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Boston
Providence
Hartford —
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Soringfleld
Worcester
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Kali River
Lowell —
New Bedford
Uolyoke
Total New England

CLEARING HOUSE RETURNS.
The follo^ng table, made up by telegraph, etc., indicates

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

United States for the week ending to-day, Sept. 10, have

been $1,712,347,615, against $1,966,916,119 last week and

$1,449,405,653 the corresponding week last year.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
India-'apolis
Columbus
Toledo
Peoria
(irand Rapids
Dayton
iivansville
Akron
SpriiigUeld. Ill

Youngstown
Kalamazoo
Lexington
(Canton
Rockford
8pringUeld. O
Bloomington
Oumcy
Decatur
.Mansfield
lacksonville
Jackson
Ann Arbor
Total Mid. Western

U te/£ eiKliim !-eptrml>e.T 3

CleariiKjs— fletnrns uy 'J elegraph.

Week Etuling Septmiter 10

New York
Boston
PhUadelpbIa
Baltimore
Chicaeo
St. liOuis

New Orleans

Seven cities, 5 days.

Other cities. 5 days

Total all cities, 5 days.

All cities. 1 d.ay

Total all cities for week.

1904.

»783.712,818
76,777.797

70,524.875
14,797,725

122.938,424

41,097,810

8,584,901

*1, 118,434.350
268,414,293

S1,3SB,848,(U3
325,498.972

«1.7 12.347,615

1903.

4608.126,668
70.994,394

62,509,876

13,744.255
120,647,064

38.091,073

7.938.041

»922.0ol,371
244,761.018

tl. 166.812 389
282.593.204

3*1.449 405 6.53

P. Cent.

+28-8

-I-8-1

-I-12-8
+7-7
+1-9
+7-9
+8-1

+2 1
-3

4-9-6

+ 1»*0

+ 1.5-2

+l^-'l

The full details for the week covered by the above will be

given next Saturday. We cannot furnisli tliem to-day. clear-

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

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

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

We present below our usual detailed tigures for the previous

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

day noon, Sept. 3, and the results for the corresponding

week in 1903, 1903 and 1901 are also given. Contrasted with

the week of 1903 the total for the whole country shows a gain

of 13-2 per cent. Outside of New York the increase over 1903

is 3'3 per cent.

San Francisco ..

Los Angeles
Seattle
Salt I^akeCity..
Portland
Spokane
Tacoma
Helena
Fargo
Sioux Falls

Total Pacific.

Kansas City
Minneapolis
Omaha
St. Paul
St. Joseph
Denver
Des Moines
Sioux City
Topeka
Davenport
Wichita
(^olorado Springs...
Fremont
Cedar liiipids

Total other West'rn

Clearings at—

11 efk enrlinn September 3

New York
Phiiadolphia....
Plttshurgh
Baltimore
Butmio
Wasliington
Albany
Koclie.<ier
Scram on
Byracuse
wllmiUKton
Wilkes Uarre
Whce.Ing
Binifhnmton
Greensburif
Chester
Erie
SrHiiUlin, Pa,...
«adlng

I

Total Middle.

.

1,170.331.611
107.878,986
35,239.583
Ha. 127.660
5.251,900
3.397.234
3.397.659
2.809.500
1.600,000
966.045
880.478
812,903

398,000
.125 24 'J

339.922
508.400
205,000
007,238

l,30«.8»8.636

1903.

974.730,325
102.219,11")
30.820,78.")
^0,2tl2,;i'

6,142,1588
3..5.82.84fi

3.493,.HiJ3

2.607,20

1

1.625.117
1.113 9.30

949 947
888 145
66«,19
332.900
415 992
433,117
447.6;tt
200.335

Not liKlud

1,10».94U.551

Inc. Ill

Dec.

-1-21

-f-5-5
-11-6
-t-9 2
—14

"

-5-2
—2'
-1-7 -7

-IS
—13-8
—7-3
-M5

-f24-l
-^-Ut-6
— 21 M
—2 1

-5

+ 13-6
4-2 -3

d III in

"+J7 8

1902.

1.380 558.094
9l',<l92,ti04

37.420,16;)
22,0;jl,28S
5.103.796
3,095 214
3,133,236
2,210.327
I 274.037
1.161.197
955.47

1

595.306
7:12,776
31O.M00
464 371
389,396

lal.

1.687.637.976

1901.

007.339 RSI
K5. 433,901

1

29,789,7511
19,0i0,29.i
5.067,771
2.140.M94
2.5U1.079
1 ,866,942
1.187.438
954.738
845,351
730,8.50
023 .54 I

33;t.lOO
316,9.50
312.385

1,149,814 665

St. Louis ..

New Orleans
Louisville
Houston
Galveston
Richmond
Savannah
Memphis .

Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Knoxville
Augusta
Little Rock
('harleston
.\lHCon
Chattanooga
H(vtiiii)ont

.Incksimville
Columbus, Qa
Total Southern
Total all ..

Outside New York.

Canada—
.Montreal
Toronto
Winnipeg
Halifax
Ottawa
Ouebec
Vancouver
Hamlltiin
St. .lohn
fiondon
VlctoriH

Total Canada

i9oa.

104,589,82f^
5,040,200
2.595 677
2,210,662
1.212,244
979.224

1.4-20,ST4
518„548
30;,703
347 .27W
430.652

119.718.890

163,581,905
22,005 300
15.393,587
9.140,979
7239,421
5.633,727
3,876,200
3,342,8'
2,941.465
1.561,725
2,700.186
1,103,815
541.000
738 871
458.579
647.052
490,278
522.717
389,684
430,000
398.M54
285 000
363,217
179.843
280,182
150.000
65.000

107.417.276
5 223.300
2,299,440
1.978.980
1 270,879
!,3-.i0.70^

1,602 763
570.215
399.462
402,O4r.
446 523

/ He. (II

Dec

-2C
-3-5

-(-12 9
-fir7
-51
—25'8
-11
—9 1

—80
—13 I

—3f

244,481,564

32.877.505
5,716,521
4,286.072
2,181,761
3,476.166
1,938,414
1,907.664
955.819
346,11 i

236,001

122.937,586

163 645.926
19.575.700
15.719,916
9,540 307
7.-262 97(

5,514.0<!3
,3.401.000
3.153-201
2,944.187
1.658,521
1.515,793
1,066,535
619.000
650 000
542,546
563,054
502,850
617.246
331.382
473.075
375.828
347.743
^82.874
229,529
231,618
147.014
63.064

1902.

