O 97 97
A-O i27 128 128
A-O .«- >> 99 97 97 1 97 9978
J-D 109 108 Peb'04 108 110
M-N 117 117H! II7I2 10 117 118
M-S 93 12 95 93 12 Feb'04 92 93 ^j
M-S 83 83 la «3i2 83'-, 2 83 Sola
A-O 10334 104 Jan '04 104 104
J-J IO714 1071^ Feb'04 1071* 108 Is

J.J IOII2 101 Sg 101=8 8 IOII4 10134
A-O 122 Jan '04

102 J'ue'o;;
1143, Oct '03
66 14 Feb'O^

12134 122
A-O
A-O
J-J 64 66 66 14 701a
J'ly I6I4 Jan'(>4 I6I4 I6I4
J'ly
J-J

9'4Sep'03
75 J'ne'O;;

104 Mar'02
961-2 96 Hi

J-J 102
"9'7"'

F-A 6 96 12 974
A-O 102 Jan '04

102 1-2 Oct '03
103 Feb'04
106 Is Mar'03
lOl'a lOl'^f.

.... 102 102
A-O
A-O .... 103 IO4I4
A-O
J-J ioi34 1 10178 10212
J-J 101 101 Mai'04 101 1013h
FA 112 Muy'Ol
J-D 100 Is Oct '02

F-A 12034 Mar'04 120 12 1203*
J-J 105 Oct '02
J-J
J-J 102 Mar'02

90 Nov'03
101 101

J-J
F-A 100 1 100 101
M-S 107 Feb'03

102 '4 Feb'04J-J 100»8l02-'8
M-N 94% Sale 9 4 'a 94^8 1 94 94''8

M-S 100 102 101 101 14 100 12 102
M-N 7118 Dec '03
F-A IO314 J'ne'03

105i2J'ne'03
10234 Apr '03
102 Is Nov'03

MS
M-N
F-A
J-J 99 99 99 2 9812 10012
J-J 87 14 J'ly '01

11238 Oct '03J-J

Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ' No price Friday ; latest bid and asked. 1| Trust Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

!5hiii-e I'rices—Not Fer Centum Prices

Saturdai) Monday Tuesday Wednesdaii
March Vi March 14 March 15 March 16

34 64

•10
17 17
712 71-.,

431-2
1914
*%
3
734

4334
19 14

t'%

67
3418
3"ie
55^8
38
*534

*14
1934

*38
•28
4738
82 12

67
34 14
31I16

51)38

38

1414

1915l6
38 4.

28 Si

473s,
82 12

6212 6212
•871.2 90
•934 lOis
1634 I634
714 714

•4314
19 Is

"16
*2l2
734

4334
19 ig

34

3

67
34

67
34

551*16
38
•534

•1334
1912

38

I4I4

207ia
38ii6 38iia
28 28
47 14 47 12
82 14 8258

6314 63I4

881.2 88 12
lOis IOI2
17 1712
738 712

4314 4334
I914
"16
*2'g
^734

19-^4

"16
318
7%

67
34
31I16

5614
38 14

131a
1934
'38
28
47 12

83

67
3434
3l5l6
57
391s

14
209i6
39
28
4712
831b

65164
*87
IOI4 IOI4

71a 734

43 14
1934

34

3%
7^8

43 14

1934

\
318
8

32 34
66 12 67
34^8 3434

313i8 31616
57I16 57Sie
391* 39 '^4

f,i6i8 51Bia
*13i2 14
20S8 20i5ie
'39 40
•29 30
47 12 47 12

83 84

Thursday
March 17

65 14 65 12

88 90
1038 lOSp
1738 1738
7=8 7

4312 431.2

1934 2038
's

•234
7IS16

'8
3I4

8

*b638
34I2
334

571s
39 1«

*5l5ie
«13'.2

209i6
'39
*29
4734
S334

67 12

35
3^8

5734
394
6

14
21I16

39 H;

30
4734
84

Friday
March 18

*65ia 66I2

*SS 95
*10 10^4
•1634 17 14
*7i2 734

43 12
20 12

'8
234
8

1218
35
6634
34^8

57^8
39 14
5lBjg

1312
21
•39
•29
4734
84 14
*20

431.2

2034

o'e
314
8

121*

351s
6534
34^8
334

58 14

3934
6

131-.-

21«16
391-2

29 H.

48 14

841.^

25

ACTIVK STOCKS
(For Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pret 100
United Ry & Electric 50

Philadelphia
American Railways 50
Cambria Steel 50
Consol Lake Superior.. 100

Do pret 100
Electric Co of America 10
Gen Asphalt interim ctfs..

Do pref interim ctfs..
Leuigh Coal & Nav 50
Lehigh Valley 50
.MarsdenCo 100
Pennsylvania RR 50
Philadelp'a Co (Pitts b) 50
Philadelphia Electric. 25
Phila Rapid Transit ... 50
Reading 50

Do 1st pret 50
Do 2d pret 50

Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
0/ the
Week
Shares

260
2

855
1,136
955

164
4,180
4,145
150

1,050
150
465
229
923

9,047
15,207
3,06?
1,854
100

52,183
lOU
200

1,023
2,733

Bange lor Year
iyU4

Lowest

57i2Jan 5
87 12 Jan 18
8i4Feb25

1534 Jan 16
638Feb24

4314 JanlS
1838 Jan 6

I4 Jan 12
11-2 Jan 19
734 Feb 8

10 Jau 6
30 Jan 11
621.2 Jan 14
3334 Feb 26
2

''a Mar 3
5578Marl2
38 Mar 3
534 Feb 9
8 Jan 6
19i2Marl4
38 Mar 1

20 Ss Feb 19
45*4 Jan 2
82 14 Feb 24

Highest

65 12 Marl?
91 Jan 27
1034 Jan 2
2134 Jan 2
838 Jan 26

45 Jan 30
2II4 Jan23
JOiePebll
51.2 Jan 26
8=8 Jan 20
13i2Feb 8
38i2Peb 6
67 Jan 27
3812 Jan 25
4iieJau25
611-2 Jau 27
43 Jau 22
69ieJanl3

1 1514 Jau 21
24 Jan 25
40»i6Jan27
31 Jan 22
48 14 Maris
8934 Jan 22

Uange for Previous
Year (1903)

Lowest Highest

5812 Dec
Sli^Oct
1034 Dec
20 Oct
8 Oct

4934 Dec
17-4 Nov

Is Nov
38 Dec

7ii6 0ct
10 Dec
Id Nov
64 Aug
3412N0V
1 12 Sep

5538 Nov
35 Oct
5 Aug
734 Dec

I834 Nov
36 Sep
2734 Nov
4078 Sep
76 Oct
20 Aug

72 12 Jan
118 Jan
28I4 Jan
45 Jan
I4I4 Jan

5212 Jan
2634 Jan
9»i6Jan
4034 Jan
IOI4 Jan
11 Dec
36 J'ly
7934 Feb
45 'a Jan
4 Jan

7834 Jan
4734 Feb
9 Jan

17'?8Jan
34iii6 Jan
44iiigPeb
40 Is Jan
4734 Feb

11 6 12 Jan
31 Mar

P11U>ADELPHIA
Inactive Stocl&s

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... II2

Diamond State Steel
Preferred

Easton Con Electric. 50
Elec Storage Batt....lOO
Preferred 100

Q'ermautown Pass 50
Harrison Bros pref. ..100
Indianapolis St 100
Inter Sm Pow & Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatchCase.lOO
Lit Brothers 10
Little Schuylkill 50
Minehm <fe Schuyl H..50
Nesquelioning 50
N Haven Iron & Steel.

5

North Pennsylvania.. 50
Penn Gas Coal 50
Pennsylvania Salt 50
Pennsylvania Steel. .100
Preferred 100

Phila Co (Pitts) pref... 50
Phil German <fe Norris.SO
Phila Traction 50
Railways General 10
Susnueh Iron <fe Steel. .5
Tidewater Steel 10
Preferred 10

United N J RR <fe C. 100
Unit Pow & Trans. ...25
United Trac Pitts 50
( PrefeiTed 50
WarwickIron<fc Steel. 10
West Jersey & SeaSh.50
Westmoreland Coal... 50

Bid Ask

738

51
45 12

56

10

10

44

212
265

314

712
312

5II2
46

10 12

1041

108

44 12

96"
2

266

PHILADEI-PUIA
Bonds

Al Val E ext 78 1910 A.O
AinRy8Conv5s 1911-J-D
Atl City 1st 5s g '19.M.N
Balls Ter 1st 5s 1926.J-D
Berg&EBrwlst6s'21 J-J
Bethle Steel 68 1998. Q-F
Che& D Can 1st 5s '16 J-J
Choc& Me 1st 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St By 1st con 5s 1932
ConTracofN J 1st 5s. '33
E&A 1stM 5s 1920 M-N
Elec & Peo Tr stk tr ctfs

Elm & Wil Ist bs '10. J-J
Eq II Gas-L Ist g 5s 1928
H & B Top con 58 '25 A-O
Indianapolis Ry 48.1933
Interstate Rys—
3-312-48 1943 F-A

Lehigh Nav 41.28 '14. Q-J
RK8 48 g 1914.Q-F
Gen M 4 1.2s g. 1924 .Q-F

Leh VClst58 g '33.. J-J
LehV ext 48 Ist 1948.J-D
2d 78 1910 M-S
Consol 6s 1923 J-D
Annuity 68 J-D

Leh V Trac l8t48 '29.J-D
Nat Asphalt 5m rects
New Con Gas 5s 1948 J-D
Newark Pass cou 5s 1930
N Y Ph <fe No 1st 4h '39 J -J

Income 4s 1939...M-N
No Penn Ist 48 '36..M-N
Deben es 1905 M-S

Penn gen 6s r 1910. .Var
Consol 68 c 1905.. .Var
Consol 5sr 1919. ..Var

Penn & Md Steel con 68.
Pa & N Y Can 78 '06.J-D
Con 58 1939 A-O
Con 48 1939 A-O

Penn Steel 1st Ss '17 M-N
People's Tr tr certs 4s '43

P Co lst<fe col tr 5.s'49 M-S

Bid Ask

11738
100

93
102
115
47

1063

IO512
11134
97 14

IO834
10834
106
80

51
108
102 14

108
IU9I4
111
11634

137

10614

10138
91

110

ivi"

IOCI4
1101.2

98
10434
103
108

1171-2
100 12

1081-2

107

97 12

1071-2

81

521-2

108'4
109 12

117
12034
1381-2

102

IO7I2

104
IO8I4

PHLLADEL.PHIA Bid Ask

Phil Elec gold trust ctfs.

Trust certify is
P & E gen M S g '20.A.O
GeuM4sgl920..A&O

Ph <fc Read 2d 5s '33.A-O
Con M 78 1911 J-D
ConM 6s g 1911.. -.J-D
Ex Imp M 4s g '47.A-O
Con M of '82 4s '37. J-J
Terminal 58 gl941. Q-F

P W & B col tr 4s '21.J-J
Rochester Ry con 5s 1930
S R E Side 4s interim ctfs
U Trac Ind gen 5s' 19.J.J
U Trac Pit gen 5s '97 J-J
Welsbach s f 5s 1930.J-D

BALTimORE
Inactive Stocks

Atlanta* Charlotte.. 100
Athin Coast Line RR. 100
AtlanCoastL (Conn)lOO
Canton Co 100
Georgia Sou <fe Fla..-100
Ist pret 100
2d pref 100

G.BS Brewing 100
MtVornonCot Duck
Unit Eleo L ife P pref.50

Bontis
Anacostia & Pot 5s
Atl& Ch Ist 7. ..1907 J-J
Atlau C L RR481952M-S
Atl Coast L(Ct)ctf8 5s J-D
Ctfs of iudebt 48 J-J

BaltCPassl8t5s'llM-N
Bait Fundg 5s. 1916 M-N
Exchange 3128 1930 J-J
Refunding 3 128 1962J-J

Bait & P Ist 6s in 1 '1 1 A-O
Bait Trac l8t58..'29 M-N
No Bait Div 58 1942 J-D
Convertible 5h.'06M-N

Cont'l Ry con5sl932 M-N
Exlifc Imp 58.1932 MS

Chas City Ry Ist 58 '23 J-J

»0-8
6434

II6I2
104
126

il3""
104
10134
122
10134
108 12

97 12

lU
5612

150
IO6I4
220
85
40
92 12

60
4
134

33

90
IO712
91 'e

110
80

108
11712
105
108
II412
II212
lloHi
101 12

113
112
102 12

99
65

i05i.2

11934

i06'"

12234

lii"

98

58'

107 12

23438
95
50

5
2

35

92

9218
111
90
109
118iy

106

115
115
II6I2
102

106

BALTIMORE
Chas By Q & El 68 '99 M-S
Charl C & A ext 5s. '09 J-J
2d 78 1910 A-O

City & Sub Ist 58.. '22 J-D
City& Sub(Wa8)lst5s'48
Col <feGrnv Ist 6s. 1916 J-J
Consol Gas 68- -.1910 J-D
58 1939 J-D

Gaife Alalstcon 5s '45 J-J
Ga Car &N Ist 5s g '29 J-J
Georgia P 1st Os. . .'22 J-J
QaSo & Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

Knoxv Trac Isl 5s '28A-0
LakeB El 1st gu5s'42M-S
MetSl(Wa8h)l8t5s'25FA
MtVer Cot Duck Ist 5s.
Incomes

Npt NifcO P Isl 5s'38 M-N
General 5s 1941 M-S

Norfolk St 1st 5s '44..J -J

North Cent 4 1.28 1925 A.O
6s 1904 J-J
Series A Ss 1926 J-J
Series B 58 1926. ...J-J

Pitt Uu Trac 5s 1997.J-J
Poto Val Ist 58 1941. .J-J
SecAV T(Pitt8) 58 '34 J-D
Sav Fla & West 5m '34 A-O
SeaboardA L 4s 1950 A-O
Seab & Roan 58 1926. J-J
South Bound 1st 58. .A-O
UEl Lc&Plst4i-2S'29M.N
Un Uy* K11m14s'49M.S
Income 48 1949 J.D

Va Mid 1st 6s 1906..M-S
2d series 68 1911. ..M-S
3d series 6s 1916. .M-S
4th ser 3-4-58 1921. M-S
5th series 58 1926.M-S

Va (Slate) 3s new '32.J-.I

Fund debt 2-3s 1 991 .J-J

West N C cou 63 1914 J-J
WesVaC&PlstOg'll J-J
Wil & Weld 58.. 1935. J-J

Bid Ask

84
110
110
112
90

11678
109
IIII4
102 12

106
121 I4

113 w,

48I4

22
101
114
II6I2
60
13

103
1091-2
1011-2

117
117
108
110
112
110
69

106
106
80
903^
53 S,

103
109 1-2

110
108
108
92
92 S
113
lUV
116

86

U234
92
II6I4
no
11112
10234
107
12134
114
4834
23

118
61
16
100

105

70

107
Kl
91
53^
104
110

93 14

iVi's

- Bid and asked ps^jjes ; no sales on this day. || Lowest la ex-tUvidend. H Ex-rights. t $15 paid.
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Volume oi Business at Stock Exchanges

TttAA'SACTIONS AT THK NEW YOUK STOCK KXOILA_NQK
DAILY. WKEKLY AND YEARLY

ttak tndtng
Moreh 18

liHf4

SjklunlAj ...

MuuiUjr
Tiu>»<lay

TbiiriwUijr...
FritUj

Total.

Stoelu

ShmrM Par MittM

174,S39

4iM.;tl>3

Sr«t}.718

rl.'i.48S.-t00

fi4.t">riri,u)o

64,430,700

Kailroad <Ce

Bond*

$931,000
2,042,000
1,792,000
2,60O,ftO0
l,iU)0,SOO
2,002,000

3.937.1O4ir266.a60.500 lgll,834,000

State
Bonds

ifiS.OOO

"'2.006

2,000

$7,000

V S
Bonds

$8,000
8,500

$16,500

SaUtat
J/Ms York Stock

AteAant;*

8took»—N o.8U«r««
jPar TiUae

B«nk shareai par..

Bojros
OoTernuieut bonds
State tM>Dils

B K. au>l mis. bonds

Total boniU

Wtek tnding March 18

190i

2,937,104
*266,250.600

$6,300

$16,500
7,000

$11,S34.000

1903

2,872.858
$270,153,200

$2,100

$36,500
14,000

9,118,000

$11,857,600 $9,218,500

January 1 to March 18

1904

25.726,841
$2,378,002,376

$139,200

$247,200
188,000

140,382,000

$140,817,200

1903

27,151,494
$3,638,430,175

$80,450

$295,600
250,500

165,026,100

$165,571,100

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Wfek tndtng
March 18

lil04

Satnnlay
MondaT'
Tuesday
Wednesday.
Thursday....
Friday

Boston

LUUd
share'

3,925
11,791
12,200
12.394
15,335
16,428

Unlisted
shares

2,626
6,365

10,4ly
9.259

10,697
10.727

Total ,
72,07; 50,093

Bond
sales

$32,000
27,000
20,000
64,000
50.000
48,000

$241,000

Philadelphia

Listed
shares

3.468
16,489
14,082
15,433
14,284
23,217

86,973

Vnlisted
shares

1,797
3,596

11,456
8,995

] 0,970
8,094

44,908

Bond
sales

$15,600
58,400
70,000
56,000
85,000
44,000

$329,000

Outside Securities
A Weekly Review of Outside Market will be found on a preceding page.

\

Street llaiUvnys
KKW YORK CITV

Bleeck St& FuJ F stk 100
i;ist inort 43 1950 ..J-J

t B'y i 7tU Ave slk ..100
lllst mort 58 1904 ..J-D
f 2dniort 68 1914 ...J-J

Con 58 1943 See Stock
B'way Siirf Isl 5s gu 1924
2d 58 int as rental 1905

5ICenfl Crossl'ii stk..lOO
i;i8til 63 1922 ...M-N

T,Cen Pk X <fc E K stk.lOO
llChr't'r&lOtliSt stk 100
Col<fe 9th Ave OS See Stock
Dry D E B <b B—
lllst gold 5s 1932...J-D
l| scrip 53 1914 ....F-

A

H Eighth Avenue St. ..100
liScrip 68 1914 ....F-A

i;42a<fe GrSt F'y stk. .100
42d St M cfc St N AV..100
lllst mort 6s 1910 .M-S
Ti2d income 6s 1915 J-J

Ixiterboroagh Rap Tr.lOO
LexAv <fc Pav F OS See St
Metropol Securities See
Metrupol Street Ry See
Ninth Avenue stock. 100
Second Avenue stocklOO

1]lst mort 58 1909 31-N
ConsolSs 1948.... F-A

*;sixtli Avenue stock 100
Sou Bouiev OS 1945. .J-J
Bo Fer Ist 58 1919. ..A-O
Third Avenue See stock
Tarry W P <fe II 58 1928
YkersStRR 5s 1946A-0

28th in 29th Sts 1st 6s '96

1;Twenty-Th'd St stk 100
Deb 68 1906 J-J

Union Ry Ist 68 1942 F.A
Westchest Ist 58 '43 J-J

BBOOELTN

Atlan Ave 5s 1909..A-O
Con 5s g 1931 A-O
Impl 5s See Stock Exc

B B & W E 68 1933. .A-O
Brooklyn City stock. ..10
Con 68 See Stock Exch

Bkln Crosstn 58 1908.J-J
Bkn Hgts Ist 58 1941 A-O
Bkln Q Co& Sub See Stk
BklynRapTran i'ee Stk
Tj Coney Is. & Bklyn .,100

1st cons g 4s 1948. .J-J
Brk C <fc N 08 1939.J-J

Gr St&New Ist 6s '06 F-A
ttr'pt &Lorlmer St 1st 6s
Kings Co. Elevated—
1st 4s 1949 See Stock

Nassau Elec pref 100
5s 1944 A-O
Ist 4s 1951 See St

N Wb'g & Flat 1st ex 4 >2S
eteinway Ist 6s 1922.J-J

OTHER CITIES

Buffalo Street By—
Ist consol 5s 1931..F.A
Deb 6s 1917 A.O

Chicago City Ry stk.lOO
Chic UuionTrac See St'ck
Cleveland Electr Ry.lOO
Columbus (O) St Ry..lOO
Preferred 100

Colum Ry con 5s See Ph
Crosst'wn 1st 5s '33.J-D

Bid

33
93

242
99 ^a

104
Exch
ilOl
i 99 12

300
ni8
205
180
Exch

108
99
390
105
400
70
104
80

IO8I4
k Exc
Stk E
Stk E
190
206
5103
51111^2
174
5102
5105
Exch
100
104

5109k.
390
96
109
101

Ask

34
95

245
100
107
list

110
101

120
209
187
list

110
101
400
106
410
75
107
90
109 12

list

X list

X list

192
209
104
112'2
176
106
107
list

106
106
IIOI2
405
99
111
105

5 98
108
hUst
99

232
list

102
105
Exch
Excli
330
100
111
100
102

Exch
75
110
k Exc
100
5115

5112
5....
157
Exch

72,14

89 ".i

104 "v

ila list

101
110

103
235

106
list

list

360
100 12

114
102

list

112
hlist
103

113
107
163
list

91
106

105 li

Street Kniiways
Grand Rapids Ry 100
Preferred 100

Lake St (Chic) El stk. 100
1st 5s 1928 J-J

ULonisv St53l930..J<fcJ
Lynn<fe Bos Ist 5s '24.J-D
Minneap St Ry 5s See Stk
NewOrlRysCo 100
Preferred 100
4>-28 1952 J-J

North Chic Str stock. 100
Pub Serv Corp of N JlOO
Tr ctfs 2% to 6% perpet
North Jersey St By 100
Ist 4s 1948 M-N

Cons Trac of N J.. .100
let 58 1933 J-D

New'k Pas Ry 58 '30J-J
. Or & New 1 st 6s '05A-O
Essex Pas 68 1905 M-N
Rapid Tran St Ry..lOO
let 5s 1921 A-O

J C Hob&PatersonlOO
48 g 1949 M-N

So J Gas El & Trac 100
Gug5s 1953 M-S

No Hud Co Ry 68' 14J-

J

68 1928 J-J
Pat City con 68 '31.J-D
2d 6s.. ..1914 optA-O

Rochester Ry 100
Preferred 100
Con 5s 1930 Bee PMla
2d 6s 1933 J-D

So Side El (Chic) stk.lOO
Syracuse Rap Tr 5s 1946
Unit Rys (StL Trans) 100
Preferred 100
Gen 4s 1934....6'eeStk

UnitRysSanFran <S'eeStk
Wash Ry & El Co....100
Preferred 100
48 1951 J-D

DWest Chicago St ....100
TlCong 5s 1936....M-N

Gas Seciu'ities

NKW YOBK
Cent Union Gas Ist 5s...
Con Gas (N Y) stk. See St
EquitGascon68l932 See
IIMutual Gas 100
New Amsterdam Gas

—

1st consol 58 1948..J-J
NY GEL H&P See Stock
N y <fe East River Gas—
Ist 5s 1944 Jjr
Consol 58 1945 JJ

NY& Richmond Gas.lOO
Nor Un Ist 68 1927.M-N
Tl Standard Gas com ..100
preferred 100
let 58 1930 M-N

OTHER CITIES

Amer Light <fe Tract. 100
Preferred 100

Baltimore Consolidat See
Bay State Gas 50
Binghamton Gas 5s 1938
Bulialo City Gas stocklOO
1st 5s 1947 See Stock

Clucago Gas SeeN Y Stk
Cincinnati Gas& EleclOO
Consol Gas of N J 100
1st 58 1930 JJ

Consum Gas (J City)—
1st 6s 1904 M-K

Consumers' L H <fe Pow—
08 1938 J-D

TIDetroit City Gas 50

Bid
50
85
134

96
5113
5112
Exch

2914
:
7812
71
95
39
18
6912
63

10514
112»2

5100
5101 12

240
5109

17
5 64

82
100 i-a

112
110

5122
5100

97
96I4

list

5101
90

5IOOI4
12
65

Exch
Exch
12
4434
7334
45
74

5IO6I2
k Exc
Stk E
260

IO5I2
Exch

5109
5106

33
5103
126
150
5110

45
87

Bait

5 94
334

Exch
Exch
97
89

Ask
57
87
2

98
II312
114
Ust

9
31
80
75
100
40
19
70
64

10534
113
102
102

110
IS
64 14

83
101
115
111
125

99
98

102 '2

91
101
13
66'2

list
list

1234
45 12
74 14

47
80

109
h Ust
X list

290

106
Ust

112
109

5100

5100
t.

106
135
160
113

49
90

Ust

97
414

Ust
Ust
9814
9II2

101

102

iinn Spouriliofi
KUzaboth Gaa Lt Co. .100
Ks»t>x ito Hudson U11.-4 100
Fort Wiiyno 6s 1926. . J -.1

GilHifc F,l HiTgoii Co. .100
Grand Riiuids Gas

—

lllst 5s 1916 F-A
Hartford (Ut) Gaa L...25
UiKlsou Co Gas 100
58 li 1949 See Stock

Indiana Nat & 111 Ga.s—
Ist Gs 1908 M-N

In<llanapolts Gas stock 50
Ist 68 1920 M-N

Jackson Gas Co 60
58 K 1937 A-O

Kansas City Gas 100
1|5sl922 A-O

lILacledo Gas 100
11 Preferred 100

Lafay'ean8l8t6s'24.M-N
Log*WabV Ist 08'25.J -D
Madi.son Gas 68 1926.A-O
Newark Gas 6s 1944.QJ
Newark Consol Gas. .100
58 1948 ,S'ee Stock Exdi

No Hudson L H & Pow—
58 1938 A-O

1IO<fe IndC Nat& lU .100
Ist 68 1926 J-D

Pat & Pas Gas <fe EleclOO
Cong 5s 1949 M-S

St Joseph Gas 5s 1937.J-J
StPaulGas Gen 6s'44M.S
Syracuse Gas 5s 1946.J-J
United Ga8<S!Elec,NJ 100
Preferred 100

TeleiiT <&: Telephone
1IAmerTeleg& Cable 100
BeUTeleph of Buttalo 100
TlCentral <fe So Amer .100
Ches & Poto Teleph..lOO
68 1909-29 J-J

SCommercial Cable ..100
ommer Un Tel (N Y).26
Emp <fe Bay State Tel 100
Franklin 100
1|Gold<fc Stock 100

II412S, 1905
Hudson River Teleph 100
UN Y&N J Teleph. ..100
681920 See Stock Ex

TtNorthwestern Teleg. 50
Pacific ffe Atlantic 25
llSouthern & Atlantic 25
Tel Tel& Cable of Am . 15

Hid
200
S6
60
29

5101
47 Hi

58
Exch

44

Ask

5104
81

5
10

5 90
X

86
00
60

5105
5136
70

list

5100
6

47
40

5101
94
89
94 >2

37
87

84
96
101

87
64
32

103
50
o8>.i

list

48
76

IO512

103
15
9712
82
94
65
54
108
137
72

10334
180
115
78
42
110

92
141
Chang

90

Electric Companies

Chicago Edison Co... 100
Edison El lU Brk 4s N Y
Hartford (Ct) Elec LtlOO
HKiugsCoElL&PColOO
Narragan (Prov) El Co 50
NY <fe Q El L&PowColOO
Preferred 100

United Electric of N JlOO
48 1949 J-D

Ferry Companies
Brooklyn Ferry stocklOO
B& NY 1st 68 1911.J-J
Con 58 1948 See Stock

N Y & E B Ferry stk.lOO
Ist 5s 1922 M-N

N Y & Hob con 6s '46.J-D
Hob Fy Ist 5s 1946 M-NNY&N J Ist 581946.J-J

10th & 23d Sts Ferry 100
Ist mort 5s 1919...J-D

KUniou Ferry stock . 100
T|lst5sl920 M-N

Kaib'oad
Buffalo^ Susqpref ...60
Chic Peo & St L pref. 100
Deposited stocK
Undeposited stock
Prior lien g 4 i2S'30M&S
Con mtg g OS 1930.J&J
Income 58 1930

ChBIcfe Pac4s (wi)
Erie oonv4sApr l'53A<feO
Northern Securities.. 100
Pitts Bess & L E 60
Preferred 50

Seaboard Air Line-
Coll tr 6s '07 op (wi)M-S
Va& Southwestern. .100

Industrial and Miscel
AUiance Realty 100
HAUls-Chalmers 100
^Preferred 100

TIAmer Bank Note Co. 50
American Can com.. .100
Preferred 100

American Chicle Co. .100
Preferred 100

American Elevated
Am MaltingOs 1914.J-D
Amer Press Assoc'n.lOO
Amer Shipbuilding. . .100
Preferred 100

Am Soda Foun com.. 100
1st preferred 100
2d preferred 100

American Surety 60
Amer Tobacco com... 50
UPreferred 100
Am Typefo'rs com.. .100
Preferred 100

Amer Writing Paper. 100
Preferred 100
5s 1919 J-J

HBarney& Sm Car ... 100
TjPreferred 100

BUss Company com 50
Preferred 50

Bond& Mtg Guar. ...100
Borden's CondMUk..lOO
Preferred 100

Camden Land 3
CeUuloid Co 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Dob 68 1919 op 'OlM-N

Century Realty 100
Cliesebrougli Mfg Co 100
IJClafliuCH B) 1st pref 100

1I2d preferred 100
llCommon 100

10
50
42
102
96
92
96
40
89

87
100

39 'e
I0412
190

82
60
120

98
145
e list

Stock
235
180
89
35
71
18
62

5
105
Exch
70

5 90
105

5107
100
40
92
30
90

85

212
8I2

5.
84
15
93
85
3934
32
73

82 14

25

81
100

5

150
Exch
249
190
91
41
73
20
6214

1\
109
Ust
73
93
106
10912
102
60
96
34
93

87

105
86
20
95
87
9012
36
77

8234
35

90
6

48
52
438

39 14

90
75

9812
75
20
86
2

62
11

150
260
130
20
85
2I2

llHi
6912
10
110
140
140
335
116
107

's
114
10
60
1
7

52
100
420
87
87
87

8
50
64
412

3934
95
79

I2

9912
85
22
89
4
68
14

160
500
135
30
90
3

121.,

70
20
125
160
160

118
108

116
15
55
112
9
64

450
90
90
90

liidiinlrinl niitl nilMcrl
Oolifc HockCoal&IpflOO
l«lB58 1917 J-J

Coiiipressod Air Co. ..100
ConsoUd Car Heating 100
llCons Firt'w'ks com .100

II Preferred 1 00
Cons Hy Ltg<tRofrlg.lOO
Consol Rubber Tire. .100
Debenture 48

Con.s Storage Battery 100
ContTobac dob 7»'05A-O
Cramps' Sli AEn BldglOO
llCrucible Steel 100
IJPrelerrod 100

Cuban 6s o£ 1896
llDlaniond INlatcli Co. 100
Domiinon Securities. 100
Electric Boat 100
Preferred 100

Electric Lead Reduo'n.60
Preferred 50

Electric Velilcle 100
Preferred 100

Electro-Pneum'lc Tran 1

Empire Steel 100
Preferred 100

UGeneral Chemical ..100
UPreferred 100

Gold HiU 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
Isl 68 1922 M-S

Hemng.HaU-MarvinlOO
l8t preferred 100
2d preferred 100

Hoboken Landi& ImplOO
1158 1910 M-N

Houston OU 100
Preferred 100

Hudson Realty
Interboro R T See Street
1 nternat'lBankingCol00
Int'n'l Merc Marine. 100
Preferred 100
Col tr deb 4 '2l922op'07

International Salt 100
I8tg5sl951

International SUver.lOO
Preferred 100
Ist 6s 1948 J-D

John B Stetson com.. 100
Preferred 100

Kitchener Gold Mining.

5

Lanston Monotype 20
Lawyers Mort Insur.lOO
Lawyers' Title Ins. ..100
LightFuel&P of WValOO
HLoriUard (P) pref ...100
Madison Sq Garden. .100
2d 68 1919 M-N

Manhattan Transit 20
Mex Nat Construe.pflOO
Monongahela R Coal.. 50
Preferred 50

Mosler Safe Co 100
UNat Enam& Stamp 100
UPreferred 100

National Surety 100
NewBrunsOannelCoal 10
lINew Central Coal 20
New Eng Consol Ice. 100
N Y Biscuit 6s 1911.M-S
N Y Mtge& Security. 100
IJNew York Dock ....100
UPreferred 100

N Y Transportation.. .20
NorAmLum'r&PulplOO
UOntario Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pratt & Whitn pref.. 100
Realty Assoc (Bklyn)lOO
Royal BakPowd pref. 100
RusseU <fe Erwin 25
Safety Car Heat& Lt 100
Seminole Mining 5
Simpson Crawford Co 100
Deb 8 f 6s '24 op '05..J-J

Singer Mfg Co 100
Standard MiUing Co.lOO
Preferred 100

Standard oil of 'n J I
."

i00
Standard CouplercomlOO
Preferred 100

Storage Power 50
Swift & Co See Boston St
Ist 5s 1910-1914. ...JJ

Tennessee Copper 25
UTexas& Pacific Coal 100
1st 68 1908 A-O

Title Guar & Trust. ..100
Title Ins Co of N Y..100
Trenton Potteries com 100
Preferred new 100

Trow Directory new. .100
Union Copper 10
Unionswitch& Signal 50
Preferred 50

Union Typewr com. .100
1st preferred 100
2d preferred 100

Unit Boxboard& Pap. 100
Preferred 100

U S Cotton Duck 100
U S Envelope com... 100
UPreferred 100

U S Light & Heat.... 10
UU S Red& Refining .100
UPreferred 100

U S ShipbuUding 100
Preferred 100

U S Steel Corp new 5s See
Col trsf 5s '51 opt '11
Coltrsf 5s '51 not opt

Universal Tobacco... 100
Preferred 100

Westchester & Bronx
Title & Mort Guar Co.

Westingh Air Brake.. 50
White Knob Mining. 10
Worthing Pump pref. 100

Bid
65
85

05
13
60
•iU
I2

14

5101
15
51*

30',
129
127

5
22
62

\ 34

\ 1
7
9

t Is

3
20
43
94

t IOI4
15
86
8

15
29
35

98
1

30
4

200
5102

II2
12
90

Rys
140

6
1812

812
38

30
98
165
130

ifi

8I4

155
265
28

115

Ask
80
90

76
17
67
3<^
I'll

16
10
103
25
61a

31
131
129
16
26
56
1
1»9
8
10

*8

4I'
49
100

1038
20 ,

95
16
35
31
40

101
S

40
8

ioi'i
3
16
100

146
5 Hi

20
,

82
11
41
10
37
100

16
60 80

t II2 1%
5I2 7

i 8
t 2512 28 1„

1021a
17 19
78 85 '

114 120
t 3

42 48
8

104 106
110 130
16 20
40
03g
3
4

33
85
2512
443^
16=,
56',
99

112
99
61

183
1.

20
70

8I3

165
275
29

5
20
70

620
28

115

k E-xc
5100
t 30

5105
420
130
10
82
65

t

t 65
I.

"8

82
102
100

2I4

16
1

67

Stk E
J1023j
4IO212

•2

2

130
tl30

8
109

6
4
5

35
90
25=8
45
163*
68

105
118
100
63
188

30
80

6
21
72
624
32
130

h'ge
101
31
90

107ifl
430
145
12
85
75

105
85

103
102

214
17
2
20
75
6

X Ust
10314
104

!•»
4

150

8'a
HI

{ Buyer pays accrued interest. 1 Price per share, t Sale price, a Ex rights. aExdiVj U Sells on Stock Exchange, but not a very active security.
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[txmstmjeixt awd ^ailr^ad %nUlliQmcz.
RAILROAD GROSS EARNINGS.

The following ^table shows the gross earnings of every SiEAii railroad from which regular weekly or monthly returns
pan be obtained. j.he first two columns of figures give the gross earnings for the latest week or month, and the last two
bolumns the earnm^s for the period from July I to and including such latest week or month.

The returns of the street railways are brought together separately on a subsequent page.

BOADS

Ala Gt Southern
Ala N O & rexas

. ,j+N O & No East
g. Ala & Vlcksb'g
''>Viok8b Sh <te P.
Allegheny Valley
Aim Arbor
Atoh Top & S Fe.
Atlanta & Char .

.

Atl Knoxv & No

.

Atlantic & Blr. a
Atl Coast Line..

J

Bait* Ann SL..
Bait & Ohio
Total System. .

.

Bangor & Aroosi
Bellefonte Cent']
Bridgt & Saoo R.
Bufl Boch & Pitta
Buflalo &Susq...
Canadian North..
Canadian Pacliie
Cent'l of Georgia
Cent'lotN Jersey
Central Pacitio..
Ohattan Sou th'n

.

Chesap &Ohio...
Ohio & Alton Ry.
Ohio Gt Western.
ChioInd&L.'v...
Chic Mllw & 6t P
Chic & North Wn
Chic St PM &0.
Chlo Term Tr RR
ClnNO&TPac.
ClClnCh& 8tL
Peoria &East'n

Colorado & South
ColNewb &Lau.
Copper Range....
Cornwall
Cornwall & Leb
Ciunberl'd Valley
Denv.& Rio Gr.
Rio Gr. West.

Det & Mackinac'.
Detroit Southern.
DolSoSh&Atl
Erie
Evansv & T H.
FTohild&N'r'e'u
Farmv& Powhat
FtW&DenvCity
Georgia RR
Ga South & Fla..
GilaValGAi N..
Gr Trunk System
GrTr. AVest'n.

; DetGrH&M..
Great Northern .

.

Montana Cent'l
Total system.

Gull&ShlpIsland
Hocking Valley..
Hous & Tex Cent
H&E W.Texas.
Hous& Shrevep't
Illinois Central..
Illinois Southern
Ind 111 & Iowa...
Int & Gt North'n
llnteroo(Mex)...
Iowa Central
Kanawha & Mich
Kan City South'n
LakeErie&Westn
Lehigh Val RR..
Lexing & East'n.
Long Island
Louisiana & Ark.
Loulsv & Nashv.
Macon &Birm...
Man'tee& Gr.Ra^

Latest Gross Earnings

Ween
or Month

Istwk Mar
Paclllo.
February..
February..
February..
ranuary ..

2d wk Mar
January...
December.
February..
January...
January. .

.

December.
February

.

January s.

January...
February..
January...
2d wk Mar
January.
Istwk Mar
2d wk Mar
Istwk Mar
January,
January
Istwk Mar
January.

.

January..
2d wk Mar
Istwk Mar
January...
January...
January...
2d wk Mar
Istwk Mar
January...
January...
Istwk Mar
January .

January ..

.January...
January,
January,

2d wk Mar
January.
Istwk Mar
4thwk Feb
January...
2dwk Mar
January...
January...
January ..

January ..

Feoruary,.
January ..

Istwk Mar
4ihwk Feb
4thwk Feb
February..
February..
February..
Istwk Mar
2dwk Mar
January .

January .

January .

February.
February.
January..
2dwk Mar
Wk Feb 27
2d wk Mar
2dwk Mar
January...
February..
January...
January...
January ..

January...
Istwk Mar
December.
December,

Vurrenl
Year

53,958

207,734
119,287
134,654

Dec.
28,008

5.407,329
332,835
52.195
58,104

1,726,175
13.434

4,634.806
4,612,531
155,081

5,089
3,355

144,201
67,008
43,500

787,000
192,200

1,539,960
1,460,659

2.193
1.552,429
908,103
155,641
90,899

3.652.438
3,792,662
919,678
27,892

125,677
1,368,419
229,067
104,018
23,137
38,030
4,203

14,257
149,750

264,000

76,965
34,490
54,837

2,956,330
34,616
4,176
6,638

183,845
211,580
140,912
29,078

469,540
92,804
20,094

2,056,738
184,604

2,241,342
37,917

125,351
418,280
69,903
16,514

3,735,996
25,573

144,714
75,519

121,200
46,343
29,580

563,053
346,765

2,038,864
38,713
Dee, 2
58,521

757,150
12,994
6,179

Ji^evious
Year

$
44,935

193,937
93,843

109,807
37,596

42,422
5,376,929
259,653
50,730

1,619,979
10,229

4,481,472
5,088,326
132,475

6,009
4,972

139,495
83,106
34,600

805,000
219,150

1,838,858
1,349,578

2.144
1,550,567
846,899
150,085
99,696

3,498,149
3,546.046
959,365
34,077

100,840
1,551,489
237,460
98,637
15,810
28,293
5,934

17,098
125,193

327,700

87,034
31,167
48,852

3,661,524
33,550
3,402
5,788

221,305
200,156
142.806
30,920

654,582
92,926
20,717

2.244,733
154,354

2,399,087
37,204

128,228
460,339
81,363
19,041

3,465,285
10,148

159,389
83,617
97,610
49,380
25.053

538,880
356,845

2,615,093
43,243

4,819
50,356

694,300
12,200
15,317

July 1 to Latest Date

Current
Year

$
2,129,457

1,672,404
891,896
998,315

Inc.
1,372,520

41,219,599
1,761,401
474,283

11,403"283
80,996

43,461,175
41,421,360
1,141,700

46,964
27,204

5,270,181
586,701

2,158,400
31,823,087
6,751,190

12,679,575
13,775,430

76,644
11,201,993
6,985,819
5,945,606
3,627,530

29,856,096
33,019,950
7,377,929
1,116,727
4,583,541
12,438,551
1.775,083
4,181,745
137,429
317,840
46,303

146,548
1,291,195

/Yeutotti
Year

1,821,997

1,516,076
766,575

. 853.375
340,688
1,361,376

37,071,982
1,604,530
454,668

10,881,738
59,788

40,976,291
39,195,365

997,780
41,044
30,776

5,114.611
588,489

1,461,250
30,067,653
6,580,935

10,396,246
12,847,305

82,377
9,140,361
6,033,754
5,466.672
3,362,109

28,676,117
29,057,072
7.461,686
1,222,037
3,958,620
11,814,597
1,656,840
4,227,523
109,411
210,675
54,091

144,728
842,194

11,789,805 12,405,555

567,368
1,110,383
1,731,672

26,803,102
1,275,723

20,121
47,085

1,673,988
1,461,970
1,144,668
235,533

23,144,939
3,528,542
888,600

27,418,174
1,463,831

28,882,005
1,274,908
4,215,833
3,461,608
519,271
124,142

31,419,548
152,074
894,740

4,282,649
3,722,380
1,702,017
1,150,785
3,849,364
3.472,005
17,295,028

389,489
Inc. 302
371,408

25,784,304
73,442
43,511

512,794
1,053,497
1,813,192

25,748,872
1,218,862

23,526
45,179

1,591,803
1,383,980
1,063,526
179,385

22,416,385
3,199,148
826,557

27,558,258
1,371,590

28,929,848
1,156,404
4,028,058
3,358,251
555,001
144,551

29,300,131
^102,001
1,010,962
4.047,047
3,382,670
1,749,772
763,136

3,606,604
3,189,760
13,592,123

319,775
,218

293,343
24,020,811

80,194
68,867

BOADS

Mania & No East
Manistique
Maryl'd & Penn..
tMexioan Cent'l.

t

t Mexican Iitern.
JMexican Ry
tMexican South'u
MlUen & So'w'n.
Mineral Range..
Mlnneap «fe 8tL.
M St P & 8 St M
Mo Kan & Texas
Mo Pao &, Iron Mt
Central Branch
Total

Mob Jack'&kc.
Mobile & Ohio..
NashCh& StL..
tNat'l RR of Mex
Nev-Cal-Oregon

.

Nevada Central .

.

N y C & Hud Riv
N Y Ont & West.
N Y Susq & West
Norfolk & West'n
Northern Central
North'n Pacific.
Nor Shore (Cal) .

.

Ohio Riv& West.
Pacific Coast Co
ePenn—EastP&E
eWestP&E....

Pere Marquettew
PhllaBalt&W'sh
PhUa & Erie.
Plttsb C C & St L
Raleigh & O Fear
Beading Railway
Coal&IrOo..
Total Both Cos.

Rich Fr'kflb & P .

Rio Grande Jot,.
Rio Grande So..
Rock Isl'dSyst'm
StJos&Qrl.
StL&SanFranj/
St L Southwest .

.

StLVan&TH..
San Fran &N P..
Seaboard Air L..
Southern Ind
So Pacific Co 6...
Central Pacific.
Gal Har & S A.
Gal Hous <fe No
,GulfWT<feP..
Louis'a West. .

.

Morgan's L & T
N YT&Mex..
Oregon & Calif.
So Pac Coast...
SoPacRRCo..
SoPacSS.Llues
Tex&NOrl

Southern RaUw'y
TerreH&Ind...
TerreH & Peer..
Texas Central . .

.

Texas & Pacific.
TexS V&N W ..

Tol & Ohio Cent

.

TolP&West ....
TolStL&W
Tor Ham & Bufl;.
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 Oross Earnings

WeeK
or Month

January
February..
January.
3tt wk Jan
January,
Wk Feb 27
4thwk Feb
January...
Istwk Mar
2dwk Mar
Istwk Mar
2dwk Mar
2d wk Mar
2dwk Mar
2d wk Mar
Wk Mar 5
Istwk Mar
Istwk Mar
2d wk Mar
February.
January .

February.
J anuary. .

,

J anuary. .

,

January...
January...
February.
January. .

.

January...
December,
January. .

.

January. .

Istwk Mar
January,
(anuary
January.
January.
January...
January...
January...
January ..

December.
4thwk Feb
January...
January.
Janaary.
2d wk Mar
February.
February.
Istwk Mar
February..
January...
January...
January...
January...
January...
January...
January ..

January ..

January...
January...
January ..

January...
January...
Istwk Mar
February.
February.
Istwk Mar
2d wk Mar
i^ebruary,
2d wk Mar
istwk Mar
3d wk Feb
4thwk Feb
January...
January...
2dwk Mar
Januaiy.
2dwk Mar
January.

.

2dwk Mar
January.

.

February

Ctirrenl
Year

S
43,141
6.496

18,336
513,539
582,623
116,500
35,330
5,211
9,872

51,029
111,605
305,826
763,000
32,000

795,000
7,951

129.800
194,612
216,480

7,643
1,738

5,390,449
449,094
195,522

1,777,597
697,336

2,932,830
36,554
13,161

431,179
8,473,874

Dec. 33
185,035
956,040
449,179

1,839,942
3,001

2,513,729
2.997,579
5,511,308
104,465
52,395
9,783

3,478,079
118,238

2,911,360
139,394
190,225
74,972

309,403
97,207

7,118,840
1,460,659
580,584
77,226
10,300

161,517
417,904
30,084

312,659
70,159

2,619,233
453,189
302,477
906,997
161,657
50,155
8,395

222,456
9,800

71,557
24,776
55,293
13,423

4,093,778
39,927

396,140
200,710
67,213
11,244

116,000
14,642

732,690

i^evioua
Year

$
35,980
3,339

19,194
4 25,352
614,393
104,700
22,892
4,223

10,705
59,103

121,504
285,390
684,000
24,000

708,000
5,990

136,123
188,921
197,373

8,940
2,492

5,810,521
569,063
283,951

1,776,202
858,136

3,015,700
30,550
14,295

414,323
9,567,174
2,800
208,4.97

1,047,740
547,962

1,884,546

July 1 to Latest Date

Current
year

3,084,935
3,192,587
6,277,522
111,148
43,311
9,122

3,888,296
144,026

2,759,480
132,598
184,977
72,960

279.130
70,823

7,002,040
1,349,578
593,810
99,724
12,547

161,821
473,036
36,645

283,974
65,523

2,503,802

287,550
859,713
146,139
42,006
8.314

220,935
9,900

69,463
26,150
50,356
10,678

3,824,428
51.187

389,164
193,910
73.149
14,973

125,551
15,791

580,762

%
240,424
52,848

187,904
13,896,754
3,953,896
3,598,800
724.471
32,613

393,940
2,071,145
5,033,307

13,115,435
30,148,841
1,317.000

31,465,841
275,857

5,361,909
6,932,023
7,848,300
129,881
21,343

51,980,614
3,915,728
1,464,183

13,160,928
5,967,490

32,575,319
359,328
124,272

3,097,723
70,944,992

inc. 1,64
7,692,974
7,981,978
4,622,363
14,558,918

30,290
20,177,698
18,718,529
38,896,227

780,101
329,087
310,055

28,446,005
809,535

21,75.S,716
5,707,953
1,649,772
931,262

i^evtoxis
Year

866,345
56,880,401
13,775,430
4,221,191
807,199
96,570

1,144,280
2,990,794
292,666

2,576,550
681,749

19,658,844
3,405,691
2,253,290

31,371,172
1,408,063
430,089
573,029

9,092,484
108,284

2.588,049
913,799

2,073,056
396,023

34,085,165
381,417

16,328,192
2,736,416
3,067.795
101,853

4,572,864
105.021

5,517,558

197,340
62,602

175,765
12,074.722
4,076.840
3,442,200
636,460
28,896

375,219
2,422,629
5,014,383

12,526,826
27,452,682

858,100
28,310,782

165,917
5,114,013
6,380,806
6,919,711
130,076
24,083

50,955,744
3,261,759
1,278,633

11,814,868
5,222,390

32,120,474
311,786
115,079

2,922,802
68,810,592
7,300
7,460,269
7,593,178
3,952,735
13,604,888

16V930',880
9,609,487

26,540,367
684,930
307,945
385,065

27,494,793
809,779

18,954,082
5,269,808
1.562,804
875,683

591,895
52,985,552
12,847,305
4,014,019
696,201
106,623

1,168,165
3,013,301
288,262

2,344,219
565,161

17,932,714

1,917,719
29,072,186
1,248,105
396,306
444,372'

8,405,967
109,100

2,222,587
845,418

2,027,322
320,414

30,389,149
345,260

14,791,810
2,515,016
2,894,163
110,544

4,549,856
110,542

5,050,358

VAKIOUS FISOAIi YEARS.

ROADS

Allegheny Valley
Atlanta & Charl Air Line.

.

Atlantic & Birmingham a
jBelletontc Central
Chicago & North Western.
Chic St P Minn & Omaha..
Cumberland Valley
International & Gt North'n
Lake Erie & Western
Manistee & North Eastern
Manistique
Maryland & Pennsylvania
Missouri Pacific
Central Branch
Total

' IMexican Central f

Mexican International ...

Gross Earnings

Jan.
Apr.
Dec.
Jan.
June
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

1 to Jan.
1 to Dec.
1 to Jan.
1 to Feb.
1 to Jan.
1 to Jan.
1 to Jan.
1 to Mar.
1 to Feb.
1 to Jan.
1 to Feb.
1 to Jan.
1 to Mar.
1 to Mar.
1 to Mar.
1 to Jan.
1 to Jul

31
31
31
29
31
31
31
14
29
31
29
31
14
14
14
21
31

Current Year

Decrease.
2,525,004
118,073
10,018

37,816,679
919,678
149,750

1,014,118
710,504
43,141
12.548

290.583
8,138,557
3.05.OOO

8,493.557
1,432,704
582,623

j^evious Year

$37,596
2.280,668

11,132
33,057,440

959,365
125,193

1,069,407
729,187
35,980
9,299

265.814
7,778,937
235,000

8,013,937
1,292,931
644,393

ROADS

{Mexican Railway
[Mexican Southern
INatioual KRot Mexico...
Northern Central
North Shore
cPennsy., East of P & E...
eWestof P&E

Pere Marquette w
Pliila Baltimore & Wash..
Philadelphia & Erie
Pitts Ciu Chic & St Louis..
Rio Grande J unction
St L Vaadalia & Tcrro H .