103.
4
2.

1

1

1

1

689,
9.50,

3<;2,

597,
,271.

20 ;,

,15s,

657,
447,
353,
396

240,974,038

St.377.283
5,791,284
3.951 340
2,737.33
3,168.585
1.073.480
1.809.254
744.216
895,114
176.904

53.022.034

22.910.116
13.862.951
7,326,156
5,881,231
4,731.6.2
4.316.807
2,057,865
1,1-36.799
847456
933.268

1,009.872
375.000
257,952
331.603

-2-6

—004
-I-12-4
-2-1
—4-2
—03
4-2 2

-f 14-0
+6-0
—0-1
-5-8

-)-78-2

-)-3-5

-126
+13-7
-15-5
+14-9
-2-5
-15-4
+175
-4-9
+61
-18-0
+2.'5 4
-21-8
+209
-1-2-0

+3-1

102.728.262
4.868.300
2.218.647
I.N.5S.063

1.229.388
l.;;50.188
1.262,020
747.265
441,182
355,718
253,502

+1-5

+4-8
-13
+8-5
—20-8
+7-8
—1-8
+54
+28-4
-11-4
+83-4

lis 046,66s

140,423,372
18.717.70(1
15 462,13-.:

8,217,351
6395,742
4.445.975
3,214 200
3,856,382
2.630,570
l,521,-263
1,114,407
871,707
475.000
640,924
473.781
452 776
511.594
411.543
291.034
303,832
289,813
271,4-25
294,754
183.511
224 510
148.6(i0
69.589

211 913.852

24,358.520
4,-237.5.52

3.43.',814
2.677,.504
2,630,531
1,459.298
1,281.141
541,770
3(i4,ll(i

115,385

06,647,125

53.483 80
12,105,016
11,207.244
9,5h6.450
4.528..')00

4,415,646
4,943.094
2,7.50.405
1 .11.83 636
3.067.934
1, -265.872
1 ,328,269
1.17 9,528
1,159,956
l.l.s9,726

586,733
674.443
362.305
034.000

Weekly flgii

625.'2,'r

173,902

116.247.821

1 .96'l.010.119

787,584,508

52,124.707

20,478.707
11,378.901
7,282,00'

4.866,726
4.,578,589
4,702,476
1.974,814
1,089 981
1,468,297
827.866
404.374
868,7 33
228.390

Not include

59.775,013

51.282,r)08
10,.360.616
10.172.022
5.8;W,943
2,814.500
3.725.856
2.354.853
2.0.50,426
2,139.476
8.017,862
1 .297,964
1,202,217
l,024,95:i
1,126,678
668,188
593.276
660.068
639,000
630 000

res not aval
,579,034

Not liioiuile

~U)2,150T4Tl5 +13-8

1 .737,003,320 +132
763,172,095 +3-8

+3-4

+11-9
4-21-9
+06
+20-0
+8-3
—0-9
-4-4-2

-j-93
-^2-3
+12-7
+ 104-3
+1-7

-1-12-0

d in to

117,al2 535

150,826 406
17,325 250
11.568,-281
0,336,316
5.966.475
3,9. 9, 702
2.824.650
3.0S2.924
2.072.(562
1.232,845
932.633
677,746
885,500
659.724
367.812
387 716
539,988
328,523
242903
285,317
276,358
237,178

+0-8

18,726,527
13.310.873
4.7-28 773
2,015.468
J.503. 172
1.41(>,'266

1,529 016
1.007.035
1,032.104
H82 485
631,709

~4il7w27,428

-1-5
-72

-(-170
+121
— 17 9
-14-
+ 13-9

+13
-0 3

+880
— l-i

41.103.625

16,744,993
11.954,006
5.849.50(1
4.632,092
4,163,266
3,876,05;*
1.830.522
1.107.850
1.156,1.54
1.145,847
489,1)06
606524
148,29i

lal.

53,704.194

42,590.510
9.4:44,142
8,649.071
6.100.000
3,722,000
3.443,072
3,240.031
2, 144,659
2,286,506
1.728.5-
1.234.876
1.184,948
807.371
9I2,.377

1,2,83.325
566,30

581.(K)0
400.097

277.046

308.
517
445,
.471,
685,
251,
002.
767,
765.
704,
.364

46,27

55.000
201,146
154.-262
55,368

214,00-2,130

20,843.582
2,065.755
2.556,016
3.473.782
2,250.000
1,077,188
1, 14-2.171

618,960
878 -271

235.732

35,244,455

17,677.859
14,184.539
5.6:<8.899
4,271. 1-29

4.738,0;)6
4,:»1 1,871
1,595,143
1 166.639
I .(I20.:i5l

1.3;^8.602
470,013
M69.748
191,57-i

57,504,301

43.995,350
7.794,901
0,926.146
4,652.500
2746.750
3.185.003
2.2it9.059
1..585.018
1,583,558
1,478,985
1,0,54 145
1,315.779
807,454
603,807
606,370
434.001

oVo.b'oo
447,733

307,759

1 5.085.92.?
14.:iss.705
2.-i;t.s()60

1.,500,000

1 .2W,8ii
8.50. 1 8«
651.519
736.417

.r77.060

87,926.141
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THE FINANCIAL SITUATION.
Sammer vacatloaa have ended with the obaervance

on Monday of Labor Diy, general bualaesa In the
leadlijg departmenta of trade and finance having
been substantially auapeoded since Friday night.

Quite naturally, as the holiday season cloaea and the

antumn opens, giving notice of the winter in proapect,

the strikers are taking a more serious account of their

situation; as a consequence a feeling of unrest over
the state of continued idleness In leading labor atrug-

glea, which we said last week was a conspicnoua facto-

in the ranks of labor, has been becoming more manifest
day by day. The first leaning towards a settlement of

the many-headed butchers' and meat struggles wag the
vote of the thirteen locals in New York City and vl

cinity to end their fight and go to work again, havlrg
determined not to back the Chicago fight. This strike

involved about 3,600 men and the conditions on which
they returned to work were thnt the firms against
whom the strike was declared will keep ull the com
petent men they are now employing and will take back
all strikers for whom there Is room, preference being
given to the rest when vacancies occur.

This action of the New York meat unions, coming
at the timelt did, was asourca of some discouragemeet to

the men engaged in the various allied organizations in

other cities where strikes had been instituted and
were still in. progress. A more decided disappoint
ment at the hrad centre of the meat fight—that Is,

among the employees of the Chicago Stock Yards
—was the reported refusal of President Gompers
of the American Federation of Libor to convene
the executive council of the national body, with a

view to involving all branches of organized labor in

the struggle. Also, in addition to the foregoing mis-
haps, came the report Wednesday morning of large

desertions from the ranks of the Chicago strikers,

they having gone back to the yards, where they had
secured their old places. The following day a secret

meeting was held at Chicago (under Instructions

from the allied trades' conference board) of all

the unions involved in the Stock Yards strike, at

which it was determioed not to abandon the fight

at once but to make an effort to secure
another conference with the packers. This
effort was unsnccefsful, the report current being
that the packers had given out that they would not
receive any proposition embracing an arbitration

such as the employees had prepared. Yesterday,
President Donnelly of the Amalgamated Meat Cut-
ters' and Batchers' Workmen, fiodlng that the life of

his organizitlon was endangered, oflficlally called off

the strike. The men, it was said, were convinced
that they were In a losing fight, and that the end
could not be far off. There may be some little delay
in arranging the details of a settlement, but it is

claimed that they will be substantially in accord with
the terms granted the New York meat unions set

out above.

This drift in labor affairs is further seen in the ad-
vances made the current week by the separate unions
interested In the building trades war to end that
trouble as soon as it can be done. This movement
amounts to a kind of segregation of the general body
which has conducted the war in behalf of labor and an
effort on the part of the individual units of the Alliance
to come to terma with the Building Trades Employers
Aaeociatlon. It demonstrates again the folly of the claim

that tne larger the size of the boay called out the
more assured the strike movement becomea. That
theory could only be true If succeas was determined
by a count of noses. Oithe contrary as the maas of
Idle hands Increases the undertakiag la many waji
weakens. The more hungry men and more hungry
families means the lessening of the number of can-
trlbutorsto the support of the Ee:dy at the mometit
when the reqairementa by the relief committee are

moat extreme and pressing. By this proceas, too, the
power of endurance, the sole dependence of the 8trike,ii

dlaslpated. These large and involved labor contests also

often lead to violence and become harmful to general
business and destructive to the interests of an Import*
ant body of the people, exciting hostility among all

classes, taking away materially from the number of

those who otherwise might sympathlzj with the object

sought; for it Is a truth, unfortunate though it may
be, that the ordinary man's sympathy in a cauae dries

up when, through the methods need for its attainment,
his Interests suffer.

The same drift has been observable at the confer-

ences between the Interborough Eipld Transit Com-
pany and the Eievated Railway employees. It seeou
that the labor leaders In that case claimed to have got

about all they asked for. This favorable result is dae
to the excellent management of the employee's side of

the discussions. No strike was made, although it was
in evidence as a possible contingency. But the higher

wage which was the object sought has been substantially

secured. Oar instincts are all conservative. As the

underground road is as yet an experiment, so far ai

profit and loss is concerned, and as it is easy to pat

up a wage and hard to get it down, we should have

hesitated In granting the request at this stage In

the development of the new enterprise. Bat Mr.
Belmont has a soft spot towards the men
who have so long served the elevated road aad
served it faithfully, and he conssqaently disliked to

force the old employees to accept a lower pay than
they had been having; furthermore, as he knows more
about the underground road than any one else does,

if he believes it will bear the additional burden. It

was wise ard kindly to grant It at once. It is said

that some little hitch in signing the contract occurred

over "the three-year term" of the agreement and also

over "the physical examination" features. If there

was anything in this rumor, it can not prove of long

standing.

A very encouraging development has been the evi-

dences which have been disclosed indicating increase

of business In the products of steel, resulting appar-

ently from the cuts In prices which have been going

on for some time In steel billets and the various man-
ufactures of steel. This week the announoeoients of

the latest redactions In the market price of billets was

four dollars a ton, from $23 to 119; that drop and the

consequent cheapening of so many departments of

trade dependent on those values, is thought to be the

cauae for the very considerable increase In the produc-

tive capacity of the blast furnaces during August; that

ia to say, by far the greater portion of the increase ie

due to the resumption of work on the part of the

eteel companies. Products that met a slow market at

the higher values are finding a quick sale and larger

consumption at the lower values. For the time being,

billots having broken away from the pegged price, a

free market exists, there seeming to be no disposition
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at present to settle upon another fixed yalue. The

market is therefore for the moment free, but the

future in that particular Is uncertain. Eails remain

nominally at the old price. We should not be sur-

prised if later—in case the cut in billets continues as

now—contracts for next year's delivery of rails could

be made at a corresponding reduction.

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 {

of 1 per cent lower at London, i higher at Paris and

:i@| of 1 per cent higher at Berlin and Frankfort. It

was reported on Thursday that Kassla had notified

some of the Continental banks which for the past

three years have been holding an aggregate of £12,-

000,000 Eusslan funds that these deposits would soon

be withdrawn. Some color was given to this report

by the decline on that day of 2 centimes in exchange

at Paris on London and by a corresponding fall in

exchange at Berlin on the British capital, by a drop

of i of 1 per cent in consols at London and a rise of

1-16 of 1 per cent in discounts at that center. There

was a recovery on Friday of one centime in exchange

at Paris on London.