.

Terre Haute & ludiauap ..

Terre Haute & Peoria
Texas & Pacific
West Jersey & Seashore...

Qross 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 tu Mar.
1 to Jan.
1 to Jan.
1 to Jan.
1 to Jan.
1 to Mar.
1 to Jan.
1 to Jan.
1 to Jan.
1 to Deo.
1 to Feb.
1 to Feb.
1 to Feb.
1 to Mar.
1 to Jan.

27
2y
14
31
31
31
31
7

31
31
31
31
29
29
29
14
31

Current Year Frevious Year

$930,500
977.646

2,251,662
697,336
602,331

8,473,874
Decrease.
1,643,756
956,040
449,179

1.839,942
52,395

774,942
653,850
203,886

2,583,270
200,710

$881,800
892,455

1,943,784
858,136
505,151

9,567,174
332,800

1,799.456
1,047,740
547,962

1,884,546
43,311

758,572
609,046
191,234

2,387,738
198,910

t Results on Monterey <fc Mexican Gulf are Included from March i, 1902. JMexioau currency. If Includes transi-Mlssouri lines
In 1903, making length of road on which earnings are reported 7,357 In 1903, against 5,876 miles in 1902. b luoludes the Houst. <Jt

Tex. Cent, and its subsld. lines in both years and for both periods. e Covers liues directly operated. n luoludes the Chicago &, Eastern
Sllinois In both years. < Including Sav, Flor. & West, and also Florida Southern and Sanford>fc St. Petersburg Rys. in both years. ?« In-
cludes Lake Erie & Det. Riv. Ry. from Jan. 1 both years. * Approximate forJuue. z Includes earuiu^s of Valley KR. of Va., Ohio <fe

Little Kanawha, Clev. Term. &Val., Clev. Lor. & Wheeling and Ravenswood Speuoer & G. not wholly owned, but coutroUod and operated
by the B. & O. Ripley & Mill Creek has been Included lu earuiuga of B. & O. Oo. since Noy. 1, 1903. a These ttgarei are for the oonsoltdated
-company, Inoluding Tifton TJi03v. & Gulf and rifton & Northeastern
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Latest ttroBS Earmla^ by Weeks.—In the table which
follows we sum up separately the earnlnjffl for the second
week of March. The table covers 33 roada and shows
0*47 per cent Increase in the aggregate over the same week
last year.

SdwMAo/Jfore*. 1904 1908. Inerttu*. Decrease.

Ann ATt>or .. ........
t

88,008
144.201
T87.000
is.-s.eii

37,893
264,000
34.616

126.361
75.619
46.343
29.580
61.029

305.826
768.000
32.000

216.48C
139,394
222.456
71,657

396.140
67,213

116,000

•
42,422

139,495
805.000
160,0S5
34,077

827,700
33,560
128.228
83.617
49.8£0
35.053
69.108

285.890
684.000
24,000

197,373
132,598
220,935
69,463

389,163
73,149

125,661

4,079.832

9

"i'joe

"6,666

"i',066

"4,527

20,486
79,000
8,000

19,107
6,796
1.521
2.094
6.977

9
14,414

Bnff&lo Rooh. A FlttiVfr.
i^»n»(liMi PMtino ...

Ohio. Ore*t Weatem
nilo«<?o Term. Transfer.
I> jnver A Rio Ormnile *.

Kv»nK. A Terre Uaaue...
Hookliur V»Uey

'18,000

"6',i"85
63,700

"2,877
lawmmtional <Sk Gt.Mo..
Itiw» (.yintrml ............

8,098
8,637

Kanawhn A MlohlKan...
Minn. A 8t. LotUs
Mo. K&noM A Texan
Mo. Pacific A Iron MU...
Central Branch

National KR. of Mexico.
St. Loo le Southwestern..
TexaaA Paolflo
Toledo A Ohio Uentral..
Wabaab ..................

"8,074

Wheeling A Lak e Erie. .

.

WlBOonain Central
6.986
9,651

Total (32 roadB)

Net increase (0-47 p. o.)

4,099,246 159,786
19.414

140,372

^* Inoladee Rio Qrande Western.

For the first week of March our final statement covers

45 roads, and shows 0'92 per cent decrease in the aggregate
over the same week last year.

l«/ week of March. 1904. 1903 Inerea$e. Deereaee.

S S 9 9
Previously rep'd lair'ds) 3,796.319 3,813,523 176,263 193,467
AJ»s»m» ut. Southern.. 53,958 44.935 9,028
Central of Q«orfrta 192,200 219,150 26,9'56

Chattanooga h^outhem... 2,193 2,144 49
ChlcaKO Great Western. 153,908 151,766 857
Chlo. Indlan'lls A boalsv. 90,899 99,696 8.797
Ohio. Term. Transfer..... 26,603 34,077 7,474
Oln. N. O. A Texas Pac. 125,677 100,840 24,887
Colorado A Southern

—

104.018 98,637 5,381
Detroit eoathera 34,490 31,167 3.323
Gr'nd Trunk of Canada i

Grand Tmntr West .. >

Det. Gr. Hav. A Mllw. 5

469,540 654,582 185,042

Gulf A Ship Island. 37.917 37,204 713
Kanawna A MJOhifjan... 28.336 25.091 3,244
LouiBviile A Nashville .. 757,150 694,300 62.860
Mineral Ran^e........... 9,872 10.765 893
Minn. St. P. AS. 8te.M.. 111.605 121,504 9,899
Mob. Jackson A K. OltyH 7,951 5,990 1,961
MobUe&Olilo 129,800 136,123 6,32*3

Naahv. Chat. A St. Louis. 194,812 188.921 6,691
Beaboara Air Line 309,403 279,130 30,273
BDutnem Railway ...... 906,997 859,713 47,284
Texas Central... ..... 8.395

24,776
8,314

26.150
81

Toledo Peoria A Weat'n

.

1,374

Totaa (45 roads) 7,576,618 7,646,721 370,973 441,076
Ret decrease (0-92 p. o.). 70.103

T Week ending March 5.

Net Earnings Monthly to Latest Dates.—The following
shows the gross and net earnings to latest dates of all Steah
railroads famishing monthly statements. The compilation
includes every road from which we can get returns of this

character, and in that form is given once a month. Early
returns are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say about the
20th of the month.

— Gross Earnings.—

,

Current Previous
Year. Year.
$ $

Net Earnings. .

Current Previous
Year Year.

$ $Roads.

Alabama Great Southern—See under Southern By. System below
Deo. 37,596 Dec. 60,919

146,296 157,339 33.770 15,320
. 1,209,996 1.131,567 416,225 364.862
5.407,329 5,376,929 tl,807,374 12,029.923

.41,319,599 37,071,982 tl6425364 tl4956l44

Allegheny Valley...Jan.

Ann Arbor. b Jan.
July 1 to Jan. 31...

Atoh.T.AB. Fe.b..Jan.
July 1 to Jan. 31...

Atl'ta A Char.A.L.aDeo.
July 1 to Dec. 31

Atl. Knox. A No.a. Nov.
July 1 to Nov. 30

sAtlantlc A B. St/. a.Jan.
Dec. 1 to Jan. 31....

a ltiant.Coast L.a.Jan.
July ito Jan. 81 1

Baltimore A Annapeile
Short Llne.a Deo.
July 1 to Deo. 31

Bait. A Ohio Co.b Feb. 4,634,806 4,481,472 1,160,421 1,375,249
July Ito Feb. 29.. ..43,461,176 40,976,291 14,760,614 15,235,072

Baltimore & Ohio-
Total systemz.... Jan. 4,612,531 5,088,326 787,717 1,706,934
July 1 to Jan, 31. ...41,421,360 39,196,366 14,103,572 14,757,066

BanROrAAroost'kljJan. 166,081 182,475 47,934 37,786
July 1 to Jan. 31.... 1,141,700 997,780 426,238 366.067

BellefonteCentr'lbFeb. 5.089 6,009 1.837 2,936
Jan. 1 to Feb. 29.... 10,018 11,132 2,425 5,056

Brldgt. A Saco R.b Jan. 8,355 4,972 626 2,196
July 1 to Jan. 31.... 27,204 30,776 9,678 12,043

Bnfl. R. A Plttbs.b.Jan. 482,979 673,636 154,078 239,602
July 1 to Jan. 31.... 4,525,736 4,299,636 1,968,977 1,870,886

332,835
1,761,401

259,653
1,604,530

123,716
657,?26

85,351
689,005

53,426
316,178

53,998
294,588

3,808
65,296

7,633
63,539

58.104
118.073

14,615
29.913

1,726,175 1,619,979
1.403,283 10,881,738

685,081
4,194,776

628,563
3,614,693

13,434
80,996

10,229
59.788

4.908
27,731

4,862
22.539

Oross Earnings.—>

,

Current
Year.

Previous
Year.

Net Karnings.-—<
Current Previous

Poads.

BaOaloAB'sqneh.aJan. 67,008 83,106
July 1 to Jan. 31.... 586,701 588,489

Canadian Northern.Jan. 211,800 164,700
July 1 to Jan. 81.... 1,989,800 1,878,900

Canadian Paolflo.a.Jan. 2.896.599 3,148,456
July 1 to Jan. 31.„ 27,803,087 25,663,358

Cent, of aeorgla.a.Jan. 807,206 850,063
July Ito Jan. 31.... 6,730,202 6,618.638

Cent.of N. Jersey.b.Jan. 1,589,960 1,833.868
July 1 to Jan. 31. ...12,679,575 10,396.246

Central Paolflo.b. Jan. 1.4*i0,659 1,349,578
July Ito Jan. 81 ...13.775.430 12,847,306

Ohait'n'ga Bonth.aJan. 9,172 10,474
July 1 to Jan. 3l 65,626 71,587

Ohesap. AOhlo.b.-Jan. 1,652,429 1,560,567
July 1 to Jan. 31. ...11,201,993

Chicago A' Alton. a.Jan. 908,103
July 1 to Jan. 31 6,985,819

Chic. 6t. West'n.b.Jan.
July 1 to Jan. 31...

Chlc.Ind.ALoulB.a.Jan.
July 1 to Jan. 31...,

Chlo. M. A St. P.a.. Jan.
July 1 to Jan. 3i....

Ohlo.Ter.Transf-b.Dec
July 1 to Deo. 31

9,140,861

846,890
6,038,754

618,126
4,675,146
387,388

2,917,284

3,498.149
29,856,096 28,676,117 11,411,032 I0;707;i04

131.878 141.461 38,098 56,882
842,934 877,348 320,495 368,280

Cin. New Orl. A Tex. Pac—See under Southern Ry. System below.
01.01n.Chlo.ASt.L.aJan. 1,368,419 1,561,489 3,523 817,719

July 1 to Jan- 31. ...12,438,551 11,814,597 2,499,771
PeorlaA£as'n.a..Jan. 229,067 237,460 27,275
July Ito Jan. 31.... 1,775,083 1,666,840 328,168

699.994
8,061,898

848,529
3,178,546

3,652,138

i'enr.

*

16.261
208,633
76,200

673,700
357,652

9,026,701
187,338

1,469,667

608.972
5,686,572
428,331

5,566,998

def.60
80

469,724
3,803,698

261,611
2,361,662

111,471
1,392,653

76,930
1,200,716

1,165,987

Year,

36.912
271.583
61.610

452.610
916,771

9,712.965
168.040

1,684,671

773.029
3,973,078

434,180
5,879,656

483
6,39S

568,526
3,077,088

248,255
1,986.775

137,921
1,310,608

116,831
1,158,256

1,099,305

Color'do A8onth.b.Jan. 416,452
July 1 to Jan. 31.... 3.689.944

Oolum.Newb.A L.b.Jan. 23,137
July 1 to Jan. 31.... 137.429

Copper Bange a ...Jan. 38.030
July Ito Jan. 31.... 317,840

Comwall.a Jan. 4,203
July Ito Jan. 31.... 46,303

Cornwall A Leban.. Jan. 14,257
July 1 to Jan. 31 146,548

Cumberland Val.b.Jan. 149,750
irDen.ARloCde.b.Jan. 1,218,398

519,807 d95,001
3,677,161 dl,022,261

15,810
109,411

28,293
210,676

5,934
54,091
17,098

144,728
125,193

1,371,188
July Ito Jan. 31.... 10,208,405 10,651,556

Detroit A Mack' 0.aJan. 76,965 87,034
July 1 to Jan. 31..^.. 567,368 512,794

Detroit Southern.li—
July 1 to Dec. 31.... 845.310 755,844

Dul. Bo.Sh.AAtl.b.Jan. 178,386 197,279
July 1 to Jan. 31.... 1,565,892 1,628,202

Erie.a Jan. 2,956,330 3,661,524
Juiy 1 to Jan. 31. ...26.803.102 25,748,872

FairchildAN. East.Jan. 4,176 3,402
July 1 to Jan. 81.... 20,121 23,526

Farmv.APowh't'naJan. 6,638 5,788
July Ito Jan. 31.... 47,085 45,179

Ft.W.A Den. City.bJan. 183.845 2^1,305
July 1 to Jan. 3l.... 1,678,988 1.691.803

Georgia BR.a Jan. 211.580 200.156
July 1 to Jan. 31. 1.461,970 1,383,980

4,262
40,104

5,153
125,016

353
13,786
4,948

65,984

6,783

437,977
3,981,984

22,702
186,963

146,214
44,316

508.080
187,279

7,019,999

2.115
4,843
326

def.3,489

37.149
588,696
58,440

433,211

2,842,258

42.904
392.657

d110.007
d903.728

8.281
31,842
7,850

99,863
det.256

def.38,201

7,908
59,646
21,860
550,248

4,320,856

34,982
151,786

166,857
66,734

598,969
1,112,019
8,421,156

1,006
6,876

del 359
1,627

43,159
399,835
71,454
506,706

Georgia South. A Florida—See under Southern Ry. System below.

GUaVaLGlobeAN.aJan.
July 1 to Jan. 31...

Gr. Trunk of Can... Jan.
July 1 to Jan. 31

Gr. Trunk West. . .Jan.
July 1 to Jan. 31....

Det.Gr. H. A Mil.Jan.
July 1 to Jan. 31...,

GuU A tihip Isl...a.Jan.
July 1 to Jan. 31....

aocklng Valley.a..Jan.
July 1 to Jan. 3i....

Houst.A Tex.Ceu.bJan.
July 1 to Jan. 31....

Houst.E.A W.T.b. . .Jan.
July Ito Jan. 81....

Houst.A Shreve.b . . Jan.
July 1 to Jan. 31....

IllinolB Central... a.Jan.
July 1 to Jan. 31...,

(nd. 111. A Iowa.a..JaiL
July Ito Jan. 31....

Iowa Central.a— Jan.
July 1 to Jan. 31....

Kanawha A Mich. a.Jan.
July 1 to Jan. 31....

Kan. City South,a. Jan.
July 1 to Jan. 31

29.078 30,920
235,633 179,385

1,729.067 2,084,322
17,002,121 15,768,326

406,353 454,581
3,232,251 2,871.439

117.282 94,896
809,702 720,606
145,649 152.681

1,091.905 996,550
398,113 430,855

3,617,182 3,416,843

418,280 460,339
3,461,608 3,358,251

69,903 81,363
519,274 856,001
16,514 19.041

124,142 144,651

3,651,170 3,777,861
27,683,552 25,834,846

144,714 159,389
894,740

206,849
1,422,760

110.325
994,188
663,053

3,849,364

1,010,962

220,294
1,470,584

108,684
627,943
538,880

3,606,601

9,749
131,401

186,387
4,684,963

31,632
431,235
36,498

218,189
37,966

402,129
74,129

1,235,221

86,447
993,640

9,071
87,168

5,265
37,847
853.337

7,215,172

29,245
175,332
r29.649

r210,382
320

129,807
185,455

1,036,774

18,021
108,325
529.475

4,603.013

53,045
393,209
23,359

193,803
60,158

368,447
H9,S02

1,204,060
103,117

1,218,521
def.767
16,289

6,539
46,772

1,215,150
7,784,026

46,310
277,063
r60,622

r249,287
4,644

23,415
146,178

1,018,697

Lehigh Valley BR.—See detailed statement below.

Lexlng'n A East. b..Jan.
July 1 to Jan. 81....

Long Islandb Jan.
July 1 to Jan. 31

—

Louls'na & Arkan.aJan.
July 1 to Jan. 31....

Loulsv. A Nashv.b.Jan.

38,713 43,243
389,489 319,775

Deo. 24,819
Inc. 302,218

68,521 50.366
371,408 293,343

3.068,286 3,060,763

7,867
100.737
Deo. 87,583
Deo. 237,236

17,679
127,806

July 1 to Jan. 31. ...21,921,515 20,548,948

Macon A BirmlngbOct. 16,445 17,706
July 1 to Oct 31.... 48,204 51,906

Manistee A Or. Bap.Dea 6,179 15,317
July 1 to Deo. 31.... 48,611 68,867

Ofanlstee A No. E.a.Jan. 43,141 35.980

Wanlstlqne.b Feb. 6,496 3,339
Jan. 1 to Feb. 29.... 12,648 9,299

Maryland A Penn..Jan. 18,336 19,194
Mar. 1 to Jan. 31.... 290,683 265,814

yl8,789
y83,805

983,636
7.018.545

1.161
def.6,536

yl8,964
y91,67 8

1,056,733
6,912,062

2.037
def.779

def.4,312 deM6,462
def.12,898 def.8,482

24,166

1,760
4,401

3,189
87,312

18,405

def.660
607

2,62S
78,791
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.— Gross Earnings.—- , Ket Earnings. ,

Cnn-ent Previous Current Previous
Tear. Tear. Tear. Tear.

Roads. $ $ $ $
cMexloan Cent. e..Nov. 2,048,999 1,885,090 531.547 418.279

J*a. 1 to Nov. 30.. ..22,897,992 19,060.898 5,540,973 5,393|l86
c Mex. Internat'l...JaiL 582,623 644,393 233,514 248,677
Mlllen&8outliw.a..JaiL 5,211 4,223 1,284 1,505

July 1 to Jan. 31.... 32,618 38,896 11,354 8,425
Mineral Range. b... Jan. 48,435 44,706 1.685 2.031

July 1 to Jan. 81 338,664 323,203 33.961 66,138
AUnn.& Bt.Lonis.a.Jan. 206,625 222,219 v65,442 v72,369

July 1 to Jan. 31.... 1,802,140 2,111,310 v736,114 v823,982
M.8t.P.<liS.8.M.b.Jan. 484,834 455,676 181,024 168,682

July 1 to Jan. 31.... 4,519,652 4,451,141 2,308,652 2,287,271
ato.Kan.&Texas.a.Jan, 1,493,749 1.403,336 865.166 281,521

July 1 to Jan. 31. ...11,1 34,278 10,672,815 3,242,618 3,253,059
Mo. Pao.8y8tem.b..Jan. 3,534,557 3,593,937 871,606 1,281,804
Mob. Jacks. & K.C.Jan. 87,751 23,321 17,201 5,963

July 1 to Jan. 31.... 238,586 140,612 97,220
Gulf AChlc.DivbDeo. 11,921 7,200

Mobile & Ohio—See under Southern By. 8y8tem below.
Nash. Ch.&8t.L.b..Jan- 907,641 823,797 222,391 206,783

July 1 to Jan. 31.... 5,918,760 5,435,318 1,583,020 1,585,325
cNat'lRR.ofMex..Jan- 973,384 809.243 281,144 187,542
N©T.-Cal.-Oregon.a Jan. 9,758 9,913 1,631 1,606

July 1 to Jan. 31.... 122,238 131,136 51,890 56,211
Nevada Central— Jan. 1,738 2,492 51 747

July 1 to Jan. 31.... 21,343 24,083 4,692 9,198
N. Y. Ont. & West.aJan. 449,094 569,063 36,588 134,162

July 1 to Jan. 31.... 3,915,728 3,261,759 894,406 765,737
N.Y.8nB. & West.a Jan. 195,522 283,951 66,779 129,769

July 1 to Jan- 3l.... 1,464,183 1,278,638 661,175 474,124
NorlolkA West'n.a Jan. 1,777,597 1,776,202 675,243 680,200

July 1 to Jan. 3l.... 13,160,928 11,814,868 4,998,955 4,739,598
Northern Central.bJan. 697,336 858,136 35,628 204,128
North Shore (Cal.)bJan. 36,554 30,550 def.8,374 2.407

Mar. 1 to Jan. 31..., 602,831 505,151 197,440 188,053
Ohio River A West. Jan. 13,161 14,295 2,646 5,847

July 1 to Jan, 31.... 124,272 115,079 33,920 37,283
Paolflo Coast Company -See Miscellaneous Companies.
Pennsylvania-
Lines dlreotlyoperated
jBastofPittS.&E Jan. 8,473.874 9,867,174 1,144,634 2,367,634
Westof Pitts. &E. Jan. Dec. 332,800 Deo. 384,400

llPere Marquette.a.Jan. 780,584 808,108 96,408 92,662
Philadelphia Co.—See statement on page 763.

Phil. Bait. <feWash.bJan. 1956,040 1,047,740 99,383 240,483
Phlla. & Erie.b Jan. 449,179 547,962 10,987 119,994
PittS.CiC.&St.L.aJan, 1,839,942 1,884,546 390,476 412,416
Raleigh ifeO.Fear.a. Jan, 3,001 823

July 1 to Jan- 3i. 30,290 13,434

Baquette Lake b—
Oct 1 to Deo. 31.... 4,075 6,430 def.2,921 1,886
July 1 to Deo. 31.... 15,891 18,683 607 1,807

Reading Company—
Phila.&Read'g.b.Jan, 2,613,729 8,084,935 880,864 1,198,561
July 1 to Jan. 81. ...20.177,698 16.930,880 7,774,683 5,529,933

Goal A Iron Co. b Jan. 2,997,578 3,192,687 291,318 732,721
July 1 to Jan, 31....18,718.529 9,609,487 1,730,547 742.412

Total both Co.'s.bJan, 5,511,308 6,277,622 1,172,181 1,931,282
July 1 to Jan. 31. ...38,896,227 26.840,367 9,505,230 6,272,345

Beading Co.b.... Jan. 116.076 113,903
July 1 to Jan, 31 828,518 810.441

TotalallComp's.bJan. 1,288,257 2,045,186
July 1 to Jan. 31 10,333,748 7,082,786

Rich. Fred. & Pot. Jan, 104,465 111,148 23,905 35,944
July 1 to Jan. 31 780,101 684,930 335,599 208,173

Bio Grande Junot..Dec. 52,395 43,311 f16,719 f12,993

Bio Grande South.^ Jan, 34,862 40,977 15,172 20,200
July 1 to Jan. 31...- 277,208 346,847 120,687 179.288

Book Island Co.a...Jan- 3,478,079 3,888.296 iii674.052 ml,3!l0,280

July Ito Jan, 31-. ..28.446,005 27,494,793 m8,621,899 inlO,688,76C

Bt. Jos. & Gd. Isl.b.Jan. 118,238 144,026 35,735 66,972
July 1 to Jan, 31.... 809,635 809,779 147,380 317,684

St. L. <b San Fr. (Inolud.
Chic. & E.IlDb.. Jan- 2,911,360 2,769,480 864,914 1,052,713
July Ito Jan. 31. ...21,753.716 18,964,082 7,858,703 7.449,616

St.LoulsS'west.b. Jan. 686.371 594,658 222,780 84,097
July 1 to Jan- 31.... 4,751,236 4,458,160 1,595,854 1,2B8,540

San Fr. & N. Pao.a.Jan. 92,033 84,128 7,773 „,?49?
July 1 to Jan. 81.... 856,290 802,733 225,098 254,579

Seaboard Air Line aJan, 1,103,555 1,037,361 253.816 237,688
July 1 to Jan, 31...- 7,544,493 7,241,114 1,863,766 1,904,309

Southern Indiana.bDec. 107,351 72,294 41,125 „ 32,436
July 1 to Dec. 31.... 672,663 448,583 318,035 230,236

ISouth. Pac.Syst.a.Jan. 7,118,840 7,002,040 1.786,152 1,748.955

July 1 to Jan, 31. ...56.880.401 52,985,552 18.750,823 17,100,360

Central Paoiflc.b.Jan. 1,460.659 1,849,578 428,331 434,130

July Ito Jan, 31. ...13,775,430 12,847,806 5,556.998 6.379,666

Gal.Har.&S'nA.bJan. 580,584 593,810 113.422 114.426

July Ito Jan, 31.... 4,221,191 4,014,019 611,311 771,892

Gal.Hous.&No.b.Jan, 77,226 99,724 3,277 35,102

July 1 to Jan. 31...- 8071199 696,201 239,805 242,024

Gulf W.T.&Pac.bJan. 10,800 12,547 def.3,792 def.1,530

July Ito Jan. 31.... 96,570 106,623 2.840 7,698

LoalsianaWeBt.b.Jftn. 161,617 161,821 73,030 ,69.166
July 1 to Jan. 3i.... 1,144.280 1,168,165 403.373 612,932

M'g'n'sLa.&Tex.bJaii. 417.904 478,036 145,657 241,722

July 1 to Jan, 81.... 2,990,794 3,013,301 1,160,576 1,430,641

N.Y.Tex.&M.b.Jan, 30.084 36,645 447 10-363

July Ito Jan, 31.... 292,660 288,262 74,821 124.230

Oregon * Callf.b.Jan. 312,659 288,974 62,448 53.672

Jray Ito Jan- 31...- 2,576.550 2,344,219 913.399 661.434

8o. Pae. Coast-b.Jan. 70,159 .65,528 ,,^264 def.39.665

July 1 to Jan- 31... 681,749 665.161 135,580 df.285,605

p8o.Pao.RB. Co.bJan. 2.619.233 2.603.802 929,733 „ 722.916

"^Jily Ito Jan. 31. ...19.658,844 17,932,714 8,238.623 6.924,587

So.Pao.SS.Llnes.bJan- 453,189 Jlft'lTi
July 1 to Jan- 31...- 3,405,692 800,758 •--••--

TeiasAN.Orl.b.Jan, 302,477 287,660 70,626 51,983

July Ito Jan, 31..... 2,263,290 1,917,719 524,114 823,636

Roads.

— Gross Earnings.—

-

Current Previous
Year. Tear.

iVe< Earnings. .

Current Previous

26,733,428 24.828,047
638,783 674.207

Southern Railway Syst.-
Southern Railw.a Jan. 3,722.044 3,507,958
July 1 to Jan. 31..

Mobile <fe Ohio.a..Jan.
July Ito Jan. 31....

Cln. N. O.&T P.a.Jan.
July 1 to Jan, 31

Ala. Gt. South a.. Jan.
July 1 to Jan. 31

Oa. South.AFla.aJan.
July 1 to Jan, 31—

Texas Central.a... Jan.
July 1 to Jan, 31 . „

Toledo A O. Oent.a. Jan.
July 1 to Jan. 31

Tol.Peoria A West.bFeb.
July 1 to Feb. 29

Unadilla "Valleyb—
Oct. 1 to Dec 31....

gUnion Pa c. Syst .a Jan,

4,564.666
505,641

3,935,570
252,415

1,816,617

145,689
1,003,756

79,867
610,657
233,659

2,232,831

110.811
889,753

4,301.213
490,792

3,399.247
228,563

1,571,497

150,806
920,720
57,160

893,146
273,197

1,878,280

96,706
819,268

Tear.
$

872,286
7,747,196

218.700
1,494,419

127.248
893.896
44,199

407,192
41.299

261,069
34,207

161,924
9,375

512,124
24,626

200,117

Tear.

788.505
7,152,139

265,001
1,443,674
123,143
848,068
58,289

402,546
42,168

261.428
15,459

101,732
64,860

385,316
22,883

202,164

21,337
3,824,428

10,521

1,813,603
8,748

1,605,162

22,607
4,093,778

July 1 to Jan. 81. ...34,086,165 30,389,149 15,'997i970 14;38i;871
Virginia A Southw .Jan. 39,927 51,187 12,350 22.600

July Ito Jan. 31.... 381,417 346,360 116,627 150,472
Wabash.b Jan, 1,771,412 1,672,454 383,818 409,844

July 1 to Jan, 31. ..-14,038,141 12,618,039 3,601,271 3,625,857
W.Jersey A Seash.bJan. 200.710
Wheel. AL. Erie.b. Jan, 289,725

July 1 to Jan, 31.... 2,646,623

Wmsp'rt A No.Br.aJan- 11,244
July 1 to Jan, 3x 101,853

Wisconsin Centr'l.bJan- 480,301
July Ito Jan- 81.... 3,928,864

Wrlghtsv.A Tenn.bJan- xl4.642
July 1 to Jan. 3i xl06,021

Yazoo A Miss.Val.a Jan-
July 1 to Jan. 31...

198,910 def.29,896 def,18,396
827,110

2,437,732

14,973
110,644
470,785

3,888,002
xl6,791

XI 10,542
649,956

4,469,596

32,957
761,193

81.627
579,646

1,137
24,491

570
37,151

104,893
1,321,718

137.622
1,446,907

4,128
26,873

6,621
47,433

268,154
1,247,117

201,565
1,203,939

766,157
4,784,868

~aNet earnings here given are after deducting taxes.

b Net earnings heregiven are before dednotlng taxes

.

c These figures are in Mexican currency, 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 respectively for January, and from July 1 to Jan. 31 net
18 $868,309 this year against $777,326 previous year.

e Results on Monterey A Mexican Gulf included from March 1, 1902,
and Cuernavaoa A Pacliio, Rio Verde Branch, etc., since Jan. 1, 1903,
f Thirty per cent of gross earnings.

g Length of road was reduced in July, 1903, by 562 miles on account
ot sale of part of the Oregon Short Line system and Ugnres for previous
year have been revised to conform to the new basis.

b Includes Iron Railway Co.'s earnings in both years.

I Houston A Texas Central and its subsidiary lines are included
both for the month and for the period from July 1.

j These figures include results on the Buffalo A Allegheny Valley
Division in both years.

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 income total net Is $9,079,834 this year, against
$11,241,697 previous year.

p Includes results on former Southern Pacific of Arizona, Southern
Pacific of Callfprnla and Southern Pacific of New Mexico.
rFor January additional income is $9,118 this year, against

$28,561 last year. From July 1 to Jan. 31 additional income this
year is $43,361 against $58,345 last year.

8 These figures are for the consolidated company, including the
Tlfton Thomasville A Gulf and Tlfton A Northeastern.

a Including earniogs of Savannah Florida & Western in both years
and also Florida Southern and Sanford A 8t. Petersburg Ry. in both
years.

V For January additional Income is $15,490 this year, against
$19,362 last year. From July 1 to Jan. 31 additional income la
$84,659 this year, against $108,722 last year.

X Includes $380 " other income" for January this year, against
$437 last year. From July 1 to Jan. 31, other income included,
amounts to $3,953 this year, against $2,729 previous year.

y Including other income, total net for January is $20,700 this
year, against $20,617 last jear. From July 1 to Jan. 31 total net is

$95,145 this year against $98,598 last year.

z Includes earnings of Valley RR. of Virginia, Ohio Ss Little Kana-
wha. Clev. Term. & Valley, Olev. Lorain & Wheeling and Ravens-
wood Spencer & Glenvllle, not wholly owned, but controlled and oper-
ated by the Baltimore & Ohio. Ripley A Mill Creek included in B. A
O. Co.^s report since November, 1903.

t For January, 1904, taxes and rentals amounted to $212,919,
against $186,368. after deduotiag which net for January. 1904, was
$1,594,456. against $1,843,555, From July 1 to January 31. 1904,
taxes and rentals amounted to $1,846,844 this year. agst. $1,334,370
laat year, after deducting which, balance is $15,088,510 this year
against $13,721,274.

II Includes Lake Erie & Detroit River Railway for both periods.

H Includes Rio Grande Western for both years.

Interest i;iiar{;ea aaa 8arplm8«—The following roadi,in
addition to their gross and net earnings given in the fore-
going, also report oharges for Interest, &c., with the snrplas
above or deficit below those oharges.

Roads.

,

—

Int., Ren
Current
Tear.
$

tals, etc.—

.

.

J'rcvious
Tear.
$

-Hat. of Net Earn'gs.—.
Current Previous
Tear. Tear.
$ $

Ann Arbor Jan. 27,966 26,862 •6,731 def.11,642

AilantlcA Blrra Jan-
Dec. 1 to Jan- 31— 9,167

16,708
5.448

13,205
Bellefonte Central. Feb.

Jan, 1 to Feb. 'i9

305
610

438
866

1.632
1,815

2,602
4,190

Brldgt. A Saco Rlv. Jan,
July 1 to Jan, 8i

607
3,547

639
3,837

119
6,131

1.667
8.406

Buffalo AS'squeh.. Jan.
July 1 to Jan- 31

12,239
85,984

12,267
86,572

•14,266
•221,540

•28.148
•242,918

Cent, of N. Jersey..Jan-
July 1 to Jan- 31

11563,883
f 3684,861

529,531
3,132,832

45,589
2,121,711

243,490
839,241
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— ln(., Keulals, fie.—
Vurrenl I'lfrioun I'lirreiit

Yfar. Year. Yrar.

* * *
226,885 (U.283,813

- Hal. of' Set Karn'gs.—^

835,622
def.6,413

92,350
def.3.284

73,641
773

37,243

tl63,58»
1,786,992

•(1L43.822
620,491 '(11.107,263

050,000 '43,215

1,654.861

33,688
835,818

5,875
41,125

3,917
27.631

335,122
2,288,641

88,641

0358.277
16,735

103,000
81,183

693,990
17,833

124,833
17,268

106,649

2.876
31,625

'189,708
•18,050

*270,660
*3,484

rrerioxis
Year.

90,834
1,187,397

9,216
156,839

1.97.S

58,738
8,991

32,015

t250,565
t2.136,103
•df.22,349
•dM7,103

•79.537
•236,512
-43,469

'266,446

'63,009
'994,029 *1,02 1,550

Hoods. .*

CneT.inn.C'h.A8t.L.J»n. «38,736
Jaly 1 to Jan. 31.... 1,664,149

P(K>rU Jk EMt Jan. 83.688
Jolj 1 to Jan. 31.... 235.818

Oopi>«r Kanfte Jan. 8,437
JoU 1 to Jan. 31.... 61.376

Cornwall <k Leban..Jaa. 4.175
Jalj 1 to Jan. 81 28.591

jDe>n. A K. Grande.. Jan. 836,712
July 1 to Jan. 31.... 2,335,44*

Dal. Bo. 8h. A Atl...Jan. 88.641
July 1 to Jan. 31.... 620,491

Oeortfia BR Jan. a43.308
July 1 to Jan. 81.... a861.586

Onlf A Ship lel Jan. 20,896
July 1 to Jan. 31.... 188,496

Ho«klDKVaUey Jan. 74,887
Joly 1 to Jan. 31.... 585,383

Indiana 111. A la.... Jan. 17,833
Jtuy 1 to Jan. 31.... 124,833

Kanawha A Mtob... Jan. 20,398
Joly 1 to Jan. 31.... 148,799

Maryland A Penn.. Jan. 2,875
Mar. 1 to Jan. 81.... 31,626

Mineral Range Jan. 9,447
July 1 to Jan. 31 66.609

Mo. Kan. A Texas.. Jan. 387,584
July 1 to Jan. 31.... 2,299,054

SMhv. Chat.A8t.L.Jan. 149,581 151,448 72,810
July 1 to Jan. 31.... 1,047,871 1,055,371 535,149

IfeT.-Cal..Orefton...Jan- 2,162 2,256 def.631
July 1 to Jan. 31.... 15,312 13,506 36,578

H. Y. Ont.A We8t...Jan, g56.368 g6l,272 def.18,780
Joly 1 to Jan. 31.... gci97,583 b435,093 496,823

Norfolk A Weston....Jan. 230,335 212.891 344,908
July 1 to Jan. 31..., 1,679,180 1,486,861 3,419,775

BTorth Shore (CaU)..Jan. 16.8
Mar. 1 to Jan, 31..-. 165,747 181,429 41,693 66,624

Baquettc Lake-
Oct 1 to Dec. 31.... 4,935 3,982 *def.7,652 'def.1,816
July 1 to Dec 31.... 8,327 7,244 *def.7,358 *def.5,026

Beading—
All 0ODipanieB....Jan. 888,000 895,721 400,257 1.149,464
July 1 to Jan. 31.... 6,216,000 6,270,048 4,117,748 812,738

BloGrandeJunot...Deo. 7,708 7,708 8,010 5,285

Blo Grande South.. Jan. 17,838 19,033 *312 *4,061
July 1 to Jan. 31.... 126,908 134,976 *def.31 *52,073

St. Job. AQr. l8l'd..Jan. 19,217 18,886 6,518 48.086
July 1 to Jan. 81.... 187,419 133,268 9,961 184,416

St. L.A San Fran.(lnolnd.
Ohio. A East 111.).Jan. y893.203 y779,954 *def.21,008 *303,418
July 1 to Jan. 31....y5970,981 y5394.119 *2,076,241 *2,310.601

11,412 28.477
60,499 152,230

•dM9,317 *dM2,091
•de)r.9,807 *df.79,236

314 def. 263
66.687 42,166

9,697*def. 7,635*def. 7,411
68,377 •def.82,281^def.ll,037

12.997 27,582 def.31.476
81,619 943,564 1,071,440

55,335
529,954
def.660
42,705
72,890

330,644
467,309

3,263,727

def.24.199 def. 10,611

San Fran.ANo.Pac.Jan. 22,683
July 1 to Jan. 31.... 168,083

1 Southern Pao.Sya.Jan. (2,450,469
July 1 to Jan. 31. ...§19649655

22,675
158,725

def.14,810 def.13,476

Texas Central Jan.
July 1 to Jan. 31....

toledo A Ohio Cen..Jan.
July 1 to Jan. 31....

Tol. Peo. A West. ..Feb.
July 1 to Feb. 29

Unadllla Valley—
Oct. 1 to Deo. 31....

Wmsport A No. Br. Jan.
July 1 to Jan. 31....

Wisconsin Central..Jan.
July 1 to Jan. 81

2,583
18,082
39,064

277,078
23,266

184,493

7.495
3,846

19,480
148,148

1,021,586

67,015
, -df.411125

*df.446209

2,583 31,624
18,022 148,842
40,807*def.22.003

276,458
22,638

180,302

6,631

2,729
17,931

*297,765

1,260
15,624

3,026
def.1,709

5,011
150,822*def. 39,465

1,026,816 *331,448

96,834

12,876
88,710
•24,857

*122,023

345
21,852

2,217
def. 2,169

19,220
*def.9,966
•444,979

Aiter allowing for other Inoome received.

t These flgures are after allowing for other income andfor disoonnt
and exchange. The sum of $10,000 is deducted every month from
surplus and placed to credit of Renewal Fund.

I Includes Rio Grande Western for both years.

4 These flgures include $943,403 appropriated for betterments
and additions to properties and equipment in January, and $9,-
108,935 during period from July 1 to January 31.

IT Included in the fixed eharges in this fiscal year are expenditures,
for renewals, additions and Improvements amounting to $68,915 for
January and to $427,347 for the period from July 1 to Jan. 31.
There were no charges to this account the previous year.

a Charges here include road- rental (paid by lessees) and other
deductions.

5 These are net charges after allowing for other income received.

1 Houston & Texas Central and its subsidiary lines are Included
both for the month and for the period from July l.

J Includes guaranties on certificates issued for Chic. A E. Ill, stock.

LBHIOH VALLET BAHJtOAD COMPAKT.
, January. > ,

—

July 1 to Jan. 31.—

.

1904. 1903. 1904. 1903.

Gross earnings 2,038,864 2,615,093 17.295,028
Operating expenses. ...1,556,530 1,630,970 10,958,702

Net earnings 482,334 984,123 6,336,326
Other income 154,504 80,025 374,789

Totallnoome 636,833
Int., taxes (est.) and
other deductions 488,472 506,404 3,414,313

Addlt'ns Almprovem'ts. 57,666 " 67,000 403,667

13,692,123
11,351,411

2,690,712
237,487

1,064,148 6,711,115 2,928,199

3,456,483
769,000

Total deductions.... 546,138 573,404 8,817,980 4,225,483

Netincome 90,700
Net Inc. Lehigh Val. and
oth. contr'll'd coal cos. 121,045

490,744 2,893,135 df.1,297,284

461.877 447,501 54,980

Total net Income,... 211,745 952,621 3.340,686 df.l.24a,304

MiBoellaneong Companies.
— Qross £ar)ii)i(/K.—

,

Cufrent Previous
Net Earnings.——^

Current I'revious

Oompanie$.
Buffalo Gas Co Feb.

Got 1 to Feb. 29....

Col. A Hock. C. A Ir.Feb.
Apr. 1 to Feb. 29

Cumberland Telephone A
Teleg. Co Dec

Edison Slec. Ilium. Co. of
Brockton, Mass.. Jan.

Fall River Gas Works
Co Dec.
Jao. 1 to Dec. 81

Lowell Electric Light
Corporation Jan.
July 1 to Jan. 3l

Mexican Coal A C.Jan.
Mexican Tel'phone Dec

Mar. 1 to Dec. 81
Mllwauk. Gas L. Co.Jan.

Minneapolis Gen. Elec-
tric Co Jan.
July 1 to Jan. 81

Pacific Coast Cc.aDec
July 1 to Dec. 31....

Philadelphia Oo.—See stai

Pittsburgh Coal Co.Nov.
Jan, 1 to Nov. 30

Pocahontas Collieries
Company Jan.

lear.
$

Year.
$

rear.
$

Tear.
$

24,501
156.257

36,368
202,178

Ii8,07»
h 173.879

li 18.067
11208,867

Ii5,069
li 137,788

1*16,084
lil72,689

314,418 276,124 128,961 107,337

41,188 38.536 11,821 7,971

34,914
331,477 S67.433

13,610
129,899 '80,654

22,217
139,993

21,992
186,005

9,641
67,027

6,813
46.673

134,649 95,898 56,169 84,880
23,337

228,232
31,291

203,466
11,954

109,122
10,481
98,917

64,575 69,909

56,084
354,643

51.222
822,080

23,691
167,148

22,145
146,104

431,179
3,097,723

414,323
8,922,802

74,677
631,198

69,683
676.726

tement on page 763.

590,583
6.507,646

27.764

533.648
4.124,070

li The flgures in gross columns are net receipts from coal sales before
deducting general expenses and those in net columns are after de-
ducting general expenses.

Interest Charges and Snrplns.

OompaniM.
Col. A Hook. C. A I.—

Apr, 1 to Feb, 29

—

Cumberland Telephone A
Telegraph Co Dec,

Edison Elec. Ilium. Co. of
Brockton, Mass.. Jan,

Fall Blver Gas Works
Oo Deo.
Jan. 1 to Deo. 31

—

Lowell Electric Light
Corporation Jan,
July 1 to Jan. 31

Mexican Coal A C.Jan,
Minneapolis Gen. Elec-
tric Co.... Jan,
July 1 to Jan, 31—

Pocahontas Coll i e r i e s
Company Jan.

—Int., Rentals, etc.—s ^

Current Previous
Tear. Tear.
$ $

-Pal. of Net Parn'gs.^
Cw-rent Previous
Tear. Tear.
$ $

71.349 72,600 66,389 100.189

24,880 26,690 104,081 80.647

9,529 6,543 1,792 1,428

97
997 "3,768

13,613
128,902 76,886

1.605
9,223

861
7,107

8,036
47,804

5,952
39,566

10.177 10,162 45.992 24,718

9.897
68,701

8.798
58,276

13.694
98,447

13,347
87.826

dl4,509 18.255

d Charges include sinking fond and preferred dividend.

STREET RAILWAYS AND TRACTION COMPANIES.

GK088
EABKINOB.

Albany A Hudson ...

American R'ys. Co.O.
Aur. ElginA Ohio. Ry
Binghamton St. Ry..
Boston & Worcester.,
Burllngt'n(Vt.)Trac
Cal. Gas & Electric.
Cent. Penn. Tract....
Chicago A Mil. Elec.
Cln. DaTton & Tol.Tr.
Cln. Newp. A Coving.
Light A Traction...

Citizens' Ry. A Light
(Muscatine, Iowa)..

Oleve.A So.W.Tr.Oo.t
Oleve. Painsv. A E. .

.

Dan. Crb. & Champ.

.

Dart A W'port 8t.Ry.
Detroit United Ry..n
Dnluth-8up. Tract...
East. Ohio Traction.

.

East St. Louis & Sub.
Elgin Aurora & Sou..
Havana Elec. Ry. Co.
Honolulu Rapid Tr.
A Land Co

Houghton Co. St. By.
Houston Elec. St. Ry.
Indlanap. & East. Ry.
Indianap.Shelbyville
A Southeastern Tr.

Intemat'l Tract. Oo.
System (Buffalo)...

Internr.8t.8ya.(N.Y.)
Jacksonville Eleo.Oo,
Kansas City Ry.& Lt.

Lake Shore Elec. Ry

.

Lake Street Elev.c ..

LiChigh Traction
Lehigh Val. Trac. Oo.
Street Ry. Dep
Electric Light Dep.

Lexington Ry
London St. Ry.(Can.)
Had. (Wis.) Traction.
Met, West Side Eiev..
MlLElecRy.ALtOo
Mil.Lt,HeatATr.Co
Montreal Street Ry..

Latat Qrott Samings.

Week orMo

February

.

February,.
January ..

February

.

January ..

February

.

January .

.

February

.

February..
December,

January ..

January ..

February

.

January ..

December.
January ..

Ist wkMar
2d wk Mar
December,
February.,
February..
WkMar, 13

December.
I

December.
December.
February

.

January .

.

January .

.

December.
December.
January ..

December.
February..
February

.

December.
December.
Oecember,
February

.

January ..

February..
January ..

January ..

January ..

Our'nt
Year.

9
17,948
93,675
22,136
15,864
14,115
4,611

276.518
34,634
18,047
36,931

99,320

8,381
27,456
11,740
58,902
6.745

69,495
10,042
13,041
87,122
38.131
132,421

29,881
13,756
29,707
13,810

6,168

296,970

21,424
314,233
46,416
61,937
9,670

57,719
19,077
24,135
9.316
7,014

172,656
258,112
30,061

183,708

Prev'%it
Tear.

S
16,966
81,712

18,371

"4,424

32,734
10,644
36,462

94,212

7,704
25,235
12.188

7,476
69,868
10,563
12,112
64,755
30,023

1 26,718

18,862
13,800
30,417
7,108

291,490

18,115

38,962
62,230
8,799

55,280
17,052
19,566
10,716
6.164

168,831
243,339
28.123
172.143

Jan. 1 to Latest Date

Current
Tear.

9
35,975

192.619
22.136
82,628
14,115
9,664

276,613
70,792
87,084

514,779

99,320

8,381
85,307
11,740

596,149
6.745

650,156
106,624
201,644
87,122
67,825

{322.291

284,319
189,404
416,124
27.333

6.168

296.970
dlllS6.580
248.661

v2,S81,66S
616 484
126,005
19,687

805,535
167,980
315,460
20,725
7,014

346,896
258,112
30,061

183.708

PrevUnu
Tear.

9
34.881

171,690

31,788

"9,415

7i',686
22,679

463,120

94,212

7,704
52,188
12,168

"7,476
664,244
103,262
189,780
64,766
63,277

(263,285

189,314
170,709
360,018
14,826

291,490
dll0871,7Sa
199,776

466.051
128,060
18,473

714,801
160,884
266,888
28,837
6,164

348,686
243,339
28,183

178.143
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GBosa
KABHIK08.

Mnnoie Hartford dt

Ft. Wayne
Mask. Tr. & Light. Oo.
Street Ry. Depart..
Electric Light Dep.
GaB Deparnnent...

Jffew London St. Ry .

.

Nor. OhioTr.dcLt.Oo.
Northern Texas Trao.
Northwestern Blev..
Oakland Trans. Oons
Ohio Cent. Trac. Co..
Olean St. Railway...
Orange Co. Traction.
Oreg. Wat. Po. & Ry.
Peeks. L't'gARR. Co.
Philadelphia Co. and
Affiliated Corpor's.

Pottsv. Union Tract
Bys Co.Oen.—Roads.
Light Co's

Rochester Railway .

.

Bookford Belolt &
JanesvlUe

St. Louis Transit
San Bernardino Yal.
Tract. Co

San Fran. Oakland &
San Jose

Sao Paolo (Brazil)
Tram. L't & Fo. Co.

Savannah Elect. Oo.
Bcranton £iallwav...
Seattle Electric Co...
South Side Elevated.
Bprlngfl'd&Xenla Tr.
wraonse Rap.Tr.Ry

.

Tampa Electric Co...
TerreHaate Elec.Co.
Tol. BowLGr.* So. Tr.
Toledo Bys. & Light.
Toledo A Western....
Toronto Railway
Twin City Rap. Tran.
Union Trac. of Ind..
Union (N. Bedford)..
United of San Fran..
Wash. Alex. & Mt. V.
West. Ohio By
Yonngstown-Sharon

Latest Qrosi Harnings.

Week orMo

February..

January ..

January ..

January ..

January ..

February

.

February

.

February..
January .

.

December.
February

.

February

.

January .

.

January ..

December.
January ..

February

.

February

.

February..

February

.

February

.

January..

January ..

January ..

December.
December.
December,
February.
WkMar.13
January ..

December,
December,
January ..

January ..

January ..

2dwk.Mar.
IstwkMar
January..
January ..

January ..

December.
January ..

January ..

Vufnt
Tear.

9

11,278

5,045
s2,884
84,269
4,021

56,883
35,333

106,130
94,511
5,767
6,400
6,793

33.002
8,643

1.43948S
12.049
17,409
1,970

109,376

Prefui
Tear.

Jan. 1 to Latest Date

6,201
4,058
4,729
8,758

64,701
25,797

101,383
80,171

6.316
5,431

13,422
8,014

1,888,114
12,037
17,074
2.178

95,988

7,524 8,055
563,258 476,662

9,676

30,048

120,000
45,148
72,808

193,592
180,978

1,011
64,068
26,883
46,524
19.747

137.517
13,366
41,441
75,853
88,000
35.615

636;910
18,963
14,154
36.947

102,587
48,251
58,708

181,492
128,348

799
65,830
23,142
85,378
30.791

125.498

36,077
70,458
76.181
26,211

472.826
16,776

Ourrent Previou*
Tear. Tear.

S S

22,847

r76,755 r84,962
r84,961 r28,323
r42,883 r37,437

4,021 8,768
116,590 113,468
72,964 56,747

214,946 207,146
94.611 80.171

r76,683
13,685 10,873
11.839 11,426
23,002 13,422
8,643 8,014

16,818,701 18,778,085
12.049 12,037
84,799 86.056
4,018 4,177

222,428 197,575

14,987 16,265
1,128,356 1,004,533

9,576

30,048

120,000 102,587
519,774 480,610
827,778 549,407

2,096,725 1,878,100
266,759 262,635

8.128 7,250
64,068 65.830

304,451 238,772
474,250 827,967
19,747 20,791

137,517 125,493
13,366

427.870 380,995
717,444 663,241
88.000 75,131
35,615 26,211

526.910 472,826
230,858 217,660

(1142.374
36.947

t Spanish silver.

D These are results tor propertieB owned,
c Results for main line.

d Figures here are from July 1.

n These earnings Include the Detroit United By., Detroit A Port
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry.
r These figures are from Mar. 1.

Decrease apparent only; due to change in bookkeeping method.
(Figures for previous year cover only the Clev. Elyrla&We8t.By.Co.
V These figures are for eight months from June 1 to Jan. 81.

Street Railway Net Earningrs.—The following table gives

the returns of Stbebt railway gross and net earnings reoelved

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 S6.

,— Oross Harnings.—.
, Net Earnings.

Current Previous Ciirr-ent Previotia
Year. Year. Year. Year.
S $ $ $RoocIb.

Alb'ny (fe Hud.RR.aFeb.
Jan. 1 to Feb. 29....

Blnghamton Ry.b..Feb.
Jan. 1 to Feb. 29
Oct Ito Feb. 29....

Central Pennsylvania
Traction Co Feb.
Jan. 1 to Feb. 29....

Oleveland Southwestern
Traction Co Feb.
Jan- 1 to Feb. 29...,

Orosst'n St. By. ( Bufl.)b—
Oct Ito Deo. 31
July 1 to Dec. 31

Dmluth-Sup. TracbJan.
East St. Lonls&Sub.Feb.

Elgin Anro. (feSo.b Feb.
July 1 to Feb. 29....

Ind'p'Us A East. Ry.Feb.
Jan. 1 to Feb. 29

International Ry. (Buf-
falo) b—
Oct 1 to Dec. 31
July Ito Dec. 31.. .

International Tract. Co.
System (Buffalo) b.Jan.
July 1 to Jan, 31

—

Lehigh Traction.. -Feb.
Jan. Ito Feb. 29....

North. Ohio Trac.&Light
Oo.a Feb.
Jan. Ito Feb. 29....

North. Tex. Tract,bFeb.
Jan. 1 to Feb. 29....

Olean St By. Co... Feb.
Jan. 1 to Feb. 29....

Orange Co. Tract. . .Feb.
Jan. 1 to Feb. 29
July 1 to Feb. 29

Oregon Water Power A
By Jan-

17,948
35.975
16.864
32,628
87,308

34,634
70,792

27,466
55,307

142,580
285,843
45,548
87,122
33,131

310,086
13,810
27,333

820,965
1,854,330

296,970
2,471,735

9,570
19,587

56,883
116,590
85,333
72,964
6,400

13,625
5,793

11,839
76.666

16,98 5
34,881
16,371
31,788
83.152

32,734
71,086

25,285
52,183

125,421
238,338
43,687

64,755
30,023

287,154
7,108

14,825

763,771
1,649,914

291,490
2,215,180

2,149
3.576

4,882
10,884
35,321

def.895
def.1.958

4,957
10,261

63,313
126,386
16,749

43,932
11,132

125,748
4.707
9,777

828,381
849,010

4,684
9,149

4,884
9,715
31,595

6,924
18.862

7,776
15,110

58,814
110,276
14,774
31,079
11.106

121,285
2,190
4,076

337,388
778,323

64,701
113,488
26,797
65,747

5,316
10,873

6,431
11,426
70,831

96,581 125,439
1,105,569 1,049.474

Xdef.227
1,992

22,729
45,238
12,627
24,688
2,674
6,780
def.80

def.608
19,164

23,002 13,422 10,866

22,287
46,231

10,780
24,417
8,457
4,778
816

1,607
27,219

5,594

Boads.
Rockford BeloltA Janes-
vllle Feb.
Jan. 1 to Feb. 29

Savannah Electrlc.Jan.

Seattle Electric Co. Jan.
Tampa Elect. Oo...Jan.
Terre Haute Elect.. Jan.

— Gross Earnings.—

.

Current Pn-oious
Year. Year.
$ $

Net Earnings,—^
Cui-rciit Previous
Year. Year.

7,824
14,987

89,734
189,813
24,987

41,188

8,055
16,265

38,522
174,066
22,579

33,535

1,821
3,273

14,787
61,933
7,070
11,321

3,726
7,880
12,990
35,663
9,063
7.971

a. Net earnings here given are after deducting taxes.
bNeteamlngs here given are before deducting taxes.
X Taxes and Insurance charges for the year amount to 98,166 and

were Included In expenses of February, 1904.

Interest Charges and Surplus.

.

—

Int., Rentals, etc.—. <—Bal. of Net Eam'gs.^-,
Current * Previous Current Previous
Year. Year. Year. Year.

46,243
89,364

15,179
9.216

72,730
2,084
4,167

Roads.

Orosst'wn 8t.Ry.(Bufl.)—
Oct 1 to Deo. 31....
July 1 to Dec 31

Duluth-Snp. Tract..Jan.

Elgin Aurora A So. Feb.
July 1 to Feb. 29

Ind'p'lls AEast.By.Feb.
Jan. 1 to Feb. 29....

Internat'l By. Oo. (Buff.)

Got Ito Deo. 31....
July Ito Deo. 31....

International Tract. Co.
System (Buflalo)..Jan.
July 1 to Jan. 31....

Northern Ohio Traction
A Light Co Feb.
Jan. 1 to Feb. 29....

North. Texas Tract. Feb.
Jan. 1 to Feb. 29....

Olean Street By Feb.
Jan. Ito Feb. 39

Bookford Belolt A Janes-
vllle Feb.
Jan. 1 to Feb. 29

Savannah Electrlc.Jan.

Seattle Electric Oo.Jan.
Tampa Eleof. Co. Jan.

Terre Haute Elect..Jan.

After allowing for other Income received.

45,640
91,268

16,375
9,133

73,507
4,167
8,333

199,824
400,064

136,703
933,148

22,666
45.132
9,333

18,666

2,427
4.876

*18,572
•36,766

874
1.999

62,241

540
1.444

*14,302
*22.816

def. 405
1,889

48,496
106

def.91

194,358 *268,330 '166,731
385,978 *599,657 *425,830

129.196 def.41,122 det.8,755
903,750 172,421 146,725

21.226 63 1,061
42,192 106 4,039
9,018 3,194 1,762
17,951 6,021 6.466
3.896 137 def.1,439
5.986 905 def.1,208

2,708 2,600 def.887 1,226
6,416 5,000 def.2,143 2,860
10,563 9,588 4,224 8,407
23,188 23,443 28,745 12,120
2,128 1,970 4,942 7,093
9,629 6.543 1,792 1,438

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions
of the Railway and Industrial and Street Railway
Sections.
This index does not include reports in to-day's Chronicle.
RAILROADS, Etc.— paoe.

Amer. Cereal (bal. sheet Dec. 31). . 818
American Cigar 990
American Ice 1107
Amer. Iron & Steel Mfg 767
American Radiator 986

Railroads, etc.— Pagb.
Marsden Co 767
Maryland Coal 819
Missoarl Pacific 1105, 1115
National Biscuit 766
National Carbon 818

Amer. Strawboard (bal. sheet) 786 National Fireprooflng 768
American Snufl 986
American Sugar 767
American Tobacco 1107
American Woolea 985, 1108, 1118
American Writing Paper 818
Associated Merchants (half-year).1108
Bell Telephone Co. of Canada »90
Buttericl£ Company 900
Central Union Telephone 341
Chicago Peoria & St. Louis 840
Commercial Cable 1107
Consolidated Gas of New Tork 341
Consolidated Rubber Tire 986
Consolidated Tobacco 1107
Continental Tobacco 1107
Crocker-Wheeler Co 818
Cumberlana Teleph. & Telegraph. 817
Delaware & Hudson 981
Delaware Lack. & Western 815
Diamond Match 700
Dominion Coal 991,1107, 1117
General Chemical 700
Herring-Hall-Marvln (bal. sheet
Dec. 31) 819

International Salt 1107
Interna ional Silver 1107
Kirby Lumber (balance sheets)... 70o
Knickerbocker Ice 767
Manufacturerers' Light & Heat... 986

National Lead 766
New Tork Chicago & St. Louis.... 840
New York & New Jersey Teleph. . 817
Northern Central 773, 9*'5

Pennsylvania RR 815, 826, 98*
Peoples' Ga* Light & Coke 766
Philadelphia & Brie 816
Pittsburgh Coal 765
Pressed Steel Car 765
Quaker Oats (bal. sheet Deo. 31)... 818
Quincy (Copper) Mining 819
Railway Steel Spring. 986
Southern Pacific 698. 706
Southern Ky. (6 mos. to Dec. 31)..1100
Spring Valley Water 987
Tennessee Copper .... 993
Union Nat. Gas Corp., Pittsburgh, 986
Union Oil Co. of Calif. (15 mot.).. 701
Union Switch & Signal 819
United Box Board* Paper(bal.Bh.) 766
Dnited States Cotton Duck 817
United States Leather 817
Western Stone 70i
Westinghouse Biec. & Mfg 987
Strkkt Railways.—

Brooklyn Rapid Transit (applica-
tion to N. Y. Stock ExcU.) 1119

Chicago City Ry 816
United Railways & ISlectrlc, Bait. 816

Texa8 & Pacific Railway.

fReport for the year ending Dec. SI, 1903.J
President George J. Gould says in part

:

Genbsal Sbsults.—The earnings for 1903, both gross and net.
proved greater than for any prevloas year. Oross earnings Inoreased
$858,143, or 7'63 p. o.; expenses Increased $533,816, or 6-88 p. o.,
leaving an Increase of net earnings of $324,327, or 930 p. c.

The rate per ton per mile decreased four oce-hundredths of a cent,
the average haul Increased llOl miles and the total tons of revenue
freight carried increased 258,978 tons, as follows: Increases (in tons);
Flour, 85,847; cotton, 11,302; grain, 106,751; miscellaneous agricul-
tural products, 8,263; live stock, 9.091; miscellaneous aDlmal prod-
ucts, 28,429; forest products, 91,648; products of mines andquarrles,
87,541; total, 398,872 tons; decrease, manufactures and merchan-
dise, 1*1,894 tons; net Increase, 256,978 tons.l
Expenses of conducting transportation Inoreased $688,642, or 13'30

p. c, due mostly to Increased cost of fuel and labor.
PEOQRE88 8IN0B 1899.—Comparing 1899 with 1903, the freight

density has Increased 28*52 p. o. [namely, from 377,034 "tons hauled
one mile per mile of road" to 484,576 tons], with a decrease In ton
mile revenue of nine one-hnndredths of one per cent, while the aver-
age revenue train-load has Increased 22 41 p. o. [from ie8'93to206 79

y tons], with an Increase in the average freight-train revenue of 21-86
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p. e.. vli.. fiotn f1-72 to «310 per train mUe. Darln/f the Are yoftr§

lie in 11WW o inoreAwd 15 p. o.

t'oTTDH - Be.'fipt* from ihe trannporUtJon of cotton tnoreasert $70,-

\3'^ \. ;'h an increMe In the uumberot l.aloa to 850.788. oompared
^ m J In thK previous yoar. Tht> dt»oreii»e In the revenne per

1 ., > imiittd for by the larger moveiuent of cotton to Oalveaton

aua Iluuaion. The Mdvanoe In prices will nntnrally Induoe the oultl

vatloD of a luaoh larirer area of this staple (turlim 1904.

OiTLiioK —The oatlook for the next tlscul year is very enoouraRlnK.

It Id nafe to pre.llct thai both pameiiKcr ami freight triUllo will be

•really benrm**! by bui«lne«« connect«'il with the Worlrt 8 talrat 8t.

Loulu Many orchards In Ea«t4>rn Texas will, nnder favorable oon-

dltlon^beartllelrtlr.tt crop In 1904. Ihe aoreatfe rterated tj) small

frnlt and Te^etableB continues to Increase. On the Western Division

the number of setUers looatlntc permanently durtn^ the year far ex-

ceeded any recent year. The lumber batlnesB In Louisiana Is Inoreae-

iDk' rapidly. All the timber adjacent to the main and brunch line

tracks Is being cleared with a view of putting the land In bultlvatlon.

FiBASCiAL.- The foUowlnif lartte disbursements were made during

the year

:

Steel rails and fastenlnRS, Inoludlni? transportation *^»o'lon
S7 locomotives, proportion of cost for 1903 .if'onS
3.000 box cars, proportion of cost for 1903 451,3»7

300 stork. !.•'.'> flat and other oars, proportion of cost forl903. 34,144
Other equUinieut and machinery for shops 111,835
81de-tr«.cks, bridges and culverts, and other Improvements.. 806,066
Constrnctlon of branch lines In excess of bonds Issued therefor 337,886
Ooet of Suliihur cut-cfT 51,318

There was lisned and sold during the year $1,015,000 Louisiana Di-

vision Branch Lines bonds to meet the cost of new construction ; also

#01.000 tlrpt mortfjace 5 p. o. bonds for redemption of Eastern Di-

vision bonds, and $i.4S9.000 second mortgage income bonds offered

to the holders of the income bonds at 80 p. o. in payment of coupons
due Maroh 1,1903. ,..,.,
The physical condition of the property was maintained and greatly

Improved during the year by a liberal expenditure for heavy steel

rails and ballast required to meet the Increased volume of traffic.

Kxrendliares aggregating $1,233,701 for betterments and Improve-
ments have been cha»ged to capital acoonnt, the principal Items being:

Ballast. $95,014; changing alignment and gradient. $46,789 ; bridges

and culverts, $147,091; steel rails, less old rails sold, $609,328.
The tlnal drawlnti under the sinking fund of the Eastern Division

mortgage will take place on Oct. 1, 1904, after which, on Maroh 1,

1905, the irortgage matures, and the remaining bonds outstanding
will be redeemed at par. Od the retirement of these bonds the Issue of

first mortgage 5 p. o. bonds (a portion of which has been held in re-

serve) wui be completed, and the only underlying Hen to that mortgage
will thereupon be removed.
Eqdipment.- since the lastannual report the company has puronased

And built In its shops the following equipment at a cost of $628,931:
15 freight locomotives, 1 switch locomotive, 12 oars for passenger
serrlce, 472 cars for freight service, 32-mlBcellaneou8. A portion of this

has been paid In cash and the balance has been secured by a lien on
the equipment represented by a series of car trust obligations falling

due semi annually and running for ten years.
ROAD.—The mileage in operation on Deo. 31. 1903. was 1,827 miles,

an Increase of 82 miles since the last report. The branch lines In Louis-
iana, which have been; under construction for the past three years,

were finally completed In December by the connection of the Port
Allen Branch with the New Orleans & Northwestern and the Valley
line of the St. Louis & Iron Mountain Ry. at a point opposite Natchez.

Sfafistics.—Comparative tables for a series of years of

operations, earnings, expenses, etc., are as follows:

FREIGHT CAJBBIKD (OOOS OMITTED).

Total Lite M'anuf. <fi

Tear. ton*. Lumber. stotk. Grain. Cotton. Ooal. mereh.

1903 ... ..4.072 649 137 592 222 424 894
1902 ... ..3.816 606 127 485 211 324 1,036
1901 ... ..3.792 568 116 589 192 404 ?93
1900 ... ..8,891 400 117 376 192 344 658
1899 ... ..2,607 411 110 422 107 289 591

OFEBATIONS AND FISCAL BBBULIB.

1903. 1902, 1901. 1900.

Miles operated 1,827 1,697 1,684 1,527

Operations—
Passengers carried 1,911,351 1,957.593 1,839,338 1,508,508
PasB'gers car'd one mlle.lOS456394 111824972 101962714 85,999,435
Rate per pass, per mile. 2-34 cts. 2-29 ote. 2-49 cts. 2-46 eta.
Freight (tons) moved.... 4.072.660 3,815.682 3,792,692 2.891,322
Freight (tons) mileage...836682262 738442848 882755519 670117052
Av. rate p. ton per mile. l-Ol ota. 105 eta. 095 eta. 103 ota.
Average train load 207 191 195 179
Gross earnings per mile. $7,003 $6,621 $7,203 $6,385
Transport'n receipts— $ $ $ $

Freight 8,504,462 7,766,914 8,396,681 6,869,302
Passenger 2,494,5*6 2,557,896 2,545,421 2,117,377
MaU 269,683 270,407 270,576 265,545
Express 223,008 229.240 220,190 182,689
MlBceUaneons 603,046 412,144 337,074 316,209

Total 12,094,744 11,236,601 11,769,942
TransporVn expentes—

Malnt. of way &8tructe,. 1,518,098 1,660,617 1,803.716
Main t. of equipment .... 1,395,265 1,410.593 1,392,853
Conducting traneport'n. 5,011,663 4.423,021 4,527,553
General expenses 361,080 358,059 310,829

9,751,122

1,510,011
1,122,834
3,671,582
277,206

Total (eiolud'g taxes). 8,286,106 7,752,290
P. c. of expens. to earns. (68-51) (68'99)
Net earns from operat'n. 3,808,638 3,484,311

INCOUB ACCOUNT.

1902.

8,034.451
(68-26)

3,735,491

6,581,632
(67-50)

3,169,490

3,484,311
147,830

1901.

$
3,735,491
363,135

1900.

$
3.169,490
189,178

1903.

Receipts— $
Net earnings 3,808,638
Other receipts 171,485

Total income 3,980,128
JHsbursi mentt-

Interest on bonds 1,473,354
Int. on 2d lncomes..(5)l,161,900 (6)l,'l6l,'900 (5)l,'l6i,'900 (4)'929,'526

3,632,141 4,098,626 3,358,668

1,428,439 1,393,814 1,289,766

Old tire claims ...

Taxea 296,053
Interest and discount. 408,949
Improvement account 273.264
Equipment account... 568,121
Misoellaneons 21,660

Total dlsbursem'ts.4,203,301
Surplus def.223,178

163,642
284,514

X

37,424

3,076,939

556,202

291,484 276,328

X

20,263

2,847,198 2,615,869

1,251,428 842,799

X From the accumulated surplus was paid for bettermenes, equip-
ment, etc., $2,207,358 in 1902,$926,356 in 1901 and $636,042 In 1900.

OBNBBAL BALAMOB AT 0LO8B OP BACH FISCAL TBAB.

1903. 1902. 1901. 1900.
A. s8et$ S $ $ S

RR. bidga.. equip., etc.. .87,405.559 84,881,597 82.930,611 81,626,228
N. O. Paolllo RK. stock. a6,7 1 6.200 a6.712.900 a6.712.!S00 6.712,600
Securities owned 686,108 2,024,923 2.066,190 S.000,762
Koudi In escrow (c) (c) 3,074,000 3,178,000
Elevator property 500,390 480,390 393,937 95.159
New equipment 2,140,116 2.063,513 180,894 192,384
Gordon ooal mine 141,641 141,440 141,440 141,414
Materials, fuel, etc 522.876 615,694 564,897 347,740
(ash on hand 361,138 250.2i7 2.055,900 1,056,127
Accounts collectible 1,126,«'\0 1,250,66U 1,145,«48 870,450
Land notes receivable... 31,930 36,910 39,158 38,436
Misoellaneons 231,662 144,117 106,815 30,000

Total assets 99,864,168 98,602,292 99,411,986 97,289,401
Liabilities-

Capital stock 38,763,810 38,760.510 38,760,110 38,720,280
Bonds, etc 54,179.602 53,288,883 56,630,296 54,441,826
Equip, obligations, etc.. b2,250.0l0 2.173,407 290,788 371,938
Vouchers and pay-rolls.. 953,438 946,214 931,377 741,608
Int. due and accrued.... 319,702 294,552 292,848 255,969
Bills payable 1,625,000 1,200,000
Other accounts 316.501 369,441 286,127 94,808
Income ucoounts 1,846,106 1,569,284 8,220,440 2,662,982

Total liabilities 99,864,168 98,602,292 99,411,985 97,289,401

(a) This item la not an available asset, but is held simply to protect
certain rights and franchises appertaining to the line in Louisiana.

(b) Includes interest scrip. Income and land grant bonds, $121,692;
a stock liability only.

(c) The first mortgage 58, which in previous years were carried in
this item and also on the other side of the account, being reserved to
retire the Eastern Division bonds, no longer appear on the balance
sheet, though an amount aufflolent for this purpoae is of course atill in
eaorow.—V. 78, p. 821, 704.

PennsylTanla Company.

(Report for the year ending Dee. 31, 1903. J

The results below are on all lines directly operated by the
Pennsylvania Company :

BABNINGB, EXPBNSES AND OHABOEB.
1903.

Earnings— $
Freight 27,696,777
Passengers 6,117,930
Express 756,554
Malls 786,943
Rents 1,061,228
Mleoellaneous 183,503

1902. 1901. 1900.

Total 36,602,935
JSxpenses—

Malnt of way, etc. . . 4,341,853
Maint of equipment. 6,066,670
Cond'ng tranaport'n. 14,836,711
General 728,425
Taxea 1,143,025

Total 27,116,684
NetearnlngB 9,486,281
Int. and dividends.. 5,960,577

Total 15,448,828
Deduct—

Rentals 7,074,990
Interest on bonds. . . . 2,236,883
Car trust payments. . 451,202
Miscellan'UB Interest 414,913
Advances to RRs 149,198

Total deduotlonB.10,327,186

Net income for year. 5,119,642
Added to "extraor'y
expend, fund" x

Sinking funds 1.683,138

Surplus
3,183,130

1,936,512

24,966,656
5,660,764
658,123
734,464
880,959
174,682

21,972,238
4,848,850
581,712
730,312
728,280
193,152

19,093,716
4,369,465
508,554
717,853
608,958
109,018

33,026,648 29,054,544 25,407,563

4,371,003
5,198,863

12,123,044
666,317

1,049,201

4.480,852
4,544,086
9,784,760
531,948
970,402

4,025,260
3,859,408
8,802,958
429,023
889,315

23,308,429 20,312,038 18,005,964
9,717,219
5,413,983

8,742,506
3,605,366

7,401,599
2,316,008

16,131,202 12,247,872 9,717.607

6,758,004
2,103,748
231,552
135,864
118,049

6,662,777
1,482,701
161,659
214,718
44,756

6,312,680
1,073,280
127.900

1,268
82,910

9,347,218 8,566,611 7,898,008
5,783,985 3,681,261 2,119,604

2,000,000
1.627.960

3)1,200,000

1,000,000
367,834

(3)630,000

1,000,000

4,827,960 1,997,334 1,000,000
966,025 1,683,927 1,119,604

X From the "profit and loss account" $3,000,000 was appropriated
in 1903 to the "extraordinary expenditure fund."

BALANCE SHEET PEITNBTLVANIA COMPANY DEC. 31.

1903. 1902.

Seonrltles 118,520,328 99,892,168
Equipment 8,011,040 8,002,509
Real estate 1,006,168 1,000,861
Real estate in tru 4t 236,832 404,687
Steub Extension RR. leaae 1,238,573 1,238,673
Leased roads, bettermenta 10,051,571 3,341,689
Dues in current account 1,425,770 1,512,968
Advances 1,717,401 1,570,030
Station agents, etc 1,349,590 1,214,719
Blila receivable 744,956 366,842
Material on hand 3,372,168 2,124,099
Mlsoellaneoua asseta 5,004,428 3,046,015
Cash with Treasurer 1,565,435 1,427,761
Cash for interest on bonds 552,775 482,680
Sinking funds (leased roade) 3,414,982 3,323,167

1901.

92,377,013
8,043,094
898,891
802,943

1,238,673
1,772,061
726,087
460,278
930,002
299.095

1,502,172
2,443,474
946,636
487,242

3,243,287

Total asaeta
Liabilities—

Capital aiock
Funded debt
Collateral loane
Lessor oompanlea for supplies ..

Dnea in current account
Current expensee, leased roads..
Miscellaneous liabilities
Interest on 4ebt
Extraordinary expenditure fund
Reserve fund, leased roada
Rennaylvania BR. advances
Sinking funds...
Profit and loss

158,212,011 128,948.666 115.640,747

40,000,000
66,635,000

831,831
1,228,783
3,608,269
5,278,384
868,399

3,489,031
2,983,252

31,827,076
6,063,066
6,398,949

40,000,000
58.018,000
3,000,000
831,831

3,145,572
8,937,306
3,220,223
807,661

3,539.219
2,916,422

40,000,000
80,417,000

831,831
4.526,656
2,953.208
3,571,526
777,492

2,652.903
2,859,528

3,411,071
6,122,360

1,719,747
5,330,886

Totalllabllitiea..
I —V. 78, p. 703, 584.

.158,212,011 188.948,666 116,640.747
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International & Great Northern Bailroad.
^For the year ending Dec. 31, 1903.J

The earnings, expenses, charges and the balance sheets, as
given below, have been compiled from oflacial sources :

BABKINQS, BXPBNSKS AND OHABGES.
1903. 1902. 1901. 1900.

Miles operated Deo. 31.. 1,149 1,007 aver. 872 »ver. 825
GroBB eamlEKS $5,887,128 $5,248,913 $5,148,092 $4,438,576
Operating expenses 4,449,447 3,864,925 8,820,854 3,232,225

Net earnings $1,437,681 $1,383,988 $1,327,438 $1,206,351
Other Inoome 7,957 10,092 11,956 8,167

Total $1,445,638 $1,394,080 $1,839,394 $1,214,508
Deduct—

Interest on bonds $1,186,712 $1,127,819 $1,011,742 $952,415
New equipment, eto 95,802 101,471 85,130 141,281
Taxes 135,951 130.094 111,135 68,346
Mlsoellaneons 24,592 20,186 13,242 15.474

Total
Snrplns

Assets—
Road & equlpmn't.88,
New equip, In sus-
pense account...

Compress Co. stock
Company's bondsJ
in treasury

Slnb. & guar, funds
Colo. Bridge

Cash ...

Sundry accounts
collectible' •

Material and sup-
plies

Bills receivable....
Unadjusted pay-
ments

Real est and real
est. bills recelv'le

Miscellaneous

966,781 36 648,190

256.661 625,851
17,360

845,862 245,862

...$1,443,057 $1,379,569 $1,221,249 $1,177,516
$2,581 $14,611 $118,145 $36,992

BAI.ANCB BHEBT DEO. 31.
1903. 1902. 1903. 1902.

lAabiliHes— $ $
Capital stock... . 9,755.000 9,705,000
Bonded debt (see
Ry, & IND. See.) 25,308,053 23,134,052

Construction liabil-
ities 8,817,00) 2,311,750

Equip, obligations
(deferred pay'ts) 256,861 625,851

16,140 Interest on bonds. 660,147 148,99

J

86,504 2,015 Vouchers and pay-
rolls 524,772 669,2S0

720,830 682,101 Due foreign roads. 290,649 358,208
Unpaid pay checks 26,830 24,904

750,590 616,984 Equipment replace-
1,132 1,188 mentfund 20,277

Bills payable 500,000
121,226 83.370 Hous.O.Ii.&M.P.Rt. 317,611

Miscellaneous 41,078
31,417 Premium on bonds
8,779 Income account... 1,209,466

25,467
32,061

Total assets. ..41,907,063 38,652,218
—V. 78, p. 1109, 989.

17.810
379,247

1,206,884

Total llahillties.4 1,207,062 38.962,212

United States Steel Corporation.
fReport for the year ended Dec, 31, 1903,

J

The annnal report of Elbert H. Gary, Chairman of the
board, signed by himself and President William E. Corey,
will be fonnd substantially in fall on pages 1172 to 1176 of
to-day's Chronicle. Given with it are many important
tables of operations, balance sheet, etc. [cents omitted.—Ed,]
The following compilation, combining the aggregate of

eundry extensive tables in the pamphlet report, shows (1)

the expenditures during 1903 (1) for construction and addi-
tional property and (2) the outlay for improvemeats and
extraordinary replacements from funds provided currently
from earnings. (See page 1172.)

Construction
and

J dditional
Property.

Carnegie Steel Company $3,745,951
Illinois Steel Company 2,072,727
Lorain Steel Company 2,339,656
American Steel A Wire Company 1,142,674
National Tube Company 1,395,766
American Tin Plate Company 709,914
American Sheet Steel Company 124,557
American Bridge Company 2,099,170
Shelby Steel Tube vo or. 12,p4S
Iron mining companies 1,040,526
Coal and coke companies 2,780,620
Transportation companies 4,341,884
MlBcellaneoas companies 840,660

Improvements
and

Extraordinary
Repairs.
$3,549,193
2,149,209
148,189

2,474,156
628.332
213,051
866.196
133,335
26,216

212,019
194.131

2,261,913
13,739

Total $22,620,947 $12,859,679
For account Union Steel^Oo 8,421,189 80,099

Total of all $31,042,186 $12,939,778

The following tables shows the gross total income for the
calendar years 1902 and 1903, the deductions which are made
in order to determine the net earnings, also the amounts
applied to the payment of the interest, dividends, etc., of the
Corporation itself, and finally the surplus from the year's

operations :

OBNEBAL ACCOUNT OF THE ^COEPOBATION AND ITS 8CB8IDIABT COM-
FANIEB.

1903. 1902.
Oross receipts- $ $

Gross sales and earnings $536,572,871 $560,610,479
Operating expenies—

Manufaotur'g cost and operat'g expenses.x409.268,599x411,408,8l8

Balance $187,304,272 $149,101,661
Miscellaneous manufacturing, etc., gains.. 1,068,794 2,654,189
Rentals received 651,250 474,782

Total net income $129,024,316 $152,230,632
Other income—

Proportion of net profits of propertiesowned
whose gross revenue, etc., are not Inolud.. $1,827,730 $1,972,316

Int. and dlvs. on invests, and on deposits, eto. 2,220.820 3,454,136

Total Inoome $132,672,866 $167,657,084
General expenses—

Administrative, selling and gen'l expenses,
exclnd. gen'l expens. of transporfn cos.. $11,942,916 $13,202,399

Taxes...... :. 2.972.600 2,391.466
Commercial dieoounts and int. and mlsoell. 1,932,336 1.908 ,

028

Total general expenses $16,847,852 $17,501,893
Balance of inoome $115,726,014 $140,156,191

Sub-company interest charges, etc.— ^ -.-«
Int. onbondsandmorts. of subsld'yoos... $6,766,488 $3,879,140
Int. on bills payable and parohasemoney «„„. ,..
obllgat'sofsnbsld. COS. and misc. inter't.. 797,873 8.234,144

Rentals paid 732,843

Total underlying interest charges $8,553,861 $6,846,427
Net earnings for thejyear $109,171,163 $133,308,764

X The actual expenditures for ordinary repairs and maintenance
•were $21,230,218 in 1902 and $22,000,000 In 1903. Compare fool

note to general profit and loss account in Y. 76. p. 808.

INOOMB ACCOUNT OP UNITBD STATES 8TBBL COBPOBATION.
Oalen. year Oaltn. year Apr. 1, 1901,

" " 1902 <oifar.31,'02.10U3.
$

Total net earnings 109,171,152
Deduct charges, etc. :

Depr.&extln. fds (reg. prov.) 4.599,822
Extr. lepl. fds. (reg. provis'n) 9,297.631
Spec. Id. for depr. Improv'ts.
and construction 10,000.000

Charged oflF for depreo'n, eto. 6,378,838
Int. on U. S. St. Corp. bond8.,yl9.082,796
Sink, fund U. S. Steel Corp'n. y3,797,800
Do. subsidiary companies. 1.598,012

Preferred dividend (7%) 30,404,173
Common dividend (2i«%) 12,707,562
Mlsoellaneons

133,308,764 111,603,054

I:i?^:^l?i-i3."7.46i

10.000,000 2,500,000

15',V87"8V6 15,266*066
3.040,000) -oQrflQia
624,064 5

Xd.UO»,tfId

(7)35,720.178 (7)35,682,832
(4)20,332,690 (4)20,309,771

25,350

Total deductions 96,866.234 99,055.107 90,195.327
Undivided profits for year.... 12,304,916 34,253,657 21,307,727

xThe amounts so marked are approximate; all the other items are
exact.

4,820,843

497,051

2,412,149
1,912,722

1,197,675
107.976.523
34,457.369
3,139,457
1,029,470
6.985,509

OENEBAL BALANCE SHBET OF THE COBPOBATION AND
COMPANIEB DBCEMBBB 31.

Assets— 1903.
Properties owned and operated by the
several companies cl,367,394,469

Expenditures for Improvements, ex-
plorations, stripping and develop-
ment at mines, and for advanced
mining royalties chargeable to fu-
ture operat'.ons of the properties

Cash held by trustees on account of
bond sinking funds ($3,181,009 par
value of redeemed bonds held by
trustees not treated as an asset)

Outside real estate and other property
owned

Insurance fund assets
Investments for depreciation and ex-
tension fands (at cost)

Inventories
Accounts reoeivable
Bills receivable
Agents' balances
Sundry marketable stocks and bonds...
Dae from bankers al2,822.900
Cash 50.199,661

Total assets $1,583,846,298
Liabilities—

Common stock $508,302,500
Preferred stock 360.281,100
Bonded debt held by public 561,041,036
Bonds sold not delivered bl7,097,500
Mortgages of subsidiary companies.... 2,406,322
Purchase money obllg. of snb'ryoos... 3,476,642
Cnrrent aoots. payable and pay rolls... 15,729,792
Bills and loans payable (subs, oomp'ea) 4,429,485
Deposits due smployees and others 3,941.795
Reserve for expenses, convert, pref.
stock and sale of bonds 783,560

Accrued taxes not yet due. 1,408,697
Accrued Int and unpresented coupon^. 6,942.893
Preferred stock dividend 6,304,919
Common stock dividend
Slnk'g fand on U. S. Steel Corp. bonds. 2,630,833
Slnk'g funds on bonds of subsld'ry cos. 485,225
Depreciation and extlngulehm't funds. 2,298,610
Improvement and replacement funds.. 12,936,672
Special Improvement and constr'n fand 2,332,941
Contingent and misoel. operat'g funds. 3,707,163
Insurance land 2,524,368
Bond sinking fands with accretions,
represented by cash and by redeemed
bonds not treated as assets (see con.) 8.678,051

Undivided surplus of U. 8 Steel Corpor-
ation and subsidiary companies d 66.096,682

Miscellaneous 109.114

ITS BUBSIDIABT

1902.

1,326,267,683

3,178,760

459.246

1.874,872
929.616

104,390,845
48,944,190
4,163,291
1,091,319
6,091,340

50.163.172

$1,546,544,234

$508,302,500
610,281.100
360.754,327

2,901.132
6,689,419

18.675.080
6,202,fi02
4,485,547

1.051,605
5,398,573
8,929,919
5,083,025
1,773,333
217,344

1,707,611
16,566,191

3,413.783
1.639,485

4,481,246

77,874,697
215,914

Total liabilities $1,583,845,298 $1,546,544,234
a Since reduced to »9,000,000.
b Since reduced to $12,000,000.
c As follows: Balance of account Dec. 81, 1912. $1,325,287,583: adjustment In

19J3. $237.50'^; Union Steel Co. properties. $30,280,632; expeaditure in 1903 for
construction, etc., $31,04a,l.S5—$i.3h6,827.85H; Uas charged off to bond sinking
funds, depreciation and extinguishment funds, $4,ail.2t6; improvement and
replacement funds, $7,98'<,010; undivided surplus, $17,234,128; Dalance, $1,357,-
394,469.
d As follows : Proceeds of capital stock provided In organization, $86,000,000;

accumulated surplus, $65.130,811— |90,13i),81l; Jess expenses of pref. stock con-
version and sale of i0-60 year bonds, $8,800,000; expenditures from surplus tor
construction and for payment of capital liabilities, $17,234,12b—$z4,03t,128;
balance, $66,096,682.
y Increase in interest and sinkine fund charges due to issue of bonds in con-

version of preferred stock during the year, the dividends on which latter sliow
a.decrease.—V. 78, p. 993, 774.

81088- Sheffield Steel & Iron Company.
^Report for the year ending Nov, SO, 190S.J

The report of President J. C. Maben for the fiscal year
ending Nov. 80, 1903, will be found at length on pages 1177
and 1178. Below are comparative figures :

1900.
$742,852

173,719
83.163

ABMINQS, EXPEMBBB
1903.

Profits on pig *$1,139,146
Profits on ooal after ded'g
for depreciation 2 16,268

Profits on coke 175.961
Prop. earn. N. Ala. F. Co.. 68,388
Ore and dolomite sales 64,343
Rents, royalties, stores and
miscellaneous, &o 208,939

Interest and exchange

Total $1.863.04a $1,424,100 $729,120 $1,178,666
Deduot-Gen. exp. account 36,616 66,902 83,001 50,353

Taxes and licenses 31.786 29.806 29,676 27.888

AND CHABOB8.
1902. 1901.

$932,492 $311,407

147,340 151.446
92.201 59,382
21,598 17.556
66.448 35.597

174,019 139,730
14.003

1,359

143.261
34,813

Net profit $1,795,640 $1,888,391 $666,443 $1,100,424
Bond Interest 210,000 210,000 208,813 202,676
Dividends paid on pref.l.. |469,000 469,000 469,000 361,760

Surplus for year $1,116,641 $659,391 df.$6.369
Surplus Nov. 80 $2,815,762 $1,199,122 $539,730

$546,099
$546,099

* After dedaoting for depreciation on Iron ore and 25 cents per ton
on Iron for extraordinary repairs and renewalH.

1 In 1903, 1902 and 1901. 7 p. c; In 1900, 6I4 P- 0.



J ICG THE CHRONICLE. [Vol. lxxviii.

BAUIMCB BBSCT KOV
IMISL IVOii,

80.

.1^<,S11.417 V •,55a,5<Mi

Sll,\<V&

IBOl.
t

n,700 000
7.600.1)00

1008.
»

0.700.000
7.600.000

T90.071 ITUlOi

•lon<«
Trwunrr i»«curlt'.'»

rn«>' billt »nJ ao-
i.» r«c«)iv'ole
.1 ttixei

t iiT r rapair and
rvuowal acojuut.

IM.004
S5*.700

1.14».tW
17,07tt

100,683
809.700

1.4i7.TlH)
14.8!<0

LiabUlt\f»—
l*rcforro<l!<toOk
l\>uiui(>ii sloi'k.

'"i-r,'
«;".".*.""!"'

8.000.000 8,000.000

8to»» Iron ft Ste»l
Co 4 i,<bd»., 1018 8.001,000 8,000.003

mill, imynble nO.lCH 60,000
rurreiit rtcooiinu.. iOH.tMO 687.614
i>„T roiix 'aioe e-j.su

ITotlt nnd 1088 8,31B,78a l.li»i),1128

S09.M0 14T,T80

TolAl .

-V. 78. p. 1114.
.81.8tO.OO)8l\071.T4e Tot4»l... . . . .21,240,006 20,071,7*9

Tennessee Coal, Iron & Railroad Company.

fReport for the year ending Dec. SI, 190SJ

The report, signed by Secretary and Treasnrer L. T.

Beecher, gives the result* for 1903 and the balance sheet as

below shown. Dnring the year there was expended $3,267,-

740 for constrnction and permanent improvement, viz.:

New blMt fnrn»ce now in process of erection at Ensley; new blow-

iDK engine*, bolleri. stock bins, puuiplnft atfttlon and water-purifying
plant at Kneley fnrnacee; new boilers at Besietnwr, Oxmoor and South
Pittsburgh furnaces; Inatallatlon of electric haulage, pumplni? and
lighting at No. 3 Pratt (coal) mine, with power to operate No. 4 ; new
mining equipment at Re 1 Mountain ore mines, Dolclto quarry and the
Brown ore properties at Greeley, Ala., and Bartow, Ga.; additions to

plant at the several coal mines, hot metal mixer, additions to rail

mill and new electric power plant at Ensley Steel Works; new electric-

light plant at Bessemer to supply Bessemer furnaces, rolling mill and
Iron mlne«, 204 new minerehouses, etc.

In addition 1123,489 was spent in connection with lands
and ore properties, a3 below stated.

Following la a comparative statement of earnings for the
calendar years 1903, 1902 and 1901, the addition, etc., ac-

count for 1901-03, and also the balance sheets of Dec. 81 :

RESULTS FOB Ci.LBMDAR TEABB

:

1908. 1902. 1901.
Net earnings, after deduct, alloper- 1

atlnc expeus., repairs, renewals,, \cl-\ 791^000
taxes. Insurance, bad debts, eto.$2.889,957 $2,595,096 \^^' ''o.oati

7,683 jMiscellaneous income. 15,020

Total profits $2,004,977 $2,602,778 $1,725,638
DeduH-

Int on bonds Adlv. on guar, seours. 1739,521 780,283 [862,189

Netproflts $2,166,456 $1,852,496 $863,449
Royalty and replacement funds.. 411,422 419.537 359.234

Balance $1,754,034 $1,432,959 $504,215
Dividend on preferred stock 19,864 23,174 19,864

Surplus $1,734,170 $1,409,785 484,351

Balance remaining to credit of profit and lose at close of operations
In 1902 was written off against plant and equipment aooount.

ADDITIONS, ETC.

During the year 1903 the following amounts have been expended :

For construction and permanent Improvements $2,267,741
For purchase of land and consolldat'n of mineral holdings. 97,934
For stripping brown ore, same to be charged to cost of ore
as produced 24,555

Total expenditure for property aooount during 1903 . .$2,390,229
In 1901 and 1902 expended for const, and perm, imp'ts.&c. 2,254,924

Making total for last three years of $4,645,153
—all paid for out ot current earnings.

During same period net debt decreased $564,409
During same period charged off for depreciation.... $4,351,077

BALANCE SHEET DEC. 31.
1903. 1902.

AniU— I $
Coal, ore lands and
other real e8tate.2d,047,005 20,181,691

Plants A equipm't. 9,188,''.3a 7,0-4 024
Investments 273,«71 296,799
Treasury secarities tJ09.0nO 615.0 )0
Cash 329,094 277,121
Bills and securities
receivable 1,479,934 2,019,771

Supplies, etc 2,087,742 1,312,455
Assets of bond
sinking fund 48,706 130,883

ToUl .... 40,062 135 37,877,745
-V. 78, p. 846.

Liahtiltiea—
Common stock ,

Preferred stock
Funded deot
Ala. S'.eei & Ship-
Bulldiug bonds..

Preferred stock...
Ala. Steel & Ship-
Bide. reserTe.etc.
funds

Current liabilities.
P. & L. surplus

1903.
%

.28,662,800

. 24S,300
11.858,000

1,100,000
440,000

1908.
$

22,552,R00
218.300

11,942,600

1,100,000
440,000

240,801
1,888.672
1,784,162

268,940
1,335,206

Total 40,062,135 37,877,745

Cambria Steel Company.
fReport for the year ending Dec. SI, 1903.J

President Powell Stackhonse says in eabstanoe:
Notes.—Of the $3,500,000 term notes Issued Deo. 15th, 1900, $2,-

225,C00 have been paid. Including $680,000 in 1903, leaving $1,275,-
000 outstanding, $865,000 of which are due and payable in 1904
$45,000 In 1905 and $565,000 in 1906.
Republic Iron Co.—Further purchase was made of 833 shares of

stock of the Republic Iron Go. of Michigan, and we now control 39,-
766 out of a total of 40,000 shares. The oompanv had a large cash
reserve not reqtilred In the conduct of its business and its capital
stock was reduced on April 28th, 1903, from 60,000 shares (il,600,-
OCO) to the present capital ,of 40,000 shares ($1,000,000). We sur-
rendered 19,413 shares, representing our pro rata of the reduction
made in the stock capital and received in exchange therefor a cash
payment of $485,32^.
Mineral PROPERTiES.-The coal. Iron ore and limestone properties

owned produced satisfactory results. The company Is fortunate in
controlling so large a proportion of Its raw materials, but as favor-
able opportunities offer the quantities of these base supplies should
be further supplemented.
Our Penn Iron Mining Co. shipped from its mines on the Menominee

gauge, Michigan, 310,109 tons of iron ore for use at our works. The
RepnbUc Iron Co. shipped from its mines in the Marquette District,
Mlctilgan, 153,857 tons of iron ore, about 140,000 tons of which we
will use. The Mahoning Ore & Steel Co., Mesabl District, Mlun.. pro-
?)JS?'^P'^*"°°'^*°'*"^'^'^'^®^*lfi'iterest 500,000 tons of iron ore in
liJ03; its annual output can be increased when required and its ore
reserves are ample to supply as with this class of ores for a very longterm of years. ' *
Franklin Plant.—The work that has been carried on during theyear has been in the direction of the completion of the plant in ac-cordance with plana contemplated when originally designed. '

T«n fifty ton open-hearth furnaces have been operated; five more
are under construction, work upon which was suspended In Novem-
ber, dne to the unfavorable business conditions. As soon as orders
for open-hearth products warrant, these live furnaoes can be com-
pleted In a short time.
Two additional plate slab heating furnaces were authorized and

were about two thirds completed when work was temporarily sus-
pended. An extension of 120-ft. was added to the plate-shearing nlied.
The construction of No. 7 blast furnance at Franklin was com-

menced May 1st and pushed actively for about five months, when the
business conditions had so changed that the furnaces we had In oper-
ation were ample to suitply the metal required, and no further work
has since been done. The furnace can be promptly completed when
needed.
CoKK OvBNB —Work on 100 additional Otto-Hoffman ovens com-

menced In latter part of 1902; was proceeded with, but seriously de-
layed during the tlrst half of the year by scarcity of skilled labor and
by weather conilitlons. It is now expected to have these ovens In
operation about May, 1904.
Car Plant.—This plant has been operated successfully during 1903.

The product was considerably reduced by the dltnoulties in securing
deliveries of outside Bpeoialtles.
IMPBOVKMKNTB—The physical condition of the plant has been fully

maintained by current repairs and additions. There was expended
for Improvements $2,444,932; of this amount $2,36i,593 was charged
to plant additions and the remainder, $80,339, was repaid by amount
realized from sales In 1003 of real estate and minerals, under terras of
the lease from Cambria Iron Co. There was expended $375,202 for
replacements and alterations and charged to operating acconnts.
Tne work on authorized Improvements, with exceptions before re-
ferred to, has been continued.
Manufactdbbbs' Water Co.—This corporation, of which we con-

trol the entire capital stock, provides the water supply for our works;
our use averages 53,000,000 gallons dally. On the Hlnckson's Run
reservoir construction was proceeded with during 1903 and $82,343
expended thereon. It Is expected that It will be completed during
ihe coming season. The Oonemaugh pipe Hue is now substantially
completed and will be in use early in the spring of 1904; amount ex-
?)ended to Dec. 3l8t, $172,625. Quemahonlng reservoir and pipe
Ine: Active work on this has been conflued to engineering. Some
property has been purchased for site for reservoir; the expenditure
was $25,741. About $100,000 will be required to meet the expendi-
tures of the Manufacturers' Water Co. during 1904.
Production.-Shipments of steel show an increase per month com-

pared with the preceding year of 2-4 p. o. in quantity and in the gross
value of all products shipped of 5*1 p. o. The output in the early
months of the year continued to be very seriously curtailed and Its
cost Increased by the Inadequate transportation facilities furnished
by railroads connecting with our works For the first seven months
our works were under severe pressure to fill orders for our products,
but since August, 1903, although there were ample orders on our
books, it was impossible to secure Bpeciflcations and shipping direo-
tlons, and the output was reduced from 26 to 50 per cent.

The income account and balance sheets for two years are
as follows:

INCOMB ACCOUNT.
Jan. 1

to Dec. 31,
1903.

Net earnings from operation $3,048,755
Rents, Investments, etc 424,125

Total net Income $3,472,880
Fixed charges under Cambria Iron Co.
lease, interest on term notes, etc 464,614

Balance $3,008,266
Deduct—

Dividends (3%)$1,850,000
General depreciation fund 400,000
Betterment and improvement fund 500,000

Total deductions $2,250,000
Surplus $758,266

BALANCE SHEET DEC 31.

A'or.1,'01,
to Dec. 31,' 02
C14 months).
$5,0i4,260

578,944

$5,660,204

603,241

$5,056,963

(4%)$2,036.000
800,000

1,500,000

$4,325,000
$731,063

Assets—
xLeaseh'd estate.
Plant additions..
Real est.. Steel Co.
Sundry securities.
Inventory account
Special deposit ....

Cash
Accts. receivable.
Bills receivable...

1908.
$

83,090.306
4,510.590

72,042
1.132,132
6,511.053
3,750,000
344,545

3,799.662
393,698

1902.

33,090.305
2,145,997

42,247
1,603.569
6,134,100
8.000,000
877.418

4,581.820
268,256

Total 63.603,928 62,746,213

1903. 1902.
lAahilities— $ $

Capital stock 46,000,000 45,000,000
General deprecia-
tion fund,

Betterment & im-
provement fund.

Accounts pay'le,
including div

Bills pay.,termn'ts,

1,200,000 800,000

2,000,000 1,600,000

1,927,616
1,275,000

Profit & loss acct.. 2,201,313

2,008,891
1,955,000
l,4s2,322

Total 63,603,928 52,746,213

X Property, works, coal, ore lands, etc., subject to payment of $338,720 annual
rental, under Cambria Iron Co. lease for 999 years, being 4 p. c. on $9,468,000,
Cambria Iron Company's stock.—V. 76, p. 89'^.