The bank statement of this week should refiect the

transfer hence, through the Sub -Treasury, of $1,600,-

000 to San Francisco on Friday, the transfer hither

from that centre of 1133,000, the payment of $110,000

for Klondike gold and the transfer hence of $300,000

to New Orleans. It is expected that on Saturday

(to-day) $600,000 gold will arrive at fSan Francisco

from Japan, which will be transferred hither. The

transfer to San Francisco above noted is reported to

be for a special payment which could not so conve

niently otherwise be effected.

Money on call, representing bankers' balances,

loaned at the Stock Exchange this week at 1^ per

cent and at ^ of 1 per cent, but as the loans at the

higher rate were small, the average for the week was

only a fraction above 1 per cent. Ifc Is noteworthy

that the H per cent rate which was made on Wednes-

day has not been recorded since June 29, and the

reason assigned for transactions at that figure this

week is that there was some shifting of loans and ex-

pectations of large withdrawals of money for direct

shipment to the Interior. After the record of

li per cent was made, the rate fell to 1

per cent and It fiuctuated between that figure and

i of 1 per cent for the remainder of the week. Time
loans were firmer, those for sixty days on good mixed

Stock Eicbange collateral advancing to 2J per cent,

while ninety day loans were quoted at 3 per cent and

those for four to six months at 3^@3i per cent; com-

paratively little business was reported except for the

shorter dates. Commercial paper was in good de

mand, with only a moderate supply, merchants gener-

ally resorting to their brinks for discounts. Kates

were 3i@i per cent for sixty to ninety-day endorsed

bills receivable, 4@4^ per cent for prime and 4\(^b

per cent for good four to six months' single names;

there have been fairly large amounts of paper rodls-

counted by the Now York banks for chelr correspon-

dents in the Interior.

The Bank ol England minimum rate of discount

remains unchanged at 3 per cent. The cable reports

discounts of

2f per cent,

per cent and

sixty to ninety day bank bills in London

The open market rate at Paris Is It

at Berlin and Frankfort It Is 3@3i per

cent. According to our special cable from London,

the Bank of England gained £837,566 bullion during

the week and held £37,691,428 at the close of the

week. Our correspondent further advises ua that the

gain was due to the Import of £912,000 (of which

£490,000 from lodia, £6,0C0 from Paris, £5,U00 from

miscellaneous sources and £411,000 bought in the open

market) and to shipments of £74,000 net to the Interior

of Great Britain.

The foreign exchange market was easy this week,

though the decline in rates was comparatively slight

after Tuesday because of a demand to remit for stocks

sold for European account, which seemed to absorb

offerings of bankers' sight drafts, and there was a

good inquiry for cables. There was an accumulation

of cotton bills on Tuesday resulting from arrivals by

mail since the previous Saturday, and these off arings

were reflected in lower rates for long, while short and

cables were sympathetically influenced. Oa Wednes-

day the tone was steadier, especially for short, because

of a demand for remittance; but on Thursday rates

fell off In expectation of a liberal supply of cotton

bills next week, and short was then quoted at 4 8676@

4 8685 for deliveries on Monday and during the early

part of that week. The inquiry for commercial bills

was somewhat urgent, and consequently the reseasloa

in this class of exchange was slight. Continental

drafts appeared to be uninfluenced by the fall in checks

at Paris and Berlin on London.

NomlnalXiiotations for sterling exchange are 4 86^

for sixty day and 4 88@4 88^ for sight. Compared

with the close on Friday of last week rates for actual

business on Tuesday were 5 points lower for long, at

4 8465@4 8475; 20 points for short, at 4 8710®

4 8715, and 10 points for cables, at 4 8765@4 8775;

the market was weak. Oa Wednesday, while long and

cables were easy at a decline of 6 points, short was

steady and unchanged; long sold at 4 8460@4 8470

and cables at 4 8760^4 8765. On Thursday there was

a fall of 10 points all around, long to 4 8450® 4 8460,

short to 4 87@4 8710 and cables to 4 8750® 1 8', 60.

The market was steady on Friday at a recovery of 6

points all around.

The following shows dally posted rates for exchange

by some of the leading drawers.

DAILT POBTBD RATES FOB FORBIOM BZOHAMOB.

Brown ) 60 days
Brothers {SiRht..

BarlnR, ( 60 days
MaKOun A Co. ( Siifht .

.

Bank British j 60 days
No. America. . ( SiKht .

.

Bank of 5 60 daye
Montreal i SlKht

Canadian Bank < 60 days
of Commerce.. ( SiKbt .

.

60 days
SlKht

(.arard ( 60 d»ys
Krores ( SUht

Ueronants' Bk. (60 days
of Canada ) Hlsht

Heldelbach.Ick-)
elhulmer&Co.

)

Fri.,
Sept. 2.

MON.,
Sept. 9.

TCB8..
Sept. 0.

Wbd.,
.Sept. 7.

THtJR.,
Sept. 8.

4 86M
4b8H

86H
88

85«
88

86^
88

4 8K^
4 88H

85«
88

85W
8i

88«
88

4 85«
4 8:4 tM

85X
88

85«
88

85^
88

4 85S<
4 8'>6

8S«
88H

8BH
88H 88H

4 86
4 88X o

85K
88

t5«
81

85«
88

4 8&H
4HU^

a 89«
88 88

P6«
8a

4 85^
4 88H 8»

8f«
(•8

8rH
88

4 nr,^
4SHS,

85H
HM

^5«
h8

h5M
88

FBI.,
Sept. 9.

85«
(-8

85^
88

83

86M
8«

8»

88

8tt

The market closed on Friday at 4 8466®4 8466 for

long, 4 8706@4 8710 for short and 4 8765®4 8766 for

oables. Commercial on banks, 4 8436®4 8445 and

documents for payment, 4 83i®4 84i. Cotton for

payment, 4 83 l®4 Sd'^; cotton for acceptance, 4 8435

®4 8446, and grain for payment, 4 842® 4 84 i.
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THe following gtvea tHe week's uouvemeata of mouo)
to and from the Interior by the New York bunks.