Lehigh Coal & NaTlgation Company.
(Report for the year ending Dec, SI, 1903,)

President Lewis A. Biley says in substance:
Goal Tonnage.—The coal tonnage of the Lehigh & Susquehanna BB.

and Lehigh Canal compared with that of 1901 and 1902 was distri-
buted as follows, viz.:

1903. 1902. 1901.
Delivered east of Mauoh Chunk by rall.7,186,523 3,710,026 5,867,394
Delivered eastofMauchOhunkby canal. 75,410 269,978
OoDBumed on line above Mauch Chunk. 197,218 108,931 198,441
Delivered to connecting lines above
Mauoh Chunk 192,672 127,213 606,252

7.651,823 3,946,170 6,937,080
Obnbbal Result.—After deducting for the sinking fund $100,381.

being 5 cents per ton on 2,007,630 tons of coal shipped from the com-
pany's lands, and the further sum of $100,000 for depreciation of coal-
mining Improvements, there remained a balance of net earnings
amounting to $1,511,202, from which there have been paid two divi-
dends of 3 per cent each, amounting together to $946,329. The balance
of net earnings, amounting to $564,87;i, has been placed to the credit
of profit and loss account.
Lehigh & Susquehanna RB. —The gross receipts of the Lehigh A

Susqoehanna RR. were $2,482,082 more than they were In 1902, the
Increase being partially due to comparison being made with a year in
which mining operations were intenered with by a strike in the coal
regions for a period ot nearly six months. The growth of all kinds of
traffic is encouraging and satisfactory. The revenue from bu^^lness
other than the transportation of anthracite coal is now equal to 38 '45
per cent of the total.
The amount received from the Central RR. Oo. of New Jersey, lessees,

for the use of our railroad property was $2,170, 777, being made np as
follows: Maximum rental, •2,043,000; 7 per centoharge on the amount
expended on improvements and extensions since Dec. 31. 18S2, $127,-
777. There still remains to be added to the latter charge a further
sum of about $25,000, payment of which has been deferred pending
ad]astment of details of the accounts. We have reason to expect that
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from this time on the annnal rental to be paid as by the lessees of oar
railroad will be not less than $2,200,000.
MiHiNG.—The revenue from our coal operations was satisfactory,

and the production the largest In the history of the company. The
coal shipped from the company's lands,added to that used by the com-
pany in its mining operations, amounted to 2,194,119 tons, as com-
pate d -with 1,112,127 tons in 1902, an Increase of 1,081,992 tons.
Making comparison with 1901, a year of normal production, the In-
crease Is 288.624 tons. The total shipments and local sales amounted
to 2,007,630 tons, the balance being consumed by the company in Its
mining operations. The production per day of 10 hours was 7,698
tons, as compared with 7,681 tons in 1902.
The average time worked at each of our collieries was 254

days, as compared with 127 days In 1902. The cost of coal was $1-734
per ton, a decrease as compared with 1902 of 12 cents, and as com-
pared with 1901 an increase of 18'1 cents. The cost of mining based
on the production of all sizes, exclusive of the coal used by the com-
pany in its mining operations, and Including all charges for extraordi-
nary Improvements, expenses in extinguishing fires, etc., was $l*861
per ton. The Increase In cost of mining Is due to higher wages paid; it
would have been mnch greater except for the reduction In cost due to
largely Increased production.
Nine collieries werrt In operation daring the year. The shipments

from No. 4 and No. 6 were considerably Interfered with by mine llres,
which developed underground, caueing a loss of working time and re-
ducing the output at least 6S,000 tons. The new breaker at No. 5
oolliery was completed daring the year, and Is now In sacoessful
operation.
Canals.—The business of the canals shows a lots of $69,039. which

Is explained by the damages from floods In 1902 and 1903, which re-
stricted operations in 1903 to the short period from May 26 to Oct. 10.
The tonnage amounted to 187,821 tons, or a decrease of 217,376 tons
compared with 1901.

The grosB receipts of the Lehigh & Sagqaehanna RB. for
four years were as followe

:

1903. 1902. 1901. 1900.
$257,865 $210,900 $207,195
2,529,925 2,092.929 1,973,466
2,449,794 3,943,926 3,380,237

Pass, and malls $326,965
Freight and express. 2,641,215
Ooal 4,751,487

Total $7,719,667 $5,237,585 $6,247,765 $5,660,897
Bental, one -third of
gross receipts $2,573,222 $1,745,862 $2,082,585 $1,853,682

Status.—The earnings, expenses, charges, etc., have been:
1903. 1902. 1901. 1900.

BaUroads $2,244,262 $1,819,276 $2,157,088 $1,926,175
Canal and water power..l088 69,039 loss 77,036 loss 9,077 10,784
Lehigh ooal lands 730,032 393,350 201,096 500,462
MisoeUaneoas 203,879 217,610 225,822 186,339

Total $3,109,134 $2,363,099 $2,574,928 $2,628,709
Interest $892,586 $873,466 $851,555 $835,950
Bentals, taxes, eto 504,964 481,128 473,809 481,849

$1,397,551 $1,354,694 $1,325,364 $1,317,799
Balance $1,711,583 $998,505 $1,249,564 $1,305,909
DMdendB 946,329 717,338 860,799 789,066
Per cent of dividends... (6%) (5%) (6%) (5^%)

Balance $765,254 $281,172
Sinking fund $100,381 $48,636
Deprec'n and damage... 100,090 222,558

$388,765 $516,843
$87,077 $97,576
100,000 100,000

Sorplns $564,873 $9,978 $201,688

Coal produced (tons).... 3,194,119 1,112,127 1,905,496

BALAHCE 8HBET JANUABT IST.

A.tscis~^ 1904.
Lehigh & Susquehanna RR $15,839,518
Lehigh Nav. & shipping impts... 2,006,517
Coal lands 4,889,103
Ooal improvements 2,661,291
Panther Creek BR. and eqalp . .

.

606,634
Lansford shops and equipment.

.

122,456
Opened work & out ooal in mines 61 1 .48

1

Mining equipment 407,705
Landed property & improvem'ts. 818,980
Canal equipment 227,719
Supplies at mines 291,129
Ooal on hand 335,441
Seonrltles owned 4,872,449
Insurance fund 220,214
Bills recelTable 14,548
Cash on hand 1,042,182
Balance individual ledger 747,484

$319,267
2,098,890

1903. 1902.
$15,692,632 $15,627,692

2,006,517 2,004,476
4,888,711 4,888,711
2,713,276 2,661,962
573,983 565.974
103,955 108,955
638,508 661.334
407,378 396,283
808,984 760,665
818,818 207,367
302,004 265.438
27,607 65,037

4,995,830 4,881,130

997,788
895,708

18,234
250,721
358,281

Total $36,714,851 $35,270,698 $33,612,145
LiabilUies—

Capital stock $15,801,300 $15,801,300 $14,366,650
Bonds (see Rt. <& Iin>. Seo.) 18,250,083 18,266,842 17,657,083
Bills payable A temporary loans 276,000
Bonds & morts. & ground rents 119,622 119,638
Misoellaneous 80,397 41,684 40,743
Profit and loss 1,683,071 1,051,743 1,083,047

Total
-V. 78, p. 771.

.$85,714,861 $85,270,693 $33,518,145

GENERAL INVESTMENT NEWS.

RAILROADS. INCLUDING STREET ROADS.
Arkaneas Talley Sc Western Ry.—See St. Louis & San

Francisco RB. below.—V. 75, p. 288.

Atlantic & North Carolina JLR—Receiver Discharged.—
Judge Charles H. Slmonton In the Federal Court at Raleigh,

N. C, on March 17, removed the receiver. The latter was
arrested on March 15 at the instance of the State of North
Carolina (the majority stockholder) on charge of conspiracy
to wreck the road. He later assented to the termination of

the receivership proceedings.—V. 78, p. 988, 227.

Bessemer & Lake Erie RR.—Earning9.—FoT the calendar

years 1903 and 1902

:

1908 Gross earnings, $4,123,720; net, $1,798,831
1902 Gross earnings, 3,843,367; net, 1,668,514
—V. 77, p. 1294.

Bitnminong Coal Companies.—iVo Strike.—The official

count of the miners' vote on the question of accepting the

two-years' scale offered by the mine owners shows that

98,514 voted to accept the proposition and 67,373 to strike.

See V. 78, p. 1108.

Broad Ripple Traetfon Co.—See Indiana Union Traction
Co. below.—V. 73, p. 183.

Canadian Railway Act.—Amendments,—See principal pro-
visions in "Bailway Age" of March 11.

Chicago City Rj.—Ordinance Passed.—Oa March 15 the
Chicago City Council, after considerable discussion, passed
the ordinance granting the company the right to substitute
a trolley for the present cable system on Wabash Avenue
from 18th St. to the down-town district, and extending the
general franchise until Jan. 1, 1906, pending the final settle-

ment of the franchise negotiations. The ordinance as adopted
includes the Bennett amendment, increasing the car license
fee from $50 to $100 per car per annum, pavable irrespective
of the number of trips the car makes a day. See V. 78,

p. 1108.

Chicago & South Shore (Electric) Ry., La Porte, Ind.—
Receivers.—Vpen application of the;Royal Trust Co. of Chi-
cago, as trustee under the mortgage securing, it is said,

$862,000 of outstanding bonds, Judge Anderson of the Fed-
eral Court at Indianapolis on March 11 appointed Lemuel
Darrow of La Porte and Fred. R. Fitch of Chicago receivers
for the Chicago & South Shore By. Co.—V. 78, p. 788.

Cincinnati Blaffton & Chicago RB.—In Partial Operation.—This company, which is building from Huntington to Union
City, Ind., 70 miles, put In operation on Jan. 29 the portion
of its line extending from Bluffton southeasterly via Notting-
ham to Pennville, 19 miles. The construction company was
in financial diflBculties last fall, but John 8, Bowers of
Decatur and other capitalists came to its assistance. Hunt-
ington township, Huntington County, Ind., will vote March
22 on a proposition to grant the company a subsidy of $125,-
000.

Capitalization.—The capital stock is $1,125,000, all of one
class—shares of $100 each, issuable at rate of $15,000 per
mile. The first mortgage to the Title Guaranty & Trust Co.
of this city, as trustee, is limited to $l,50(t,000 of 5 p. c. gold
bonds lot $1,000 each, dated Sept. 1, 1908, and due Sept. 1,

1933, without option of earlier redemption, interest payable
March 1 and Sept. 1 at office of trustee; $650,000 of the bonds,
we understand, have been issued. The bonds, which must
not exceed $1,500,000 on the projected 75 miles of main line
and branches, are issuable at any time at option of company.

8. H. Bracey is President; W. A. Howard, First Vice-
President; Allen T. Russell, Second Vice-President and Gen-
eral Manager; Charles Blackburn, Secretary; John Traise,
Treasurer—all of Chicago, IH.—V. 77, p. 1532.

Delaware Secnrities Co., Wilmington, Dtl.—Securities.—
This company was incorporated in Delaware on Sept. 22,
1902, with $4,000,000 of authorized capital stock and author-
ized issue of $4,000,000 5 per cent collateral trust bonds due
July, 1922, interest payable January and July. The princi-
pal business of the company is the ownership of securities of
other companies. Practically all of the authorized securi-
ties are now outstanding. The officers are : President, A. J.

Moxham; Vice-President, T. C. du Pont; Treasurer, P. S.
duPont; Secretary, L. L. Dunham. Besides being interested
in the powder consolidation (see (E. I.) du Pent de
Nemours Co,, V. 78, p. 1112), the du Ponts are identified with
certain electric enterprises, including the Johnstown (Pa.)
Passenger By. and the Lorain (O.) Street By. companies.

Fort Dodge (la.) Light & Power Co.—iSamtngrs.—Mac-
Donald, McCoy & Co., in offering a block of the present issue
of $225,000 first mortgage 5s of 1908, report the earnings:

Oross, Op. Exp. Xet.
Calendar year 1903 $49,889 $30,399 $19,490
January, 1904 5,646 3,400 2.146
4 months, Oot 1, 1»03, to Jan. 31, '04.. 21,719 13,103 8,616
Annnal interest obarge on bonds Is now $11,250
"Daring the above period the plants were being re-bnilt and oonld

not take oare of basiness offered. The new gas plant, which will be
thoroQghly modern and with some nine miles of new mains, will be
In operation as soon as completed, which will be probably April 1,
1904. It is exx>eoted that the net earnings will reach over $80,000
the year following."

See page 885 of Street Railway Section.- V. 76, p. 1248.

Galf & Inter-State Rj.—End of Receivership.— Receiver
John W. Campbell was ordered on March 18 to restore the
property to the company, the receivership suit being dis-

missed without prejudice to the rights of the plaintiffs. Win
nie, Featherstone et al, to hereafter assert or prosecute their
claims against the company. The Court order says:

It appears to the Ooart that the said Fox Winnie and L. P. Feather-
stone have, by parchase, aoqaired and are now the owners of all the
oaases of action evidenced by all interventions which are now pend-
ing In this oaase.—V. 78, p. 820.

Indiana Union Traction Co., Anderson, Etc., InA.—Pur-
chase—Bonds Aasujned.—The Indianapolis Northern Traction
Co. (now merged in the Indiana Union Traction Co.) last

year purchased a portion of the lines of the Broad Ripple
Traction Co., and in consideration thereof assumed the pay-
ment of the principal and interest of half, that is, $200,000
par value, of the issue of Broad Ripple Traction Co. 5 p. c.

first mortgage gold bonds dated Aug. 1, 1899. The Indian-
apolis Northern Traction Co. also assumed the payment for
ten years, that is for a period continuing until May, 1913, of
half of the interest on the remaining $200,000 of these bonds.
The principal of the $200,000 of bonds not assumed remains
the debt of the Broad Ripple Traction Co., as does also all of
the interest not assumed by the Indianapolis Northern Trac-
tion Co. All of the bonds were originally guaranteed by the
Indianapolis Street By. Co. and remain outstanding.-V. 77,

p. 298.
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MelropolltdD Street Ky., New ^Oik,—Cro88town Lease

j{! r —The shareholdora on Wednesday formally ap-

pi . .f 9Ui)-yeKr lease of the property of the Central Crosa-

towu KK.. iuclnding the guaranty of the principal and inter-

eat of itt< bonJs aud the payment of a rental equal to 15 p.

0. per ancnm npon its |600,000 stock. The Croastown

Co will make a tirst consolidate! mortgage for |3,000,OCO

to provide for tqaipplng road with electricity and to take

np the fSSO.OO.l prior mortgage in 1932. The Metropol-

itan owns $499,000 of the Btock, on which 10 p. c. has hereto-

fore been pald.-V. 78, p. 820, 584.

New York Now HaTen & Hartford RB.—Bonds for
Trolley Acq iiitition.—OaS&tnrd&y last, after they had de-

clared the regular quarterly dividend of 3 per cent, the

dirfciors were informed by President Mellen that over

IS.COO.OOO stock of the authorized issue of |5.000,000 of the

Fair HsTen & Westville RR. (the New Haven trolley

system) had th:it day been taken over by the steam road,

which is therefore in control. The $10,000,000 of 4 per cent

bonds issuable for the $5,000,000 stock (if all acquired) are,

we learn, dated Feb. 1, 1904, and are due Feb. 1, 1954, with
interest pavable Feb. 1 and Aug. 1.

yew Stock.—The New York Stock Exchange has been noti-

fied of a further proposed increase of 11.098,000 in the capital

stock, raisiDg the outetanding issue to $80,000,000,

Condeinnation of Mirwrity Shares.—The company has ap-

plied to the New Haven County Superior Court for con-

demnation of the few minority shares of the New Haven &
Derby RR. preparatory, presumably, to complete consolida-

tion under the statute passed in 1895 (V. 60, p. 1010).

i?e(reno/iment.—On March 13 a new time table went into

effect reducing the train eervioe. This and the curtailment
of work in the shops and on the road, etc., has effected a
considerable saving in expenses, though causing some un-
easiness among the men. President Mellen is quoted:
The sweepiDf? redootiODs in the force were made neoeBsary by the

decrease In the earnings since Jan. 1. It la one of the neoeesitles of
the ba»lue«p. As soon as the receipts will warrant It, the men will be
re-employed. In the shops it was thought best to reduce the hoars
and keep the men employed on shorter time rather than to discharge
thetn outright.

Sew General .Ifanagfr.—Samuel Higgins, now Mechanical
Superintendent of the Southern Ry., has been appointed
General Manager of the New Haven road, to succeed W. E.
Chamberlain, who will retire April 1.—V. 78, p. 1110, 989.

Newport & Cincinnati Bridge Co.—iSoW.—The Pennsyl-
vania Co., it is announced, has sold its $1,340,000 stock
in this company to the Louisville & Nashville RR. Co.,
which will assume the $1,400,000 bonds. Payment for the
stock is made by the L. & N. in its unified 4 p. c. bonds. The
holders of the |160,000 minority shares are offered, on and
after April 1, par either in cash or In the aforesaid bonds. The
L & N. has been using the bridge under lease.—V. 63, p.
11S9.

Northern Secnrities Co.—Illegal.—The United States Su-
preme Court on Monday, in an opinion delivered by Justice
HarUn, affirmed the judgment of the Circuit Court declaring
the Northern Securities Co. a combination in restraint of inter-
State commerce within the prohibition of the Anti-Trust Act
of July 2. 1902. The majority of the Court included Justices
Harlan, Brown, McKenna and Day, also Justice Brewer,
who concurred in the conclusion but not In all the reason-
ing. The minority consisted of Chief Justice Fuller and
Justices Peckham, White and Holmes. Justice Wuite, for
himself and Chief Justice Fuller and Justice Peckham, de-
livered a vigorous dissent, in which he differed with most of
the conclusions of the majority. Justice Holmes based his
dissent on grounds somewhat at variance with the others.
Attorney-General Knox is quoted as saying :

The country Is to be congratulated that the Government's protest
against the first appearance of the holding company as a device to
control competing lnter-3tate railroads has not been in vain. I think
thedanger of uncontrolled personal power in railway management
has been arerted.
As to the bearing of the decision upon other railroads, I have only

to say that the Government has never claimed that the law Is any
broader than Its lantruage plainly Indicates. It between other rail-
roads there exist oontTacts, combinations and conspiracies by which
inter-State commerce is restrained, then they violate the law. During
the trial and argument the Government paid no heed to defendant's
contention that the mahe-up of substantially all the great American
systems of railroads was on trial. The Government's position then
was that the question before the Court was the validity of the North-
ern Seonriiles device. Its invalidity is what the Court has decided. I
say this much, not because it is necessary to give the country assur-
ances that the Government does not mean to run amuck, but because
of the historical character of that part of the defendant's case.
In our editorial columns will be found a discussion of the

decision and its bearing. The opinions were given at great
length in the New York "Sun" of March 15.—V. 77, p. 1294.
Oneonta Coopergtown & Richfield Springs Ry.- Co i2c-

ceirer.—Justice Forbes of the Supreme Court has appointed
Hon. Myron A. McKee, Vice-President of the First National
Bank of Richfield Springs, as co-receiver for this company, to
act with Herbert T. Jennings of New York as his associate.
—V. 77, p. 37.

Fere Marquette RR.—Bonds PZaced,—N. W. Harris & Co.
have placed the last of the $3,000,000 (Lake Erie & Detroit
River division) first mortgage 4>^8.—V. 78, p. 103.

Philadelphia Baltimore & Washington RR.-i2epor<.—
The results for the fourteen months ending Deo. 31, 1908
compared with the combined results of the Philadelphia
Wilmington & Baltimore and Baltimore & Potomac railroads
for the fourteen months ending Dec. 81, 1902, were:
H^**^r"-, , (ffosi. Net. Oth. income. Oharges. Bal. for div

i?S?'^l*JM??'?i^ $1,444,488 $855,421 $2,092,200 f8./o7,709190102. 14,341,899 4,603.067 738.574 2;056;071 8.280;569

From the balance as above ($3,207,709 in 190203) were
paid three dividends of 2 per cent each, amounting to
5!988,981, leaving a balance of $3,218,728, all applied to extra-
ordinary expenditures for the elimination of grade crossings
and additional tracks, yardsand equipment. —V. 78. p, 343, 108.

Pabllc Service Corporation.—iVfgrofiafxows.—Comptroller
Percy L. Yonng denies that his company has purchased the
Middlesex & Somerset Traction Co. though negotiations are
in progress which may result in Its acquisition. The state-

ment that the Camden & Trenton Ry. and the Raritan Trac-
tion companies are now controlled is also pronounced un-
true.-V. 78. p. 769, 103.

St. Lonis & San Francisco lSiVi.—Exten%ion.—Oa March 1

the company began operating the extension of the Arkansas
Valley & Western Ry., extending from Enid, Ok., to Avard,
Ok., 57 miles. The line was opened from Red Fork to Enid,
1161^ miles on Dec. 28, 1903. (Compare V. 78, p. 49.)—V.
78, p. 769, 704.

Tennessee Central BiVi.—Receiver Appointed.—The Chan-
cery Court of Roane County, Tenn,, at Kingston, Tenn., on
March 17, appointed W. J. Oliver of Knoxville receiver of
the company upon application of sub-contractors Elkau&Co.
of South Carolina, holders of a claim for $44,000.—V.78, p. 288.

Unadilla Yalley Vi^.—Mortgage.—ThiB reorganized com-
pany has made a mortgage to Lewis R. Morris, as trustee, to
secure $200,000 of first mortgage 4 p. c. gold bonds dated
Jan. 2, 1904, and maturing Jan. 1, 1984, but subject to call at
company's option in any amounts at any time at 110; denom-
ination, $1,000, $500, $350, interest payable July 1 and Jan. 1.

All the bonds have been issued to pay for property acquired
under reorganization plan.— V. 78, p. 344.

Vera Crnz & Paoiflo RE.—Loan.—Judge Dobler of the
Circuit Court at Baltimore, on March 11, signed the order
authorizing Allan McLane, receiver of the Maryland Trust
Co., to borrow $2,000,000, or as much thereof as may be
necessary to complete the construction and equipment of the
road, to meet its deficiency in operating expenses, and to can-
cel its indebtedness to the Banco Nacional of Mexico. Mr.
MoLane is to issue 6 p. c. receiver's certificates secured
by a first lien upon all the securities of the road (but on no
other property of the trust company), namely, $5,000,000
fifty-year 5 p.c. gold bonds, $3,500,000 of first preferred stock,

$3,500,000 of second preferred stock and $5,000,000 of common
stock. The certificates are to mature March 10, 1906. but are
subject to call for payment on March 10, 1905. The Court
also approved the expenditure of $199,828, whioh has been
used on the railroad by Receiver McLane since he took charge
of the Maryland Trust Co. last October. Compare V. 77,

p. 2391; V. 78, p. 280, 844, 769, 1111.

DireHora.—On. March 16 the following board of directors
was elected, representing the larger creditors of the Mary-
land Trust Co.

:

Henry Walters. Michael Jenkins. Joseph A. Orawford^ George F.
Kandolph, Alexander Brown, B. B. Pegram, William L. Marbary,
Allan MoLane and Carroll T. Bond.

At a a early day a committee of three or more directors will
be chosen to advise with the receiver of the Maryland Trust
Co. as to the expenditure of the proceeds of the aforesaid
receiver's certificates.—V. 78, p. 1110, 769,

Western Paciflc B,j.—Statua.—The popular belief that
this road, which is a line projected to run from San Fran-
cisco to Salt Lake City, by way of Stockton, Oroville and
Beckwith Pass, would eventually prove an extension of
the Missouri Pacific, was generally supposed to have received
indirect confirmation through the recent filing of the $50,-

000,000 mortgage to the Bowling Green Trust Co. (of which
Edwin Q-ould is President) as trustee. The San Francisco
"Chronicle," however, quotes George J. Gould, recently in

that city, as saying :

I have not put a dollar into the undertaking, nor have I any inten-
tion to do so. I am not interested in the Western Pacific directly or
indirectly, nor are any ot the officials of the several roads wltu which
I am connected interested in the project. Notwithstanding all that
has been or may be said to the contrary, Mr. Harriman and myself
are friends, and the Gould lines are receiving eminently fair treat-
ment from the Southern Paoltto. As connections of the Southern Pa-
oiflo at Ogden and El Paso, the Rio Grande lines and the Texas & Pa-
olfle are accorded a fair division of California business, and so long as
the Southern Paciflc continues to treat our companlessfalrly, I see no
reason for extending our lines to the coast. This also applies to the
8anta Fe.—V. 78, p. 822, 584.

INDUSTRIAL. ^AS AND MI8GELLANE0D8.
American Graphophnne Co.—Cowpoa iVbfes.—Stockholders

of record on March 10, 1904, have the privilege of subscribing
at par to the extent of 20 p. c. of their holdings to an issue of
$500,000 negotiable 6 p. c. coupon notes, payable in amounts
of $100,000 yearly from April, 1905. Each stockholder will
also receive 20 p. c. of the amount of his subscription in
common shares of the Burt Company, par of which is $100.
The notes will be in denominations of $1,000, $500 and $100,
with interest payable semi-annually on Oct. 1 and April 1 at

the office of Robert Winthrop & Co., 40 Wall St. The sub-
scription will be closed at 3 P, m. to-day. A circular says :

The Burt Company is organized under the laws of New Jersey. Its
business is the stamping of disc records, the manufacture of billiard
balls and other novelties. It has no bonded debt. Its capital stock
outstanding is $150,000 of oommon stock and $120,000 of pref. 7 p. c.

cumulative stock. Dividends have been paid regularly on the pre-
ferred stock and for the past two years large dividends have been
paid on the common stock, and the earnings are increasing.

It is believed the additional capital will not only enable the com-
pany to pay the ooupon notes at maturity but also to pay dividends on
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the common stock at an earlier date than woald otherwise be adrla-
able. The company carried to Its reserve over $100,000 daring the
last fiscal year and the business in sight jastlflea the predlotloa of bet-
ter resnlts for the current year, while the ooapon note issue Is less
than the accounts receivable at the present time.

See V. 78, p. 226.

American Lithographic Co—New Stock.—Thia company
has filed at Albany a certificate of increase of capital stock
from $4,000,000 to |6,500,000.—V. 75, p. 500.

American Smelting & Refining: Co.—Coniracfs.—Long-
time contracts have recently been entered into for the
handling of the output of the leading mines of the Coeur
d'Alene district. The contract with the Federal Mining &
Smelting Co., which has about 50 p. c. of the output, is for
six years, and that with the Morning Mine for three years or
more. A ten-year contract has also been made covering the
output of the Cactus Mine in Utah, operated by the New-
house Mines & Smelter Co.—V. 78, p. 770, 104.

American Teleplione & Telegraph Co.—Output.—The out-
put of instruments for the month and two months ended
Feb, 29 was

:

, Month. . , 2 months. .

To Feb. 29— 1904. 1903. 1904. 1903.
Gross output (number) 84,402 91,844 175,046 221,681
Net output (number) 47,309 58,656 101,099 143,207
Total outstanding 3.880,616 3,293,627
—V. 78, p. 770, 685.

American Water Works & Guarantee Co. of Pittsburgh.
—iSortda.—This company has outstanding $200,000 of col-
lateral trust 6 per cent gold bonds of 1887, due Sept. 1, 1907;
interest payable March 1 and Sept. 1, at Farmer's Loan &
Trust Co., this city; denomination, $500 and $1,000. There
are no other direct bonds.
Guaranteed Bonds.—Among the bonds guaranteed by this

company is an issue of the Birmingham (Ala) Water Co.,
which see below. Also compare V. 78, p. 844.

Beaver & Wall Street Corporation, New York City.—
Mortgage,—This company, which was incorporated in March,
1903, as the owner of the Beaver Building, situate at the
junction of Beaver and Pearl streets, facing Wall St., in this
city, has placed a second mortgage upon the building to the
North American Trust Co., as trustee, to secure $400,000 of
5 p. c. general (second) mortgage gold bonds. These bonds
are dated Mar. 1, 1904, and are due May 1, 1924, but are sub-
ject to call at any time when drawn by lot at 102)^; interest
payable Nov. 1 and May 1. This issue is subordinate to a
first mortgage for $650,000 which is held by the Mutual Life
Insurance Co., and which is due July 23, 1904, interest rat.e,

6 p. c, to be reduced to 4>i p. c. There is behind both mort-
gages $450,000 of capital stock, all of which has been issued;
par of shares, $100. The oflBcers and directors are:

William H. Obesebrongh, President; William F. Havemeyer, Vice-
President, and John M. Stoddard, Secretary and Treasurer. Directors:
Charles T. Barney. William H. Obesebrongh. Clarke Q. Dalley, William
P. Havemeyer, H. B. HolUnB, Charlton T. Lewis, Bobert G. Mar
tin, E. Clifford Potter and Oaklelgh Thome.

The Century Realty Co. is interested.

Birmingham (Ala.) Water Co.

—

Guaranteed Botids.—E. H.
Gay & Co, recently offered at 99 a small block of this corii-

pany's first mortgage gold 58 due Aug., 1939. The principal
and interest of these bonds is guaranteed by the American
Water Works & Guarantee Co. of Pittsburgh (which see
above) ; free of tax in Pennsylvania. The bonds are dated
Aug. 1, 1899, and while due Aug. 1, 1939, are subject to call

at 105 and interest at any time until Aug. 1, 1909, and there-
after at par and interest. DenomiDation, $1,000. Coupons
payable Feb. 1 and Aug. 1 at office of Farmers' Loan& Trust
Co. of New York, the mortgage trustee. The total issae is

limited to $2,500,000; outstanding, |1,823,000.—V. 70, p. 1197.

Borax Consolidated, Lti.—Beport.~The report for the
year ended Sept. 30, 1903, shows:

Profits, after providing for all management and administration
expenses, *266,2 70 (contrasting with £250,209 lor the preceding
year); debenture Interest, Interim dividend on the prefereace shares,
Interim dividends on ordinary shares paid May ist and Aug. 1st, and
Income tax to April 30th, amounted to £107,485, leaving wich the
amount brought forward a sum of £170.642 to be dealt with. The
snm of £17,50J has been placed to depreciation reserve aoooant, and
£5,825 to the credit ol the debenture stock redemption sinking fund.
Of the balance of £147,317 to the credit ofproflt and loss account,
after providing for the items gabove-mentloned, the final dividend on
the preference shares, and the third Interim dividend ou the ordinary
shares, paid on Nov. let, absorb £37,000; and from the balancea final

dividend of £1 per share, less income tax, was declared on the ordin-
ary shares, making 17'fi per cent for the year, £60,000; £20,000 to
reserve; £19.681 being the year's expenditure on properties written
off; £10,b8e forward.
The net profits (£266,270) are £8,000 more than the average annual

proflte of the past five years of the company's existence. Daring that
period the ordinary shareholders have received 82 per cent of their

capital. In addition the general reserve fund has been brought up to

£170,000, alter writing ofl £50,702, expenditure on Inspection and
development of property, whilst a further sum of £75,000 has been
placed to depreciation reserve account.

Capt7aH«a«on.—Ordinary stock, £600,000; preference, 514

p. c. cumulative stock, £800,000; i}4 p. c. debenture stock,

£1,000,000; 5 p. c. second debenture stock dated July 4, 1902,

subject to call at company's option at 105, interest payable

May 15 and Nov. 15, authorized £400,000, issued at last

accounts £150,000.—V. 76, p. 481.

Brooklyn Academy of Masic Co.—Dividend—Liquida-
tion.—The directors have declared "a dividend of 175 per

cent, being $87 50 a share, out of the surplus in the treasury

of the corporation, payable March 18," to stockholders of

record March 14. The stockholders will vote April 4 upon
a proposition to dissolve the corporation. The dividend just

declared will take $350,000 of the proceeds of sale of the
property ($617,000), leaving in the treasury sufficient to pay
the entire $200,000 capital stock, and a further dividend of
perhaps 25 p. o. Some months may elapse before the disso-
lution can be completed.—V. 78, p. 704.

Brooklyn Uefgbts Realty Co.—Contract Let.—A contract
has been awarded to the Thompson-Starrett Construction
Co. for the erection of a twelve-story hotel at the corner of
Montague and Hicks streets, Brooklyn. See description in
"Brooklyn Eagle" of March 14: also prospectus in Chron-
icle, V. 75, p. 396.

Casa Grande Valley Canal Co.—Control For Sale.—

A

majority of the stock together with a majority of the bonds
outstanding of the company (operating what is known as the
Florence Canal) in Pinal County, Ariz., is offered for sale to
the highest bidder. Sealed bids with 10 p. c. earnest money
will be received by the Home Savings Bank & Trust Co.,
Phoenix, Ariz., until 1 p. m April 12, 1904. An upset or
minimum price has been fixed by the party selling and the
highest bid above that price must be accepted.

(J. I.) Case Threshing Machine Co. of Racine, 'Wis.—New
Stock.—The company has filed an amendment to its

articles of incorporation increasing the authorized limit of
capital stock from $1000,000 to $2,000,000. The new stock
has all been subscribed for and paid in. Treasurer C. L.
Mcintosh writes:
In regard to the details of our securities, we do not think that there

Is any detail that would Interest the pnl>llo. Our corporation is a
close one, and there Is none of our stock on the market or to be had,
and we have no bonds outstanding.— V. 77, p. 2099.

Consolidation Coal Co. of Maryland. — Report, — The
results for the year ending Dec. 31 were:

Tear, Oross. Net. 0th. Inc. Charges, dep. die. Bal,fordiv»
1908. .$4,419,248 $l,etJ4,016 $234,630 $811,138 $1,087,508
1902.. 3,541,840 954,965 117,306 688,832 383,439
Dividends paid in 1903 (4 p. c), $410,000, against ?205,000

(2 p. c.) in 1902,:ieaving a balance for 1903 of $877,508, against
$178,439 in 1902.—V. 78, p. 289.

Consolidated Lake Superior Co.—Reorganization,—F. H.
Clergue is quoted as saying: "We are waiting for the Gov-
ernment to ratify the $2,000,000 loan; otherwise the plan is

[practically] complete. We have all the money we want. The
contract between the committee and the underwriting syndi-
cate was signed some days ago. The name of the new com-
pany will be the L%ke Superior Corporation. C. D. Warren
will be President."
A member of the Moffly reorganization committee says:
There are two respects In which the plan for the reorganization of

the company by the Canadian Improvement Co. will differ from that
of the Moflly committee, and they are both comparatively unimpor-
tant. The Moffly plan (V. 77, p. 1296) would not have provided
$1,000,000 of working capital over and above all indebtedness. I

understand that the Canadian Improvement Co. proposes to buy at
about '0 enough of the $.<!,857,000 first mortgage bonds, which under
the Moffly plan were to be retained In the treasury for future require-
ments, to supply at least $1,000,000 of new capital.
The Moffly committee had not intended to give a new first mortgage

on tbe property to any one. The loan of the Ontario Government, if

it shall be voted, will compel the placing of a first mortgage npon the
Algoma Central Railway in order to properly secure the $2,000,000
loan.

The loan of $2,000,000 from the Ontario Government, we
are informed, will be secured by pledge of $2,000,000 first

mortgage bonds of the Algoma Central & Hndson Bay Ry.
(V. 75, p. 688 ; V. 77, p. 193, 1532) and of $2,000,000 of the
bonds of the new Lake Superior Corporation. It is under-
stood the loan will be for two years at 4 per cent. Premier
Ross is quoted as saying in substance :

The company, when reorganized with threeCanadian directors, will Is-

sue bonds to the amount of $10,000,000. Of the proceeds $1,000,000 is

to be reserved for working capital and the Speyer loan and all outstand-
ing liabilities are to be paid off. The Qoverament liability for ad-
vancement by banks of wages of workmen is to be discharged and
$2,000,000 of bonds are to be put In the hands of the trust company
as security for the Government. Oar collateral will be of such value
asjto preclude the possibility of loss to the Government. We shall hava a
mortgage on the railway, which has already cost $8,750,000 and| which
Is to be completed and extended 25 miles to tlie Canadian t*aclfio

Railway, making 225 miles In all; also on the ships and barges,
valued at $726,0J0, and \ZH miles of railway from Sudbury to Crelgh-
tonmlne. Should the Algoma Central faU to carry out Its agreement,
the Government could take over the road and sell the $2,000,000
bonds of the reorganized company.
Edward J. Berwind has come to the aid of the reorgan-

izers -V. 78, p. 990, 105.

Consnmers' Light, Heat & Ice Co., NoTtport News, Va.—
—At Newport N«ws on March 7 Judge Birhum appointed J.

A. Willet receiver of this property on application of T. T.
Thompson of Salem, Roanoke Co., Va., the owner of $30,000
of the $100,000 stock of the "Consumers' Gas Co." This last-

named company, in January, 1902, purchased the plant, sub-
ject to the $250,000 mortgage of 1900 to the Commercial
Trust Co. of Jersey City, as trustee. The interest on the 6

p. c, bonds secured by the mortgage Is in default and $5,100
is owing to the Ol'l Dominion Land Co. The other share-

holders are Peter Wright, $10,000; W. D. Brown, $20,000; W.
R. Storrs, $10,000; O. R. Brown, $12,900; V. C. Austin, $17,-

100.—V. 77, p. 253.

Co-Operative Telephone Co., Detroit, Etc.—In September
last this company reported that it had 1,800 subscribers and
was adding new subscribers daily. See V. 78, p. 1112.

Danville (111.) Water Co.—Ca«ect Bond*.-Nine first mort-
gage 68 of 1884, due 1924, viz., Nos. 55, 68, 59, 60, 65, 66, 67,

74 and 75, have been called,,and will be paid at par and in-

terest at the office of the American Loan & Trust Co., 63
State St., Boston, on April 1, 1904, The company, which
built its plant in 1882-83, had outstanding at last accounts
$200,000 stock and $150,000 bonds. G. J. Long ia President-



II7U PHE CHRONICLE.rn [Vol. lxxviii.

Corn Prodncts Co.— iVo Dividend Declared on Common
Stock.—A year ago tt dividend of 4 p. c. was declared on the

common etock, payable in fonr quarterly Instalments, tbe

last of which was due and paid Feb. 10, li)04.

On Tuesday the following oCaoial statement was given out:

At • nicetlDd of the rtlmotorB to rt»y. It was reported that tho offlolal

auillt for tho tlnoal year «'mllD»c March 1. llfOl, hml not bi>6ii completed,
(.„- If VV-- ..in, .^t,. 1 that lUe totiil earnliiRn of the subsldUrj- oom-
j

1 year emllntt March 1, 1904, amonnted to about

J. :u this amount there 1» to be deducted $430,000 for

im««rt»«i .>u iiudorlylUK bondii; aleo $1,750,000 for rebntldlnR and re-

tiu>del!iiif plant, also for additions and repairs. This amount also

li lu> I'oat of rebulldtnK the OUIoa^to plant, which was partliilly

.', and rendered Inoperative by Are. It has been rebuilt,

luv.m. ,.'.1 and thoroutthly equipped for large prodnotlon. It has
been out of service for a year, but It Is now In operation. Extensive
additions. Improvements and repairs have been made to other plants
which increase their ettlolency. All of these expenses have been paid
out of the earnln>:8. None of the subsidiary oompanleH has any lloatlnR

debt and no Increase has been made to the capital or plant accounts
for these improvements. No exceptional or extraordinary expendi-
tures are antlilpated for the coming year. The productive capacity of

the plant has been Increased and the outlook for future buslneas is

regarded favorable.
A quarterly dividend of l^p. o. was declared on the preferred stock,

but In view of the large expenses Incurred for Improvements during
the past year no action was taken as to the common stock.

The preferred dividend is payable April 11, on stock of

record March 26.

For the year ending Mar. 1, 1908 (the preceding year), the

receipts of the business from all sources before writing off

the expenses of the business (1128,691) or deducting dividends

were |4, 142,522 (compare V. 76, p. 1083).—V. 78, p. 1112, 770.

Cayahoga Telephone Co., Clerel&nd.—Nete Stoitchboard.—
The new switchboard was formally put in use on March 6.

Jncrea»e in Rates.—An increase in rates is announced
which will advance the annual charge for unlimited service

In the case of business service from |48 to $72 and in the case

of house service from |36 to $48. See V. 76, p. 879.—V. 77,

p. 351,

Denver (Col.) Gas A Electric Co.—Called Bonds.—Ten
flrat mortgage bonds of the Western Electrical Construction
Co,, dated April 4, 1890, viz., Nos. 193, 29, 200, 173, 57, 195,

310, 215, 219, 170, are called for the sinking fund, and will be
paid at $1,080 per bond and accrued interest on April 14,

1904 at the Massachusetts Trust Co., Boston.—V. 78, p. 585.

Eleetrlc Storagre Battery Co.—iJcporf.—The results for
the year ending Dec. 81. were :

Oai'r Xet Dividends Surplus Prev.surp., Total
Tear. income. (5 p. c.) for year, less adjxist. surplus.
1903.... $1,501,591 f812,435 f689,166 $2,283,477 $2,972,633
1902.... 1.113,199 812,427 300,772 2,022,582 2,323,854
-V. 77, p. 91.

(J. A.) Fay & Egran Co.—Earnings.—The annual statement
for the year ending Feb. 1, 1904, compares with earlier

years as follows

:

FiscaX Net Deprecia- Bond Prefd Common Balance,
year. profit, tion, etc. interest, dividend, dividend. surplus.
1903-04.$824,693 $138,759 $30,000 $70,000 (S)$50,000 $35,934
190203. 310,158 100,259 30.000 70,000(4%>40.000 69,894
1901-02. 225,866 42,778 30,000 70,000[If any,notBtated-Ei>]

Compare V. 78, p 345.

Federal Mining ik Smelting.—Confrac*.—See American
Smelting & Refining Co. above.—V. 77, p. 2842,

Fore River Ship & Engine Co.—Plans.—A. bondholders'
committee consisting of S. N. Aldrich, President of the State
National Bank, and S. Reed Anthony, of Tucker, Anthony
& Co., both of Boston, has been appointed to suggest plans
for raising new capital. The committee has power to add
a third member from New York to represent the bonds held
in that city. The company is said to have on hand contracts
amounting to about $13,500,000, mostly Qovernment work,
and to desire $1,400,000 new money, viz., $6 30,000 for floating
debt, $300,000 for construction and $500,000 for working cap-
ital.—V. 78, p. 822.

Fox Typewriter Co., Ltd.—/Sftofttg.—Edward M, Deane &
Co., Grand Rapids, Mich., in offering a block of the 6 per
cent preferred stock, dated May 1, 1902 (optional for pay-
ment at par and accrued interest after May, 1907, interest
payable May 1 and Nov. 1), say:
Capital stock, authorized, preferred, $400,000; oommon, $300,000;

lesned, preferred, $150,000; oommon, S600,000. Net earnings for 14
months ending September 1, 1908, $45,000; 6 per cent interest on
$160,000 preferred Issaed, $9,000; 1 per cent on $600,000 oommon
issued, $6,000; balance, surplus, $30,000. This company makes the
well-known Fox typewriter, a standard machine, and has a well-es-
tabllched trade In special tools and machines, manufactured under
numerous valuable patents. A contract covering a number of years
has just been closed with the Russian Government to supply It with
typewrlteri to the amount of over one million dollars. The capacity
of the factory will soon be iuoreased to 25 complete machines each
day.
A block of the preferred stock ("6 p. c. guaranteed cumu-

lative") is offered at par—$100 a share.—V. 74, p. 1254.

Gordon Telephone Co., Charleston, S. C—Sale.—The sale
of this company's plant to the Southern (Bell) Telephone &
Telegraph Co. was recently announced. The "Charleston
News and Courier " says :

The Gordon Telephone Co. has had a rather hard struggle for exist-
ence during the past few years, and it Is understood to have been
heavily encumbered. The purchase price. It is said, will meet all
obUcatlons and leave very little over. The sale does not include a
BUburbanllne to the sea islands, which has been operated In connec-
tion with the Bell plant. This Is an Independent system and will
continue as such. Compare V. 77, p. 1297.

Guggenheim Exploratii^n Co.—Fifth Dividend.—Tbe di
rectors have declared a quarterly dividend of 1^ per cent
upon the full-paid capital stock, payable April 5th, 1904, to
stocholders of record March 23d. This is dividend No. 5.—
V. 77, p. 93.

Honolala (Sngar) Plantation Co.—Stock Pool.—Over
two-thirds of the stock, it Is stated, hag been deposited in
escrow with tho Crocker- Woolworth National Bank of San
Francisco in response to the circular of Feb. 11. The trustees
are: John F. Koster, Wm. Matson, E. Ehrman. Assessment
No. 7 of $1 per share was levied last November. H. W.
Thomas, Secretary, No. 827 Market St., San Francisco.—V.
71, p. 87.

International Packing Co.—Receiver.'ihip,—At Chicago on
March 17 Judge Dunne appointed John C. McPherson re-
ceiver for the company upon an application of William B.
White, Qustave A. Bluhm, A. O. Slaughter and the Hiber-
nian Banking Association. The petitioners allege that they
are creditors to the amount of $150,000, that the company is

insolvent, and that a plan is on foot to sell the idle plant to a
packing combine to their disadvantage.—V. 78, p. 1112.

Lackawanna Steel Co.—New Directors.—At the annual
meeting on March 9 M. T. Cox, of Robert Winthrop «& Co.,
was elected a director to succeed the late William E. Dodge
and William E. Reis, a brother of Vice-President Reis, to
succeed C. H. Buckingham.
Operationa.—The third large furnace is to be blown in

about April 10. The daily output of steel rails is at present
from 1,200 to 1,300 tons. In the early summer the manu-
facture of structural iron, steel plates and other products of
a big steel plant is expected to begin.—V. 78, p. 771, 586.

Laclede Gas Light Co., St. Lonis.—Sale of Bonds.-'N. W.
Harris & Co. have sold a large block of the $5,000 000 refund-
ing bonds to Festus J. Wade and George W. Wilson, Presi-
dent and Vice-President, respectively, of the Mercantile
Trust Co. of St. Louis, which will offer the same in that city
simultaneously with the offering of N. W. Harris & Co. in
New York, Chicago and Boston. See V. 78, p. 991, 823.

(Fred) Macey Co,,1jtA.—Status.-A small block of the "6
per cent guaranteed cumulative preferred stock" (interest
payable Feb. 1 and Aug. 1) is offered at 95 by Edward M.
Deane & Co. of Grand Rapids, Mich., who say :

Preferred stock, authorized, $400,000; reserved for future require-
ments, $100,000; present Issue, $300,000. Common stock, $60i>.000;
par of shares, (1); bonds outstanding, $90,000. Net earnings for
year ending June SO, 1908, $25,195. Net assets, $851,717. Product,
office and library furniture, including desks, filing oases, card systems,
sectional bookcases and leather chairs and coaches. The new factory
Is equipped with up to-date machinery. The card index and sectional
bookcase departments have been greatly behind on shipments for
months past, and every other department is crowded. The company
Is undergoing a partial reorganization oo account of the death of Mr.
Macey. The net assets as given are between $700,000 and $800,000.
The company passed its dividend Feb. 1 at the time of Mr. Maoey'a
death, believing It inadvisable to borrow tbe money. Mr. Wernicke
has been made a proposition to take the entire management, and the
atookholders have been asked to give up 30 p. o. of their common
stock holdings that Mr. Wernicke may become financially interested.
This has been practically agreed to by the principal stookholders, and
will in all probability be consummated very soon. Mr. Wernicke was
formerly the Gen'l Manager of .the Globe-Wemioke Co. of Oinolnnatl.

Mahoning Ore & Steel Co.—See report of Cambria Steel
Co. under "Annual Reports" on a preceding page.

Maryland Telephone & Telegraph Co., Baltimore.—To
Enter Electric Light & Power Field.—The Baltimore Elec-
trical Commission has granted the company a permit to use
the subway conduits of the city for wires to furnish electric

light and power. The electric plant established on Hopkins
Place, near Lombard St., by J. Hurst Purnell about two
years ago, will be supplied with additional equipment and
used to "supply the main portion of the business section and
some of the adjacent resident sections until the new plant
[to cost over $1,000,000] is ready for service." President
Webb is quoted as saying

:

For more than a year the company has been perfecting Its plans
and organization with the direct viewot conducting the light and
power business. This determination was brought about, first, by the
fact that the charter granted by the Legislature confers upon the
company full authority to engage in the light and power business;
and, second, by the fact that so far as the development of the lighting
business is concerned, Baltimore is comparatively a virgin field.

No large city in the country has so small an electric oonHumptlon
per capita, the business in the estimate of eminent electrical engineers
being not one-third developed. There are at present fewer than 3.500
consumers of electric current in the city, and out of 87,000 dwellings
fewer than 500 use electric lights. About 70 per cent of the eleotrlo-
llght business of Baltimore is confined within a radius of one-haU
mile from Charles and Baltimore streets. In tbe city of Boston, covering
practically the same area and with a population slightly In exess, the
number of connected lights per capita is over tour times that of Balti-
more.
The company proposes to expend over $1,000,000 in the erection of

a modern plant with a capacity suffiotent to meet all requirements.
Mayor McLane has agreed to have a hearing on the pro-

test of the United Electric Light& Power Co.—V. 77, p. 2096.

MISBoarl & Kansas (Bell) Telephone Co.—iZepor^—The
results for the year ending Dec. 81 were:
Tear. Gross. Set. Divs. (6%) BaL.sur.
1908 $1,303,795 $264,077 $199,174 ^64,908
1902 1,228,436 221,443 167,233 54,310
-V. 77, p. 778.

Nassan Light & Power Co , Boslyn, Etc., L. I.—New
Stock.—The shareholders voted at the office. No. 100 Broad-
way this city on March 4:

1. To increase the number of directors from sevea to nine.
2. To increase the capital stock from $500,000 to $1,50 >,000.
3. To alter the certificate of incorporation so as to enable the com-

pany to supply gas In the towns of Hempstead, North Hempstead
and Oyster Bay.
The officers have been greatly extending the electric plant

at Roslyn, L. I., having ordered from the General Electric
Co. two 1,500 k.w. steam turbines and other equipment. The
company is furnishing electricity in Roslyn, Mlneola, Port
Washington, Sea Cliff, North Hempstead, Freeport, etc.,

having absorbed the North Hempstead Light & Power Co.,
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the Franklin Electric Illuminating Co., etc. It was organ-
ized in 1900 as the Roslyn Light & Power Co. with |300,000
capital stock in $100 shares, bnt in 1902 changed its name.
No bonds have been issued. E, D. Morgan is President and
Charles I. Reeves, Secretary. The directors are: Clarence H.
Mackay, Robert Bacon, Percy Chubb, R, D. Winthrop, E. D.
Morgan, W. B. Leeds and Harry Payne Whitney.
National Biscait Co.—New Director.—Fr&ncia L. Hine,

Vice-President of the First National Bank of this city, was
recently elected a director to succeed the late William T.
Baker.
New Plant.—On Feb. 20 the new plant at 15th st. and 10th

ave. was formally opened. An official statement says:
These new buUdlnge, In oonjanotlon with the original bakery which

they adjoin, form the greatest baking plant in the world. The plant
consists of six BtorlcB and basement, with a floor space of 21 acres,
occupying nearly the entire block between 15th and I6th streets, 9th
and loth avenueg; and yet this Is bat one of the company's many
plants. One of the new buildings iBjdevoted to the Uneeda Biscuit,
with a capacity of 270,000 packages a day, and another to Nabisco

—

Compare V. 78, p. 766.

National Steel & Wire Co.—Amalgamation.—The plan as
heretofore published in the Chronicle (V. 77, p. 8393, 2161)
has, we learn, been carried out without change, a majority
of the stock of the Safety Insulated Wire & Cable Co. being
now lodged with the National Steel & Wire Co. The incor-
poration of a new holding company is not and never has been
contemplated. The recent suit touching the amalgamation
is pronounced of no importance whatever. The new plant of
the National Steel Foundry Cj. was put in operation oa
March 10; the contract called for two 25-80-ton open-hearth
furnaces, etc. The office of the Vice-President and Treas-
urer is located at 114 Liberty St., this city.—V. 78, p. 1118.

New York Car Wheel Co., Buffalo, N. Y.—Mortgage.—A.

mortgage has been made to the North American Trust Co.
of New York, as trustee, to secure $269,000 (limit of issue)
first mortgage 6 p c. gold bonds of $1,000 each, dated Feb. 9,

1904, and due Feb. 9, 1914, but subject to prior redemption at
any time when drawn by lot ; interest payable July 1 and
Jan. 1.—V. 77, p. 2101.

Qaeeng County (N. T.) Water Co.—Mortgage.—A second
mortgage was recently filed to the Continental Trust Co., as
trustee, to secure $500,000 of 4 p. c. gold bonds dated Dec. 1,

1903, and due Dec. 1, 1988, without option of earlier redemp-
tion; interest payable June 1 and Dec. 1; denomination $500
and $1,000. Of the new bonds, $55,000, it is stated, will be
used to liquidate debts Incurred in the enlargement of the
plant and $445,000 will be reserved and issued from time
to time as necessary for future enlargements. There is

a first mortgage for $500,000, Guaranty Trust Co., trustee;
the stock was recently increased from $500,000 to $1,050,000,
also for improvements.—V. 78, p. 291.