Wetk ending Sent. 0, 1004. Receivtd bi

If. T. Banki.

•4,1(8.000

ab4.000

SMvped bv

H. r. Uankt.
Net Interior

Mot>t7nent.

Carrenor ,

Gold....

•0,W71.Uuu

l.SHH.OOO

Luas. t3,l:e8.000

LOBD. 830.OOC

Toial KOld and lexal tenden. .

.

«4.fe7,000 »8.l0t,000 LoBi. 13.707.000

With the Sub-Treaanry operations and gold exports,

the result Is as follows:

Week ending Sept. 9, 1904.

Banks Interior movement as above
6ub-Treus. oper. and gold exports.

Total Rold and leital tenders

Into

Bankt.
Out Of

Bankf.

I«,797,(;00

16.300.000

»H,504,000

18.800,000

127,804,000$»1.0»7,UO0

Net Clianot in

nank Holdin^i.

liOss. $3,707,000

Loss. 2,600,000

Loss. t«>,S07.000

The following table Indicates the amount of bullloD

in tho principal European banks.

Bank of

September 8, 1904,

Gold.

££
Bnsland... S7,e91,i28

France. .. 106,6«l,«e8

Germany..* 35.321,000

Russia .... 91,887,000

Au8.-Hun.t 48,286,000

Spain. U,':82,000

Italy 22,073,000

Netherl'ds. 5,480,800

Nat. Belg.* 8.200,000

Tot. week.. 3«8,168,3^6 110,7^5,247

Tot. prey.. . 388.339.936 111,OiMOfl

Silver.

44,726,347

12,410,000

8,742.000

12,445,000

20,431,000

4,C88,e00

6,283,000

1,600,000

Total.

£
87,6fll,42P

161,287,045

47,731,000

108,619,000

60,711,00<;i

39,218,000

26,161.900

11,763,80(

4,800,000

478,887.673

479.336.842

September 10, 1903.

GolA.

£
84,288,654

101,214,666

34.269.000

fc3,09P,000

45,478,000

14,844,000

19,344,000

3,942,800

3,088,667

SiJrer.

£

44,807,166

12,040,000

8.594,000

18,768,000

20,044,000

2,893,600

6,474,600

1,511,83:

3S»,296,987 108,616,61 f

340.407.F09!l09,014,835

lotcU.

£
84,286,654

146,082,051

46,309,000

91,684,000

68,237,000

34,688,000

81,837,600

10,417,300

4,534,000

447,818,606

449.482,148

* The division (between gold and silver) given in onr table of ooln
and bullion in the Bank of Germany and the Bank of Belglnm Is made
from the best estimate we are able to obtain ; In neither case Is It

elalned to be aooorate, as those banks make no distinction In their
weekly returns, merely reporting the total gold andsllver, bnt we
believe the division we make Is a olose approximation.
t The Aastro-Hangarlan Bank Statement is now issued in Kronen and He-

oer Instead of Qolden and Kreatzer. The redaction of the former onrrency to
sterling M was by oonsidennK the Qalden to have the rains of 60 cent*. At
the Krone has really no greater value than 20 cents, onr cable correspondent In

London, In order to reduce ECronen to £, has altered the basis of oonverslon by
dividing the amount of Kronen by 24 instead of 80

THJS DEFEAT OF KUROPATKIN.
It is still too early to say whether the battle of

Ltaoyang at last week's close can or cannot be rightly

deemed the culmination of the Eastern campaign. It

was undoubtedly a very great victory for Japan, and It

achieved two Important purposes. It has doomed Port

Arthur, and it has practically driven the Bnsslan

troops from the whole of the territory over control of

which the Eastern war has been fought. On the other

hand, the maxim of modern strategy is that the

main objective is destruction of the enemy's

fighting power, and this end the Japanese commander
has not achieved. La1;er advices show that the Bus
slan army, though defeated, was not routed; its escape

from an untenable position, in reasonably good order,

has been effected. Similar in many of its characterls

tics to Sedan and Austerlllz, the Battle of Llao-yang

differs radically in its immediate results. In these It

more resembles Gettysburg, in so far as a decisive vic-

tory was followed by the withdrawal In order

of the defeated army. On the other hand,

the fact that the Japanese have at once

engaged in hot pursuit of their retreating

enemy, and that another battle is predicted farther to

the north, make It impossible as yet to pass judgment
on Ojama's strategy.

That the Bnsslan army was thoroughly defeated is

now admitted even by Bassian (niiitary organs. The
theory that the Bussian commander was merely

"luring" the Japanese on to groui d of hia own choos-

ing haa necetsariiy been abandoDed. It there wm
any ' luriog" done, it was done before the battle, and
the ground of Kuropatkin's choosing was L\ao yang.

That place, indeed, was deemed impregQable and was
so proclaimed in dispatches to the Rassian Oentrdl

Staff; the patent fact to-day is that the place is tajteo,

along with a quantity of military stores, and that a

more or less shattered army is retreating as rapidly a«

the bad roads will permit, harassed by the pursulcg

enemy,and aiming, apparently, at a new base three or

four hundred miles to the north of the chosen battle-

field.

Such a retreat is full of poaaibilitieB which may at

any moment canae the virtual termination of the war.

These posaibillties cannot easily be measured except

with more thorough knowledge of the condition of

the roads and country. Marqula Oyama haa been

criticiaed for permitting Kuropatkin to escape with a

beaten army when the Japanese seemed to hold the

approaches from the ^orth. It is a possible and not

entirely unreasonable theory that the very qualitiea

which have made of the Japanese commanders tactic-

ians of ao remarkable power and precision in con-

ducting a campaign along pre -determined lines have

left them at fault in power to alter a plan of battle

swiftly and suddenly, in view of a change in the

purposes of the enemy. The Moltkes, Grants,

Wellingtons and Turennes of history are not

usually renowned for the exploits which mark

out the Sheridans, the Jacksons, the Peter-

boroughs and the Condes. Napoleon, more than any

other captain of modern history, combined both qual-

ities, but Napoleon was an exceptional product of the

military art, both as to circumstance and character,

and it was also his fortune to be opposed, up to the

very hat, by mediocre generals. With all his mis-

fortunes, there is no reason yet for the critic to with-

hold from Kuropatkin the credit of thoroughly com-

petent generalship In the face of adverse con-

ditions, and that he haa had competent sub-

ordinates to rely upon may be judged from

the brilliant exploit of Stakelberg, who, when an-

nounced by his own commander as irretrievably

cut off, managed with his weary troops to

cross the river, break through the enemy's lines and

actually bring relief at a critical juncture to a hard-

pressed division in the rear of the main Bnsslan army.