Bepnblic Iron Co.—See report of Cambria Steel Co. under
"Annual Reports" on page 1168.—V. 75, p. 458.

St. Regis Paper Co.—Called Bonds.—Bonds Nos. 50, 241,

24B, 244 and 245, issued under the first mortgage dated June
1, 1899, will be paid at par by the Colonial Trust Co. of New
York on June 1, 1904. Q. C. Sherman is Secretary.—V. 73,

p. 1268.

Sloss-Sbeffleld Steel & Iron Co.—New Director.—At the
annual meeting this week F. P. Olcott, President of the
Central Trust Co., was elected a director to succeed A. E.
Ames of Toronto.
Report.—See pages 1177 and 1178 of this issue of the

Chronicle.—V. 78, p. 1114.

Southern Car & Fonndry Co.—-For Sale.—The receivers

announce that they are finishing the contracts that were
taken to use up material on hand and that they are now
desirous of disposing of the plants. Address receivers, T. G.
Bush and T. A. Gillespie, Birmingham, Ala. The plants are
located at Memphis, Tenn., Lenoir City, Tenn., and Gadsden,
Ala. Cash offers are preferred.—V. 78, p. 587. 107.

Sonthern (Bell) Telephone & Telegraph Co.—Purchase-
See Gordon Telephone Co. of Charleston, S. C, above.—V.
78, p. 107.

Union Steel Co,, Canton, Ohio.—Reinoorporated.—Thia
company, theretofore a Delaware corporation, was recently

re-incorporated under the laws of Ohio. The authorized
capital stock remains unchanged at $500,000; par of shares

$100 each. See V. 75, p. 1209.

Union Switch & Signal Co.—Payment of Bonds.—The
company will anticipate the redemption of the $50,000 of

serial bonds falling due July 1 next.—V. 78, p. 819,

Union Typewriter Co.—Annual Meeting.—The verbal

statement made by President Seamans at the annual meet-
ine on Wednesday is quoted substantially as follows:
Our sales for 1903 were larger than In any previous year. The cost

of selling machines, however. Increased. BO that there was not a pro-
portionate Increase In profits. The earnings of the subsidiary oom-
panles were ecfflclent to justify the declaration of our regular dividend.
About $1,250,000 has been spent out of earnings and cash on hand

lor new plants, improvements, etc , reducing our available cash. The
increased business of 1903 was done during the first ten months, the
last two months showing a decrease as compared with the same two
months in 1902. 8o far this year the sales have been less than in the
corresponding period In 1903. While It Is difficult to forecast the
business of 190i, It Is rather doubtful if the sales wlU equal those of
1903.
The Smith interest still hold stock in the company, bat their hold-

ings have been so reduced that it Is deemed advisable to elect other
directors to succeed them.
New Directors.—A. P. Hepburn, Wm.H. Porter and Roger

S. Baldwin have been elected directors, sucoeeding Lyman
C. Smith, W. L. Smith and Raymond White.—V. 76, p. 658.

United Electric Light & Power Co., Baltimore.—See
Maryland Telephone & Telegraph Co. above.—V. 78, p. 346.

United Shoe Machinery Co.—CaZied Boncto.—The Ameri-
can Loan & Trust Co. of Boston will pay on presentation one
hundred and sixty- four of the 6 p. o. sinking fund debenture
gold bonds issued in 1893 by the International Goodyear Stioe
Co., which have been drawn for payment at 105 and interest,
interest ceasing April 30, 1904.— V. 77, p. 255.

United States Bnbber Co.—Increase in Business.-Pieei-
dent Samuel P. Colt Is quoted by the New York "Times" as
follows:
Our company did the biggest business in its history last year. We

sold almost $30,000,000 worth of rubber shoes and boots. This Is
$3,000,000 more than our sales for the year 1902 and $5,000,000
more than our sales for 1901. Since Jan. 1 we have sold all that our
factories had In stock, and the orders that have been pouring in for
future delivery Indicate that the country has disposed of its stocks
very thoroughly and will start the new season with a clean slate.

New Office.—On or about April 1 the general offices will be
moved to the twelfth floor in the hew office building. No. 42
Broadway.—V. 78, p. 993, 587.

Utah Fuel Co.—Bonds Listed.—The five per cent 80 year
sinking fuud first mortgage bonds of the Utah Fael Co. were
listed last week on the New York Stock Exchange. On
pages 1178 and 1179 are given abstracts from the official
statement made to the Exchange.
We give below the combined results for the Utah Fuel

Company for the fiscal year ended June 30, 1903. The
figures embrace the operations of the subordinate companies,
that is, the Pleasant Valley Coal Company and the Wasatch
Store Company, all the stock of which is owned by the Utah
Fuel Company.
Gross earnings from sales of coal and coke $2,576,981 74
Operating expenses 1,991,386 82

Net earnings $535,594 92
Income from other sources 90,171 77

Total Net Income $675,766 69
Deduct Interest on Bonds, Sinking Fund instalmentsand
other charges against Income 186,531 28

$489,235 41
The $10,000,000 Capital Stock of the Utah Fuel Company

is all owned by the Rio Grande Western Railway Company,
and all the stock of the Railway Company is owned by the
Denver & Rio Grande Railroad Company. It will be seen
from the foregoing that the Utah Fuel Company for the last
fiscal year earned well on to 5 per cent upon its Capital
Stock, but all this, as well as the net earnings in the previ-
ous year or two, were used in improving the property and in
acquiring additional coal lands. President Jeffery says: "It
is evident that when we get through with expenditures of
this character, the Utah Fuel Company will contribute about
half a million dollars annually to the income of the Denver
& Rio Grande Company."—V. 78, p. 1121.

Wajcro88((^a.) Electric Light & Power Co.—Mortgage.—
A mortgage has been made to the Savannah Trust Co. , trustee,
to secure an issue of $50,000 20-year 7 p. c. gold bonds of $500
each, covering the light and ice plants of the city. Capital
stock, $136,900. The company's name, previously Satilla
Mfg. Co., was change! as above Feb. 3, 1904. President, J,

E, Wadley.
Western Telephone & Telegraph Co.—Beport.—The re-

sults for the year ending Jan. 81 were:
Tears end. Net Int., taxes, Deprecia- Ap.c.div. Balance,
Jan. 31— reeeiptt. <& gen. exp. tu>n. on pref. surplus.
1903-04 $1,238,221 $S30,8«0 $7,730 $640,000 $59,631
1902-03 1,304,209 543,831 *86,479 640,000 33,849

* Includes $70,6!fSl interest not collectible.—V. 77, p. 1750.

World's Colnmbian Exposition of 1S9S.—Final Dividend.
—The final dividend of 465 p. c. paid to the stockholders on
March 1 makes, with the 10 p. c. paid in 1894, a total of 14'65

p. c. paid on the capital stock. The city of Chicago also shares
in the dividend. See V. 78, p. 291, 235.

Yorlt Haven (Pa.) Water & Power Co.—Damage Greatly
Exaggerated.—At a meeting of the directors held March 11
substantially the following statement to the stockholders and
bondholders was authorized:
On March 5 and a^aln on March 8 the ice gorge in the Susquehanna

River broke, oaaslng i he greatest freshet in the river's history. Dur-
ing the height o( the fiood on March 5 a large body of ice pressed
against the brick superstructure of the power house erected many
feet above the known water lice, and as a result part of the brick
work gave way. On March 8 the river again rose to an unpreoA-
dented height, and the remaining part of the brick superstructure was
demolished. The granite retaining wall and the foundations of the
power house, wheel pits and all other foundations are absolutely in-
tact and undamaged. The hydraulic maoblnery is wholly uninjured
and the electrical machinery is only slUhtly Injured. The switch-
board system, which cost about $30,000, can be repaired at a compar-
atively small cost. It Is the opinion of experts that had the head-
works of the plant been completed this damage could not possibly
have occurred, and that after this work is done it can never occur
again. As nearly as can be ascertained at this time the amount nec-
essary to replace and repair the plant will not exceed $50,00d.—V. 77,
p. 2388, 2103.

—The firm of James Park & Co., certified public account-
ants, of 62 Broadway, New York, announce that their west-
ern office at 288 La Salle Street, Chicago, is under the charge
of the resident partner, Mr. J. Porter Joplin, C. P. A, Both
Mr. Park and Mr. Joplin have been in active practice for
several years.

—The Poor's Manual Company has issued a ready-reference
bond list containing important facts for investors, bankers
and bond experts regarding the bonded debt, interest charaes
and other items of the leading railroad systems of the United
States.
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gc^Jovt5 and gatxtmcttts.

UNITED STATES STEEL CORPORATION.

SECOND Al^NUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1903.

To the

The
rejHirt

Stockholders

:

Board of Directors submits herewith a conibinei

of the operations and affairs of the United States

Steel Cor|xiration and its Subsidiary Companies for the

fiscal year which ended December 31st, 1903, together with
a statement of the condition of the linancos and property at

the close of that year.

INCOME ACCOUNT FOR THE YEAR 1903.

The total net ei»rnlii>rs of nil properties after aeduotlng
expeuditurt'8 for ordinary repairs and maintonanoe
(approsliuatoljr !fi22.00c),0(>i>), also Interest on bonds
and tlxed obarKOS of the aubsidlary companies,
amounted to $109,171,162

Lees Appropriations for the following purposes, viz.—
Slnkintf Funds on Bonds of Subsidiary Co... $1,698,013
Depri'Otatlon and Extlnitui.^liineut Funds
(regular provisons for the year) 4.599,822

Extraordinary Replacement Funds (regular
provisions for the year) 9,297,531

Special Fund for Depreciation, Improve-
ments and UonstructiOD 10,000,000

25,495,366

Balance of Net Earnings In the year 1903.. $83,675,786
Deduct—
Interest on U. S. Steel Corporation 50-Year
5-per-oent Gold Bonds $15,195,850

Interest on U. S. Steel Corporation 10 CO
Year 5-per-oent Gold Bonds. 3,886,946

SbikiiigFuud on U. S. Steel Corporation 50-
Year 5-per-cent Gold Bonds 3,040,000

Sinking Fund on U. S. Steel Corporation
10-60-Year 5-peroent Gold Bonds 757,500

Less—Charged offfor depreciation In Inventory valua-
tions and for the adjustment of sundry accounts

Balance ^

Dividends for the year 1903 on U. S. St. Corp. stock, viz.—
Preferred, 7 per cent $30,404,173
Common, 2ifl percent* 12,707,563

22,880,296

$60,795,490

5,378,838

$55,416,652

43,111,736

Undivided Profits or Surplus for the year $12,304,916

•Dividends of 3ifl per cent on Common Stock were actually paid in
1903. but the dividend of 1 per cent paid March 30, 1903, was charged
to the Income Account for 1902.

COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDING DEC. 31, 1903 AND 19u2,

1903.
$

NbtEabnimgs
Leas—Appropriations for
the following purposes

:

Sinking Funds ou Bonds
of Subsidiary Co's ..

Depreciation and Extin-
guishment, Extraordi-
nary Replacement. Im-
provement and Con-
struction Funds 23,897,353

1902.
$

Inc. or Dec.

109,171,152 133,308,763 24,137,611 Deo.

1,598,012 624,064 973,948 Inc.

24,150.325 252,972 Dec.

Balance of Net Earnings, 83,675,787 108,534,374 24,858,587 Dec.
Deduct—
Interest on U. S. Steel
Corporation Bonds 19,082,796 15,187,850 3,894,946 Inc. '

Sinking Funds on U. S.
Steel Corporation Bonds 3,797,500 3,040,000 757,500 Inc.

'

Leas: Charged off for de-
preciation In Inventory
valuations and for the
adjust, of sundry aoc'nts.

60,795,490 90,306,524 29.511,034 Dec.

5,378,838 5,378,838 Inc.

90,306,524 34,889,872 Dec.

35,720,177 5,316,004 Dec*

20,332,690 7,625,127 Dec.

Balance 55,416,652
Dividends on U. 8. Steel

Corporation stocks, viz.:
Preferred, 7% 30,404,173
Common, 2^% in 1903,
4% in 1902 12,707,563

Undivided Profits or Sor-
pins for the year 12,304,916 34,253,657 21,948,741 Dec.

* Increase in Interest and Sinking Fund charges due to issue of
bonds In conversion of Preferred Stock during tne year, the dividends
on which latter show a decrease.

UNDIVIDED SURPLUS OF U. 8. STEEL CORPORATION AND
ITS SUBSIDIARY COMPANIES (SINCE APRIL 1, 1901).

Surplus or Working Capital provided In organization $25,000,000
Surplus accumulated by all companies from
April 1, 1901. to Dec. 31, 1902, per Annual
Report for 1902 $52,874,.597
Less -Adjusts, in sundry accounts in 1903.. 48,703

o , . „ 52,825.894
Surplus of all companies for the year 1903 12,304,916

LBSS-Ezpense conversion Preferred Stock
and sale of 10-60 Year Bonds ($783 560
not yet paid) $6,800,000

Charged off on December 31, 1903, by
authority of the Board of Directors, for
expenditures made from Surplus since
April 1. 1901, for Construction and for
payment of Capital Liabilities 17,234128

$90,130,810

24,034,128

Balance of Undivided Surplus December 31, 1903 $66,096,682

NET PROFITS AND SURPLUS OF UNITED STATES STEEL
CORPORATION AND SUB3IDIARY COMPANIES AT

CLOSE OF EACH OF THE QUARTERS NAMED.
(Includes only Sceplds Rkckiveij or Earned on ou SnBSKyuBNT

TO April Ist, 1901.

Net Pro/Its Surplus at Dividends on
for Quarter Close of U. S. Steel
Available Quarter be- Corp. Stock

Quarter for fore Dr.elarai'n for Respec-
ending— Dividends of Divid'ds* live Quarters."

$44,907,277 $13,957,028

I

June 30, 1901... $19,907,277
Sept 30, 1901 . . . 20,063,626
Dec. 31, 1901 ..

Mar. 31, 1902...
June 30, 1902...
Sept 30, 1902...
Dec. 31, 1902...
Mar. 31. 1903...
June 30, 1903...
Sept 30, 1903...
Deo. 31, 1903...

20,629,206
16.700,221
26,742.278
25,849,818
21,014,208
14,891.989
23,987,950
19,684,774
2,280,776

.51,013,875
57,632,803
60,321,162
73.050.005
84.886,280
91,887,.541
92,766,587

102,741,.593
109.816.596
72,578,9431

14,010,278
14,011,863
14,013,434
14,013,543
14,012,946
14,012,944
14,012,944
12,609.771
10.006,760
6,482,261

Balance
of

Surplus.
$30,950,249
37,003.597
43,020,940
46.307,727
59.036,462
70,873,334
77,874,.597
78,753,643
90,131,822
99,809,836
66,096,682

* Includes Capital Surplus of $25,000,000 provided at date of or-
ganization.

t Surplus after charging off on December 31, 1903, the following
items not applicable to any particular quarter's income, viz.:

Inventory and other adjustments $5,378,838
Expense conversion Preferred stock and sale of 10-60-
Year Bonds 6,800,000

Surplus written off to Property Account 17,234,129
Miscellaneous adjustments 48,703

$29,461,669
NoTE-Speclal Depreciation and Improvement Fund of $10,000,000,

set aside from eacn 1902 and 1903 Net Earnings is distributed in
above table, *2,500.000 to each quarter of 1902 and 1903.

MAINTENANCE, RENEWALS AND EXTRAORDINARY
REPLACEMENT3.

The expenditures made by all properties during the year
for maintenance, renewals and extraordinary replacements
equaled the sum of $34,785,191. This entire amount has
been charged to current operations. The physical condition
of the properties has been not only fully maintained, but
largely improved and strengthened by these extensive out-
lays, both in respect to increasing the productive and oper-
ating capacity and reducing operating costs. The expendi-
tures for extraordinary replacements in 1903 exceeded those
for 1902 by $5,012,985. Included in the statistical tables
printed in the [pamphlet] report will be found a statement
showing the principal items of improvements comprehended
in the total payments for extraordinary replacements. The
total as above is apportioned as follows:

Manufacturing Properties $16,046,275
Coal and Coke Properties 967,705
Iron Ore Properties 299,205
Railroads 3,989,669
Steamships and Docks 389,369
Miscellaneous Properties 153,190

Ordinary Extraordln'ry
Maintenance Jteplacem'ts.*
and Repairs. {Seepage ii6j,)

$10,267,975

Total Expended in 1903...$21,845,413
Total Expended In 1902... 21,230,218

194,132
212,019

1,770,242
481,671
13,739

$12,939,778
7,920,793

Total.

$26,314,250
1,161,837
511.224

5,759.911
871.040
166,929

$34,785,191
29,157,011

Increase |615,195 $5,012,985 $5,628,180

*The8e expenditures were paid from funds provided from earnings
to cover requirements of the character included herein, as see below.

SINKING, DEPRECIATION, EXTRAORDINARY REPLACEMENT
AND IMPROVEMENT FUNDS.

The scope of and the purposes for which the above-named
funds are reserved w ere fully explained in the Annual Report
for 1902. The appropriations made to the funds for the year
ended December 31, 1903, together with the payments made
therefrom, and the condition of the funds at the close of the
year, are shown in the following table :

. Credits to Funds.
Set asidi Sundry Payments Balances

Balances from earn- creaits from and, to credit
Dec. 31, ings during to charges of funds
1908. 1903. funds, to funds. Dec. 31,1903.Fundi—

Bond Sinking Fnnds—
U. 8. Steel Corporation $1,778,333
Subsidiary Companies.. 217,844

Depreciation and Uxttng-
aulshment 1,707,611

Bxtraordinary Keplace-
ment & Improvem't.. 16,586,191

Special Improvement &
Conntruct'n, set aside
in 1903 10,000,000

$3,797,500 $3,040,000 $2,630,883
1,698,013 $74,929 1,404,360 486.226

4,6S9,822 483 4.009,246 2.208,610

9,297,681 333.678 13,260,728 12,936.672

7,637,080 2,332,940

Total $20,261,479 $a».292.866 $408,330 $29,381,394 $20,584,881

The balances to the credit of the several funds ou Decem-
ber 31, 1903, per the preceding table, are included in the
current assets of the organization, viz.:

Investments for Depreciation and Extinguishment Funds, $1,197,675
In Sundry Marketable Securities 1,72.^,098
In Cash (Special Deposit) 259,328
In Current Assets—Cash, Inventories, etc 17,404,180

Total $20,584,281
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TRUSTEES OF BOND SINKING FUNDS.
U. S. steel Subsidiary

Oorp. Bmids. Oos.' Bonds. Total.
Total Redeemed Bonds, at Par, held
hv the Trustees on Dec. 31, 1902. .$2,698,000 $1,324,000 $4,022,000

Redeemed la 1903, as above 2,900,000 1,461,000 4,361,000
Less— Canceled by Trustees and
returned to the company. 202,000 202,000

Leaving redeemed bonds held by
Trustees Dec. 31, lOuS, Interest
on which is currently paid Into
the sinking funds $5,598,000 $2,583,000 $8,181,000

PREFERRED STOCK CONVERSION.
¥^p to December 31, 1903, there had been issued and were

outstanding United States Steel Corporation Ten-Sixty-Year
Five per cent Sinking Fund GolJ Bonds, dated April 1, 1903,
for the aggregate principal sum of $153,903,500. These
bonds were issued in payment for 1,500,000 shares of Preferred
Stock at par, as well as in consideration of $7,177,100 cash
received from J. P. Morgan & Co., for a syndicate, being
part of $20,000,000 cash receivable under the contract of
April 1, 1903, approved by the Stockholders in special meet-
ing May 19, 1903, and thereafter sustained by the courts.
Since January 1 , 1904, and up to the date of the writing of this

report, there have been received from J. P. Morgan & Co.
$3,832,900 additional on account of the aggregate of $30,-

000,000 cash receivable as above, and there have been issued
additional bonds of the par value of $5,097,500, making at
this date (March 1, 1904,) a total issue of bonds for the aggre-
gate principal sum of $158, 000, t 00. Thus the Corporation has
received fiom J. P. Morgan & Co. for the syndicate $11,-

000,000 in cash and has delivered $8,OCO,000 in bonds, leaving
|9.000,OOJ cash to be received and $13,000,000 bonds to be
delivered
The Corporation has the right at its option at any time to

call for the remaining $9,000,000 cash, but in order to avoid
the unnecessary burden of interest upon bonds issued for

money not immediately needed, arrangements have been
made with J. P. Morgan & Co. whereby, until otherwise
provided, the Corporation will not be required to call

the remaining $9,000,000 cash or to deliver bonds therefor

except when and as the cash shall be needed by the Corpor-
ation. Interest on these bonds begins to run only as and
when the Corporation receives cash for them. Under Article

Third of the Contract, Messrs. J. P. Morgan & Co., repre-

senting the syndicate, have received, or will receive, as

compensation, four per cent upon the par of $170,000,000

bonds, for which there have been sold to and received by
the Corporation 1,500,000 shares of preferred stock at par,

besides the $30,000,000 in cash received or receivable as

above stated.
By Article Seventh of the Contract of April 1, 1903, it was

provided that the Contract might be amended, and the time
for the performance of any act thereunder might be ex-

tended by the mutual agreement of the Bankers and the

Board of Directors. Article First provided that a public

offer of the bonds should re made on July 1, 1903, or such
later date as should be substituted by mutual agreement
between the Bankers and the Board of Directors, and fur-

ther provided that up to October 1, 1903, the Bankers should

be entitled to take all bonds not taken by stockholders

under such offer.

Litigation against the Corporation postponed the public

offer nine months from the first day of July, 1903, until

March 3, 1903, when, the entire transaction having been sus-

tained by the courts,* the Board of Directors, at its thirty-

first meeting resolved to proceed under the vote of the

stockholders' meeting. At the same time the Board of

Directors adopted the following resolution as an agreement,

which was then accepted and acted upon by Messrs. J. P.

Morgan & Co. as the basis of their public offer:

"Resolved, That in view cf the delays resulting from andoocasioned

by the seveiallnjunctionsiscued by his Honor, Vlce-Ohancellor Em-
ery, restraining all prooeedingsunderthecontraot with J. P. Morgan
& Co. of April 1. 1902, from June 1, 1902, until March 1. 1903, a pc

riodof nine months, the said contract be, and (With the consent of J.

P. Morgan & Co.) the same is, hereby amended, and the time for the

performance of the peveral acts thereunder is extended by substitut-

ing for every date mentioned in said contract a date nine months later

(stating substituted dates), and as so amended said contract is hereby

renewed, ratified and confirmed."
.

Accordingly the offer was published on that day, and in

due course was accepted by preferred stockholders, who
purchased for cash $12,200 bonds at par, and sold to the

Corporation, for bonds at par, 453,000 shares of preferred

stock at par. In addition, Messrs. J. P. Morgan & Co., tor

the syndicate, in fultiUment of their guaranty under the

contract or in the exercise of their rights thereunder, also

sold the Corporation, for bonds at par, 1.048,000 shares ot

the preferred stock; which, with the 452,000 scares sold by

preferred stockholders, makes the aggregate of 1,.)00,000

shares converted as stated above.
. .

Upon the nineteenth day of November, 1903, recognizing

the disparity between the market price of the preferred

stock and that of the new bonds, upon the request and

agreement of the Corporation, Messrs. J. P. Morgan & Co.,

for the syndicate, relinquished all right to sell to the Cor-

poration the remaining 500,000 shares of preferred stock at

par for $50,000,000 bonds at par, and also waived aiiy right

to receive thereon $3,000,00 • commissions as provided iti the

Bankers' Contract of April 1, 1903. So far as concerns that

contract the preferred stock conversion plan was thus closea

with the conversion of 1,500,000 shares into $150,000,000

•The last deoieion In the Hodge case was rendered in February, 1908

bonds. The proceeds from sale of the $20,000,000 of bonds
issued and sold at par for cash, ss stated, will reimburse the
treasury of the Corporation for an equal amount of money
expended for construction and improvements and for pay-
ment of purchase obligations on properties acquired im-
mediately after the organization of the Corporation, as ex-
plained fully in circular to the stockholders dated April 17,
1902.

There have also been executed and certified and are held
in the treasury of the Corporation $30,000,000 of bonds of
above-named issue, being the remainder of the said bonds,
which, in accordance with the provisions of the trust indent-
ure, may be issued and sold as authorized by the stockholders
May 19, 1902.

CAPITAL STOCK.

As hereinbefore explained, the outstanding capital stock
of the United States Steel Corporation was reduced during
the year by the retirement "of $150,000,000, par value, of
Preferred Stock, in lieu of which an equal amount of Ten-
Sixty-Year 5 per cent Sinking Fund Gold Bonds was issued.
The total capital stock outstanding on Dec. 31, 1903, was as
follows:

(Common stock $508,302,.^00
Preferred Stock .$360,281,100

BONDED, DEBENTURE AND MORTGAGE DEBT.
The total bonded and mortgage debt of the United States
Steel Corporation and Subsidiary Companies held by
the public on January 1, 1903, was $363,655,459

Add—Bonds of Union Sharon Properties issued and out-
standing at the time the utocb of the Union Steel
Company was formally acquired by the United States
Steel Corporation, viz.:
Union Steel Co 1st Mortgage and Collat-

eral Trust Bonds $29,113,500
Sharon Steel Co. 1st Mortgage Bonds 1,000,000
Sharon Steel Co. Collateral Trust and

Mortgage Bonds 841,000
Sharon Sheet Steel Co. Ist Mtge. Bonds. .. 500,000
Sharon Coke Co. Ist Mortgage Bonds 1,250,600

Issues were made during the year by United
States Steel Corporation, viz:

U. S. Steel Corporation 10 60-Year 5 Per
Cent Bonds, viz.:

Issued for conversion of Pref. Stock $150,000,000
Issued and sold, paid in full (as of Deo.

31,1903) 2,902,500
Issued and sold, but undelivered (as of

Dec. 31, 1903) 17,097,500
($4,274,600 paid on account to Dec. 31

,

1903, leaving unpaid $12,822,900.
Since Jan. 1, 1904, an additional
$3,822,900 has been paid in, and $5,-
097,500 of bonds delivered, reducing
the balance unpaid to $9,000,000 and
bonds undelivered to $12,000,000)

32,704,500

Issues were made dui'ing the year by the
several subsidiary companies, as fol-

lows, viz.:

Union Steel Co. 1st Mortgage and Collat-
eral Trust Bonds

(Proceeds used for part payment of
outlays for completing furnaces,
mills, additions and extensions to
the property, and for working capi-
tal—see Annual Report for 1902).

Union Railroad Co Duquesne Equip-
ment Trust Bonds.

Bessemer & Lake Erie RR. Co. Locomotive
Equipment Trust Bonds

Duluth Missabe & Northern Ry. Co. 2d
Mortgage Bonds

Sundry Real Estate Mortgages assumed by
coal and land companies

170,000,000

$8,512,500

1,150,000

150,000

77,000

149,195
10,038,695

Less—Retii ed or acquired during the year. . $1,507,897
Bonds purchased by Trustees of
Bond Sinking Funds x4,346,000

$576,398,654

5,853,897

Bonded, Debenture and Mortgage Debt In hands of Pub-
lic Dec. 31, 1903 - $553,447,257

U. S. Steel Corporation 10-60-Year s Per Cent Bonds Is-

sued and sold, but undelivered, Dec. 31, 1903. (Since

reduced to $12,000,000) 17,097.500

X Includes U. S. Steel Corporation 50-year 5 per cent bonds, $2,900.-

000; Union Steel Co. 1st mtge. and collateral trust bonds. $809,000;
Duluth Missabe & Northern Ry. 1st mtge. bonds, $89,000; Duluth
Missabo <fc Northern Ry. 2d mtee. bonds, $154,()00; Pittsburgh Steam-
ship Co. 1st nitee. bonds, $187,000; American Steamship Co. Ist mtge.
bonds, $207,000.

Besides the foregoing bond transactions, there were sur-

rendered for exchange $160,000 Carnegie Company Collateral

Trust Bonds, and in litu of which there was issued an equal

amount of United States Steel Corporation 50-Year ft Per

Lent Bonds.

PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND
SPECIAL DEPOSITS.

Reductions were made in the unsecured liabilities of sub-

sidiary companies of the above character during the fiscal

year 1903 ; also during the period from April 1, 1901, to

Deo. 31, 1903, as follows :

Fail! oij' (luring Paid off iettcern Tot. reduction
Fiscal VtW. Apr.\,'0\ . and Apr \,'n\,lo

1903. i)ec. 31, 1902. ZJcc. 3 1 , 1 903.

Purchase Money Obligations
and Bills Payable $6,085,794 $21,563,395

Special Deposits 543,752 3,136,944
$27,649,189

3,(>80,696

Total $6,629,546
Less-Purchase Obligations
Issued during the year.... 1,100,000

$24,700,339 $31,329,885

1,100,000

Net Decrease $5,529,546 $24,700,839 $30,229,885
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Of the foreRoinK total of $31,329,8So paid off since April 1,

1901. the sum of $(>,333.15G rt>preseiits, as uear as can be

determined, moneys originally borrowed and U8ed for work-

iDK capital; the' balance. $0r),O07.7':D represents specific

obliiiations originally incurred for the acquirement of prop-

erty, or for moneys used for purchase of property or the

discharge of capital liabilities.

The outstanding liabilities of above character on Dec. 31,

1903, in comparison with the amount outstanding Deo. 31,

1903. are as follows :

Dte 31, 1903.
riirchaso Money Obllgatious f3,47(!.«>42
Bills Payable 4.42'>.485
Specie Deposits 3,941.794

Dee. 31, 1 902. Decrease.
5i6,6H9,419 $3,212,777
6,202,502 1,773,017
4,485,546 543,752

Tot*l 811,847,921 $17,377,467 $5,529,546

CAPITAL EXPENDITURES.
The expenditures by all companies during the year for

construction and additions to the property, less credits for

projierty sold, equaled the sum of $31,042,136. Included in

this total, however, are outlays amounting to $8,421,189

made on account of the furnaces, steel works and mills of

the Union Steel Company, and for the development of that
company's coal, coke and railroad properties, to which ref-

erence was made in Annual Report for 1902. The balance
of the expenditures, §22,620,947, represents outlays for addi-
tions and extensions to the various properties of other sub-
sidiary companies as shown in detail in statement printed
on page 30 of [pamphlet] report. These expenditures com-
prenend, as stated in the certificate of the chartered ac-

countants, only actual additions and extensions to the plants
and properties. The outlays as above are classified by prop-
erties as follows (see also page 1165):

Tnlon Steel Co.'s Properties. $8,421,189
Manufacturiui? PropertleB 13,617,467
Coal and Coke Properties 2,780,520
Ore Properties 1,040,526
Transportation Properties 4,341,885
MlacellaneouB Properties 840,549

Total for year 1903 $31,042,136
Amount expended for Construction and Additional Prop-
erty from April 1, 1901, to January 1, 1903, was 33,543,400

Making a grand total to January 1, 1904, of $64,585,536
Or, excluding Union Steel Co.'s Properties, of $56,164,347

SUMMARY OP EXPENDITURES FOR CONSTRUCTION AND
ADDITIONAL PROPERTY AND FOR PAYMENT OF

CAPITAL LIABILITIES FROM APRIL 1, 1901,
TO DECEMBER 31, 1903.

As shown in tables on preceding pages of this report, the
amounts expended for the above purposes were as follows

:

For Construction and Additional Property (see above) $64,585,536
For Bonds and Mortgages discharged, exclusive of bonds

redeemed with Sinking Fund moneys 4,599,656
For PurcQase Money Obligations paid off, originally issued

for account of acquirement of property (see above) . 25,007,729

Total $94,192,921
Deduct amounts flnanoed by issue and sale of securities

:

By Union Steel Co.'s Mortgage and Collateral
Trust Bonds, $8,512,500 Issued, less $2,-
855,772 21 proceeds therefrom used to pay
off Bills Payable outstanding December 1,
1902, leaving for account of Construction
expenditures $5,656,728

By Bonds and Mortgages of Sundry Sub-
sidiary Companies rprlnoipally railroads) .. 4,606,060

By Purchase Money Obligations issued 1,100,000
11,362,788

$25,028,528

Balance paid from Depreciation and Improvement
Funds and Surplus Accounts $82,830,133

This balance, $82,830,183, is represented by the following
items, viz.:

Expenditures for construction and additional property,
and for payment of purchasft obligations, for which the
treasury may be reimbursed from proceeds of sale of
Ten-Sixty-Year 5% Bonds, as indicated in circular to
Stockholders dated April 17. 1902..

Payments made for discharge of certain bonds, mort-
gages and purchase obligations, in lieu of which securi-
ties of subsidiary companies may be issued, for benefit
of the U. S. Steel Corpordtlon, thus replacing capital
liabilities existing when the Corporation was organized 11,423,113

ExpcDditures for construction of new plant at Lorain,
Onlo; for additional real estate for manufacturine site
at McKeesport, Pa.; for new coking plants in the Poca-
hontas field, W. Va.; and for purchase of the Aragon
Mine, which may be paid for from future depreciation
ftmds or covered by securities of subsidiary companies
to be provided

Expended in 1903 for construction, account Union Steel
Company properties, in excess of amount financed (ad-
ditional Union Steel Co. bonds being Issuable for this
item)

Sundry credits to be left In construction account
.'".'."".".".

Construction expenditures and capital liabilities paid
from Depreciation and Improvement Funds, and for-
mally written off to such funds (these funds being
reserved from earnings and properly applicable for the
expenditures included herein)

Construction expenditures and payment of capital liabili-
ties, paid from Surplus and charged off December 31,
1903. by authority of Board of Directors, to Undivided
Surplus; the Property Account being correspondingly
credited 17,234,129

Total $82,830,134
The item of $18,066,982 charged off to Depreciation and

Improvement Funds includes $14,296,895 expended for new
property and construction and $3,770,037 paid in discharge
of capital liabilities. The total as above was written off to
the Funds, and Property Account correspondingly credited,
as follows:

8,414,749

2,764,461
Or. iot,7j8

18,066,932

Written off on Dec. 31, 1902 $6,091,088
Written oil on Deo. 31, 1903—
To Deproctatlon and Extinguishment Funds 3,972,834
To Bond Sinking Funds 15,000
To Improvement and lieplaoement Fimds 7,988,010

$18,066,932

The amount written off to Undivided Surplus covers
$4,090,267 of payments for discharging capital liabilities and
$13,187,862 of expenditures for construction and new prop-
erty. The additions, betterments and new property covered
by this last-named item are such as were rendered imperative
by the business needs of the organization. Though these
expenditures were for purposes which would permit of their
being financed by issues of securities, nevertheless it was
considered undesirable for such purposes to increase the
outstanding capital or debt. This was the case also as to the
capital liabilities paid off from surplus. Accordingly, by
resolution of the Finance Committee, approved by the Board
of Directors, the sum of $17,234,129 has been transferred
from Undivided Surplus to liquidate the expenditures re-

ferred to, the Property Account being correspondingly-
reduced.

BALANCE SHEET AND COMBINED STATEMENTS OF
ACCOUNTS.

The Condensed General Balance Sheet exhibits the com-
bined assets and liabilities of the United States Steel
Corporation and of the several Subsidiary Companies, based
on the valuations at which the stocks and bonds of the Sub-
sidiary Companies were taken over by the Steel Corporation,
but liahiMies from one compar,y to another are omitted from
both liabilities and assets. Likewise, all statements of
accounts, including statements of earnings and income
accounts, presented in this report, comprehend the com-
bined results for both the United States Steel Corporation
and all the Subsidiary Companies, In the conduct of the
business of the organization, however, sales of materials
and services performed, etc., are made and rendered by one
subsidiary company to another. The prices charged for the
foregoing are such as, generally speaking, return a profit to
the companies furnishing such materials and services.
Heretofore the profits of the subsidiary companies thus
arising have been included in their earnings at the time the
materials were delivered or service was rendered, and were
currently reported in statements of earnings of United
States Steel Corporation and its Subsidiary Companies.
Commencing with January, 1904, it has been decided to

segregate the profits in question in the combined accounts
of all companies, and not to take the same over into the
aggregate earnings reported for all companies until such
profits shall have been actually realized by the conversion of
the materials involved into finished products and the sale

and delivery of the latter to customers outside of the organi-
zation. This, however, does not involve any reduction in

inventory values as hereinafter given.
This plan has been adopted as conservative and safe.

Although it may seem to be a radical departure in methods
of accounting from those heretofore followed by this Corpo-
ration and from those in very general use by organizations
having several subsidiary branches, such as large mercan-
tile concerns with manufacturing, jobbing and retail de-

partments, it is believed that it will prove to be most satis-

factory to the stockholders of the Corporation. Under this

plan earnings reported for all companies will represent
practically cash earnings to the organization, and will avoid
the possible necessity of adjustment, in a manner affecting
current income, of inventory valuations of materials and
products produced by subsidiary companies, and sold to

other subsidiary companies, but held by the latter in their

inventories. Thus earnings reported during the year will

not be subject to reduction for adjustment in valuation of

the materials and products such as are above referred to.

The accounts of the Steel Corporation and the Subsidiary
Companies for the year 1903 have been audited by Price,

Waterhouse & Company, the chartered accountants selected

for this purpose by the stockholders at the annual meeting
April 20, 1903.

EMPLOYEES AND PAY ROLLS.
The average number of employees in the service of all

companies during the fiscal year 1903, in comparison with
the fiscal year 1903, was as follows:

1903. 1902.
Emvloyeet of Number. Nv.mber,

Manufacturing Properties 123.397 125,326
Coal and Coke Properties 17,873 16,519
Iron Ore Mining Properties 13,768 13,465
Transportation Properties 11,038 11,160
Miscellaneous Properties 1,638 1,657

Total 167.709 168,127
Total annual salaries and wages paid.$120,763,896 $120,528,343

PRODUCTION.

The production of the several properties for the year, in

comparison with the results for the fiscal year of 1902, was
as follows:

1903. 1902.
IBON Ore Mined— Tons. Tons.

From Marquette Range 1,412,402 1,487,370
From Menominee Range 2,106,443 2,675,754
From Gogebic Range 1,867,856 2,064,492
From Vermillion Range 1,918,584 2,057,637
From Mesaba Range 8.058,070 7,778.026

Total 15,363,355 16,063,179
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1903.
Tons.

CJOKE Mandfactuhed 8,658,391

Coal Mined, not mcluding that used In
making coke 1,120,733

Limestone Quarried 1,268,930

Blast Furnace Products—
Pig Iron 7,123.053
Spiegel 121,779
Ferro-Manganese and Silicon a4,409

1S02.
Tons.

9,521,567

709,367
1,313,120

7,802,812
128,265
44,453

Total 7,279,241

8TEBL Ingot Production—
Bessemer Ingots 6,191,660
Open-Hearth Ingots. 2 976,300

Total 9,167,960

Rolled and Other Finished Products
For Sale—

St^el Ralls 1,934,315
Blooms, Billets, Slabs, Sheet and Tin
Plate Bars.., 493,292

Plates 519,713
Merchant Steel, Skelp, Shapes, Hoops,
Bands and Cotton Tie.' 997,595

Tubing and Pipe 795,821
Rods 101,699
Wire and Products of Wire 1,126,605
Sheets—Black. Galvanized and Tin Plate. 855,215
Finished Structural Work 469,692
Angle and Splice Bars and Joints 138,709
Spikes, Bolts, Nuts and Rivets 53,259
Axles - 119.716
Sundry Iron and Steel Products 30,059

Total 7,635,690

Spelter....
Copperas

.

Cement

,

23,841
15,407
Bbls

644,286

7,975,530

6.759,210
2,984,708

9,743,918

1,920,786

782,637
649,541

1,254,560
744,062
109,330

1,122,809
783,576
481,029
139,954
42,984
136,787
29,177

8,197,232

23,982
14,224
Sbls.

486,357

In view of the decline in the market of the selling price
of Preferred stock of the Corporation, which might naturally
excite apprehension of possible lo?s to the employees who had
subscribed under the offer of 1902, the Finance Committee
of this Corporation on .September 30, 1903, issued to sub-
scribers a circular letter as follows :

The Finance Committee sees no reason to change its opinion as to the
intrinsic value of the Preferred stock hubscribtd for pursuant to the
said circular, but of course it recognizes that the decline In the market
or eelling price nuturally may occasion anxiety la the minds of the
subscribers under the circular. Accordingly It deems it proper now
to dispel apprehension of loss by the following additional offer or
gu--*rauty:
The Corporation will at any time during Tanuary or February. 1908.

pay to every subscribing officer and employee, who sliall have retained
his stock for the full ])enod of live years, andotherwi.se complied with
the terms of the circular, $82 50 per share for the stock, lees the
rebates and benefits he shall have been entitled to under the circular
(not including benetlts rciclved on account of difference between
interest and dlviriends, which he will in any event retain) provided he
wishes to sell the stock for that price at that time.

NUMBER OF STOCKHOLDERS.
The number of stockholders of the United

Corporation on the respective dates shown
follows:

States Steel
below was as

Preferred (February, 1904 and 1903 1.

Common (December, 1903 and 1902).,

1904.
.42.720
.37,237

Totals 79,957

1903.
31,799
26,830

58,629

Increase.
10,921
10,407

21,328

INVENTORIES.

The total inventories of all properties on December 31,

1903, amounted to $107,976,523, in comparison with an
aggregate of $104,890,844 on December 31, 1902, an increase

of $3,585,679. This increase is more than accounted for in

the item of ore alone, which shows an increase over last

year of $7,946,049, or 23 per cent, in inventory valuation,

and an increase of 31 per cent in quantity on hand. This
increase in the quantity of ore on hand is due partly to the
fact that inventories this year include the sto.-ks of the
Union Steel Company (not embraced last year), and partly

owing to the diminution of ore conversions during the last

quarter. As explained in previous reports, it is necessary
(owing to the close of navigation on the Great Lakes during
the winter) to mine and to ship to furnaces and to storage

docks, during the summer and fall, snflBcient quantities of

ore to insure a supply for the furnaces up to the early

summer of the succeeding year. The inventories of com-
modities other than ore are also increased by reason of in-

cluding the stocks of the Union Steel Company, to which
reference is made above.
Inventory valuations are conservative. They were taken

on the basis of actual purchase or production cost of mater-
ials to the respective companies holding the same, unless (as

happened in some instances) such cost was above the market
value on December 31, 1903, in which cases the market price

was used. The aggregate inventory valuation of all raw,
partly finished and finished materials produced within the

organization is very larg'sly below the market prices on
December 31, 1903. No profit is taken up by any one sub-

sidiary company on materials and products of its own pro-

duction until the same have been shipped to customers.

The estimated profits carried as an asset in inventories for

gains on uncompleted bridge and structural contracts equal

only about one-half of the profit which it is expected will be

realized thereon when completed.
The following is a general classification of inventory valu-

ations on December 31

:

Ores $42,018,988
Pig Iron'Scrap, Ferro and Spiegel •''•§2^'9'!?

Coal and Coke ^'ITM^I
Copper, Nickel. Aluminum and Alloys ^fVo^o
Pig Tin, Lead, Zinc, Spelter, Dross and Skimmings 1,454,308

Limestone. Fluxes and Refractories i'?;r!'„,.^
Rolls, Molds and Stools 2,553,2(^0

Manufacturing Supplies, Stores and Miscellaneous Items
not otherwise classified 'ooT oio

Ingots, Steel and Nickel . SSi o^n
Blooms, Billets, Slabs, Sheet and Tin Bars, etc *>?2l,3.i»

Wire Rods
, ^Jo'^t?

Skelp 1,152,.572

Finished Products ^J'l^oo'n?!^
Mining Supplies and Stores (for ore and coal)

i'o/.q cq-^
Railroad Supplies and Stores 'f-iArhn
Merchandise of Supply Companies hi*,o£v

Material, labor and expense looked up In

bridge and structural contracts, Including „„^„„_„„
estimated prolit thereon $23,408,732
Lees -Bills rendered on account 16,028,984

Stocks abroad and on consignment i'^i^'i^n
Material in Transit Z,584,5rfu

Total $107,976,523

EMPLOYEES' SUBSCRIPTIONS TO PREFERRED STOCK.

The offer to the employees of this Corporation and of the

Subsidiary Companies to subscribe for the Preferred stock of

this Corporation was renewed at the end of the year 1908 tor

the succeeding year, and resulted in a subs?ription by 10,U8

employees for 32,519 shares.

GENERAL.
In accordance with the policy pursued by the Corporation

since its organization, substantial progress was made during
the fiscal year last ended in the consolidation of its subsidi-
ary interests. On April 1, 1903, The Carnegie Co., Ameri-
can Steel Hoop Co. and National Steel Co. were merged
under the charter of the last nnmed. the name being subse-
quently changed to Carnegie Steel Co. On the same date a
merger was effected of the H. C. Frick Coke Co., McClure
Coke Co., United Coal &Coke Co., South West Connellsville
Coke Co., American Coke Co. and Continental Coke Co., the
new company retaining the name of H. C. Frick Coke Co.
Thus two corporate operating organizations replaced nine
previously existing. On Dec. 31, 1903, the interests of the
American Tin Plate Co. and the American Sheet Steel Co,
were united through the purchase by the latter of the prop-
erty of the former. The name of the American Sheet Steel
Co. has been changed to American Sheet & Tin Plate Co.
The Union Steel Company properties acquired as of

December 1, 1902, and which were fully described in the
Annual Report for 1902, have been leased to various other
subsidiary companies operating similar lines of manufacture.
This entails no additional administrative expense to the
lessees. The entire net revenue from the operations accrues
to the Union Steel Company.
On November 1, 1903, the United States Steel Products

Export Company, whose stock is held by the Federal Steel
Company, made arrangements to act as selling agent for all

subsidiary companies. The result has been an increase in
the export trade.
During the year general trade conditions materially

changed, and the business of the subsidiary companies, in
common with the business of all others, suffered by reason
of the falling off in orders. The effect upon profits has been
shown accurately from time to time in the published state-

meets. So soon as it became evident to the directors that
there was likely to be a large diminution in the net profits to
be realized by way of dividends from subsidiary companies,
it was deemed wise and prudent to reduce the dividend on
the common stock of this Corporation, and later for the same
reason to suspend payment of dividends on this stock. In
the determination of these questions the directors gave care-
ful consideration to all the facts and circumstances bearing
upon the subject and due regard to the relative rights and
claims of all who are interested in the continuous and per-
manent success of the Corporation and the advancement of
its business
On December 31, 1903, the tonnage of unfilled orders on

the books was 3,215,123 tons of all kinds of manufactured
products, in comparison with a tonnage of 5,347,253 at cor-

responding date in the previous year.
Occasionally publications are made concerning the affairs

or earnings or results of the business of the Corporation,
which are stated to be based on information derived from an
"official" or "director" or "one identified with the Corpora-
tion," or "from inside sources." Obviously it would be in-

expedient to undertake to contradict or explain statements
of this kind, even though inaccurate and unreliable. From
time to time information relating to the affairs of the Cor-
poration is given out by the officials for publication; but it

is the rule in such cases to accompany the statement with
the name or office of the official making the statement, and
no publication should be considered authoritative unless so
identified.
0n August 4, 1903, the By-Laws of the Corporation were

changed in several material respects. Copies of the By-Laws
as amended may be had upon application.

The Board takes pleasure in acknowledging the loyal and
efficient services of the officers and employees of the Corpora-
tion and of the several Subsidiary Companies.

By Order of the Boabd of Directors,

ELBERT H. GARY, Chairman of the Board.
WILLIAM E. COREY, Pre$ident.
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UNITKD STATES 8TSBL OOKPORATION AND SUBSIDIARY COMPANIES—CONDENSED GENERAL PROFIT AND L088
ACCOUNP YEAH ENDING DECEMBER 31, 190:{.

Ukom Rkckuta—
Oro«H Salt's and EarnluKB f536,572,870

Mam rAonntiNo am> Oikratino Extensks—
ManufnotiiriuK and I'loduoluj: Cost and Operating; Ex-
m.«»t8 '409.268,899

Balance *127.304,272
Ml«i"««llt»iifou» Manufacturing and Operating

Ottln.-.t«nd I.08H0S (Not) $1,068,793
Rental* rtoelved 6>],250 „„„,„

1,720,043

Total Net Manufacturinj:, Producing and Operating
Inoonio $129,024,315

Other Inoomk —
Proportion of Net Prolita of Properties
owned, but whose operations (gross reve-
nue, coHt of product, expenses, etc.) are
not includtd In thlH statement $1,327,731

Interest and I>lvUlend8 on Investments and
on neposltp. etc 2,220,820

3,548,550

Total Income $132,572,865

Brought forward $rjz,s73,S6s
Oknkral Expknskb -

Administrative, Selling; and General Ex-
penses (not including general expenses of
transportation companies) $11,942,916

Taxes 2,972,'OO
Miscellaneous Expenses 393,917
Commercial Discounts and Interest 1,53^,119

16,847,862

Balance of Income $115,725,013
Interest (Charges—

Interest on Bonds and Mortgages of the Sub-
sidiary Companies $5,766,488

Interest on Bills Payable and Purchase
Money Obligations of the Subsidiary Com-
panies 797,373

6,553,861

Net Earnings for the Year 1903, per Income Account
page 1172 ..$109,171,152

* Includes charges for ordinary maintenance and repairs, approx-
imately $22,000,000. See table on page 1172.

CONDENSED GENERAL BALANCE SHEET DEO. 31. 1903.

I
ASSETS.

Propkbtv Accodnt—
Properties Owned and Operated by the Several Companies-

Balance of this account as of Decern-
oer31,1902 $1,325,267,584

Adjustments during 1903 in Foregoing
HalHuce 237,502

Union Steel Co. Properties—Cost as
acquired December 1, 1902 30,280,632

Expended for Construction and Addi-
tional Propel ty In 1903 31,042,136

$1,386,827,853
Less—Charged off to the following ac-

counts, viz.— .

To Bond Sinking, Depre-
ciation and Extinguish-
ment Funds $4,211,246

To Improvement and Re-
placement Funds 7,988,010

To Undivided Surplus .. 17,234,129
29,433,385

$1,357,384,469
Defekbeu Charges to Opebations—
Expenditures for Explorations, Stripping and Devel-
opment at Mines and for Advanced Mining Royal-
ties, chargeable to future opera's of the properties. 4,820,343

Tbcstees of Sinking Funds-
Cash held by Trustees account of Bond Sinking Funds. 497,051

($8,181,<'c0 par value of Redeemed Bonds held by
Trustees not treated as an asset.)

TNVB8TM KNT8
Outside Real Estate and Other Property $2,412,149
Insurance Fund Astets (at cost) 1,912,722
Investments lor Depreciation and Ex- •

tiniruiahmenl Funds (at cost) 1,197,675
5,522,546

Curbent Assets—
Invenfories ))jl07,976,523
Accounts Receivable 34,457,369
Bills Receivable 3,139,457
Agents' Balances 1,029,470
Sundry Marketable Stocks and Bonds .. 5,985,509
Due from Bankers (Payable on Demand) 12,822,900 (a)
Cash (in hand and ou deposit subject to
check) 50,199,661

215,610,889

$1,583,845,298

LIABILITIES.

Capital Stock of U. 8. Steel Cobpobation—
Common $508,302,500
Preferred 360,281,100

Capital Stocks of Subsidiabt Companies not
BY U. S. steel Corporation (Par Taluej

Bonded and Debenture Debt—
U. S. Steel Corporation 5C-

Yv.'ar 5% Bonds $303,917,000
Less -Redeemedand held
by Trustee of Sinking
Fund 6,598,300

held
$868,583,600

109,114

Balance held by the Public $298,319,000
U. S. Steel Corp. 10-^0-Year 5% Bonds.. 152,S02,500
Union Steel Co. M. & Coll.
Trust Bonds (Guaranteed
by U. S. Steel Corp.) $37,626,000

Snbsidiary Cos.' Bonds.... 64,736,177

Less—Redeemed and held
by Trustees of Sinking
Funds

$102,362,177

2,583,000

Balance held by the Public 99,779,177
Debenture Scrip, Illinois Steel Co 40,358

551,041.035
U. 8. Steel Corp. 10-60-Year 5% Bonds Issued and
sold, but undelivered (6) 17,097,500

moetgages and purchase money obligations of
Subsidiary Companies-

Mortgages $2,406,222
Purchase Money Obligations 3,476,642

Current Liabilities—
Current Accounts Payable & Pay-Rolls.
Bills & Loans Payable (Subsidiary Cos.)
Special Deposits due employees and oth.
iieserve for Expense payable upon con-
version of Preferred Stock and sale of
10-60-Year Bonds

Accrued Taxes not yet due.
Accrued Int. and Unpr^sented Conpons.
Preferred Stock Dividend ^o. 11, Pay-
able February 15, 1904 6,301,919

5,882.864

$15,729,791
4,429.484
3,941,795

783,560
1,408.697
6,942,393

39,540,639

Total Capital and Current LlabllltleB $1,482,254,753
Sinking and Reserve Funds—
Sinking, Depreciation. Improvement and
Replacement Funds, per table p. 1172. $20,584,281

Contingent and MlscelUneous Operat-
ing Funds 3.707,163

Insurance Funds 2,524.368

:poND Sinking Fundswith Accretions
Represented by Cash (and by redeemed bonds not

treated as assets—See Contra).

Undivided Surplus of U. S Steel Corporation and
Subsidiary Companies -

Capital Surplus provided in organization.$25,000,0O0
Accumulated by all companies from April

1, 1901, to December 31, 1902 52,825,894
Net Surplus for Year 1903 per Income
Account, page 1172 12,304,917

$90,130,811
Less — Expense conversion

Preferred Stock and sale
of 10-60-Year Bonds $6,800,000

Charged off for Expendit-
ures made since April I,

1901, from Surplus for
Construction ana for pay-
ment of Capital Liabilit'8.17,234,129

26,815,812
8,678,051

24,034,129
66,096,682

$1,583,845,298

(a) Since reduced to $9,000,000. (6) Since reduced to $12,000,000.

We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the
true fanancial position of the United States Steel Corporation and its Subsidiary Companies on December iU, 1903.

New York, February 27, 1904. Price, Watbrhouse & Co., Auditors,
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SLOSS-SHEFFIELD STEEL & IRON COMPANY.

FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED NOVEMBER 30, 1903.

PRESIDENT'S REPORT.

To the Stockholders of the Sloas-Sheffleld Steel and Iron
Company

:

Gentlemen : —The fiscal year of your Company which
closed November 30, 1903, was marked hy extreme fluctua-

tions in the iron market, not only in the price of pig iron,

but in the demand and the urgency of delivery.

The price steadily declined from the high point at the be-

ginning of the year until it reached $9 00 on the basis of

No. 2 foundry, and with the declining price the demand
slackened; in no month during the year until October was
reached did our sales even approximate the make of iron, so
that at the close of the fiscal year we were carrying over
90.000 tons on our yards.
The heavier sales having been made after the sharp de-

cline in price, the average price for all the sales of the year
was only 71 cents more than in 1901 and $1 03 less than the
average for 1903.

Our deliveries of iron during 1903 were 83,633 tons less

than our production, which lessened our profits for the year,
as no profit is romputed on iron until it is shipped.
The following statement of the prices realized for iron in

the last four years, and the profits for each year, is made in
order that you may realize the steady growth and improve
ment in the business of your Company. It will be noted
that while the price realized for iron in 1900 was 13 cents a
ton higher than last year, the profits from the same for last

year were $396,294 greater.

1903. 1902. 1901. 1900.
$ $ $ $

Average price of iron
shipped. 13'66 12-25 10-51 1378

Profit on iron 8Mpped.l,139,146 00 932,492 00 311,407 00 742,852 00

The operation of the Lady Ensley furnace, of which your
Company owns two-thirds, is not included in any of the fore-

going statements except as to the amount of iron on hand at
the close of the year, although the price realized for the pro-

duct of this furnace was the same as given in the statement.
The profit on coal and coke also shows an increase of $184-

206 00, as compared with 1901, and of $153,717 00, as com-
pared with the year 1902, which is due to the increased pro-

duct and improvements at the mines.

BLAST FURNACES.

Reference was made in the last Annual Report to the con-
dition of the Philadelphia and Hattie Ensley furnaces. Both
of these furnaces have, during the year, been thoroughly re-

fitted on much stronger lines, and have been doing good
work since going into blast, and the cost of iron has been
materially reduced.
The Philadelphia furnace was blown out on January 13,

and her fires again lighted on April 18, and the Hattie Ensley
was blown out on June 8 and again started October 12.

Additional boiler power has recently been installed at

these two furnaces, as well as at the Lady Ensley,

The four Birmingham furnaces are in good shape, having
ample stove, boiler and engine power, though No. 1 will

probably have to be repaired cefore long.

These four furnaces increased their output 53,500 tons

over last year, or 33 per cent, when they made an increase

of 34,000 tons over the previous year, but the two furnaces
in North Alabama show a decreased output of 30,000 tons,

due to each of them having been out of blast for about four

months undergoing pepairs; still they show an increased

product as compared with that of 1901.

COAL MINES.

The physical condition of the plants at all of your coal

mines was maintained, though no important new work was
undertaken during the year, except the bringing of water
from the Warrior River to your Ivy mines, a distance of two
and a-half miles, with reservoir, etc.

The output of coal increased 17 per cent, following an in-

crease in the previous year of 24 per cent; notwithstanding
the closing down of all of the mines in Jefferson County dur-

ing the entire month of July, owing to the stoppage of work
by the members of the United Mine Workers' organization,

pending a settlement of the wage scale.

In August some of the differences between the coal opera-

tors and the miners' organization were submitted to a board

of arbitration, presided over by Judge George Gray. By the

award of this Board no contention of the operators was
granted, while the miners were given a two weeks pay-day,

a ruling against the transferability of time checks, and an
advance of 2}4 cents on the minimum and maximum for

cutting coal, with a corresponding advance in day labor, the

highest rate ever fixed for mining in the district.

IRON ORE MINES.

Sloss Minbs.

No large expenditures were necessary at these mines dur-

ing the year. Two new air compressors were put in, a few

boilers added, and some overhauling of the machinery done.

The production of ore increased 93,598 tons during the
year as compared with the previous year, and 155,291 tons
as compared with 1901, or 70 per cent.

RnSSBLLVILLE BROWN OBE MINES.

The equipment of washers, steam shovels, dinkey engines,
and cars at these mines was given in detail in the last Annual
Report. This has been well maintained.
The product from this field is the only one which shows a

decrease in output during the year, which was caused by a
shortage of water for washing the ore, occasioned by an un-
precedented drought which extended over ninety days. This
decreased output, however, occasioned no inconvenience, as
no furnace was at any time stopped for the lack of a supply
of ore; the increased output at the hard ore mines having
enabled us to furnish the limited amount required to make
up the deficiency without adding to the cost of iron, as the
hard ore is produced so cheaply, and carrying, as it does,
from 25 per cent to 30 per cent of lime, less flux is required
than when running entirely on brown ore.

COKE.

The last of the 200 coke ovens which were building at your
Flat Top mines were not completed until two months before
the close of the fiscal year; yet the production of coke in-

creased 96,147 tons over the previous year and 210,000 tons
over 1901, or over 61 per cent in two years.
Our coke capacity is now amply sufficient to supply all

seven furnaces.

COMPARISON OF OUTPUTS

For thb Ybars 1903, 1902 and 1901 were as Follows:

1903. 1902. 1901.
Tons. Tons. Tons.

Pig Iron 311,093 287,685 218,857
Coal 1,501,956 1,287,826 1,042,298
Coke 549,201 453,054 339,199
BrownOre 260,539 298,700 234,*^61
Bed Ore 377,080 284,482 221,789
Dolomite 115,635 101,069 101,349

The above figures of pig iron do not include the product of
the Lady Ensley furnace, which produced 37,057 tons in 1902
and 51,330 tons in 1903.

LADY ENSLEY PROPERTY.

As was indicated in the last Annual Report, in April last

a clear title to this large property, which had been in litiga-

tion for over nine years, was vested in this Company by the
Court. The Company, having from time to time purchased
all of the liabilities of the corporation, consisting of two
millions of mortgage bonds, two millions of stock, and a
large amount of judgments, bought the property at the fore-
closure sale.

The property consists of 16,000 acres of brown ore lands,
partially developed, with ore washers, steam shovels, etc.,

and 14,000 acres of coal lands, a large proportion of it carry-
ing the big seam, seven feet in thickness, with a going mine
on it, having a capacity of 1,000 tons a day, a coal washer,
miners' houses, and 200 coke ovens.
The Southern Railway Company in 1901 employed Mr.

Joseph Squire, a mining engineer of high standinj? and
character in this district, to examine the ore land in Frank-
lin County, a large part of which was acquired throhgh
this purchase, and make a report, as they were desirous of
ascertaining the resources of the country tributary to their
road. We make the following extract from his report: "In
my estimate of the quantity of brown ore on the above
18,400 acres, while there are some acres in said tract that
have yielded 25,000 tons to the acre, still, after going over
the territory, have formed the opinion that the whole 18.400

acres will yield an average of 6,000 tons of 3,240 pounds to
the acre, making an aggregate of the whole amount to

110,400,000 tons of 9,240 pounds."
Your Company acquired 14,400 acres in this tract, and in

addition 1,560 acres in Colbert County, through the Lady
Ensley purchase, and 3,600 aores through purchase from
other parties.

The Lady Ensley property was acquired at a cost of

$620,612 49, which could have been done only by the pur-
chase of the liabilities from time to time at greatly depre-
ciated prices] while the Company was in litigation. It was
paid for out of earnings, and no securities were issued. The
property is conservatively estimated to be worth at least

$2,000,000.
Until legal possession of the property was had, it did not

appear in the statement of property account, as it was held
in the name of a Trustee, but the Trustee Account has now
been closed, and Property Account charged with the exact
amount which was paid in cash in the acquisition of the
property. But for this transfer of accounts, the increase in

Working Capital would have shown larger for the year.

We paid out for real estate (not including the Lady Ensley
property), repairs to furnaces, and improvements at the
mines, $425,893 00 during the year.
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\nnexe.l will bp fonnd statements of Resources and Lia-

bilitios. ^:ilrnin^'s for the year, ami of Working Capital em-

ployed in business. whiVh shonltl furnish snch informa-

tion as to the tinanrial position of the Company as yon may
ilesire.

All of which is respectfully submitted, by order of the

Board.
J. C. MABEN. Fresident.

BiloiiNQHAM. March, lii04.

STATEMENT OF SL0SS-9HEFFIELD STEEL A- IRON COMPANY
FlM'AI. YEAK KNDINti NOVEMBER 30, 1903.

Rbsockcks—
Pn.pe.tj-.yv..nnt ^^^'259 700 00Treasury Securities o, ?'ooV «?
Stocks iiiui Houa-<<>f other Companies 311,994 67

Cash. 1! Us niul Accoiint Keoetvablo ^'i^-I'A-;. , „
S ii..» Kiiw antl Fluishcil materliil at cost 790.071 12

t'oiiii>«iiv'8 htore8 and ^sareh()use8 192.004*2
L luaiy Repair and Renewal Fund 208.548 29
Insuriuioe and Taxes unexpired 17,078 18

$21,240,005 45

LIAHIUT1K8—
Capital Stock, Proferred $6,700.000 00

" " Common 7,500,000 00 $14,':00,000 00

SlosB Iron * Steel Company: ^^^ ^^
Morti:ai:e 6% Bonds, 1920 $2,000,000 00

" ^ \^'o - 1918 2,000,000 00 4,000,000 00

Current Accounts *Si'^*o ?!
Pay-ltoll (balance of current month) 78,468 65
Bills Parable „ IIH^^ i?
Profit aid lx.88 2,315,762 31

$21,240,005 45

STATEMENT SHOWINO EARNINGS OP SLOSSSHEFFIELD
STEEL & IRON COMPANY FOR FISCAL YEAR

ENDING NOV. 30, 1903.

•Profit on Pig Iron delivered

-

After doduothiK for depreciations on Iron ore, and
t wenty- live cent K ($i»-25) per ton on Iron for extra-
ordinary repairs and renewals $1,139,146 S9

Profit on C"oal
After didiuting for depreciation 216,265 38

ProfltonCoke. 175,96102
Ore and Dolomite sales 64,342 86
Rents. Royalties, Stores and other revenues 208,93949
Two-thirds of Earnings of North Alabama Furnace Co.. 58,387 92

$1,863,043 26
DriincTioHs-

General Expense accounts not charged in
cost sheets $35,616 31

Taxes and License 31,786 27 67,402 58

Net Earnings $1,795,640 68
Year's Bond Interest 210,000 00

Surplus for 1903 .$1,585,640 68
Year's Dividends, 7% on Preferred Stock... 469,000 00

Surplus for year 1903. after dividends $1,116,640 68
Net Surplus from 1902, after dividends 1,199,121 63

Surplus November 30, 1903 $2,315,762 31
* Product of Lady Ensloy not included.

WORKING CAPITAL NOVEMBER 30, 1903.

Cash, bills and accounts receivable $1,149,192 33
Raw and finished material on hand at cost 688,035 14
Merchandise and Supplies in Company's stores and
warehouses 294,040 00

Insurance and Taxes unexpired 17,078 18
Treasury Securities, Stocks and Bonds at market value . 397,839 45

$2,546,185 10
Contra—

Bills payable $176,12812
Pay-Rolls (balance of current month) 78,468 65
Accounts payable (current business) 469,646 37 724,243 14

Balance working capital in business .$1,821,941 96

UTAH FUEL COMPANY.

DIGEST OF APPLICATION TO NEW YOKK STOCK EXCHANGE TO LIST FIVE PER GENT THIRTY-YEAR
SINKING FUND FIRST MORTGAGE BONDS.

New York, February 10, 1904.

The Utah Fuel Company respectfully applies to have the
following-described bonds issued by it placed on the regular
list of the New York Stock Exchange, viz. : $5^0,000 of its

Five per Cent Thirty-year Gold Sicking Fund First Mort-
gage Bonds, numbered respectively as follows: 1 to 10 in-

clutive, 14 to 27 inclusive, 33 to 103 inclusive, 274 to 347
inclusive, 353 to 357 inclusive, 363 to 373 inclusive, 379 to

712 inclusive, 716 to 747 inclusive, and 1,001 to 1,030

inclusive.
These bonds are issued under and secured by a Mortgage

dated March 1, 1901, executed by the Utah Fuel Company
and the Pleasant Valley Coal Company as parties of the first

and second parts, respectively, to the Morton Trust Company,
of the City of New York, party of the third part, as Trustee,
The bonds are dated March 1, 1901, and mature March 1,

1931, and the principal and interest of said bonds are payable
in the City of New York, in gold coin of the United States of
the present standard of weight and fineness. The bonds bear
interest from the first of March, 1901, at the rate of Five per
Cent per annum, payable semi annually on the first days of
March and September respectively. The total authorized
issue of said bonds is $3,000,000. All or any of said bonds
may be paid by the Utah Fuel Company, or any of them may
be drawn for the sinking fund upon any interest day before
maturity upon ninety day's notice, by payment of all accrued
interest, together with One Hundred and Ten per Cent of
principal, as prescribed in the said Mortgage. The bonds
are in coupon form, with power of registration as to prin-
cipal.

The Utah Fuel Company is a corporation organized under
the laws of the State of New Jersey for the purposes of ac-
quiring coal properties, conducting mining operations in the
State of Utah and elsewhere, and operating stores for the
sale of supplies to miners, and is further authorized to ac-
quire the securities of other corporations organized for the
same general purposes. The issued Capital Stock of said
Company is $10,000,000.
The Pleasant Valley Coal Company is a corporation cre-

ated by the laws cf the State of Utah for the same general
purposes as the Utah Fuel Company. The outstanding Cap-
ital Stock of the said Company is $3,0C0,C00. Indebedness
secured by a First Mortgage upon the property of the said
Company is outstanding in the principal amount of $1,162,-
000. All the property owned by these Companies is covered
by the Mortgage securing these bonds and is hereinafter
specifically described.

PROPERTY COVERED.
The said Mortgage covers as a first and paramount lien

thereon 2,400 acres of land in Carbon County, Utah; also all
other lands, coal mines and real property now owned or
which shall hereafter, andtoith or by meang of the proceeds
of any bond» secured by the taid Mortgage, be acquired by the
Utah Fuel Company or the Pleasant Valley Coal Company;

also all buildings, warehouses, shops, magazines, dwellings,
houses and structures of every character upon any of the
lands hereinbefore described, and all machinery, steam en-
gines, tramways, cars, cables, fans, steam rollers, railroad
tracks, mining machinery and equipment, plant fixtures,

tools, implements and personal property of every kind which
the said Utah Fuel Company or the Pleasant Valley Coal
Company now owns or may hereafter acquire by the use of
the bonds securea by the Mortgage or the proceeds thersof;
also all additions, betterments and improvements to said
properties.
The Mortgage also covers the following described securi-

ties which have been assigned to and are held by the Morton
Trust Company as Trustee, and are all of the securities of
the said Companies issued and outstanding, viz.:

300,000 shares ($200,000 par value) of the Capital Stock of
the Holladay Coal Company, a mining corporation organ-
ized under the laws of the State of Utah, and owning cer-
tain coal entries at or near Sunnyside, Carbon County, in
the State of Utah.

1,000 shares ($100,000 par value) of the Capital Stock of
the Wasatch Store Company, a corporation organized under
the laws of the State of Utah, anc?. owning sundry store-

'

houses in connection with the properties of the Utah Fuel
Company and the Pleasatit Valley Coal Company, and also

stock of a general merchandise for sale to the miners and
employees of the said Companies.

20,000 shares ($3,000,000 par value) of the Capital Stock of

the Pleasant Valley Coal Company, a mining corporation or-

ganized under the laws of the State of Utah, and being
one of the parlies to the Mortgage securing these bonds.
The Mortgage also covers, subject only to the prior lien of

the First Mortgage of the Pleasant Valley Coal Company,
dated July 1, 1898, made to the State Trust Company (now
the Morton Trust Company), as Trustee, securing its Five
per Cent Gold Bonds outstanding in the principal eum of

$1,163,000 (being part of an authorized issue of $1,850,000 of

which $88,000 par value have been acquired an(i canceled
under the sinking fund provisions of said Mortgage); all the
coal mines and lands belonging to the Pleasant Valley Coal
Company situated in the County of Carbon, Utah, contain-
ing in all 7,564 acres; also all other lands, coal mines and
property, real and personal, now owned, or which shall here-

after be acquired by the said Pleasant Valley Coal Company.

FIVE PER CENT THIRTY-YEAR FIRST MORTGAGE BONDS.

Authorized issue $2,000,000
In treasury of Utah Fuel Co $720,000
In treasury of Pleasant Valley Coal Co 227,000
Canceled by Sinking Fund 58,000
Outstanding 580,000
Reserved for future requirements Utah Fuel Co .. 250,000
Reserved for future requlrem'ts Pleas. Val. Coal Oo. 165,000

$2,000,000

Bonds that have been acquired by the trustee on account
of the sinking fund and cancelled, and bonds in the tress-
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uries of the Utah Fuel Company and the Pleasant Valley
Coal Company are not included in the present application.
By Aiticle II. of the Mortgage it is provided that the

Trustee shall have all the shares of stock pledged thereunder
(except the shares necessary to qualify directors) duly and
actually transferred into its name upon the books of the
respective companies issuing the same.
By Article XII. of the Mortgage provision is made for the

application by the Trustee of moneys available in the sink-
ing fund to the purchase or redemption of bonds secured by
the said Mortgage at a price not exceeding One Hundred and
Ten per Cent of the par value thereof and accrued interest
or to the purchase of additional lands as hereinafter men-'
tioned. Bonds so purchased or redeemed are required to be
forthwith canceled by the Trustee, and are not to be re-
issued.
In case bonds secured by the said Mortgage cannot be pur-

chased at or below the above rate to an extent sufficient to
exhaust the moneys available in the sinking fund, the Utah
Fuel Company may—in lieu of designating certain bonds for
redemption—require the moneys remaining in the sink-
ing fund to be invested in the purchase of further lands or
in any purchase or improvement prescribed in Article I. of
the Morteage for which bonds might be issued thereunder.
By Article IV. of the Mortgage provision is made for the

creation and maintenance of a sinking fund for the redemp-
tion of the bonds issued thereunder by the deposit with the
Trustee thereof within thirty days after the first days of
January, April, July and October, respectively, of three
cents for every ton of coal sold and delivered from the prop-
erties of the Utah Fuel Company and the Pleasant Valley
Coal Company, which are now or which hereafter may be-
come subject to the lien of said Mortgage, less, however, the
payments at the rate of two cents per ton upon coal taken
from the mines of the Pleasant Valley Coal Company, sub-
ject to the lien of its said First Mortgage, which payments
said Company shall make to the Trustee of said Mortgage,
pursuant to the terms thereof.
By Article IX. of the Mortgage it is provided that the

powers of entry or of sale, or the right to institute judicial
proceedings accorded by said Mortgage in order to procure a
sale of the property covered thereby, shall not be exercised
by reason of any default of the Utah Fuel Company or the
Pleasant Valley Coal Company to pay in whole or in part any
instalment into the sinking fund provided for in Article IV.
thereof, that may have become due, unless such default
shall have continued for as much as three years, or unless,
while having earnings available for such payment above all

taxes and interest due, the company shall suffer such default
for more than three months.
By Article III it is provided that the Utah Fuel Co. shall

have the right to pay off and cancel before their date of
maturity all or any of the bonds secured thereby on any
interest due date by the payment of the principal thereof
with a premium equal to Ten Per Cent thereof and the inter-
est accrued on the principal added thereto

;
provided that

ninety days previous notice of the intention to pay off or
cancel the bonds be given bondholders.
The Trustee has acquired on account of the sinking fund

58 bonds, numbered respectively 11 to 13 inclusive, 28 to 32
inclusive, 103 to 110 inclusive, 253 to 273 inclusive, 348 to 352
inclusive, 358 to 362 inclusive, 374 to 378 inclusive, 713 to 715
inclusive, and 748 to 750 inclusive.
The office of the Registrar of Transfer of said bonds is in

the Western Union Building, 195 Broadway, New York City.

UTAH FUEL COMPANY
Income Account from July 1, 1903, to December 31, 1903.

Gross earnings from sale of coal and coke $520,604 61
Operating expenses-. 417,035 10

Total net income from mines $103,569 51
Add—Receipts from miners' liouses etc $7,417, 59
Income from securities owned- dividends paid
by P. V.Coal Co 50,000 00

57,417 59

Total net income , $160,987 10
Deduct fixed charges, etc.: .

Taxes, Utah $2,974 82
Taxes. New Jersey 2,125 00
Insurance 1,241 68
Interest on bonds 19,425 00
Sinking fund instalment 7,854 47
Personal injury claims 1,200 00
Coal prospecting, Utah 714 37
Interest on loans 4,323 56

39,858 90

Remaining surplus carried to credit of profit and loss
account!...... $121,128 20

General Profit and Loss Account.

To taxes, Somerset, year 1902 ^ $528 00
To balance.... 817,672 92

$818,200 92

By balance at credit of profit and loss aoot. June 30, 1903.$832,072 72
Income as above, six months 121,128 20
Dividend No. 123, Wasatch Store Co $25,000 00
Dividend No. 54, P. V. Coal Co 40,000 00

65,000 00
Above dividends, declared from sarplus of above Compa-
nies as of Jane 30, 1903, covering a period for the pre-
ceding six months. rrrrr:

$818.200 92

SUMMARY OP PROFIT AND LOSS ACCOUNTS.
By balance at credit of profit and loss —
Utah Fuel Company $817,672 92
Pleasant Valley Coal Company 109,870 54
Wasatch Store Company 61,662 03

Total credit at profit and loss December 31, 1903 $989,205 49

PLEASANT VALLEY COAL COMPANY.
Income Account from July 1, 1903, to December 31, 1903.

Gross earnings from coal and coke $762,321 20
Operating expenses 592,018 24

Total net earnings from mines $170,302 96
Add—Receipts from miners' houses, etc $3,760 11
Interest on Utah Fuel Co.'s 1st Mortgage Five
Per Cent Bonds in treasury, $202,000 at Five
Percent, six months 5,049 98

8,810 09

Total net Income $179,113 05
Deduct fixed charges, etc.:
Taxes $7,927 96
Insurance 1,311 60
Interest on bonds „.... 29,133 28
Sinking fund instalment 15,973 04
Personal injury claims 3,000 00
Divioende 50,000 00
Coal prospecting. Utah 1,377 46

108,723 34

Remaining surplus carried to credit of profit and loss $7 0,389 71

General Profit and Loss account.

Dividend No. 54, declared in August, from surplus as of
June 30, 1903 $40,000 00

To balance 109,870 54

$149,870 54

By balance at credit of profit andloss acot. Jane 30, 1903. $79,451 70
Sundry credits 29 13
Income as above, six months 70,389 71

$149,870 54

By balance at credit of profit and loss aoct. Deo. 31, 1903.$109,870 54

WASATCH STORE COMPANY.
General Profit and Loss Account.

Dr.—
To dividend $25,000 00
To balance 61,662 03

$86,662 03

By balance at credit June 30, 1903 $52,770 76
By sarplus for six months ended December 31, 1903 33,793 38
By sundry credits 97 89

$86,662 03

By balance at credit December 31, 1903 $61,662 03

The Company agrees to furnish annually hereafter to the
Trustee of the Mortgage financial statements similar to those
in this application.
The General Officers of the Utah Fuel Company are: E. T.

Jeffery, President; Edwin Gould, Vice-President; George
W. Kramer, Vice-President; Jessie White, Treasurer;
Stephen Little, Secretary; William F. Colton, Assistant
Treasurer.
The Directors of the Utah Fuel Company are: George J.

Gould, Frank Jay Gould, Edwin Gould, E. T. Jeffery,

Stephen Little.

Application is now made that the Five per Cent Thirty-
year Gold Sinking Fund First Mortgage Bonds of the Utah
Fuel Company, in the aggregate principal amount of §580,000,
and bearing the following numbers, to wit: 1 to 10 inclusive,
14 to 27 inclasive, 33 to 102 inclusive, 274 to 347 inclusive,
353 to 357 inclusive, 363 to 373 inclusive, 379 to 713 in-

clusive, 716 to 747 inclusive, 1,001 to 1,030 inclusive, may
be admitted to the regular list of the New York Stock
Exchange.

Respectfully,

UTAH FUEL COMPANY,
By Stephen Little, Secretary.

The Committee on Stock Lists recommends that the
above-described $580,000 five per cent thirty-year sinking
fund first mortgage coupon bonds of 1931, for $1,000 each,
be admitted to the list. W. H, Granbery,

Chairman.
Adopted by the Ooverning Committee March 9, 1904.

—A valuable addition to the literature on "7^u$ta" is the
volume issued tbis week entitled "The Truth About the
Trusts," by John Moody. The subject is treated in grcupp,
as follows: The greater industrial trusts, the lesser Industrial

trusts, the greater franchise trusts, the greater railroad

groups, classified statistics of all trastp, and a review of the
trust movement. The text is supplemented by a number of
maps and charts. The greater trusts are described very
fully, in each oaee there being given a history, description
and an analysis of the trust. The volume contains 640
pages; price, $5; Moody Publishing Co., 85 Nassau St., New
York; 79 Dearborn St., Chicago.
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COMMERCIAL EPITOME
Friday Nioht, March 18, 1904

Spring weathor is late In patting in an appearance. Despite

the backward season a fairly satiafactory condition of busi-

nees has been experienced in most lines of merchandise. As a

general rule neither the jobbers nor the retail merchants have

as yet accnmalated Important stocks for the coming spring

trade, preferring to operate along conservative lines. Demand
latterly, however, has qalokened somewhat, and it is gener-

ally expected that a rash of baslnesa will be experienced as

soon as weather conditions become more settled. A better

feeling has continued to prevail in the pig iron market and

fair sales have been made at hardening prices. An improved

outlook is reported for the growing winter-wheat crop,

needed general rains having fallen daring the week over a

large area of the winter-wheat belt. la the speculative

market a sensational break in cotton values, due to the sus-

pension of the leading bull firm, has been the feature.

Lard on the spot has been depressed. Offerings have been

fairly free, but buyers have been indifferent and only a

limited volume of business has been transacted. The close

was flat at T'SOc.jfor prime Western and 6'75o for prime City.

Refined lard bad only a small sale and prices have declined,

closing at 7 '40c. for refined for the Continent. Speculation

in lard for future delivery has been fairly active but at

declining prices, due to aggressive selling by packers,

prompted by the declining prices for corn and the slow cash

demand for provisions. The close was weak and lower.

DAILT OLOSIHQ FHIOBS OF LABO VOTimBa > OHIOAGO
Sat.

MaydelT 737ifl
Julydol'y 7-ft2J«

Pork has been quiet and easier, closing at $15 25@16 for

mesa, |15@16 50 for short clear and $16@16 50 for family.

Cut meats have had only a small demand, and the tone of

the market has been easy, closing at 6^@6Xc. for pickled

shoulders, 9^@103^c. for pickled hams and 73^@8c. for

pickled bellies, 14@10 lbs. average. Beef has had a limited

sale at steady prices, closing at |S 50@9 for mess, |10@11
for packet, |11@12 for family and |15 50@16 50 for extra

India mess in tcs. Tallow has had a moderate sale at lower

prices, closing at 4^c. Stsarines have been quiet and easier,

closing at 7%c. for lard stearine and 7@73^c. for oleo stear-

lae. Cotton-aeed oil has had a fairly large sale at steady

prices, closing at 37Jic. for prime yellow. Butter has been

in limited supply and firm for desirable grades, closing at

15@24>^c, for creamery. Cheese has continued in fair de-
mand and steady at 9i4@12c. for State factory, full cream.
Fresh eggs have been m lull supply, and prices have weak-
ened to Vl%®'l%'i. for best Western.

Brazil grades of coffee have continued to meet with only
a small sale, but there has been no especial pressure to sell,

and prices have held fairly steady, closing at 6%c. for Rio
No. 7 and 73^c. for Santos No. 4. West India growths have
been quiet and unsettled, closing at 83^c. for good Cucuta.
East India growths have been steady. Speculation in the
market for contracts has been quiet. At the close prices de-
clined under forced liquidation. Following are the closing
asked prices:

tfOH. THtt. wta.. Thur». .¥ri
725 7-25 712Ja 7 00 6'82>«
7-42ifl 7-42»« 7-30 7-15 702ifl

March 5'15o.
April 5-20C.
May 6 30e.

July 6-550. ' Nov 6*00c
Sept 5-800. I Deo 6*05c
Ooi ^^— 5-90e. iJan 6*20o

A large business has been transacted in raw sugar at ad-
vancing prices. The close was firm at 3 17-82c. for centri-
fugal, 96-deg. test, and 3 l-32o. for muscovado, 89 deg. test.
Refined has been in fair demand and firmer, closing at 4'65c.
for granulated, Teas have been steady.
Kentucky tobacco has been quiet and unchanged. Seed-

leaf tobacco has been dull, buyers generally being Indiffer-
ent; but tfce tone of the market has held steady. Sumatra
tobacco has been in fair demand at steady prices. Havana
tobacco has had a fair sale at unchanged values.
Early in the week prices for pig tin declined, but at the

close the market rallied on stronger foreign advices, and
final prices were firm at 28'25@38-50c. Ingot copper hfts
been quiet at l2%®Vi%Q. for Lake. Lead has been quiet
and unchanged at 4'6u@4-65£5. Spelter has held steady at
5@5*153. Pig iron has been In fairly active demand and
firmer, closing at $14 75@15 GO for No. 2 Northern and $13 75
for No. 2 Southern.
Refined petroleum has been easier, closing at8'85c. in bbls.,

ll*36c. in cases and 5'75c. in bulk. Naphtha has been un-
changed at 12*40c. Credit balances have been easier, closing
at $1 71. Spirits of turpentine has been dull and easier,
closing flat at 61@6l>^c. Rosins have been quiet and un-
changed at $2 80 for common and good strained . Wool has
been firm but quiet. Hops have been quiet and easier.

COTTON.
Friday Nioht, March 18, 1904.

The Movement of the Cbop as indicated by our telegrams
from the South to-night, ia given below. For the week ending
this evening the total receipts have reached 66,687 bales,
against 48.056 bales last week and 72,823 bales the previous
week, making the total receipts since the 1st of Sept., 1908,
6,581.042 bales, against 6,818,179 bales for the same period of
1902-3 showing a decrease since Sent. 1, 1903. of 287,187 bales.

Receipt$ atr- fkU. Mon. Tuea. Wed. Thiurt, tri. Total.

Qalreaton. 6,117 2,984 4,399 8,957 1,410 648 18.515
Sab. Paas, &o. 868 868

New Orleans... 8,037 3,263 3,660 6,868 4,416 2,845 22,987
Mobile 65 69 a7 22 65 12

3,422

280
PenBaoola, Ao. 3,422
Savannah 1,332 636 629 1,478 2,244 1,400 7,518
Bnmaw'k, &o 374 374

Oharleeton 197 467 749 273 878 102 2,166

Pt. Royal, &o.

Wilmington.... 258 292 94 469 404 539 2,056

Wa8h'ton,&o. ..•.^*

Norfolte 648 997 1,213 499 451 1,671 6,374

N'p't News, Ao. ...«. 342 342
New York. >*-•>•

Boston 100 50 301 223 105 218
847

992
Baltimore 847

Philadelp'a.Ao 51 48 46 267 15 60 466

Tot. thlB week. 10,700 8.895 10,327 18.044 9.4S8 12,833 65,687

The following shows the week's total receipts, the total slnoe
Sept 1, 1903, and the stocks to-night, compared with last year.

1903-04. 1902-03. Slock.
Receiptt to

March 18
This Since Sep. Thit Since Sep.

1904. 1903.
week. 1, 1903. week. 1, 1902.

Galveston... 18,515 2,226,207 30.818 1,910,699 39.904 101,210
8ab.P.,&o. 368 98,672 1,792 108,720

New Orleans 22,987 1,754,726 29,658 1,974,503 846,997 257,464
MobUe 260 188,141 281 195,003 9,181 8,058

P'saoola, &o. 3,422 128,067 142,909 ......

Savannah... 7,518 1,066,704 13,019 1,204,326 43,573 66.684
Br'wlok, Ao. 374 120,111 1,041 117,264 6,849 2.737

Charleston.. 2,166 n49,473 223 207,077 8,568 10,875

P. Boyal, &0. 1,068 221 ......

Wilmington. 2,036 319,130 1,854 324,764 5,478 2,748

Wash'n, &o. 336 387
Norfolk 6.374 425.050 5,154 449,976 9,474 21,730

N'portN.,&o 342 16.909 419 20,373 66 169

New York... 7,047 336 27.360 91,052 74,644

Boston 992 18,299 3.164 77,522 29.000 37.000

Baltimore.

.

847 23.245 1,046 35,476 3,290 4,872

PhlladeU&o. 466 11,987 1,329 21,694 2,774 5,366

Totals 65,687 6.681.042 90.134 6.818,179 696.141 598,547
* 1,701 bales added as oorreotion of receipts slnoe Sept. 1.

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

Receipts at— 1904. 1903. 1902. 1901. 1900. 1899.

Oalves'n, &o. 18,883 32,610 20,467 41,875 10,726 21,874
New Orleans 22,987 29.658 35,793 43,559 29,478 42,856

MobUe 260 2^1 500 426 3,956 1.933

Savannah... 7,518 13,019 11,903 20,622 16,399 9,262

Ohas'ton, &o. 2.166 223 2,708 1,873 3,808 2.411

Wllm'ton, «ko 2,056 1,854 1,640 2.421 2,167 5b0
Norfolk 5,374 5,154 7.490 9,444 5,490 5.683

N. News, *o. 342 419 2.448 103 97 1,64»

All others... 6.101 6,916 23,356 13.801 31,912 19.375

Tot. this wk. 65,887 90,134 106,305 134,124 104,023 108,622

Since Sept. 1 6581.042 6818,179 6733,692 6288.282 6875,636 7550,581

The exports for the week ending this evening reach a total

of 58,018 bales, of which 33,250 were to (ireat Britain, 184

to France and 24,579 to the rest of the Continent, Below
are the exports for the week and since Sept, 1, 1903.

Week Ending Mch. 18, 1004. From Sept. 1, 1903, to Ueli . 18. 1904

Evpotts Bxvorted to— Exported to—

from— Great ' Oonti- lotal Oreat Conti-

BHt'n.
France. „^„,

1
nent. Week. Britain.

Franci
nent.

TotdU

aalveston 10,170 667 10,737 748.449 '316,81b 678.508 1.737.570

dab. Pass, &o.. 17,116 71,647 88.768

New Orleans.. 18.800 10.26* 24.034 666,6(^8 216,680 487.737 1,270.916

MobUe 36,122 16.308 63.135 114,660

PenBaoola 3,850 ^ 169 3,419 37,914 18,691 04,746 116,361

Savannah...... 2,S81 10,692 12,923 170.455 66,29b 647.859 774,018

BruDBWlotc... 84.801 7,124 91.086

Charleston.... .... 48.056 43.056

PortBoral.... .... ....

Wilmington... 67,880 6,850 234,458 303,688

Norfolk. 1.000 200 866 8.066

N'port N., Ao.. 200 1,300 1,600

New York 1,866 181 2,790 4.839 170,935 S8.6'.)7 180.701 821,143

Boston l,ai7 67 1.874 77.481 5.011 83.498

Baltimore *•••« 60,838 88,336 84,17*

PhUadelphla.. 717 T17 25.898 8,446 87,839

San rran„ Ao_ 60 60 87 •••• 39,417 89,444

Total 33,860 184 94.679 68,013 8,007,708 649.049 2,400,740

8,e47,5&0

5,107.497

Total, 1903-03. 66.471 10,«41i 60.295 187,007 »,877,»80i 695.688 &,eai.oa«
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In addition to abOTe exports, onr telegrami to-night also
give ui the following amounti of ootton on ahipboard, not
cleared, at the porti named. We add imllar figure* for
Hew York, which are prepared for our special use by Messrs,
Lambert ft Barrows. Produce Exchange Building.

OM SHIFBOABD, HOT OLHABBD lOB—

ttoch.
Meh. 18 at- Qrtat

Britain Jfr'nee
Ser-
many.

17,387
7,650

"loo

25,837

omer
Por'gn

Ooa$t-
tei*e. Total.

New Orleans.
Galveston.. ..

BaTanuali.. ..

Otaarleston...
MobUe
Norfolk
New York
Otlier ports .

.

12,575
7,403

"500
2,500

10,828

•a*

9,199
6,227

i".206

"ibo

1,605
3,140

""20
6,000

51,594
24,420

i',22'6

6,000
900

3,300

295,403
15,484
43,578
8,663
7,901
3,474

90,152
44,157

Total 1904.. 22,978 10,828 17,026 10,765 87,434 608,707

Total 1903..
Total 1903..

67,081
43,) 88

18,838
2,373

51,499
29.852

21,757
26.911

8,744
20.484

167,919
122,708

425,628
651.108

Speculation in cotton for future delivery has been active
and the feature has been a sensational break in prices, due to
the suspension of the leading bull interest in the New York
marbet. Early in the week tbe market held fairly steady,
but durirg the second half of the week the downward move-
ment in prices de vploped. Advices received from the South
have quite generally complained of the absence of demand
for cotton, both spinners and exporters being reported as
difficult to interest as buyers. It was understood that con-
siderable ootton held in the South was sold against in the
New York market for delivery on May contracts, and it is

therefore expected that New York stocbs will increase ma-
terially during the next month or so. The movement of the
crop has contmned small, but this had no iciluence upon the
market in the face of the steady pressure to sell from the
large speculative holders. To-day there was an excited mar-
ket. Prices opened lower and the tendency of values con-
tinued towards a lower basip. At 2 o'clock "the suspension of

a prominent house that has been conspicuous as a bull leader
was announced. Following the announcement of this fail-

ure the market became demoralized and prices made a per-
pendicular drop of about two cents per pound for the active
months, May delivery selling down to 12'65c. and July deliv-

ery to 12-80. There waa a moderate rally from the extreme
decline and the close was steady at a net loss for the day of

180 to 196 points for this crop-deliveries and 62 to 128 points
for the new-crop months. Ootton on the spot has declined,
closing at 15c. for middling uplands.
The rates on and off middling, as established Nov, 18, 1908,

by the Revision Committee, at which grades other that)

middling may be delivered on oontraot, are as follows.

ralr . ^~~o. 1-30 on
MlAdUng Fair ......^ .. . 0-96 on
Strict Gtood Middling. 0-62 on
Oood Uiddllng ^..^ 0-44 OS
Strict Low AUddling 0-14 ofl

Low Middling 0-88 olT

Strict Oood Ordinary ..... 0-78 off
9ood Ordinary,. .. 1-00 ofl

Strict Qood Mid. Tinged.. 0-80 on

Good Middling Tinged ..0. Even
Strict Middling Tinged 006 ofl

Middling Tinged 012 ofl

Strict Low Mid. Tineed... 034 ofl

Low Middling Tinged. 0-50 ofl

Strict Oood Ord. Tinged... 0-84 ofl

Middling Stained 0-50 ofl

Strict Low Mid. Stained... 1-06 ofl

Low Middling Stained 1-60 ofl

UPLANDa

On this basil the official prices for a few* of the gradee foi

the cast week—Mch. 12 to Moh. 18—would be as follows.

Frl.

1400
1462
1500
10-44
15 96

GK>od Ordinary.
Low Middling..
Middling
Gtood Middling.
Middling Fair..

9at. Men Tues JXreA Th.

15-65
1627
16 65
17 09
17-61

16-35
15-97
16-35
lb 79
17-31

15-45
16-07
1645
1689
17-41

15-00
1662
16 00
1644
16-96

14-66
1587
1565
16 09
1661

QDLF.

GkM>d Ordinary
iM-w Middling
Middling
Good Middling....
Middling Fair

Sat. Men Tues DTed Th.

1590
1652
1690
17-34
17-86

15-60
16-22
16 60
17 04
17-66

16-70
16-32
1670
17 14
17-68

15-25
15-87
1635
10-69
17-21

14-90
1.5-52

1590
lb-34
16-86

Frl.

14-25
1487
15-25
lr.-69
16-21

STAINED.

Low Middling
Middling.
Strict Low Middling Tinged...
QooA Middling Tinged

Sat.

15-15
1615
1631
16 65

Illoii Tnes Xfed

14-85
lft-B5
16 01
16-35

14-95
15-95
1611
1645

14-50
15-60
15 66
1600

Th.

1415
15-15
1531
15 65

Fri.

13-60
14-50
14-66
1500

The quotations for middling upland at New York on

Mch. 18 for each of the past 32 yeart have been as follows.

1904....0.15-00
1903 1000

9^
8»8
9''e
6616

754

1896....C, 8
1895...... €3te
1894 7^
1893...... 9
1898..—. 613,8
1891 ...^ 9iie
1890......11S8
1889....„10ie

1903
1901
1900
1899
1898
1897 . .

Note.—On Oct. 1,1874, grades of ootton as quoted were changed.

According to the new classlfloatlon Middling was on that day quotea

'80. lower than Middling of the old classllloation.

1888....C lOifl

1887....- 10
1886...... 93i6
1886 H616
1884 llijfl

1888. 105*
1882...,...ii:8ie
1881 10%

1880....cl33,e
1879 9iBie
1878. .....lO'a
1877 11=8
1876 12''8

1876 .18*8
1874 16»fl

1873 19ie

MARKET AND SALES.

SPOT MABKBT
OlXMBD.

fDTUBSa
Mabkbt
Olobbd.

S^KS 0» SPOT <k UOBTBAO?

MX-
port.

Oon-
lump.

Oon-
tract.

total.

Saturday..
Monday....
Tnesday . .

.

Wednesday
Thursday..
Friday

Dull
Cjulet,30ptB.dc
Dull. 10 pts. ad.
Weak, 45 pts.do
Easy, 3"< pts. dc
Weak, 65 pts.do.

Firm
steady—

,

B'rly steady.
8teady
Wea^
Steady

....

81
4

10
10
63

2,700

700
900

81
2,704

"16
710
963

Total mmmm 118 4,300 4.418

FUTUBBS.—Highest, lowest and closing prices at New York.
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Thb Vibiblb buPPL¥ OF UOTTON to-night, au made ap by
(sable and telegraph, is as follows. Foreign itooki, as well
M the afloat, are this week's retnms, and consequently all
foreign figures are bxonght down to Thursday evening,
But to make the total the complete figures Cor to-night
(Mch. 18), we add the Item of exports from the United States,
Including in it the exports of Friday only.

Stook at Livttrpool..... bale*

.

Stock at London....^ ..........
Stock at Manchester..^ ..«»..

1904.
671,000
11,000
64.000

1903. 1902. 1901.
881.000 1,118,000 746,000

8,000 4,000 11,000

689,000 1,122,000Total Great Britain stock. 646.000
Stook at Hamburg...... .M........ 8.000
•took at Bremen ..... ...... 380,000
Stock at Antwerp ....... ..^.. 4,000
Stock at Havre...... ..... .... .... 223,000
Xtock at HarseilleB . .... 3.000
Stock at Barcelona 49,000
Stock at Genoa— 21.000
stock at Trieste . ....„ ... 4.000

Total Continental stocks.

.

692,000 a7»,0OO 604,000 494,200

Total BUOpean atO0kB..^l,338,000 1,267,000 1,726,000 l,2M,20O

7.000 14.000
284.000 233,000

8,000 8,000
208,000 244,000

8,000 2.000
40,000 54,000
28,000 45,000
5,000 4,000

757,000
16,000

242 000
5,000

153,000
4.000
26,000
43,000
5,200

mdia cotton afloat for Burope '227,000 154,000
Imer.eottonafloatlorS'rope. 201,000 479,000
gypt,Braail,&c.,aflt.for£'pe 41,000 48.000
Stoek In Alexandria, Egypt... 233.000 148,000
Stock in Bombay, India ^ 367.000 710,000
Stock in United States ports.. 596,141 593,547
ItoeklnU.B.interlortowna.. 815,462 269.975
Onlted Statesexports to-day.. 18,855 1,486

82,000
380.000
67,000

238,000
671000
773,816
444.973
16,629

123,000
410,000
32,000

178.000
538.000
887,884
618.611
6018

Total Visible npply...~~.3.339,458 3,6 71,007 4.289,418 4,049,608

Of the ab9vet totals of American and otlier descriptions are as louowi:
Amcrtsan—

486.000
64,000

653,000
'201.000

.bales. 604,000 1,001,000 642,000Uverpool stock....
Manchester stock

—

Continental stocks...... ...—. 653,000 547,000 561.000 439,000
American afloat for Burope... '201.000 479.000 hho.OOO 410 000
Onited States stock „ 596.141 693,547 773.816 887,884
OnitedStateslnterlor stocks. 316,462 269,975 444,973 618.511
onited StatCBexportsto-day. . 18 855 1.485 16,629 6.013

Xotal American 2,334,458 2.495,007 3,177,418 3,003,408
Malt Indian, Sranil, de.~

Liverpool stock................. 85,000
London stook 11,000
Uontlnental stocks
(ndla afloat for Europe ......
gypt, Brasil, Ac. afloat
Stock in Alexandria, Egypt. ..

Stock In Bombay, India........

Total Bast India, Ac.......

Total American.. ..«r.. ...

Total Tlsibie supply.......
Middling Upland, Liverpool.
MlddUng Upland, New York..
SIgypt Good Brown, LI rerpool
Pernr. Bough GKiod, Liverpool
Broach V)ue, Liverpool.......
nnnevelly GkK>d. LWerpooL..

39 000
227000
41.000
235000
367,000

77,000
8,000

31,000
164,000
48,000
148,000
710,000

117,000
4 000

43,000
82.000
57.000

238,000
571,000

104,000
11,000
66.200
128.000
32,000
178,000
538 000

8 24d 5-40d
16000 10-15C

9''8d. a\d
lod. 7 80d

7''8d. 8d.
7"i»d. 5d.

Continental Imports pait week hav

1,00^,000 1,176,000 1,112.000 1,016,200
8,a34.458 2,496,007 3.177,418 3,003,408
3,339.4r;8.3,67 1,007 4,289,4l« 4.049.608

4l»iBd. 4%d.
91 160. 87ifce.
eijfld. 6i8i«d.

7d. 7Md.
49iBd. 4^id.
4(l8d. 4'7iad.

hesn 177,000 bales.

Tbe above figures for 1904 show a decrease from last week
of 185.121 bales, a decline of 831,519 bale" from 1908, ft decrease

of 949,960 bales from 1902 and a loss of 710,150 bales from 1901.
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At the INTKRIOB TOWNS the movement—that Is the reoeipts

for the week and since September 1, the shipments for the

week and tlie stocks to-night, and the same items for the

oorresp^mdlnK j>eriod of 1903-03—la sot out in detai l below.
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The above totals show that the interior stocks have de-

ereased during tlie week 17,406 bales, and are to-night 45,487

bales more than same period last year. Ttie recsipts at all the
towns have been 3,020 bales more than same week last year.

Overland Movement for the Week aj^d Since Sept. 1.—

We give ftelow a statement showing the overland movement
tor the w«^ek und since Sept. 1, as made np from telegraphic
reports Friday night, The resnlts for the week ending
March 18 and since Septi 1 in the two years are as follows.

March 18.

Skipptd—
VUst. Loalfl

,

Via Cairo
Via Paduoah
Via Book iBland ,

Via LouliTllle
Via Clnolnnatl
Via other roat«B, &o.

Total groBS overland....
Dtduct ihipmenU—
Overland to V.Y., Boiton, Ao.
Befrwe«n Interior towns
Inland, iko., from Bontli.. .......

Total to be dednoted ....

Leaving total net overland*

IS03-04.

Watk.

24.059
2,148

25
2,812
1,107
3.136

33,302

2,305
78

5,397

7,780

25,522

Mints
ttvt. X.