These are circumstances for which due allowance

must be made in passing judgment on the failure to

capture Kuropatkin's army. The bad condition and

limited number of the roads, compelling the hostile

forces to move on p&rallel and not alwaya converging

linea, complicate the question still further. And,

finally, we have yet to learn whether Kuropatkin haa

finally made good his escape from the advancing

enemy.

CHICA GO £ NORTH WESTERNPROSPERITY.
Owing to the fact that the fiscal j ear of the Chicago

& North Weatern Btiilway Co. haa been changed ao aa

to end June 30 instead of May 31, and that the re-

sults now include the operations of the Trans- Missouri

lines, which until February 16 1903 were stated sepa-

rately, comparisons of traffic and revenues and other

data for 1903 4 with preceding periods are in a measure

diaturbed. Bnt thia is really of little consequence in

the case of a company like the North Western. The

characteristic features which have long stanijed the
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property an belou^ing lu a cIsibb by iiself areaciil ttiere,

and are manlfeat on pretty nearly every page of the

report. They tell of a marvelous record of prosper

ity, of great financial and physical strength, of high

operating fcfficlency, and of an excellent policy and

good and wise management dominating all the affairs

of the company.

With the Inclusion of the^Trans-Mlsaourl lines, the

average length of road operated in the year ending

June 30 1904 was 7,404 miles, this comparing with an

average of 6^457 miles In the twelve months preced-

ing, when the Trans- Missouri lines were embraced for

only the last three and a half months. Aggregate

gross earnings for 1903 4 on the enlarged mileage

reached the sum of 63^ million dollars, from which

the reader will be able to get an idea of the magni-

tude of the company's present earning power. The

Increase over the previous year Is given as 12,695,492,

and while this Is divested of Its importance because of

the Increase In mileage, there is at least something

decidedly significant In the circumstance that with

12,695,492 gain In gross earnings, there was at the

same time an augmentation of $3,375,437 in operating

expenses, leaving a loss In net In amount of 1679,945.

This last feature simply demonstrates that the exper-

ience of the Chicago & North Western was the coun-

terpart of that of other roads—that labor, fuel, sup-

plies, and practically everything entering Into the

operating accounts, was higher, thereby adding greatly

to the coat of running the system.

But the North Western has long had such a large

margin of surplus earnings that the loss of a few hun-

dred thousand dollars in any single year is of little con-

sequence as affecting general results. Indeed, such a

loss serves simply to brine out anew the company's

unique showing of Income. After providing for al]

charges and the regular dividends on the two classes

of stock (8 per cent on the preferred shares and 7 per

cent on the common), a surplus of net income of no

less than 14,224,817 remains on the operations of the

twelve months ending Jnne 30 1904. If we add

the additional month to cover the thirteen months

since the previous fiscal year on May 31 1903,

the surplus Is Increased to 15,096,184. The man-

agement have followed their usual policy of

setting aside the greater portion of this to

meet the cost of expenditures for construction. Im-

provements and permanent additions to the property.

An appropriation of $4,000,000 was made for the

above purpose, leaving even then a balance of net

income in the sum of $1,096,185. Yet that by no

means tells the whole story. For entirely apart from

the income from operations, the company had net

cash receipts of $1,030,113 from its land department.

The present Is the fifth successive year that the

company has made such an exceptional appropriation

out of Income for the purposes mentioned, and It is a

noteworthy circumstance that, taking the five y ears

together, the amount thus contributed for new con-

struction has actually exceeded the amount distributed

as dividends to both classes of shareholders In the same

period of time. Besides the $4,000,000 of revenue

applied in that way In 1903 4, $5,013,417 was applied

in 1902-3, $4,697,055 In 1901-2, $4,169,626 In 1900-01

and $4,642,041 in 1899-1900, making for the five years

combined a contribution of $22,422,040. We figure

that the amount paid out In dividends for the same

five years aggregated $22,385,194, which thus Is a

trifle less than the appropriations out of revonues for

coDucruccioQ »od Improvumeuis. la sncn a comparl

son one sees clearly reflected the policy which has

been pursued in the administration of this really

wonderful property.

It is important to bear In mind, moreover, that

these specific appropriations by no means reflect the

full extent to which the property has been strength-

ened and benefited by the application of surplus in -

come. The balance remaining each year after the

paymsnt of dividends and these special and specific

appropriations must be considered as having In effect

been applied In much the same way. Furthermore,

the Income of the land department has come in as an

additional fund. In 1898-9, before the policy of making

direct appropriations out of Income was begun, the

surplus above the dividend requirements was $3,635,-

325; In 1899 1900 the surplus above dividends and the

appropriations for construction was $1,605,119, in

1900-01 It was $1,737,367, in 1901-0211 was $1,348,302

and In 1902- 03 $623,830, while for the thirteen months

ending Jnne 30 1904, as we have already seen, there

was a similar surplus of $1,096,185, making $9,946,-

129. F jr the same period of six years (and one month)

the net receipts from land grants and town lots were

$3,752,301. Aggregating, then, these three items, (1)

the construction appropriations of $22,422,040, (2) the

$9,946,129 of surplus Income and (3) the $3,752,301

of land receipts, we get a grand total of $36,120,470,

which in one form or another has gone into the prop-

erty out of Income to strengthen Its physical and

financial condition during the last six years.