424,984
234,890

25
13,208

102,059
29,866

177,135

982,167

60,548
29,251
65,101

154.900

827,267

1902-03

W**lt.

14,038
4,785

200
3,925
999

1.987

25,934

5,875
34

821

6,730

19,204

SiHtt
»tvi. I.

631,511
181,596

1.802
28,0«2

112,837
30,223

234.372

1,220,383

161,952
36,663
41,423

239,938

980,446
* InolQdlnK movement by rail to Canada.

The foregoing shows that the week's net overland movement
Ihii year has been 25,532 bales, against 19,204 bales for the
week in 1908, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 163,178 bales.

In Sight and 8pinner$
TakingB.

18.Receipts at ports Ko Mch
Het overland to Mch. 18
Bontkem oonsnmptlon to Mob. 18.

Total marketed
,

Interior stooks In excess.

Came into sight during week
Total m sight Mch, 18

Wortk'a spinners' tak'gs to Mch. ] 8

1908-01

Wt«}c.

65,687
26,522
42,000

8«9t. 1.

6,581.042
827.267

1,167,000

1902-03.

Weth.

90.134
19,204
41,000

133,2098,575.309160,338
*17,406| 803,860*14,961

115,803
8,879,169

136,377

46,127|l,873.974! 60,669

Sinet
Sapt. X

6,818.179
980,445

1,164,000

8,962,624
206,897

9.169,521

* Decrease daring week.

Movement into sight in previous years.

1,745.027

Week— Bales

.

1902-Mar. 21 141,946
1901-Mar. 22 165,189
1900 -Mar. 23 125.2S4
1839-Mar. 24 147,827

Since Mept, 1— Baiet.
1901-02-Mar. 21 9,091,330
1900-01-Mar. 22 8,708.044
1899-OO-Mar. 23 8,013,057
l898-99-Mar. 24....^ 8,797,707

Quotations fob Middlinq Cotton at Othbb MabkbtSi—
Below are oloalng quotations of middling cotton at Southern
and other principal cotton markets for each day of the week.

Week ending
OLOaiHO QDOTATIOHB TOB MTDDMNQ OOTTOR OH—

March 18. Batur. MOH. Tmm. Wtdnu. Thuri. FH.

Salveaton. .

.

IS'b 161Big 151518 ISOg ISk
New Orleans 16 16 16 1608 1514
MobUe 15\ 16\ 15% 16% 1606 16i«
Savannah... l5Sli 15\ 1608 I513 I6J4 1618
Oharleeton .. 1508 15% 15% 1508 15ifl

Wilmington. 15-60 1660 15 ftO 15-78 15-50
Norfolk 16i< leM 16H 16 16% I6I4
Boston 1665 1665 16-35 16-45 16-00 15-65
Baltimore .

.

1650 16-60 16-60 16-.^0 16-60 15-60
Philadelphia 18-90 16-60 1670 16-25 IS -90 15-25
Aagnsta 16>4 I6I4 J6»« 16% 1514 15
Memphis 15\ 15l3,a 1S13,6 I5O8 1538
3t. LonlB.... 1588 16% 15% 15% 15i« 1506
Hoaston l5'e 16 16 16 1608 15H
Uttle Rook. 1638 1538 15% 14% 14%

The closing quotations to-day (Friday) at other important
'louthern markets were as follows,

Natohes 15iie
Raleigh
Shroveport..— I6I16

Atlanta 15ia
nolnmbus, G&. 154
Coliimbns,M:isfl 15

LoalBville . 151c
Montgomery... 14>«
Maslivllle 15i«

New UBLEAN8 Option Market.—The highest, lowest and
closing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

March—
Range
Oloslng...

Mat—
Range ....
ClOBUlg . .

.

JtTLT-
Range—
Closing . .

.

August—
Range...,
Closing...

OCTOBEK-
Range—
Closing...

Tone-
Spots
Options...

Sat'dav.
Mch. 12

15-93 » -
l6-20» —
16-86 a> -64

16-63 »-64

1 6-81« -IS

i7-ii»-ia

15-929-12
16-11 a 12

12-70 9-86
I2 8i9 8S

Steady.
Steady.

Monda, t.

Men. 14

15-90O-18
15 -88 ask.

18 17® 61
16-29«-30

16 649 09
16-779-79

15-87«-10
15-92 » —

12-66 » 86
12-79 9 -80

Qnlet.
Quiet.

Tuesday,
Mch. 15.

15-76W-86
15-85© —

16-06 9 -35

16-260 27

16-68W 81
18-769-76

15-69O-80
15 880-90

12-61 9 82
12-76 »-78

Easy
Steady.

Wed'day,
Mch. 16.

15-63 9-71
15-18 9-22

15-43 9-17
15-66 9-67

15-86 9-68
15-989-90

15-28 9-78

15 28 9-22

12-48 9-69
12-60 9-62

Qolet.
Kasy

Thur$d'y\ Friday,
Mch. 17 Mch. 18.

lS-139-aB 14-709

—

14-809 — 18-10 9 —

l5-ll«»-62 13 30-15 04
15-019-12

15-26 9-01
15-479-48

14-74 9-22
14-78 9-75

12289 41
12-21923

Easy.
Br'ly st'y

13-43 9 —
13-60-15*42

13-799-80

13-06-14 68
13-169-21

11 46-12-70
11-62 9-65

Steady.

Weather Reports by Telegraph.—Telegraphic reports
to us this evening from the South denote that the weather
has continued favorable during the week. While rain has
fallen in most sections, the precipitation, as a rule, has been
light or moderate. Temperature has in the main been season-
able. Satisfactory progress is being made with farm work.

Galveston, Texas.—We have had rain on three days during
the week, the precipitation being two hundredths of an inch.
The thermometer has averaged 61, the highest being 74 and
the lowest 48.

Palestine, Tecca*.—Rain has fallen on one day of the week,
the precipitation being forty hundredths of an inch. The
thermometer has averaged 62, ranging from 42 to 82.

San Antonio, Texas,—It has been dry all the week. The
thermometer has ranged from 38 to 88, averaging 63.

Corptts Christi, Texas.—Rain has fallen on one day of the
week, to the extent of two hundredths of an inch. Average
thermometer 63, highest 78, lowest 48.

Abilene, Texas.—We have had no rain during the week.
The thermometer has averaged 64, the highest being 90 and
the lowest 38.

New Orleans, Louisiana.—There has been rain on one day
of the past week, the rainfall being two inches and fifty-nine

hundredths. The thermometer has averaged 66.

Shreveport, Louisiana.—We have had rain on one day
during the week, the rainfall being twenty-eight hundredths
of an inch. The thermometer has averaged 63, ranging from
40 to 87.

Columbus, Mississippi.-Rekin has fallen on two days of the
week, the rainfall being forty-eight hundredths of an inch.
Average thermometer 57, highest 75, lowest 40.

Vickaburg, Mississippi.—Planting preparations are well
advanced. Riin has fallen on two days of the past week to
the extent of sixty-one hundredths of an inch. The ther-
mometer has averaged 61, the highest being 83 and the
lowest 89.

L'Utle Rock, Arkansas.—Picking is about finished. Farm-
ers are planting corn and are well advanced with their
plowing. Rain has fallen on two days of the week, the precipi-
tation being two inches and forty-one hundredths. The
thermometer has averaged 53, ranging from 83 to 69,

Helena, Arkansas.—Splendid weather for farmers. Some
corn has been planted. There has been rain on two days of
the past week, the rainfall being one inch and thirty-one
hundredths. The thermometer has ranged from 38 to 67,

averaging 53.

Memphis, Tennessee.—Crop preparations are active. We
have had rain on three days the past week, the rainfall being
one inch and fifty-three hundredths. Average thermometer
49'7, highest 62-6, lowest 31'5.

Mobile, Alabama.—Qood rains in the interior the early
part of the week and light rains latterly. Farm work
progressing very satisfactorily. There has been rain on
three days of the week, to the extent of one inch and fifty

hundredths. The thermometer has averaged 63, ranging
from 44 to 77.

Montgomery, Alabama. —Farm preparations are active and
progressing well. It has rained on three days of the week,
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the precipitatiOQ reaching fifty-nine hundredths of an inch,
The thermometer has ranged from 38 to 82, averaging 59.
Selma, Alabama,—'R&in has fallen on two days of the

week, to the extent of sixty hnndredths of an inch. Aver-
age thermometer 55, highest 70, lowest 40.

Madison. Florida.—We have had rain on one day dnring
the week, the precipitation being one inch. The thermometer
has averaged 67, the highest being 75 and the lowest 40.

Savannah, Gecrgia.—There has been rain on one day of the
week, to the extent of three hundredths of an inch. The
thermometer has averaged 59, ranging from 40 to 74.

Augusta, Georgia.— Preparations for planting are active
but there is a deficiency of labor. It has rained on one day
during <he week, the rainfall being three hundredths of an
inch. The thermometer has ranged from 33 to 70, averag-
ing 64,

Stateburg, South Carolina.—Farmers are ready for plant-
ing, but are afraid of frost. It has rained on two days of the
week, the precipitation reaching eight hundredths of an inch.
The thermometer has ranged from 30 to 73, averaging 54.

Oreenwood, South Carolina.—Hain has fallen during the
wetk to the extent of forty-six hundredths of an inch, on
four days. Average thermometer 49.

The following statement we have also received by telegraph
showing the height of the rivers at the points named, at
8 o'clock March 17, 1904, and March 19, 1903.

HewOrleMU—. ..—^ .Above lero of g»age.
M«mplilt....^..^..~.Aboveiero of gauge.
arMlivllle..,^..~ ......Above zero of gauge.
hreveport..~ ..~—Above lero of gaage.
leksbnrg. Above »ero of gaage.

Meh. 17, '04

Feet.
7-4

26-6
14-6
10
268

Meh. 19, '03.

Feet.
19-6
401
19-3
328
49-9

India Cotton Movement from all Ports.—The receipts
of cotton at Bombay and the shipments from all India ports
for the woek ending Meh. 17, and for the season from Sept, 1

to Meh. 17 for three years have been as follows.

1903-04. 1902-03. 1901-02.

Mt$9ipt$ at"
Wttk.

Mintt
Mtpi. 1. Wtt*.

Mintt
Mtpt. 1. Wttk.

Mintu
Mtpt. 3

.

Bombay 1 71.000 1.224.000| 82.000 1,487,000 €6,000 1,613,000

Euporlt
Irawt—

For tht Wttk. Mintt Septtmber 1.

ertat
BritaiK.

Oonti-
^ent. Totai.

ertat
»r .

.

Bomoay—
1908-04..
1902-03..
1901-02..

Oalcattft—
1903-04..
1902-03..
1901-02..

HadraB-
1903-04..
1902-03..
1901-02..

AUothern-
1908-04..
1902-03..
1901-02..

6,000
3,000

41,000
20,000
12.000

3,000

9,000
1,000

47,000
23,000
12,000

3^000

9,000
1.000

43,000
27,000
2,000

3.000
3,000
1,000

8,000
3,000
1,000

4.000
13,000
1,000

476,000
387,000
222,000

10.000
17,000
9,000

25.000
8,000
5,000

60.000
37,000
46.000

519,000
414,000
224.000

18.00(
20,000
10,000

33,000
11,000
6,000

64.001
50.00'.
47.0«»f

total ail-
1903-04..
1902-03..
190102..

6,000
3,000

50,000
24,000
12.000

56,000
27.000
12.000

58,000 571,000
46.000 449,000
5.000 282.000

629,000
495,001
287,000

Alexandria Receipts and Shipments op Cotton.—

Alexandria, Egypt
March 16. 1903-04. 1902-03, 1901-02.

iteeeipts (cantare)*—
This week.... 96,000

6.134,352
86,000

6,616,437
120,000

Since Sept. 1 6.218723

Bxports (bales)—
Thi$
week.

3,500
5,500
6.000
1,500

16,600

Since
Sept. 1.

This
week.

8,872

9^459
1,844

16,175

Since
Sept. 1.

This
week.

2,951
3,908
6,245
1,287

16.391

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To America.........

177,910
lll.fiSl
240,877
42,107

572,484

172,822
121,891
234,700
70,185

599,598

159,370
97,008

288,113
80,742

Total exports 625.228

A cantar is 98 pounds.

Manchester Market.—Our report received by cable

lio-night from Manchester states that the market is quiet for

both yarns and shirtings. Production is being cnrtailed.

We give the prices for to-day below and leave those for

previous weeks of this and last year for comparison.

1904. 1903

8H Ibf. Shirt Oott'n 8H lbs. Shirt Oott'r>

32s Oop- ings, common Mia. S2< Oop. ings, commot- Mifi.

Twist. to finest. Upld* Twist. io finest. Uptdt

d. d. s. d. s. d. d. a. d. 8. d. n. A. A.

Fb.l210 «10% 6 4.^n>9 lifl 7-56 •:7,8 08J4 ». 5 «i8 608
" I910i«9l0% 6 44»9 l^a 7-28 7<>8 «888 5 6 «8 1"* .> 38
" 2610i«»10% 6 4i«»9 lifl 7-62 7l3le»8^ 5 7 •« 3 5'iO

Mar.410'8®H 6 'a »9 6 8 32 7% «838 5 6 €8 2 5*»2

•• ll|ni«5 im 6 9 »9 9 8-78 7% »8S8 6 513*8 m 5-30

" ISlO'aaillH 6 8 «»9 7ifl 8 24 7ll,sc»8a8 f> Si«*M i -a •^•lO

European Cotton consumption to March l.—By cable

to-day we have Mr. Ellison's cotton figures brought down to

March 1. We give also revised totals for last 3^ear that

comparison may be made. The spinners' takings m actual

bales and pounds have been as follows:

Oct. 1 to Meh. 1. Oreat Britain.

For 1908-04.
Takings by spinners... bales

Average weight of bales.lbs

Takings in pounds...

For 1902-03.
Takings by spinners. . . bales

Average weight of balea.IbB

Takings in pounds

1,493,000

607
766.444,000

1,689,000
602

847,878.000

Continent.

2,654,000
484

1,284,536,000

2,573,000
483

rota*.

4,146,000
492-3

2,040,980.000

4,262,000
480-6

1.242,759,000 2,090.637.000

According to the above, the average weight of the deliveries
in Great Britain is 507 pounds per bale this season, against
502 pounds during the same time last season. The Continental
deliveries average 484 pounds, against 483 pounds last year,
and for the whole of Europe the deliveries average 492*3
poundB per bale, against 490'5 pounds last season. Our
liepatch also gives the full movement for this year and last
year in bales of 500 pounds.

Ott. 1 to Meh. 1. 1903-04. 1902-03.

Bales of 600 lbs. each,

000* omitted.
Great

Britair,

Oonti-

nent.
Total.

486,

4,082.

4,668,

3,326,

1,242,

149,

162
162,

159.

169

efrea^

Britair

55.

1,696

1,751,

1,385,

Conti-

nent.

318
2,485,

2,803

2,079,

724

99,

99,

99,

99,

99.

Total.

Bpinners' stock Got. 1

Takings Co Moh. 1

40.

1,613,

446.

2,569,

373,

4,181,

Supply
OoiianTnpt'n,21 weekc

1,553,

1,247
3,015,

2,079,

4,554,

3,444,

Spinners' stock Mar.l 306 936,

99,

99,

99,

99,

99.

886

65,

65,

65.

66,

65.

1.110,

Weekly Oonsumpiior.

000s omitted.

In October
In November. ...

In December
In January
In Febrnary -

60,

63,

63.

60.

60

164,

164,

164.

164.

164,

Exports of Yarn prom India to China.—We give below
a statement of the shipments of yarn from India to China
during the calendar years 1880 to 1903, inclusive:

JANUAKT 1 TO DECEMBEB 31.

To China (bales
400 lbs. each).

1880 63,194
1881 61,783
1882 81,434
1883 94,982
1884 127,318
1885 154,517
1886 199,407
1887 205,158
1888 234,071
1889 254,697
1890 325.060
1891 365,038

To China (bale*
400 lbs. each.}

1892 385,771
1893 317,900
1894 369,089
1895 403,075
1896 509,898
1897 427,520
1898 490,123
1899 687,684
1900 253.604
1901 593,314
1902 595,979
1903 650.464

From the above it will be seen that the shipments to China
during the year 1908 were the heaviest on record, showing a
considerable excess over 1902, and exhibiting a moderate
increase over the total reached in 1899, the previous high
record.

New Yobk Cotton Exchange—^njcndmen^s to ByLatvs
Approved.—The members of the New York Cotton Exchange
on Wednesday voted upon four amendments to the by-laws
of the Exchange, and adopted all of them. In all but one
case the vote was almost unanimous, the exception being
that of abolishing the transfer fee of $100, and providing for

an initiation fee of $500, upon whicb the vote stood 95 for
and 33 against. The other amendments were to eliminate
from Section 4 the clause which authorized the selling of
seats by the Exchange for $10,000; an amendment to section
10 provided that "contracts of a failed member shall be
closed in the open market without unnecessary delay (and in
no case later than three hours after announcement of failure),

and that the prices at which they are closed shall be the
basis of settlements between the parties to the contracts";
and Section 19 was changed eo that in case of death a settle-

ment shall be made by the same method as in case of failure.

Sale of Seat.—The seat of J. H. Jenkins, of Baltimore, was
disposed of at open sale on Mond&y to Mr. Daniel J, Sully
for $10,700, Mr. Jenkins failed about two months ago.

New York Cotton Exchange,—(Su,spen«ion of D. J,

Sully & Co.—The suspension of D. J. Sully & Co. was an-
nounced on the floor of the New York Cotton Exchange at
about 2:15 this afternoon. The suspension is due to the de-
cided decline in cotton during the last few days, the firm
being reported to have been largely long of the market at
mncb higher pricep.

Jute Butts, BAoaiNG, Etc.—The market for jute bagging
has been dull and featurelees during the week under review
at the following prices : ()}io. for 1% lbs. and 6J^c. for 2 lbs.,

standard grades. Jule butts inactive at lj^@li'^c. for paper
quality and 2@23^c. for bagging quality.

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 58,013 bales. The shipments in detail, as made up
Irom mail and telegraphic returns, are as follows:

Total bales.

N«w York—To Liverpool, per steamer Bovlo, 1.865 1,868
To Havre per steamers Lia Bretagne, 12 tjea Island

—

Mlcmao, 172 184
To Barcelona, per steamer Bremen, 7h6 796
To HaiubufK. IXT Hteamer Pretoria, 156 155
To Uenoa, per steamer KoenlKen Lnlse, 1,639. 1,689
To Naples, per rteamer Koenl^en Lulse, 200 200
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Total bales.

Hiw ORUAHB-To Uvorpool—M»roh 18-8teamer Meoliau-
loan, iS.rtOO 13,800

To Hri<ai*>n-M»roh 17—9tei»iuer Norilfarer, 4,137 4.187
Ti> JUtuliurn-March 16—8t««mer njrtiuiinrt. 2,742 2,742
To Kottt<riiaai-M»rch 12 Steamers MiiuoUe«t«r Shipper,

I2i; Ht. Croix. 'iiH) --• 822
To Antwerp March 12 8t«»aiuor Maniliostwr Shipper, 378 378
To Oopt-nhaKeu -March 12-8t«aajt>r «l. Croix, 776
March 16 t<t«>auier Florida. 400 1,175

To Mexico -March ll-Sceatuer Nor, 50 March 15 —
8t«»am..r Nor. 1.450. 1.600

QALVKaniH ToLUr-rpool—March 12 Steamerii Irada, 10,170 10,170
To llmnbiirjt-Matoh 12 -Steamer Venu", 667 567

Pe.naaixila To Uvcrpool -March 1»—Steamer Alicia, 3,250.. 3,260
To GoDoa-Maroh Iti-Steamer Clara, 169 169

Bavakwah-To Mauchester- March 17—8tr. Gladestry. 3.231. 2,231
To Bremen—March 15-8teamer Vera, 8,998 March 17—
Bteanier Ot^orjce Fleuiln^t. 4,044 8,042

To HambarK— March 17—8t«amer Geortre Fleming, 468... 468
ToHt Feterebnr>f -March 17—Steamer George Fleming, 500 500
To NorkoplDg—March 17—BteHiiifr George Fleming. 100.. 100
To Gottenbnrs- Mareh 17—Steamer George Flemlog. 50 .. 60
To Rt«val-March l.S 8t«Hmer Vera, 710 March 17-
Steamer Gc T«e Fleming. 4i)0 1,110

To Riita-March 15—Steamer Vera, 422 ... 422
Bjaxoii To Liverpool—March 14-Rteamer Ivernla, 311

—

March 15 Steamer Cestrlan, 178 March 16 Steamer
OytnrtP. SS 421

To (JlasKow—March h—Steamer Pomeranian, 796 796
To Yrtriiioaih—March 14 Steamer Boston. 57 — 67

Phxi^adklphia—To Liverpool — Moll. 1 1—8tr. We9ternlan(l,717 717
Saji Fauiouoo—To Japan—March 14—Steamer Peru, 50....^ 50

TD»al 68,013

LovKRPOOL.—By cable from Liverpool we have the following
statement of the week's sales, etooks, &c,, at that port.

BAlesof the week balee.
Of which exporters took. ..

Of which Bpeoolatora took.
Balea American.....
Actual export ...........
Forwarded
Total Ptock—Estimated
Of which American—Est'd.

Total import of the week.....
Of which American

Amount afloat
Of which American

Feb. 26 Meh. 4.

86,000 52,000
2,000 2.000
1,000 2,000

31,000 44,000
16,000 11,000
72,000 63.000

618,000 591.000
534.000 618,000
69,000 45,000
89.000 36,000

144.000 161.000
114,000 114.000

Meh. 11

52,00<>
1.000
2,000

48,000
8,000

47,000
538.000
505.000
52,000
84,000

159.000
105,000

Meh. 18

89,000
2,000

S4,6o6
5,000

50,000
571,000
486,000
87,000
84,000
168,000
107,000

The tone of the Liverpool market for spots and futures
each day of the week ending Meh. 18 and the daily closing
prices of spot cotton, have been as follows.

apou

Market, }

12:30 F.M.^

Mid. Upl'dB.

Sales.
Bpeo. A exp.

Futures.

Market
opened.

Market,
4 p. M.

9aPday.

Fair
baalness
doing.

8-70

7,000
500

Qaietat
305 pta.
deoUne.

Qalet at
7eiO pts.
daollne.

MonOay.

Quiet.

8-78

7.000
500

Steady at
tsdio pt«.
advance.

Weak at
8918 pts.
daollne.

fuetday.

Moderate
demand.

856

8,000
500

Br'Iy«t'dy
nnch. to
1 pt. dec.

Firm at
3^4 pts.
advanoe

wta>dav.

Moderate
demand

.

8 52

6,000
500

'>alet ai
536 pts.
deoUne.

Basr at
6@18 pU.
deollDS.

fhurid'y

Moderate
demand.

8-42

6.000
500

Steady at
13®14 pta.
decline.

Basy at
13^16 ptB.
decline

fHday

Moderate
demand.

8 24

6,000
500

Steady at
7®e pts.
decline.

Unsettled
ia®S5 pts.
decline.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ord^ry
clause, unless otherwise stated.

Meh. 12
Rfon.

Meli. 14
Tnca.
JfeA. 15 Uch. 16

TMara.
Meh. 17

Wrl.
Meh.18

12>«
P.M.

4
P.M.

12i«
P.M.

4
P.M.

d.
8 35
8 34
8 33
8 32
8 30
8 27
80L
nom
nom
nom

12ifl
P.M.

4
P.M.

12)fl
P.M.

4
P.M.

12>«
P.M.

4
P.M.

12>3
P.M.

1
P.M.

March
UetL-AvrU..
April-May ..

May-Jane...
June-Jtily .

.

July-Aug....
Aug.-Sept...
Sept.-Oot....
Oet.Soy..
Nov.-Dee....
De«.-ian....

d.
8 48
8 62
8 49
8 49
8 46
8 43
8 16
7 30
6 91
6 83

d. 1 d.
8 48 8 52
8 46 8 51
8 45 8 00
8 44 8 49
8 41 8 47
8 39|8 44
8 09 6 16
7 247 30
6 86 6 94
6 76 6 83

d.
8 29
8 28
8 27
8 27
8 24
8 2W
7 96
7 16
6 80
6 70

d.
8 88
8 87
8 86
8 36
8 84
8 31
8 04
7 24
6 88
6 78

d.
S25
8 24
8 23
8 23
^21
8 19
7 95
7 20
3 86
6 77

d.
8 20
8 19
8 18
8 18
8 16
8 14
7 89
7 15
6 82
6 72

d.
8 17
8 15
8 14
8 13
811
8 09
7 85
7 08
6 76
6 66
• •••

• *••

d.
8 07
8 05
8 04
8 03
8 01
7 99
7 73
7 01
6 68
6 58
• •••

••••

d.
7 99
7 97
7 96
7 96
7 93
7 91
7 67
6 92
6 60
6 50

d.
7 83
7 81
7 80
7 79
7 76
7 74
7 51
6 82
6 52
6 48

Jan.-Feb :::: :::: :::: ....

BREADSTUFFS.
„ , , ,^ Fbidat. March 18. 1904.
Karly in the week, influenced by a stronger turn to the

market for wheat, there developed a better demand from
jobbers ^or wheat flour. Mills, however, were quick to raise
their limits, which buyers were not dispDsed to follow, and
only a limited volume of business was transacted, Subse-
quputly tbe wheat market turned weaker; with this buyers
of flour withdrew from the market and the close was flat.
Only a limited jobbing business has been transacted in rye
flour, but prices have been unchanged and steady. Corn
meal has been in better demand, exporters being the buyers:
prices have been unchanged.
Speculation in wheat for future delivery has been fairly

?f v7®"
.^^'^'y ^° the week there was a fair advance in prices.

Cable advices were received from Argentina contradicting
the reports that the strike at the shipping ports had been
settled and also that weather conditions were not favorable
for moving the crop. Russian cable advices reported unfav-
orable crop prospects. Weather conditions in the winter-
wheat belt also were reported unfavorable for the growing

crop, and there were reports of active baying of cash wheat
b7 both tbe Northwestern and Eastern millers. During
the second half of the week the market tarned weak
and prices broke badly, more than losing the advance daring
the opening days of the week. Speculativa holders became
free sellers to llqnidate their acooanti? and bear interests
were aggressive. The feature was a decided improvement in
the climatic conditions for the growing crop, good rains
being reported over a large area of the winter-wheat belt.

The spot market has beeo quiet, only a small business being
transacted with exporters ; prices have followed the coarse
of the market for futures. To-day there was a weak and
lower tone unt^er reports of a settlement of the Ar^^entlne
strike, favorable weather in the Southwest and forced liquida-
tion. The spot market was dull and lower.

DAILY OLOSIMO PBI0E8OF WHBAT FUTUBBB IN NEW YORK*
Sat Mon. Tue: Wed. Thurt. Pri.

No 2 red winter, f.o.b... 102 104 104 104 108 102ifl
May delivery In elev 99% lOlH 102ie 100»« OS's 9714
July delivery in elev ge'g 97% 98»4 96ifl 9b^ 92%
Sept. delivery in elev 8898 SQSs 89% 87% 86^ SS^a

DAXLiT OLOSIKO PRIOBB OF WHKAT FUrnBES Of CHICAGO.
Sat. Mon. Tues. Wed, Thurs. Fri.

May delivery in elev 96>« 96''9 97's 9638 94''8 92>4
July (leliv. in elev , new. Ol^e 9108 93 90''8 89»8 87
Sept. deUv. in elev, new. 86^ 86i« 8668 84>« SSSg 81<(b

Indian corn futures have received a fair amount of specu-
lative attention. Early in the week there was a fractional
advance in prices on buying principally by shorts to cover
contracts, inflaenced by reports from the interior that the
movement of the crop will probably be smaller, due to bad
country roads. As the week advanced, however, the pre-
dicted falling off in the crop movement failed to materialize.
The cash demand for corn wag light, the trade generally
being a slow buyer, and as stocks were steadily increas-
ing, the weight of actual supplies began to press upon the
market and values showed a tendency to sag. Locally the
spot market has been easier, but only a very moderate vol-

ume of business has been transacted. The demand from
exporters has been quiet. To-day the market advanced early
but closed lower under liquidation,

DAILT OLOSINO FBI0E8 OF NO. 2 HIXBD CORH HI NEW YORK.
Mon. Tuet. Wed. Thur$. Fn,
62 62 61 61 69
69 59>« 58ifi 57% 57
57 57 56 554 54
56 56 55 54if) .„..

DAILT CLOSmO FBIOES OF NO. 2 MIXBD CORN IN CBIICAOO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May deUvery In elev 54i« 58'r8 5438 53is 68^ 6138
July deUvery in elev 51% 51% 52i8 SOifl 60S8 49ie
Sept. deUvery In elev.... 50% SO'^s 5138 50 50 48 >a

Oats for future delivery at the Western market have been
moderately active, but at declining prices. Liquidation by
speculative holders and some bear pressure have been per-
ceptible, and the market has lacked tone. The movement of
the crop has been fairly full and stocks have been steadily
increasing, due to the listless character of the trade demand.
Locally the spot market has been quiet and easier. To-day
there was a qaiet and slightly lower market.

DAILT OLOSINO PBIOBS OF OATS IH NEW YORK.
Sat. Mon. Tues. Wed. Thura. Fri.

Ko. 2 mixed In elev 50ifl 49 49 48>fl 48I9 47i«

No. 2 white in elev 51ifl 50 50 49^9 4919 48i8

DAILT 0LO8INO PBIOBS OF NO. 2 MIXED OATS IN CHICAOOi
Sat. Mon. Tues. Wed. Thurs. Fri

May delivery in elev 4ias 41i« 41 40i8 SOIg 39%
July delivery in elev 3938 39i8 39 38ia 88»8 88I4

Sept. deUvery in elev.... 33% 3308 33«8 8814 8838 83

Following are the closing quotations:

Sat.
Casbeomf. o. b 82
May deUvery in elev 58»«
July delivery In elev 56>fl
Sept. delivery in elev.... 554

FLOUB.
Fine.. Nominal.
Superfine NomlnaL
Extra, No. 2 Nominal.
Extra. No. 1 $3 90 '94 00
Clears 4 40 «4 80
Straights 4 90 aS 25
Patent, spring 5 80 -96 00

Patent, winter $5 25 95 50
Olty mills, patent. 6 40 '»590
Rye flour, superfine 4 35 '94 80
Buckwheat floor.. NomlnaL
Com meal-
Western, etc 3 05 '9310
Brandywine 3 10 OS 15

OBAIN.

Wheat, per bush—
N.DUI..N0.I..
N'them Man., No.2.
Bed winter, No. 2..
Hard winter, No. 2.

Oats—Mixed, p. bush.'
White
No. 2 mixed..
No. 2 white.

0. 0.

f.o.b.10514
f.o.b.l02
f.o.b.l02i9
f.o.b. 98k
47 '949
43 '964
47la«48is
484949 >«

Oom, per bush— 0. 0.

Western mixed 57 «60
No. 2 mixed f. o. b.59
No. 2 yellow t. o. b.59
No. 2 white f. O. b.59

Bye. per bush-
Western 77 «80
State and Jersey.... Nom'L

Barley—West 62 «67
Feeding 54 OS7

Exports of (ilrain and Flour from Pacifle Ports.—The
exx)ort8 of grain and flour from Pacific ports for the week
ending March 17, as received by telegraph have been as

follows: From San Francisco to United Kingdom, 14,000

bu.-hels wheat.
CJombining these figures with those for previotis weeks, we

have the following, which covers the exports to foreign
countries for the period since July 1, 1903, comparison being
made with the corresponding period of 1902-03.

Maports Flour, Wheat, Corn,
ftim— bbls. bush. bush.

San Fran. 603.651 1,431.667 471
85.894

Flour,
bbU.

603,651
Pnget8'd.l,500,O0O
Portland.. 786,700

Wheat,
bush.

1,431.667
1,443,800
2,560,000

Oats, Barley,
bush. bush.
5,200 7,190,620

870,179 4M,660
994.000

Bye.
bush.
1.078
844

TotaL... 2.840.361 5,435,467 36,365 876.379 8.636.280 1.422
Tot. '02-3.3.541.73122.299.742 29,704 923.090 7,301.815 814.866

The movement of breadstnSs to market as indicated in the

itatements below is prepared by us from figures collected
by the New York Produce Exchange. The receipts at
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Western lake and river ports for the week ending March 12
and since An^. 1, for each of the last three years have been:

lUeHpUatr-

Chloago
Mnwankee .

.

Dnlnth
Minneapolis.

Toledo
Detroit

Cleveland . .

.

St. Louis....

Peoria
Kansas City.

Tot.wk. 1904

Same wk. '08.

Samewk.'M.
Since Aug, 1.

190S-1904

ig03-190&....

1901-1908

JTlour.

Bi)i«.i9ea>«

826.016

7,875

48.300

vnteat.

7.000

16.478

49,366

28.600

ButKOOltu
298,085

78,580l

368,629

1307,920

47.900

20.470

25.166

867.608

11.800

820.900

Corn.

Biuh.Se lbs

1,242.986

171,000

0<tU.

470.81»

301,461

900.783

18.386.871

13,399,203

13.717.862

69.920

185.600

41,711

135.761

976,910

382.000

327,600

8.738.026

2.603.252'

2.686,203'

8,028.387

3.996.652

1.7»7,S49

Bwh.Saibi
3.165.160

1C6.600

H8.78e

412,10<

37.90(

79.070

67,610

432.00C

253,400

60,400

3,789,116

3,744.62!-

1.718,500

181,163.603 117,883,671 H4.16'J,70i-

203,316.623 103.144.67l!l29,409.71';

186.744.662 89.Z68.41ol 96.420.682

Barley,

Bt4«h.48 Ibi

691,874

360,800

27,057

188,430

Bli.56 ib«

79,616

8,80

10,456

48,100

12,401

149.000

80,100

"7.447,712

852.680

370.249

54.065,488

45.757,712

86,087,893'

Rv*.

13,600

e.400

168.872

160 003

41,168

6,139,603

7,923,180

4,814,624

The receipts of flour and grain at the seaboard ports for
the week ended March 13, 1904, follow:

• •• •• »•*«

hhlt,
166.886
46.611
a.804

62,971
M.173
1.827

N«w Tork..^.>
Bolton....
Montreal..,
puiadtipUla*
Baltimore
Eltkmond ,

Haw OrlMnt 14.«18
McwDort Nam. . . »m. 46,990
Norfolk 714
«aiT«itoii
Portland. Ma „., 6,424
Port Arthar •••
Mablia 7.029
8t.Joltn,H. B 2,942

k««k.
285.214

S.9«8
13.616
20.800
26.198
46,368

54,600

60,034

ku«k.
481,076
808,479

700
246.743
806.772
46.440

818,500
60,028

187,814
161.200

izoiobo
6,126

Oat(,
kUfk.
698,600
87,064
99,482
61,786
24,414
13.80S
68.000

60

J3afJ«t,
k«fk.
85.200
1.860

"iJBOO
'

2,600

1.900
780

8.620

806

6,446
105.1ti0

Total waak....«^ 405.780 468.607 2,079.877 689.088 63,631
WaeklOOS. 440,244 1,184.702 3.183,082 1,204.017 99.844

Total receipts at porti from Jan. l to March 12 compare as
follows for fonr years:
Btttlpt •/— 1004. 1003. 1902. 1901

near. bbll. 8,864.208 4,224,229 4,036,462 4,103,001

Wkaat bask. n,834.478 16.440,205
Oom " lb316.680 82,60»,314
OatI ' 7.010,812 0.805.065
Barley '• 977,882 1,267.128
Bye. •• 266,112 600,777

1902.
4,036,462

14^146,^2
4,862,243
7,619,247
1.265,799
263.889

21,147,821
44.702,1^8
13,954,403
1,650.760
648.090

Total sraln " 88.399,263 60,616.489 28,148,660 81,903,36q

The exports fr(nn the several seaboard ports for the wee^
ending March 12, 1904, are shown in the annexed statement

Oatt.
btuK
29,062

Ocrn,

63.181
76,284

Ma>port$ from— ftutk.
NawTork 88.846
Bolton 64,014
Portland, Ma
Fklladalpkla soo.999
Baltimore 897.989
Mew Orleans 131,797
Borfolk 127.314
HewD'rtNewi
SalTOIton 214J38S
Mobile.-. 5,126
Port Arthur. . .- .... iso.ooo
at. Jotin,N.B. 60,034

Flour.
bbU,
68,805
14,838
6,424

12.111
43.620
84,506

714
46,090

"7.628

BtH, Ptai,
hUih.
8.640 8.7S4

870
206 877

135

60

2,942 15,781

Total week.. 163,793 1,486,903 287.271
Sametlme'08..1.82ai.231 8,675,813 284,907

The destination of these
Jal7 \, 1908, is as below:

. JRour. ,

Mx9ort_$fpr ,WMlt aineiJnly

41,873
409.148

206 8,028 8.724
61,364 24,308 64,30g

exports for the week and since

wUk and «in(«
July 1 to—

Onltea Stnffdom
Oontlnent «.

I. * 0. Amertea.
Wait Indlfli
Br.N.Am.Oolo'i
Otker oonntrlei

Mar, 12.
bblt,
147,944
35.112
iH,e89
31,683
1,186
2,858

1. 1008.
bbl:

7.868,791
1,663.148
696.186
068,608
128,174
491,915

Whtat.——

s

Wieh S4n«« July
liar. 12
bum.
100,948
24,000

88,846

Mar. 12.
ou$h.

640.188
746.888

8,821
27,490

898,086 14,676

1, 1903.
bU4?t.

35,440.681
17,786,964

10,020

-Oom,
_W$ek atnt$ Jnli

1. 1908.
biuh.

22,082,929
21,888.682

151,961
768,877
18i,324

1,412.934

Total 887.371 11,745,877

Total 1003-03.... 284.007 11,618 698

The visible

163.793 68,6&e,601 1,436,008 46.337,657
1,822,231 91.363.063 8.6<6,8l8 42,632,815

supply of grain, comprising the stocks in

granary at the principal points of acoutunlation at lake and
seaboard ports, March 12, 19G4, was as follows:

(Vht*t,
kiiik.
476.000

iMitiriat—
BawTork.........

Do afloat... ...

Boston .««. 21,000
PhlladelpbJa .«.. 6.000
Baltimore 281,000
New Orleans 761,000
aaireston .»«. 686.000
Montreal ...»«.. 46,ooe
fforonto , 38.000
BlflalO 2,103,000

Do afloat
Toledo. 161,000

u» afloat
Detroit 146,001

Oo afloat
Oftlaago 2,860.000

Do afloat
Mllwankee 660,000

Do afloat
Fort WUllam •2.692.090
Port Arthur .»l,883,a00
Duluth 8,719,000
,„ Dv afloat
Mlaaeapolii 11,460,000
St.ltouls 4,608,000
_ Do afloat....... •••^••••
KansasOltT 1,068,000
Peoria
Indianapolis 178,000
On Mississippi BlTor
OBLakes
o» eanai and riTer. . . 152,oo«

Oom,

884.000

4 1*2'.00*6

816,000
788,000
683.000
482,000
147,000

713.000

'02.000

3,177,000

880,000

Oats,

108,000

"68.000
54,000

2a»,obO

109,000
6,000

79,000

886,0ttt)

' 06,000

8,898.6o«
100,000
436,000

B«s,
hutk.
3.000

Bariti

834.00C

18,000 2,085.000

Total Mar. 12, 1904.. 33.396,000
Total Mar. 5, 1904.. 84,868,000
Total Mar. 14, 1908.. 46,06rt,000
Total Mar. 16, 1902.. 51,997.000
Total Mar. 16. 1901.. .60.1^4.000

96,000
672,000

ossiooo
485,000
188,000

159,000

0.867.000
9.157.000

10.818.000
9 686.000

22.34^.000

2.415,000
84,000

62,000
1,017,000

26,000

86.000

10,694,000
10.263,000
7,817.000
3,486.000

10,871,000

100.090 1,000

"1,006 40,roi

362.000 558,000

16,000 1,000

0.000 20,000

846,000 803.000

9.000 043,000
••••••••

i88',oo6 470,0m

81.000
10.000

1,408.000
14,000

40.000 '24.000

"17,066 69,(K)6

1,085,000
1,151,000
1,0*7,000
2.080.010
1.1U8.000

8.780.000
4.080.000
1.6S7,0C0
1.878,000
1.8S7.00U

THE DRY GOODS TRADE.
New York, Friday, P. M., March 18, 1904.

There have been no saoh oataide developments this week
as might be expected to change the character of the goods
market, and inside conditions remain unaltered. There has
thus been no break in the monotony of recent weeks in any
direction. The demand put forward by buyers has not
varied to an appreciable extent from the pronounced con-

servatism BO long its prominent feature, forward business

being email and conducted with marked caution. The latter
is true of both buyers and sellers in cotton goods. There
have been bids noted during the week euggesting that some
buyers might be looking for sellers to weaken under the
strain of prolonged inactivity, but ,they have failed to dis-
close any weakness for forward contracts; yet it is said that
here and there slight concessions have been made on odd
lots of staples in stock and on certain seasonable specialties
which have not moved freely in a regular way. Otherwise
the tone is firm and so far does not appear to have been
affected by the decline in raw cotton since Tuesday. As a
matter of fact these recurrent fluctuations in cotton prices
do not change the prices of cotton goods just now as might
an uninterropted appreciation or depreciation in the former.
A quiet market has again been noted in the woolen goods
division, with men's wear fabrics dull throughout. Con-
tinued wintry weather has told against retail trade, and this
in turn has tended to cut down business wfth jobbers to
some extent, this week's results hardly coming up to expecta-
tions.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending March 14 were 6,778
packages, valued at |851,705, their destination being to the
points specified in the tables below

:

New Tobk to Mar. 14.

Ft. William * Port Arthur—Last week's stocks ; this week's not received.

Great Britain
Other European..
China
(ndla
Arabia
Africa
West Indies
Mexico
Central America.
South Amerioa...
Other Countries..

Total.

1904.

Week. Since Jan. 1.

84
3

3,530

2
862
33
206

1,717
891

6,778

22S
384

19,732
8,479
7.856
1,844
4,861
465

3,092
12.756
2,857

67,001

1903.

Week. Since Jan. 1.

11
2

142

""28
803
13

208
1.452

27

2,681

445
310

76.068
4,661
6,364
1,694
7,152
868

2.426
13,722
1,793

114,887

The value of these New York exports since Jan, 1 has been
$2,971,695 in 1904. against $4,658,051 in 1903.

Businees in heavy brown cottons has moved this week
within quite moderate limits, with occasional sellers re-

ported meeting the home demand for stock goods on a some-
what easier basis. They are not giving way on goods to be
made. Some bids for export have been put out below sellers'

limits, but have been rejected. Further inquiries for duck
are reported on account of Japan, but so far without
actual results. Home buying of ducks and brown osnaburgs
is quiet. In bleached cottons, also, the demand coming
forward is quiet for all grades, but the tone continues firm
and prices are well maintained. Canton flannels and cotton
blankets are without special feature. Wide sheetings, sheets
and pillow cases are firm, witli a quiet demand for limited
quantities. All coarse, colored cottons are in moderate re-

quest only, but as the unsold supplies are small and show no
signs of growing, sellers have no trouble in securing full

prices. Kid-finished cambrics are steady but slow. The
orders received during the week for printed calicoes of all

kinds have been small individually, and moderate in number.
The stock situation of themarset is such, however, that this

does not weaken prices. Ginghams, both staple and fancy,
are in limited supply and firm for both quick and forward
deliveries. Print cloths are firm at 4c. for regulars but in-

active. Some makes in wide aoods are barely steady.

"Woolen Goods —The results secured in men's wear
woolen and worsteds fabrics this week have been insignifi-

cant. The demand has dropped down to small proportions,
few buyers operating, and then only in sample pieces. Sellers

are evidently in for a slow time for several weeks to come,
and a number of them are facing a decidedly unsatisfactory
situation. They have not secured enough business to carry
off the product of their mills, and will have to decide shortly
whether to manufacture goods for stock or shut down. The
opinion is expressed in some quarters that most of them will

adopt the latter course. Meanwhile there is no change of

any moment in prices, there really not being enough busi-

ness to fairly test the disposition of such sellers as are not
well situated. The market for overcoatings is generally
steady, with a fair demand for favorite lines. Cloakings are
not selling with any freedom for the new season. Dress
goods In plain lines are In moderate request and steady; the
demand for fancies is irregular. Flannels and blankets
show no change from previous quietly firm condition.

FoRBiGN Dey Goods.— Fine grades of imported dress
goods are in fair demand and quite firm. Jap eilks are very
firm and other ailka steady. Ribbons are quiet. Linen sells

in moderate quantities at firm prices. Burlape are firm with
fair Bales.
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Stati: av^ City :Dj:P;^ptm^wt.

News Items.

keaXackj.— I^gittlature Adjourns.—The State Legislature

adjonnied JUroh 15, 1904.

.ll»!*.'«uctiu»eU8.—SuriHgs Ba7iks Investments.—The "Boeton

News Bureau" statea that the Banks and Banking Committee
has reported a bill to authorize savings banks to Invest in the

bonds of any incoriorated water district in New England
whose bonds or notes are a direct obligation on all the taxable

property of the district and whose indebtedness does not ex-

ceed 3* of said valuation; also a bill authorizing savings

banks to loan npon notes with suoh street railway bonds as

collateral as are legal investments for savings banks.

Porto Rico.—Legislature Adjoums.-The Insular Legisla-

ture has adjourned. Among the measures passed was one
()rovidiug for a commlaslon to negotiate an insular bonded
oan of from $3,000,000 to $5,000,000 for permanent public

works.
Ctica, N. Y.—rfrrtfory-dntiftred.—The Governor on March

8 signed a bill annexing to the city of Utica a portion of the

town of New Hartford. The territory annexed has a valua-

tion at present of about $119,000. The Act takes effect at

once.
J irglnla.—Legislature Adjourns.—The State Legislature

adjourned March 16, 1904.

Bond Proposals and Negotiations this

week have heen as follows :

Ashland Conntj (P. 0. Ashland), Ohio.—Bond Offering.—
Proposals will be received until 1 P. M., April 4, by E. B.
Westovrr, C!ounty Auditor, for $9,500 5^ bridge- repair bonds.
Denomination, $1,000, except one l)ond for $1,500 Date,
March 1, 1904. Interest, semi-annual. Maturity, $1,000 each
six months from March 1, 1905, to Sept. 1, 1908, and $1,500
March 1, 1909. Authority for issue, Section 871, Revised
Statutes of Ohio. Accrued interest to be paid by Durchaser.
Athens County (P. 0. Athens), Ohio.—Bond Offering.—

Proposals will be received until 12 m., April 11, by the County
Commissioners, for $35,000 5^ infirmary bonds. Denomina-
tion, $1,000. Interest will begin Sept. 1, 1904, and will be
payable semi- annually at the office of the County Treasurer.
Maturity, $3,000 yearly on September 1 from 1909 to 1919,
inclusive, and $2,000 Sept. 1, 1920. Certified check for 10^ of
the amount of bid required. Bonds are issued under an Act
of the State Legislature approved March 4, 1904. They are
to be delivered April 18, 1904. E. R. Walker is County Aud
itor.

Augusta, Ga.—Price Paid for Bonds.—At a recent meeting
of the City Council the Mayor and the Finance Committee
reported on the sale of the $108,000 i% 30-year refunding
bonds made Dec. 1, 1903, to John W. Dickey of Augusta.
The price paid for these bonds was not announced at the
time of sale, but from the report recently submitted we learn
that it was 101%, We publish the figures as a matter of
record.
Barberton, Ohio.—Bond Sale.—On March 14 the $7,500 5<g

funding bonds described in V. 78, p. 781, were awarded to
the Western German Bank of Cincinnati at 101*35. Follow-
ing are the bids

:

Western German B'k. Cln $7,593 75 I W. B. Todd & Co., Cincinnati. «7,52I5 00
Well. HoUi,k Co.. Cincinnati.. 7,683 Oe I Hajden, Miller & Co., Cleve . 7,510 00
Sec. Sav. B'ki Tr.Co., Toledo. 7,562 60 i New let Nat. Bank, Columbus. 7.500 00
Lamprecht Bros. Co., Cleve. . . 7,627 75

|

Bataria (N. T.) Union Free School District No. 1.—
Bonds Legalized.—The State Legislature has passed an Act
which was approved by the Governor on February 8 (Chap-
ter B, Laws of 10U4), legalizing the proceedings leading up
to the issuance of the $37,000 42 bonds awarded last Dacera-
ber to N. W. Halsey & Co. of New York City.

Bellaire, Ohio.—Bond Sale.—Th\B city sold on March 11
the §1,028 34 6^ 1-year sidewalk bonds and the $2,246 50 H
1-10-year street-improvemunt bonds described in V. 78, p.
836. The first-named issue was awarded at par and interest
to the First National Bank of Bellaire and the second to the
Security Savings Bank & Trust Co. at par and a premium
of $87 50.

Bonds Authorized.—The issuance of $20,000 water bonds
has been authorized.
Bessemer, Ala.—Bonds De/'eafed.—The election held Feb-

ruary 29 resulted in 183 votes being cast for and 138 against
the proposition to issue $85,000 5^ gold school-building bonds.
Bottineau County, N. Dak.—Bond oiferm^. —Proposals

will be received until April 6 by the Board of County Com-
missioners for $25,000 funding bonds. Denomination, $1,000
Date, April 20, 19(34. Interest (rate not to exceed 5«), semi-
annually at the First National Bank of St. Paul. Maturitv,
April 20, 1924. An unconditional certified check for $500,
payable to the County Treasurer, required. Blank bonds to

A d't"^
t)y purchaser. Iver M. Brandjord is County

.^^J^jj^^,^^^^^^^^^^'-BondSale.-y^e are advised that
the $6,890 i% coupon refunding bonds offered on February 29
were awarded on that day to S. A. Keau of Chicago at 101-10,
but that as this firm did not take the bonds they were subse-
quently re-awarded at par to Seasongooi & Mayer of Cincin-
nati. See V. 78, p. 726, for description of bonds.

Boffalo, N. "S^.-Bond Sale.—Th\% city on March 1 sold at
par to the Erie County Savings Bank a $12,950 i% deficiency
bond, dated March 1, 1904, and maturing July 1, 1904.
Bond O/Teriny.—Proposals will be received until 12 M.,

March 26, by F. W. M. Heerwagen, City Comptroller, for
the following bonds :

$I9,01!> U i% l-ypnr rcKlstorcd iiiontlily-work bonds, dated Keb. 8, 1904.
lOO.uW) 00 ^% reKlsiorod emcikreucy-wutur bonds, dated April 1, il004, and ma-

tuiInK July 1, H»u6.
60,000 00 4)1 leKlxlored onierKcncy-fipproprlatton bonds, dated April 1,1004,

and uiiiturInK July 1, 1U0&.
100,000 00 8^i« 1-ft-Toar (.serial) registered Buffalo River Improvement bonds,

dated Aug, 1, IKO.s.