It Is worthy of note that in the year under review

no Increase was made in the outstanding amount of

either stock or bonds, there being in fact trifling de-

creases. The company's construction outlays for the

thirteen months fell but little short of seven million dol-

lars, amounting to $6,824,119, but $4,000,000 of this

was provided for by the special appropriation from in-

come already referred to, leaving $2,824,119, which

latter was met out of current resources. We referred

a }ear ago to the large holdings of cash shown by the

balance sheet on May 31 as a result of the Issue of the

$9,226,110 of new stock In February 1903. D arlng the

thirteen months since May 31 1903 to June 30 1904 the

amount of this cash has been reduced hardly more

than a million dollars, leaving It still of unusual pro-

portions, viz., $7,382,115. Including such cash, and

also $3,763,389 of materials, fuel and supplies on

hand, the aggregate of operating assets June 30 1904

Is reported at $14,067,384, as against ordinary current

liabilities of ooly^$8,279,147. In addition the com.

pany held $4,667,000 of its own bonds in the treasury,

not to speak of the $2,342,217 of treasury stock

owned. Thus In every aspect the condition of the

company is noteworthy.

NORFOLK & WESTERN REPORT.
Notwithstanding the depression in the iron and steel

trades, the annual report of the Norfolk & Western

Rillway Co. for the year ending June 30 1904 shows a

continuation of that growth In earnings which has

marked the whole history of the property since Its re-

organization. Probably few persons appreciate the

magnitude of the expansion In revenues which has oc-

curred. We gave some figures a year ago, when re-

viewing the previous report, to indicate the extent of

the growth, but the appearance of another report, re-

vealing further progress la the same direction, makes

the record still more striking.
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Id 1897 98 the amoant of the gross earnlDgs was

$11,236,123; for 1903-04 the corresponding total Is

$22,800,991. Thus In the six years gross receipts have

more than doabled. In the net earnings the advance

has been proportionately even more rapid; for while

in 1897 98 the amount of the net was only $3,350,024,

for 190304 the total stands at $8,662,479. In this

last instance, therefore, the amoant of the addition

has been over five million dollars and the ratio of gain

more than 160 per cent. Some part of the Im-

provement in both gross and net is dae to the better

rates realized as the result of the improvement in the

railroad situation and the greater harmony existing

between competing lines (the average rate received

per ton per mile for 1903 04 having been 4*93 mills, as

against 4 '04 mills in 1897 98), but the bulk of the

gain must be ascribed to the great development of the

business of the system.

We have alluded above to the depression in the iron

and steel industry. That this was no small matter to

the road becomes evident from an examination of the

traffic statistics given in the report. These statistics

show that iron ore shipments decreased 514,846 tons,

or 46-3 per cent, from 1,111,086 tons in 1903 to 596,239

tons in 1904; that limestone shipments decreased

195,584 tons, or 46 8 per cent, and pig iron shipments

decreased 148,172 tons, or 24 '7 percent. Despite these

losses, however, aggregate freight tonnage for 1904 was

larger tlian for 1903, the comparison being (on revenue

freight, we mean,) 14,121^652 tons, against 14,110,181

tons. In the tonnage movement one mile the increase

was still heavier proportionately, owing' to the fact

that the average haul was longer. In other words,

3,830 million tons were moved one mile In 1904,

against only 3,639 million tons in 1903. The explana-

tion of the larger total traffic is found In the fact that

the losses in ore, in pig iron and in limestone, etc.

,

were more than made good by gains in coal, in lum-

ber and in other items. Of coal, the shipments

were 6,808,624 tons, as compared with 6,244,118 tons

In the previous year, a gain of 564,606 tons, or 9 per

cent. The lumber shipments rose from 1,242,525

tons in 1903 to 1,340,914 tons in 1904, the Increase

thus being 98,389 tons, or almost 8 per cent.

Besides the expansion in coal and lumber there

were small gains in many other different items

of traffic—indicating general development, tend-

ing to the greater diversification of the traffic

ol the system—and there was likewise contin-

ued growth in the passenger traffic. Altogether,

the further increase in gross revenues in the late year

from these causes was $1,640,316. It is noticeable,

however, that enlarged expenditures consumed the

greater part of this gain in gross earnings, leaving

only $124,016 Increase in net. Thus the Norfolk &
Western has duplicated the experience of other roads

in showing greatly Increased expenses. It is not

alone that the amount of the expenses has been heavi-

ly augmented but that the ratio of ( xpenses to earn-

ings was also decidedly raised. Including taxes, the

expenses in 1904 were $14,213,729, or 62*24 per cent of

the gross earnings, as against $12,697,480, or 60 per

cent, in 1903. If we go back a year further to 1902

we find that the ratio then was no more than 57*76

per cent, the expenses in that year having been only

$10,136,227.

There was this difference, however, between the riie

in expenses in 1904 and that in 1903, that while the

latter came in great part as the re£ult of heavier out*

lays on maintenance account, the augmentatloa In

1904 was due mainly to the increased cost of conduct^

ing transportation. Stated in brief, of the $1,616,299

augmentation in expenses in 1904 over 1903, $839,49$

was under the head of conducting transportation,

while the addition on account of maintenance of way
was only $106,856 and the addition on account of

maintenance of equipment $490,614; general eipensei

Increased 180,306. The reason for the higher operaling

cost is of course well known. It follows from increased

rates of wages, enhanced cost of fuel and higher

prices for materials and supplies, besides which th«

severe winter weather entailed large extra oatlaji.

These are general causes applicable to the roadf

nearly everywhere, but in addition the Norfolk &
Western suffered from a special drawback, namely a

protracted drought during the first half of the fiscal

year, making unavoidable the use of bad water, from

which came leaky engine flues and fire boxes. Dariog

this period, the report tells us, the time of engine

runs was materially increased, deterioration was much
more rapid, and repairs were more frequent and

costly.

President Johnson lays emphasis on the fact that

the transportation department was conducted with

great efficiency and economy, especially in view of the

extreme severity of the winter a*, d the protracted

water famine already referred to. These unusual cir-

cumstances caused del&ys to trains and congestion of

freight traffic both on the Norfolk & Western and on

connecting roads, and tended to reduce the train-load.