13,183 71 i% l-year registered crado-crosslne bonds, dated April 1, 1904.

Interest will be payable semi-annually at the office of the
City Comptroller or at the Gallatin National Bank, New
York City. Separate proposals must be made for each issue.

A certified check for 2% of the bonds bid for, payable to the
City Comptroller, must accompany proposals. Above bonds
are non-taxable.
Bark's Falls, Oni.—Debenture 0/re»*insf.—Proposals will

be received until March 30 by E. Bazette, Village Clerk, for

$20,000 5^ water-works debentures, maturing part yearly for
thirty years.
Central Falls, R. 1.—Bonds Proposed.—This city seeks

legislative authority to issue $100,000 bonds for a school
house, for a bridge and for other improvements.
Ctaeswick (Pa.) School District —Bond O/erinflf.—Propo- j

sals will be received to-day (March 19) by A. A, Armstrong, \
Secretary, for $1,500 6;j registered school bonds. Date,
March 1, 1904, Interest, semi-annual. Maturity, $500 in
three, in four and in five years.
Cincinnati, Ohio.—Bonds Not Sold.—No bids were re-

ceived March 10 tor the $175,000 33^^ coupon street-improve-
ment bonds described in V. 78, p. 726.

Bond Sale.-On March 10 the $74,920 98 i% 1-10-year (serial)

Eggleston Avenue improvement bonds described in V. 78, p.

782, were awarded to the Western German Bank of Cincin-
nati at 101'86 and interest. Premiums of $300 and $764 22,
respectively, were also offered by the Union Trust & Savings
Bank and the German National Bank of Cincinnati,

Clarke County, Ga.—Bond [Offering.—ProposalB will be

received until 12 M,, April 14, by A. L. Mitchell, Clerk

Board of County Commissioners, P. O. Athens, for $100,000

4% gold road-improvement bonds. Denomination, $500.

Date, July 1, 1904. Interest semi-annually in Athens or in

New York City. Maturity, $1,600 annually for ten years,

then $4,000 yearly for the following fifteen years and $5,000

each year for the next five years. Certified check for 2'^%

of the amount of bonds bid for required. Bonded debt, in-

cluding this issue, $131,000. Assessed ^valuation, $6,500,000;

real value about $3,000,000.

The official notice of this bond offering vjill be found among
the advertisements elsewhere in this Department.

Cleveland, Ohio.—Bo»id Q^ertngf.—Proposals will be re-
ceived until 12 M., April 15, by J. P. Madigan, City Auditor,
for the following bonds :

$470,000 i% coupon sewer bonds, dated April 1, 1904. Maturity, April 1. 1916.
126,000 i% coupon bridge bonds, dated April 1, 1904 Maturity, April 1, 1916.
45.000 4% coupon Sewer District No. 1 bonds, dated March 1, 19U4. Maturity,

March 1, 19ly.
25,000 i% coupon Sewer District No. 2 bonds, dated March 1, 1904. Maturity,

Maroh l, i9i9.

6,000 i% coupon Sewer District No. 3 bonds, dated March 1, 1904. Maturity,
March 1, 1919.

65,000 4% coupon Sewer District No. 15 bonds, dated March 1 , 1904. Matur-
ity. March 1, 191P.

6,000 i% coupon Sewer District No. 16 bonds, dated March 1, 1904. Matur-
ity, March 1. 1919.

6,000 i% coupon Sewer District No. 19 bonds, dated March 1, 1904. Matur-
ity, March 1, 1919.

66,000 4% coupon Sewer District No. 80 bonds, dated March 1, 1904. Matur-
ity, March 1,1919.

5,0C0 4% coupon Sewer District No. 2iJ bonds, dated March 1, 1904. Matur-
ity, March 1, 1h19.

175,000 4% coupon water- works bonds, dated March 1, 1904. Maturity, March
1, 191».

5,C00 i% coupon public-bath bonds, dated April 1, 1904. Maturity, April 1,
1919.

255,000 i% coupon park bonds, dated April 1, 1904. Maturity, April 1. 1924.
266,000 5* coupon street-improvement bonds, dated April 1, IHO*. Maturity

*53,0u0 yearly on Oct. 1 from 1904 to 1808, Inclusive.

Denomination, $1,000. Interest, semi-annually at the
American Exchange National Bank, New York City. A cer-
tified check on a national bank for 5^ of amount bid for,

payable to the "Treasurer of the City of Cleveland," is re-
quired. Bids must be made on blanks obtained from City
Auditor. Purchaser to pay accrued interest.

Columbia, Mo.—Bond 8ale.—0a March 15 the $100,000 5%
water and light bonds described in V. 78, p. 1002, were
awarded to Ddvitt, Tremble & Co., Chicago, at 103 61, ac-
crued interest, and blank bonds free of charge. Following
are the bids

:

Devitt. Tremble & Co., Chio...*103ei
R. Kleybolte &Co., Cinoinnati.f 103-25
John Nuveen & Co., ( For 5s. . .'los 03
Chicago . < For 4Hs.*i00-467

W. J. UayesA Sons, Cieveland.102-962
Mo. Trust Co. and Little A.Hays
Inv. Co.,St Louis ,...103-131

Well. Roth & Co., Clncln. 102*10
Whitaker &C0.,( As atlv'tised.108 02
St. Louis JFor lO-aos....103-00

Francis Bro. & Co . St. Louts 101-536
Chas. U. Coffin, Chicago 10 L-101

8. A. liean, ChicaKO 100*60

* And blank bonds, t Interest to be made payable In New York Cltj.

Columbiana County (P. 0. Lisbon), Ohio.—Bo7id Offering.
— Proposals will ba received until 1 P. M., April 4, oy the
County Commissioners, for $40,030 5% debt extension bonds.
Authority, Section 2834a, Revised Statute of Oiiio, Denom-
ination, $1,000. D^te, April 23, 1994. Interest, semi-aanual.
Maturity, $4,000 yearly on April 23 from 1905 to 1914, inclu-
sive. Certifi-!d check for 5* of the par value of bonds bid
for required. J. F. Adnms is County Auditor.
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Colnmbas, Ohio.—Bond OJfmng.—Proposals will be re-
ceived until 3 p. M., March 28, by Martia A. Qemunder, Sec-
retary Trustees of Sinking Fund, for the following bonds
now held in the sinking fund as an investment :

$45,000 4* storage- dam bonds, dated Oct. 31, 1908. ) Maturity Sent !•
80,000 4% electrlc-llght-works bonds, dated Oct. 26, 1903. } 1933, subject to call
50,000 4)1 sewerage disposal bonds, dated Dec. 29, 1903. ) after Sept. 1. 1913
26,000 i% street-improvement and intersection bonds, dated Sept. Z8 1903and maturine Sept. 1, 1913.

'

75,003 4i^jt sanitary emergency-loan bonds, dated Feb. 29, 1904, and maturlm^-
Aug. 1, 1921, subject to call after Aug. 1, 1914.

»i.uriug

Denomination, 1 1,000. Interest March 1 and Sept. 1, ex-
cept the last issue, which will be payable Feb. 1 and Aug. 1.
Interest on the first, second and fourth issues will be pay-
able at oflBice of City Treasurer; on the third and fifth in
New York City. Certiaed check on some local bank for 2%
of the par value of bonds bid for, payable to tl^e Trustees of
the Sinking Fund, required.
Copiuh Coanty (P. 0. Hazleharst), Ki»s.—Temporary

Loan.— On March 7 the Board of Supervisors borrowed tem-
porarily from a local bank the sum of $17,000 at Q% interest.
DawsoD, Ga.—Bond Q^eringr.—Proposals will be received

until 8 P. M,, April 1, by W. H. Davis, Secretary Building
Committee, for $20,000 6% school bonds. Danomination,
$1,000. Date, Dec, 1, 1903. Interest annually on December
1. Maturity, $1,000 yearly on December 1 from 1904 to 1933,
inolueive.

Dayton, Yamhill County, Ore.—Bond S^aZe.—On March 10
the $5,000 5% 10-20-year (optional) water-works bonds de-
scribed in V. 78, p. 782, were awarded to R, B Miller at 103.
Delaware, Ohio.—Bond Sale.—Oa March 12 the three

issues of 5% bonds, aggregating $14,500, and described in V.
78, p. 782, were awarded to the Security Savings Bank &
Trust Co., Toledo, at 101 "107. Bids were also received from
the Western German Bank of Cincinnati, S. A. Kean of
Chicago, the Deposit Banking Co. of Delaware and from
Baldwin Bros & Graham of Columbus.
Dryden, N. I.—Bonds Sold in Part,—We are advised that

of the $5,000 gold lighting-plant bonds offered on March 10
bonds Nos. 11 to 20, inclusive, for $3,500, were awarded to
Geo. E. Goodrich of Dryden at $35 premium for S% bonds.
No offers for bonds Nos. 1 to 10, inclusive, were accepted.
The following bids were received :

Geo. E. Goodrich, Dryden, bonds Nos. 11 to 20,:i3,500 at par and |25 premium
lor 3 per cents.
First Nat. Bank, Dryden, whole Issue, par for SJ^s; bonds Nos. 1 to 10, Inclu-

sive, par for 48.

W. D. Mount, Saltville, whole issue, par for 4s.
Cortland Savings Bank, whole issue, par and $5 premium for"4s.
S. J. Miller. Freeville, 3 bonds at par for 4s.
Louise Nelson, Freeville, 2 bonds at par for 48.
Geo. M. Hahn, New York, whole Issue, 102'03 for 5s.

See V. 78, p. 10O2, for description of bonds.
Findiay, Oliio.—Bond O^eringr.—Proposals will be received

until 12 M., April 11, by William Demland, City Auditor, for
$17,000 5^ West Front Street improvement bonds. Denomi-
nation, $1,000. Date, March 1, 1904. Interest semi-annually
at the Fourth National Bank, New York City. Maturity
yearly on September 1, $1,000 from 1905 to 1907, inclusive,
and $2,000 yearly from 1908 to 1914, inclusive, Certified
check on a Findlay bank for $1,000 required. Blank bonds
to be furnished bv successful bidder.
Fostoria, Ohio.'—Bond Sale.—The $14,867 4}4% coupon re-

funding bonds described in V. 78, p, 595, were awarded to
W. R. Todd & Co , Cincinnati, at 102'87.

Grant'B Pass, Josephine County, Ore.—Bond SaZe.—We
are advised that the $12,00i) school-house bonds voted at the
election held Feb. 2, 19U4, have been sold.

Green Bay, Wis.—Bond* ^ttiftoriaed. —The Common Coun-
cil has authorized the issuance of $5,000 Ai refunding bonds.
Denomination, $1,000. Date, Jan. 1, 1904. Interest, semi-
annual Maturity, $1,000 yearly on January 1 from 1920 to

1924, in elusive.

flamiltOD, Ohio.—Bonds Authorized,—The City Council
on March 8 passed an ordinance providing for the issuance of
$15,000 water-plant, $5,000 electric-light and $5,000 gas-plant

4)^$ refunding bonds. Dduomination, $500. Interest semi-
annually at the Second National Bank of Hamilton. Matur-
ity, 15 years.
Hamiltuu County, Ohio.—Bond Bill Passes House.-The

House of the State Lsgialatnre has passed a bill permitting
this county to issue $150,000 bonds for a new building at the
Longview Asylum.
Healdhbarg (Cul.) School District—Bonds Voted.—This

district on March 4 voted to issue bonds for a new school
house.
Highland Park, Mlch.-Bond Saie.-Oi March 7 the $8,000

il4<i water-works bonds described in V. 78, p. 837, were
awarded to Heasongood & Mayer, Cincinnati, at 103 868 and
interest. Following are the bids

:

Beasoneood & Mayer, Cinoin..|!^,293 50
Fuller, Parsons & Snyder,
Clevelanrl 8,240 00

Hayden, Miller & Co., Cleve.. 8,220 00
W.J.Hayes & Sons, Cleve.... 8,19100

flillsboro (HI.) School District.-Bonds Fo^ed.—Tais dis-

trict recently voted to issue $17,000 high school-building

bonds.
Jersey CJty, N. J.—i5id«.—The following bids were re-

ceived March 16 for the $250,000 ii refunded water and the

$490,000 H refunded general bonds described inV. 78, p. 1130:

f|50,000 refunded water bouds f^lOO-60

Provident Inititatlon fori .^0,000 refunded waier bomls ®!SS",*>5
Savings, Jersey City ) 50,000 refunded water bonds ®,„, "„2

I.
S0,'»i^0 refunded water bonds ®10100

rorkvllle Bank, New York ( 10,000 refunded general bonds ®'5)^'?=
City } 10,1)00 refunded general bonds @100"<5

Action oa bids postponed.

Lamprecht Bros. Co., Cleve.. 18,1=9 00
JohnNuveen&Co., Chicaeo.. 8,116 00
Oenison, Prior & Co.. Cleve-
land and Boston 8,10160

Einston, N. C.—Bond Sale.—Oa March 9 the $100,000 5%
water, sewer and public-improvement bonds were awarded
to F, M. Stafford & Co., Chattanooga, at par. These bonds
were offered as 49 some time ago, but not sold. Denomina-
tion, $1,000. D:tte, April 4, 1904. Interest, January and
July. Maturity, April 4, 1934.
La Crosse, Wis.—Bond Sale.—W, J. Hayes & Sons, Cleve-

land, have purchased for $30,202 and interest $15,000 H
water bonds dated Jan. 15, 1904, and $15,000 i% bridge bonds
dated Feb. 1, 1904. Denomination, $1,000. Interest, semi-
annual. Maturity, 20 years, subject to call after 10 years.
The award was made on February 26.

Lakewood, Ohio.—Bond Sale,—Oa March 14 the $5,764 50
5% street-improvement bonds described in V. 78 p. 783, were
awarded to W. R. Todd & Co., Cincinnati, for a premium of
$25 and accrued interest.

Lancaster (Pa.) School Dlstrlci.-Bond Sate.—On Mar. 15
$60,000 i% school house bonds were awarded to the Union
Trust Co., Lancaster, at 103'5565. Denomination $1,000.
Date, Jan. 1, 1904. Interest semi-annually, free from tax.
Maturity, $10,000 on January 1 of the years 1914, 1915 and
1916, and $30,000 on Jan. 1, 1934
Laurel, Del.—Bond Sale.—Oa March 16 the $4,000 i% re-

funding sewer bonds described in V. 78, p. 838, were awarded
to the Sussex Trust Title & Safe Deposit Co. of Laurel at par
and interest. This was the only bid received.
Laurel, Miss.—Bond Safe.—The $30,000 sewer and the $14,-

000 water- extension bonds mentioned on page 1003 of last
week's Chronicle have been sold to the First National Bank
of Laurel.
Lockport, N. Y.—Bond OjTeHngf.—Proposals will be re-

ceived until 12 M., March 26, by B. M. Hutcheson, City Treas-
urer, for $8,000 i% emergency-health-fund-loan bonds. Date
of bonds, March 26, 1904. Interest semi-annually at the office

of the City Treasurer. Maturity, $800 yearly on January 1

from 1905 to 1914, inclusive. Authority, Chapter 41, Laws
of 1904.

Logan County (P. 0. Bellefontaine), Ohio.—Bond Sale.—
On March 10 the $26,000 5^ pike bonds described in V. 78, p.
783, were awarded to Rudolph Kleybolte & Co., Cincinnati,
at 102 'Oil. Following are the bids

:

R. Kleybolte & Co., Clncln. . . .$26,623 00
Exchange Bank, New Phlla.. a8,»75 00
Hayden, Miller & Co. Cleve. . 26,301 60

Fuller, Parsons & Snyder,
Cleveland $26,266 00

Lott (Texas) Independent School District.—Bonds Reg-
istered,—The State Comptroller on March 12 registered an
issue of $12,000 20 40 year (optional) school-house bonds
dated Feb. 1, 1904.

Lowellville Special School District, Mahoning County,
Ohio.—Bond Q^ering,—Proposals will be received until 7
p. M., April 13, by H. D. Smith, Clerk, for $25,000 6% school-
building bonds. Authority, Sections 3992 and 8993, Revised
Statutes of Ohio; also election held March 8, 1904. Date,
April 20, 1904. Interest semi-annually at the office of the
District Treasurer. Maturity, $1,350 yearly on July 1 from
1905 to 1924, inclusive. Certified check on a Youngstown
bank for d% of the bonds bid for, payable to the Treasurer of
the special district, required.
Lucas County, Ohio.—Bond Sale Oonswmwaied.-Regard-

ing the reported refusal on the part of the Western German
Bank of Cincinnati to accept the $30,000 i}4i bridge bonds
awarded to them on February 16, we are advised that the
matter was satisfactorily adjusted, and the bonds delivered
to the bank March 10.

Madison Township, Jay County, lad.—Subsidy Voted.—
This township on March 8 voted a subsidy of $13,500 to the
Cincinnati Bluffton & Chicago Railroad.
Marion County (P. 0. Jasper), Tenn.—Bond O^erinflr.—

Proposals will be received until 1 p. m , March 22, bv J. G.
Garrett, Secretary, for $10,000 5% 5-year, $15,000 5^ 10 year,

$20,000 ^14% 15-year, $25,000 i% 20 year, $35,000 4<i 35-year and
$45,000 H 80-year coupon turnpike and road- improvement
bonds. Denomination, $1,000. Date, May 1, 1904. Interest
annually at the First National Bank of South Pittsburgh or
at the Hanover National Bank, New York City. Certified
check for $260, payablfe to J. J. Dykes, Chairman Road Com-
missioners, required. Bonded debt, including this issue,

$150,000. Assessed valuation, $2,903,213.
Majfleld, CaU-Bonds Fo<ed.—By a vote of 144 for to 7

against, this town on March 10 authorized the issuance of

$35,000 5% 1-40-year (serial) water-works bonds. No date
has yet been set for the sale of these bonds. W. H. Myrick is

Town Clerk.
Millbrook, Oat.—D<;5en<«re O^crtng.—Proposals will be

received until March 28 by W. S. Given, Reeve, for $8,269 68
i% debentures maturiog in twenty years.

Mill Creek Township, Pottawatomie County, Kan.—
Bonds Fofed.—Bonds in aid of the Topska Frankfort &
Northwestern Railroad were authorized at an election held
March 1.

Mississippi.—Bond Bill Passes House.-The House of the
State Legislature has pasi-el a bill authorizing the issuance
of $500,000 10-30-year (optional) bonds at not exceeding S},^i

interest, to defray the expenses of the State Government.
Mount Olive, Miss.—Bond O^eringf.-Proposals will be re-

ceived until March 21 by E. L. Calhoun, Secretary Bond
Committee, for $10,000 6% 30-year water-works bonds. De-
nomination to suit purchaser. Interest, annual. D. posit of

5% of bid required. Bonded debt March 14, 1904, $1,800. As-
Hesflfd vHln^riou ]90a, $273,000.

Murr-iy City (VIliMge), Hocking County, Ohio.—Bond
Sale,—Oa March 1 the #12,000 5* 20-year water bonds de-
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orlbed In V. 78. p. 783. were awarded to the Lamprecht
Broe. Co., Cleyeland, at 104608.

Myrlle, Union Conaty. JH\t».—Bonds AuthoHzed.—The
State Lfglslatnre has parsed Honse Bill No. 606, authorizing

the l««n8nce of aohool-honee bonds.

NashTille, {i».—BimiU Votfd. —Ihie place on March 1

TOted to iefiie $5,000 school-bnllding bonds.

Newark (Ohio) School District—Bond O/Terino.—Propo-

sals win be received nntil 13 M , M»roh 21, by S, W. Haight,

Clerk Board of Education, for flS.OOO 43^< bonds. Denom-
ination, 11,000, Interest, seuilannnal. Maturity, $1,000

yearly on March 31 from 1905 to 1919, inclusive. Accrued
Intereet to be paid bv purchaser. A deposit of HlOO required.

Bonded debt March 1. |26,5O0; flDating debt, |8,100; assessed

valuation 1908, f7, 323, 000. i

New London, YfIs.—Loan Negotiated.—\i e learn that

the 110.000 eleotric-light-plsnt loan referred to in V. 77, p.

3132, has been negotiated with the State.

Newport. R, I.—Bond CaTwing.—Proposals T^'ill be re-

ceived until 5 p. si., March 33. by Herbert Bliss, Chairman
Committee on Finance, for $100,000 8J^< gold sinking fund
high-school bonds. Denomination, $1.0C0. Date, March 1,

1804. Interest payable at the office of the City Treasurer.

Maturity, March 1, 1934. Accrued interest to be paid by
purchaser.
New York City.—Bond 0#crinflf.—Proposals will be re-

ceived until 2 p. M., March 24, 1904, by Edward M. Grout,

City Comptroller, for $3,000,000 S14% gold registered cor-

porate stock, as". follows

:

H.OOO.OCO am stock for conetruction of docks and ferries. Maturity. Nov. 1,

lu^s.
IJWW.OOO SHY stock for scbool bouses and sites. Maturity. Not. 1, 1958.

76.ti0O3H)( stock for high schools and«ltes. Maturity, Nov. 1. 1853.
160,000 Shi% stuck for parks, parkway.s and drives. »Maturity, Nov. 1, 1853.
75,iX0 H* Htock lor bulldluKS Dep't of Charities. Maturity, Nov. 1. 1968.
6",ii0 3^% stock for public comfort stations. Maturity. Nov. 1, iH83.

60,000 3^f stock fur heattnp and llRht plant—American Museum of Nataral
HIstorv. Maturity, Nov i, IHsa.

60,000 SVtS stock for building American Museum of Natural History. Ma-
turity. Nov. 1. ll'.''a.

60.000 3H% stock for Ore Department. Maturity. Nov. 1. 19M.
SO.OnO 3Ji» stock for Riverside Drive extension. Maturity, Nov. 1, 1953.
60,000 3'iii stock for Improvement of Atlantic Ave. Maturity, Nov. 1, 1963.

109.000 .--H* stock for additional water supply. Maturity, Nov. 1. Ib53.
lOO.COO SH9 stock for new aqueduct. Maturity, Oct. 1, 1063.

All the above bonds are exempt from taxation except for

State purposes. Interest will be payable May 1 and Nov. 1,

except in the case of the last-named issue, which will be pay-

able April 1 and Oct. 1. Either money or a certified check
drawn to the order of the City Comptroller upon one of the

S tate or national banks of New York City for 2% of the

par value of the stock bid for must accompany proposals.

The condition that the bidder will accept only the whole
amount of the stock bid for by him and not any part thereof is

contrary to the provisions of the City Charter, and such bids

must be rejected. Under the City Charter bonds may be
issued in denominations of $10 or any multiple thereof.

The official notice of this bond offering wilVhe found among
the advertisements elsewJiere in this Department.
Onondaga Connty, N. l.—Bond QJTertng.—Proposals will

be received until 12 M,, March 24. by Anson N. Palmer,
Chairman Court House Building Committee, Noa. 225-227
Walton Street, Syracuse, for $500,000 S14% gold court-house
bonds. Denomination, $1,000 or multiples thereof. Date,
March 1, 1904, Interest semi-annually at the Trust & De-
posit Co. of Onondaga, Syracuse, or if desired by purchaser
arrangements will be made to pay the interest in New York
City. Maturity, $20,000 yearly on March 1 from 1905 to 1929,
inclusive.

Oahawa, Ont.—De6en<«re« Fofed.—This town on March 4,
by a vote of 444 to 68, passed a by-law providing for the con-
struction of a water-works and sewerage system for the
town at a cost of $166,000.

Paterson, N. J.—Bond Offering.—PropoB&la will be re
celved until 2 p. m., March 21, by the Committee on Finance,
George H. Drew, Chairman, for the following bonds :

{25,000 i% 20-year renewal bonds, dated Feb, 1, 1904.
56,000 4« 20-year renewal bonds, dated Dec. 1. 1903.
70.t00 i% lJ6-year school bonds, dated March 1, 1904.

Securities are in denomination of $1,000. Interest will be
payable semi-annually. Certified check for 5% of the amount
bid, drawn on a national [or incorporated State bank and
payable to the City Treasurer, required with bids. Accrued
Interest to be paid by purchaser.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Penn Yan, N. 1.^Bonds Fo<ed.—This village on March 15,

by a vote of 328 to 115, authorized the Issuance of $35,000
electric-hght- plant bonds. No details of these bonds have as
yet been determined upon.
PInconning (Mich.) School Dletriet No. 2.—Bond Sale.—

I; on*A®
^<i^i8ed by the District Treasurer that an issue of

$1,200 5^ 10-year school-house bonds dated March 1, 1904
was awarded on March 1 to Noble, Moss & Co. of Detroit at
par. Interest, semi-annual.
PorterTille High School District, Tulare Connty, Cal.-Bond 6'aie.-0n March 8 the $25,000 5% 1-20-year (serial)

bonds described m V. 78, p. 355, were awarded to the State
Board of Examiners, W. S. Melick, Secretary, at 103-30 and
interest. Following are the bids :

state Board of ExniBlnorB...<t86,HV6 00 I Adams-PhlllipaOo.IjOs AnKe.$S6,350 00
S. . Kean, Cbloaco 25.876 00 | William KcMiier 26.800 00

Portland, Ore.-Bond BaJ«.—The $400,000 4jr bridge and
the $50,000 i% ferry bonds, bids for which were opened at 2
r. M,, March 8, and rejected, were sold later in the day to
N. W. Harris & Co. and E. H. Rolling & Sons, Chicago, at
90*61 The above firms were the highest bidders at the orig-
inal sale, their bid then bei'^g 96'05.

Prospect Park (Borongh), Delaware County, Pa.—Bond
Offering.—Proposals will be received nntil 12 M., March 30,

by the Chairman Finance Committee of the Boroui;h Coun-
cils, at Moore, for $18,000 if 10 30 year (optional) coupon im^
provement bonds. Securities are free from tax. Denomi-
nation, $100. Date, April 1, 1904. Interest, semi-annual.
Richmond, Ya.—Bond Sale.—On March 14 the $600,000 i%

84 year registered refunding bonds described in V. 78, p.
1008, were awarded to E. D. Sbepard & Co., New York City,
at 102'17 and interest. Following are the bide :

B. D. Sbepard A Co., N. Y . 102- 17

First Nat. Bank.

John C. Win.

lforfI.200..1031.H
(for 1.00n,.lO-.j-26
for 1,000. 102-5

1

for 5.700..10100
(for 6 200.. 101-76

Davenport &Co..tRlchmond.... 100*61
Broad Street Bank, Uichmond.. 100-47
ThoB. Branch & Co.. Richmond.100*317
Nat. Bank of Va. Richmond. ...100*280
N. W. Harris & Co., New Fork. .100*188

Assessed valaa-

satisfactory bids
refunding bonds

Sabine Connty, Texas.-Bonda Sold in Part,—We are
advised that of the $8,000 4% 5 20-year (optional) coupon jail

bonds registered by the State Comptroller on February 5,

$4,000 have been taken by the connty school fnnd as an in-
vestment. The remaiaing $4,000 bonds are still for sale.

The bnilders of the jail, our informant adds, have offered to
take the unsold bonds at par, and the securities will prob-
ably be turned over to them provided no higher offer is made.
Denomination of bonds, $1,000. Date, Feb. 1, 1904. In-
terest, annual.
San Antonio, Texas.—Bond Sale.—This city has sold an

issue of $80,000 5^ improvement District No, 2 bonds to Geo.
W. Brackenridge of San Antonio at par and interest. Securi-
ties are dated Dec. 2, 1903, and will run for forty years.

Seaside, Clatsop Connty, Ore.—Bond O/eringr.—At a meet-
ing of the Common Council held March 5, it was decided to
postpone the receiving of bids for $10,000 gold coupon water
bonds until April 2. Proposals will therefore be received
until that day by' C. J. Curtis, Town Recorder, for these
bonds at not exceeding 6^ interest. Denomination, $500.
Date, May 1, 1904. Interest, semi-annual. Maturity, thirty
years. The town has no debt at present,
tion, $200,000.

Senatobia, Miss.—Bonds Not Sold.—No
were opened on March 1 for the $26,000 6%
described in V. 78, p. 785. These bonds have not as yet been
placed. H. I. Gill, Town Clerk, will entertain bids at any
time for the private sale of these bonds.
Sqnaw Creek Drainage District No. 1, Holt Connty, Mo.—Bond Qffering.—Fnll details are at hand relative to the

offering on April 1 of $100,000 6% drainage bonds, Proposals
for these bonds will be received nntil 9 a. m. on that day
by Frank L. Zeller, Secretary Board of Supervisors, P. O.
Oregon. Securities are issued under the Drainage Law of
Missouri. Denomination, $500. Date, April 1, 1904. In-
terest annually at the office of the Connty Treasurer. Ma-
turity as follows

:

Aprlll, 1919 $6,600
April 1, 19i!0 7,00
April 1. 1921 7,60„
Aprlll, >922 8.000
April 1, 1923 »,6(j0

April 1, 1921 9,00»

Certified check for lOig of bid required. Bonded debt of
district, $100,000. Assessed valuation, $156,645. These
bonds, we are advised, are a first lien on 19,553 acres of land,

.

value about $600,000. Tax levy of 50c. per acre will be made
each year to pay bonds.
Starke Connty (P. 0. Knox), Ind.—Bond Q^artnflf.-Pro-

posals will be received until 13 m., April 6, by the County
Treasurer, for $2,201 16 6^ Zechiel Joint Circuit Court Ditch
drainage bonds. Denomination, $366 86. Date, March 7,

1904. Interest, semi-annual, Maturity, one bond yearly on
April 1 from 1907 to 1912, inclusive. John W. Kurtz is

County Auditor.
Stayner, Ont

—

Debenture O^ering.—Proposals will be re-
ceived until 13 M., April 4, by Chas. E. Jakeway, Town
Clerk, for $10,000 4% debentures, maturing part yearly for 20
years. Certified check for 6^ of the amount offered required
with bids.

Stockton, Cal.

—

Decision Against Bonds,—The Superior
Court has granted a permanent inj unction retraining the city
authorities fiom issuing the $160,000 electric light bonds
mentioned in the Cecbonicle Dec. 26, 1903. The Conrt held
that while the city charter contained a provision which
would permit the municipality to erect a lighting plant for
its own use, it does not contain any provision authorizing
the construction of a plant to supply private consumers as
contemplated. We are advised that the case has been ap-
pealed to the Supreme Court.
Snmter Connty, Ala.—Bond O^ertnflf.—Proposals will be

received until April 4 by W. R. DeLoach, Judge of Probate
(P. O. Livingston), for $50,000 5^ road bonds, maturing
Jan. 7, 1934. Certified check for 6% of the bonds bid for re-

quired.
Topeba (Kan.) School District.—Bond Eleetion.-The

Board of Education has decided to submit to a vote at the
regular spring election the question of issuing $78,500 school-
improvement bonds.
Toronto, Ont,—Debenture Election,—An election will b©

held March 23 to vote on the question of issnlDg $1,000,000

April 1, 1907 $2,000
April 1, 1908 .S,600
April 1. 1809 3,600
April 1, 1910 4,000
April 1, 1911 4,000
Aprlll, 1918 4,600

Aprlll, 1918 t4,D0O
April 1, 1914 6.000
Aprlll, 1915 8.000
April 1. 1916 6,600
April 1, 1917 6,000
April 1. 1918 6.000
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8^< 40-year conpoa consolidated debt debentures for the
improvement of tbe city water worbs. Debentures, if au-
thorized, will be dated July 1, 1904 It will probably be six
months, we are informed, before these bonds will be issued.
Tronp County, Ga.—Bond Blection.—An election will be

held April 20 to vote on the question of issuing $50,000 court-
house bonds.

Troy, N. Y.—Temporary Loan.—This city on March 3
awarded a loan cf $25,000 to the Troy Savings Bank and a
like amount to the Security Trust Co., boch loans being
made at A^. The following bids were received :

Troy Saving. Bank (for 126,000 to '>
$60,000) it

Security Trust Co. (for »26,000) ... 4*
(tor t5,000..1«

Central Nat. Bank.... <for I0.00u..4}i55
^ for 10,000.. -tH^

Loans matures Oiit. 20, 19U4.

Troy (Ohio) School District.—5ond OJ^ertnfir.—Proposals
will be received until 13 m., March 26, by U. E. Snyder,
Clerk Board of Education, for $30,000 i%% bonds. Author-
ity, Section 3993, Revised Statutes of Onto, Denomination,
$500. Dite, April 1, 1904. Interest, March 1 and Sept. 1.

Maturity as follows :

March 1,1»06 fl.OOn March 1, 1908 $2,000
Sept. 1.1905 1.500 Sept, 1,1908 1,500
March 1, 1H0« 1,900 March ],190« 2,000
Sept. 1,1906 2,000 Sept. 1,1909 2,00O

" March 1,1910 2.000
Sept. 1,1910 2.000

Bloaget.'Merrltt & Co. (for $50,000;
premium $10) 4Ui

Notional State Bank (for $85.000).6»
People's Bank (for$.i5.00()) 5*
Troy Trust Co. for $26,000 to $50.-
000) B*

March 1,1907 1500
Sept. I. 1607 . 2,oao

March 1, 1011 $2,000
Sept. 1. IHll 2,600
March 1,1912 8,000
Sept. 1.1912 2,6U0

Bidders must satisfy themselves as to the legality of the
bonds before bidding. Cash in the sum of $500 required
with bids.

Union Coanty (P. 0. MarjSTille), Obio.Sond Sale.—On
March 12 the $40,000 5% ditch-construction bonds described
in V. 78, p. 840, were awarded to Denison, Prior & Co.,
Cleveland and Boston, at 101 '57. Following are the bids

:

Denison, Prior tt Co., Cleve-
landand Boston $40,628 00

B. Klevbolte & Co.. Oincln... 40,508 00
Well, Roth ft Co., Cincinnati. 40.610 00
I<amprecht Bros. Co.. Cleve. . 40.412 ou

Utica, N. Y.—Bond 8ale.—0a March 14 the $14,685 70 3K«
1-10-year (serial) public-improvement bonds described in V.
78, p. 1133, were awarded to the Utica Savings Bank at
par and interest. A bid of par and interest was also made
for the bond maturing March 1, 1906, by GrifS.th Hughes.

W. J.HaTes&Sons.Cleve... $40.23800
Fuller. Parsons & Snyder.
Cleveland 40,20n oo

Farmers' Bank. Marysville.. . 40,000 00

Warren, Ohio.—Bonds Authorized.—The Cit? Council has
authorized the issuance of the $2,400 6% pnbliolibrarysite
bonds. Denomination, $400. Date, March 1. 1904. Inter-
est, semi- annual. Maturity, 1400 yearly on March 1 from
1909 to 1914, inclusive.
Warrensbnrg, Mo.—Bonds De/ea^ed.—This city recently

voted against the issuance of $26,000 electric-light- plant
bonds.

Waterbnry Conn.—Bond Q^ertngr.-Proposals will be re-

ceived until 8 p. M., April 18, by George H. Nettleton, City

Clerk, for $10,000 4% coupon sewer bonds. Denomination
$1,000. Date, Jan. 1, 1904. Interest semi-annual. Maturity
Jan. 1, 1934. Certified check for li of the par value of the

bonds bid for, payable to the City Treasurer, required.

The offlcial notice of this bond offering toiU be found among
the adverti»ement8 elsewhere in this Department.

Watertown, Mass.

—

Temporary Loan Offering.—Propoaa,\B
will be received until 8 p. m., March 22, by Charles W. Stone,
Town Treasurer, for a loan of $100,000 in anticipation of the
collection of taxes. Loan matures Sept 1, 1904. Note or
notes to be discounted.
Watertown, N. Y.—Bond Sale.—Oa March 15 $33,800 8^4%

school-building bonds were sold to the Jefferson County Sav-
ings Bank at par and interest. Securities are dated April 1,

1904. Interest, semi-annual. Maturity, from 1924 to 1980,
inclusive.

Water Yalley, Miss.—Bond Bill Passes Legislature.—
House Bill No. 448, authorizing the issuance of bonds for
school purposes, has passed both houses of the State Legis-
lature.

Waxahachle, Texas.-Bond Election.—The City Council
has adopted a resolution calling an election April 1 to vote
on the question of issuing $25,000 5% water-works bonds to
mature in forty years.

Weatherly (Pa.) School Diatrict.-Bond Sale,—Oa Mar. 7
$5,000 i.i ground-improvement bonds were awarded to
Frederick Bertol<>tte at par. Denomination, $1,000. Date,
March 1, 1904. Interest, semiannual. Maturity, March 1,

1934, subject to call after March 1, 1909.

NEW LOANS.

~ $3,000,000

NEW YORK CITY 35^%

Tax Exempt Gold Bonds
(Payable in Fifty Years)

TO BE SOLD THURSDAY, MARCH 24, 1904

OFFERED DIRECT TO INVESTORS
I

—

A legal investment for trust funds, exempt from
taxation except for State purposes. No "all or none"
bids received, thus giving Investors the same ad-

vantage as dealers. Bonds are awarded to bidders

offering the highest premium.
a^nji M/ia tn n ann IaH MivnlnD^ enclosed In th« addressed envelope. TWO PER CBftn.

rw SSi vi^™ mtSht A^cmtKLN? BUO It mMt be toi o«i«l> or certified check on Bt»t«

ST^SS^Tl K^^^^Sk^t^^to depiin ISn. K requ^ated. be returns! day oT^l.
SS^^fSl wSderT^^ftriter latormatloB aee "City «oc«nl." published at 2 Qlty HalJ.

Consult «ny Bank or T»n st Company, or nd«re«a

EDWARD M. GROUT, Comptroller City of New York

280 Broadway, New York

Blodget, Merritt & Co.»

BAKKBRS
16 Con 3^388 Straet, Boston.
36 NASSAU STKEBT. MKW TORK.

STATE, CITT ft BAILBOAD BONDS.

MaoDonald, McCoy & Co.,

&UM/C/PAL AMD CORPORATIOM

BONDS.

Z7Z La Salle Street, Cblcago.

NEW LOANS.

#100,000
CLARKE COUNTY, GA.
ROAD IMPROVEMENT BONDS.

Sealed bids will be received by the Board of Com-
miggioners of Etoads and Revenues r>f Clarke Coanty,
Georeia, until 12 o'clock M., APRIL 14, 1904, for the
purchase of $100,000 Clarke County, Georgia, Road
Improvement Bonds. Bios may be made for the
whole amount or any part thereof. Bonds are to be
of the denomination of 1500, dated July Ist, 1901, and
payable $l,500 annually for the flrgl ten years, f4 000
annually for the next fifteen years and $5,000 annu-
ally for the next five years. Principal and interest
payable In gold at Athens, Ga., or New York City.
Interest 4 per cent, payable January 1 and July 1.

Bonds are to be deliverefl July 1, 1904.
These bonds are Issued by the authority of the

Constitution and laws of said State and by an over-
whelmlncc vote of the people, and have been val-
idated by the courts.

Agsesaed valuation of property $6,500,000
Market value of property 8,000,000
Population In 1900 17,108
Estimated population in 1904 over 20,fO0
Entire Indebtedness, IncludinR this issue. . 181.000

County has never defaulted in payment of on;
debt.
Banh bid must be accompanied by a certified check

for i)4, per cent of the amount bid for, to be for-
feited to the »ald county if bid is accepted by the
Board and not complied with by the bidder. All
bids mugt be endorsed " Proposals for Road Im-
provement Bonds" and directed to "A. L. Mitchell,
Clerk Board of County Commlaslnners, Atbeos. Ga."
The rlRht to reject any and all bids Is expressly re-
Horvod

THOS. P. VINCENT,
Chairman Board of County Commlggioaers.

PAESON. LEACH & CO..

Public Securitiea,

OHICAOU. MBW YORK.. BOSTON.

PHIIjADEL.PH1A.

T. B. POTTER,
MUNICIPAL and ROKinQ
CORPORATION D^'^«-'«-

172 Washington Street,

CHICAOO, IE.1.A.

LIST UN APPLICATION.
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Wellston (Ohio) School District.—Bond Sate.—The fol-

lowlDg bills wore received March 8 for the $17,000 6% baild-

Ing tinil repair bondfl deecril)ed in V. 78, p. 841 :

». K

»'0l

C
So-
ils'
*». .

UA Jt

'rl

ore..
tfuyJer,

'» A Truft C>...
r Jk Co.. CU've.

». rtoni, rio»«..

.

li k*Tr. Co.. Cln.

|17.»M}40
17.955 00
17,l»^8 70

17.880 CO
n.lTSOO
17.T77 10
17,778 01'

17.78? 00

ProT. Sar. Hk A Tr. Co.. Cln. 117.707 PO
DenlRon. I'rlor A Co.. Cleve-
land miil lloston 17.759 80

W. H. 'I'oild * Co.. Cincinnati. 17,i'5fl 00
WoU. Uotli * Co.,CliiclnuHli. IT.lUtl 00
New lit Nat. Bk.ColuiuDus. 17.64&00
H. A. Kean. Cbloaao 17,6a7 00
Klrat Nat . Hank. WellBton. .

.

17.816 00

Wellsvllle. Ohio.—ficmrfa .4Hfftort><'d.—The City Conncil
on Murch 1 passed an ordinance providing for the iesnance of

14.100 H receiving vanlt bonds. Denomination, |500. Date,
Mayl,lW04, Interest, semi-annnal. Maturity, May 1, 1914.

Westerly, B. I.—Bond* Ftoposed.—A bill is before the
Legislature providing for the issuance of $100,000 gas, heat-

ing and liphting-nlant bonds,
WesterTllIe. Ohio,—Bond Ojfertng.—Proposals will be re-

ceived nntil 12 M., April 13, by C. P. Sprague, Village Clerk,
for $27,000 oi asseesment bonds, as follows :

I18.0CO :<< State Stroet nsecsvment bonds.
7,iK0 6* Ci'lleKe Avenue atsesBnictjt bonds.
6,000 .'* Main Street nssesfniicnt bonds.

Securities are in denomination of |500. Date, April 1, 1904.

Interest, semi-annual. Maturity, April 1, 1915, subject to
call after April 1, 1905, Accrued interest to be paid by pur-
chaser. Ceitified check for 1% of the amount of bonds bid
for required.

West St. Fanl, Minn.-Bond OJfenng.—Proposals will be
received until March 21 (postponed from March 7) by Ber-
nard Wurst, City Clerk, No. 80 East Third Street, St. Paul,
for |5,C00 4* refunding bonds. Denomination, $500. Date,
April 1, 1904. Interest, semi-annual. Maturity, April 1,

1914.

Whitby, Out.—Debenture Offering.—Fto^ob&Ib will be re-

ceived until 12 u., April 4, by JoFeph White, Town Treas-
urer, for $50,000 it water and $15,000 i% electric-light deben-
tures, maturing part yearly for thirty years. Securities are
dated Nov. 2, 1903. and will be delivered May 2, 1904.

White Plains (yillage), Westchester County, N. Y.—Bond
Offering,—Proposals wil be received until 8 p. m,, March
29, by the Board of Trustees—John J. Brown, President—
for the following bonds :

tlO.COO if t«x-deaoloncr bonds. muturlDR March 1, lOK. Cbeclc for 10% re^
qnlred.

3.000 4S tiro-depnrtmont bonds, maturlDR Maroh 1,1019. Check for S% re-
quired.

Denomination, $1,000. Date, Maroh 1, 1904. Interest,
semi-annual. The certified checks required must be drawn
on a national or State bank or a trust company.
Wood Coonty f P. 0. Bowling Green), Ohio.—Bond Sale.—

On March 14 the ^:i0,0C0 5i highway and the $30,000 H bridge
bonds described in V. 78, p. 841, were awarded to MacDon-
ald, McCoy & Co., Chicago, at 104 '41.

Tazoo—MlssiSHippl Levee District,

—

Bonds Authorized.—
The Mississippi Legislature has passed a bill authorizing the
issuance of bonds.
York (Pa.) School District.—-Bond* ^uf/iorieed.—The

School Board, it is stated, has authorized the issuance of
$50,000 school-building bonds.
YoangstowD, Ohio.—Bond Q^erinflf.—Proposals will be re-

ceived until 3 p. M., April 4, by Wm. I. Davies, City Aud-
itor, for the following bonds :

$10,000 5% contlneent-fuDd bonds. Denomination, (1,000.
yearly on Oct. 1 from 1908 to 1«IB, inclusive.

2,650 6% Jackson Street grading bonds. Denomination, 1530.
bond yearly on Oct. A from 1»05 to IHOH, Inclusive.

8,276 6% GarlHnd Avenue sradini; bonds. Denomination, $16B.
one bond yearly on Oct. 1 from 1005 to IBia, inclusive.

1,100 5% Fulton Street pradlne bonds. Denomination, tasso. Maturity, one
bond yearly on Oct. 1 from 1905 to 1"09. Inclusive.

2,660 6% Prospect Street sewer bonds. Denomination. $610.
bond yearly on Oct. 1 from 1905 to IHOf, inclusive.

2,250 5% Clyde Street sradinn bonds. Denomination, I4S0.
bond yearly on Oct. 1 from 1905 to 1HU9, inclusive.

1,000 6% Sherman Btreet grading bonds. Denomination, 1200.
bond yearly on Oct. 1 from IHOB to 19U9, Inclusive.

1.250 5% West Lincoln Avenue sewer bonds. Denomination, 1250.
ity, one bond yearly on Oct. 1 from 1905 to 1909, inclusive.

850 6% LydIa Street sewer bonds. Denomination, $170. Maturity, one
bond yearly on Oct. 1 from 1905 to 1909, inclusive.

1,275 5% School Street sewer bonds. Denomination. $265, JIaturitr. one
bond yearly on Oct. 1 from 1905 to 19U9, InclUBive.

1,575 B% South and Marlon Avenue sewer bonds. Denomination, $815. Ma-
turity, one bond yearly on Oct, 1 from 1906 to 1909, inclusive.

Bonds are dated April 11, 1904. Interest will be payable
semi-annually at the ofiBce of the City Treasurer. Purchasers
must be prepared to take the bonds not later than April 11,

1904, the money to be delivered at one of the city banks or at
the office of the City Treasurer. A certified check for 2% of
the amount of bonds bid for must accompany proposals,
which must be made for each block separately.

Maturity, one bond

Maturity, one

Maturity,

;urlty, one

Maturity, one

Maturity, one

Maturity, one

Matur-

NEW LOANS.

CITY OF PATERSOi^, K J.,

4% BONDS.
925,000 Renewal Bond?,
isi55,0OO Renewal Bonds,

970,000 School Bonds,

Sealed proposals will be received by the Committee
on Finance or the Bonrd ot Aldermen up to 2 o'clock
P. M. on .VONDAY. MARCH ai, 19j4. for all or any
part of $-'5,000 Four Per Cent Renewal Bonds of the
city of Patersoti, N. ,1.. said bonds to be of the de
nomination of H.OOa each, dated February 1st, 1904,
and to mature Feoraary Ist, 1924, wltb coupons p»y-
able each Augnst and February uatil principal shall
be due.
Sealed proposals will also be received by the Com-

mittee on Finance of the Board of Aldermen up to
2 o'clock P. M. on Monday, March 2i8t. 19(M, for all
or any part of $56,000 Four Per Cent Renewal Bonds
of the Cliy of Paterson, N. J., said bonds to be ot
the denomination or $1,0' each, dated Decfmber
Ist, ly03, and to mature December li-t, 1923, with
coupons pavable each June and December until
priocipHi shall be due.
Sealed proposals will also be received by the Com-

mittee on Finance ot the Board of Aldermen up to
2 o'clock P. M on Monday, March 2lst, 1904, for ail
orany part of $70,' 00 Four Per Cent school Bonds
of the City of Paterson, N. J., said bonds to be of
the denomination of *l.i00 each, dated March Ist,
1901, and to mature March Ist, 1929, with coupons
payable each September and March until principal
shall be due.
All proposals to he accompanied by a check, pay-

able to the order of the City Treasurer of Paterson,
N. J., for Five Per Cent of the amount bid, duly cer-
tified by a National or Incorporated Slate Bank,
accnieJ interest to be paid by the purchaser.
These bonds will be deliverable at the ofBce of the

City Treasurer, Paterson, N. J.
The Committee reserves the right to reject any or

all bids.

GEORGE H. DREW.
Address proposals to Chairman.GEORGE H. DREW, Chairman.

City Treasurer's OfiBce,
Paterson, N.J.

C. E. Goodman & Co.,
2 WaU Street, New York.

Investment Securities.

BAMJC STOCKS A SPECIALTY

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR & OO.
CLEVELAND. BOSTON.

NEW LOANS.
#io,ooo

WATERBURY, CONN.
U SEWERAGE BONOS.

City Clerk's OfiBce. City Hall, )

Waterbnry, Connecticut, March 14, 1904. S

Sealed proposals will be received at this ofiBce un
til 8 o'clock P. M., MONDAY. APRIL 18, 1904, (at
which time they will be opened in public at a meet
Ineof the Board of Aldermen) lor the purchase of
the following-described bonds:
$10,000, The Sewerage B( nds of the City of Water-

bury, bearlnt: date January 1, 1904, of the denomi-
nation of $l,Oijo each, bearing Interest at ttie rate of
four per centum (i%) per annum, payable semi-
annually on the first days of January and July in
each year.
The principal of said bonds shall be payable

thirty (an) years from the date thereof, and both
principal and Interest to be payable by New York
dratt, at the office of the City Treasurer within the
City of Waterbury.
The issue ot said bonds is authorized by resolution

of the General Assembly of Connecticut, approved
May 23, 1895. The bonds will be coupon. Bids
should be marked "Proposals for Bonds" and
addressed to George H. Nettleton, City Clerk, City
Hall, Waterbury. Connecticut, and to be accom-
panied by a certifleo check payable to the order of
the City Treasurer for one per centum (X%) 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 iniormation address.

GEORGE H. NETTLETON,
City Clerk, Waterbury, Conn.

NEW YORK CITY

35^9b GOLD

TAX-EXEWPT BONDS.

T.W.STEPHENS &CO.,

2 Wall Street, New York.

H. C. Speer & Company
159 La Salle St., Chicago.

CITY, COUNTY BONDS.AND TOWNSHIP *i _̂w.

l»ONi> DEPARTMENT.

THE AMERICAN TRUST
& SAVINGS BANK,

Ohlcago, Illinois.

Offers Railroad, Municipal and Cor-

poration Bonds, conservatively issued,

yielding investors 4^ to 53^^.

Printed lists and prices upon
application.

MUNICIPAL
AMD

Public Service Corpopation

BONDS.
E.H.ROLLINS & SONS,

BOSTOBf.

Denver. Chicago. San Francisco.

F. R. FULTON & CO^
Municipal Bonds,

171 LA SALLE STREET,
CHICAGO.

MUNICIPAL BONDS.
E. C. Stanwood & Co.,

BAN&EU8,

95 Milk Street,

BOSTON.

BONDS AND STOCK
CERTIFICATES

Handsomely eriKrnved, or in cheaper style
(not cheap looking) partly printed from
type. Send for samples and estimates.

100 Certifi.ca1i'.K%^to%ia.. Sad Pr<'.v.<$l 50. Qitffk Work.

Albert B. King & Co.,
Kruiravers and Ltthografthers,

105 William Street. New York City;