Nevertheless we observe that the average train-load

was further increased by two tons during the year,

bringing It up to the high total of 488 tons

(revenue freight only), fully bearing out Mr.

Johnson's remarks as to the efficiency with

which operations were conducted. In 1897*98

the train-load of revenue freight averaged only 356

tons, showing an increase of over one-third in six

years. There was also a farther increase in 1903 4 in

the earnings of freight trains per mile run. The
heavier train-load and the better rate realized com-
bined to produce this result. And we may say that

the two movements have been in progress for many
years, the effect being that the earnings of the freight

trains have risen from $1 43 per mile run in 1897-98

to $2 43 per mile run in 1903-04. In other words, the

trains are earning a dollar more per mile run than

they did six years ago. Nothing could indicate more
clearly than such figures what has been accomplished

in the management of the property since the reorgan-

ization.

The income account for the twelve months, as wai

the case in the twelve months preceding, Is satisfactory

in the highest degree. Available net Income was $8,-

652,479, or more than three times the amount of the

year's fixed charges, which were only $2,833,177|

leaving a balance of $5,819,302. Oat of this $6,819,-

302, $295,595 was applied on account of deficiency of

Interest on the Pocahontas Goal & Ooke Co. -Norfolk

& Western joint bonds and $145,389 was deducted in

the making of various adjustments of accounts. There

then remained $5,378,319. The call for the preferred

dividends at 4 per cent was $919,524 and the call for the

dividends on the common shares at 3 per cent was

$1,934,076. An appropriation of $3,000,000 was like-

wise made for the Betterment Fund. Ovet and above

all these appropriations and payments a sarplus of

$524,719 remained on the operations of the twelve
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months, whlcti aurplos was carried to the credit of

profit and loss account. Iq other words, after a con-

tribution to the Betterment Fund exceeding the

amount dletributed as dividends on the common

sharee—that Is, after devoting the equivalent of 3

per cent on the common shares to improvements in

addition to the 3 per cent actually paid out oa these

shares In cash—the company had left a full half mil-

lion dollars.

As we have pointed out on previous occasions, an

appropriation of $2,000,000 out of Income for Improve,

ments would have to be considered large in any event,

but the amount appears especially large in the case cf

the Norfolk & Western, as the system comprises alto

gether only 1,769 miles of road. Moreover, these large

contributions have been continued now for several buc-

cesslve years. In fact In 1902-3 and 1901-2 the appro-

priations were even larger, having been two and a

half million dollars each year. In 1900-01 the sum
allowed was 11,500,000 and in 1899-1900 there was

likewise a contribution of $1,500,000. Altogether,

therefore, just 110,000,000 of revenues have been ap

piled In this way in the five years. Another important

fact is that $4,093,696 of this Betterment Fund still

remained unused on June 30 1904. We may add.

furthermore, that at the same date the company had

11,374,979 to the credit of various reserve funds.

In reviewing the report of the previous year, we

stated that if a period of depression and falling away

in traffic should occur (of which there then appeared

to be no sign), the Norfolk & Western would be in

excellent position for meeting the same. Obviously

this remark now applies with still greater force. For

In the twelve months since then the company's condi-

tion has been additionally fortified through another

large contribution to the Betterment Fund, and It has

actually had to pass through a state of industrial

depreeslon for part of the time, involving, as we have

seen, considerable losses in some of its principal

items of traffic.

During the twelve months the company's funded debt

was Increased through the Issue and sale of $3,500,000

of first consolidated mortgage bonds to cover the cost of

construction and improvement work. The provision

made for this purpose in the first consolidated mort-

gage has been about exhausted, only $690,511 bonds

being available under the mortgage on and after July 1

1905. It was this fact that induced the manage-

ment to take steps for the creation of the $35,000,000

divisional first lien and general mortgage bonds,

authority to issue which was given by the shareholders

at a special meeting held April 27 last. Of the bonds

thus authorized, $10,00^,000 can be executed Imme-

diately.

While the company's requirements for Improve-

ments and additions are met In large part by appro-

priations of surplus Income, yet they cannot be alto-

gether met in that way, and hence to a greater or

smaller extent additional means must be supplied

through capital obligations. For the period from

October 1896 to June 30 1904 the sum of $10,314,485

was appropriated from surplus Income for better-

ments. The expenditures capitalized in the sanoe

period for construction and other property accounts,

including the Olncinnati Division and laeger & South

em Railway, amounted to $19,790,699, The two to-

gether, It win be seen, exceed $30,000,000. The new
bonds Issued during the same period for construction

and improvement work were only $12,500,000.

COTTON MOVEMENT AND CROP
OF 1903-0li.

Our statement of the cotton crop of the United States for

the year ending Sept. 1, 1904, will be found below. It will

be seen that the total crop this year reaches 10,123,686 bales,

while the exports are 6,134,132 bales and the spinners' tak-

ings are 4,144,878 bales, leaving a stock on hand at the close

of the year of 111,799 bales. The whole movement for the

twelve months is given in the following pages, with such

suggestions and explanations as the peculiar features of the

year appear to require. The first table indicates the stock at

each port Sept. 1, 1904, the receipts at the ports for each of

the past two years, and the export movement for tbe past

year (1903-04) in detail, and the totals for 1902-03 and 1901-02.

Ports

Receipts for Year
ending-

Exports Tear endiMg Sept. 1. 1904. Stocks,

OF— Sept. 1,

1904.
Sept. 1.

1903.
Great

Britain.
France. Conti- Total,

nent.
Sept. 1.

1904.

22,000

Sept. 1,

1903.

Louisiana. 2,008.257 2.316.617 839,089 267,812 664,799 1.761.700 13,493

Texas 2,513,644 2,239,941 819,072 316,619 794,178 1,929,869 43,225 1,131

Georgia... 1,280,710 1,429,528 205,93S 56,299 697,827 920,064 12,825 2,745

Alabama.. 201,676 216,557 37.630 15,303 66,965 119,898 1,156 421

Florida... 132.129 146.562 52.302 13,691 65,794 131,787

S. Car'lina 158,619 210.226 — .... 43,066 43,066 331 128

N.Car'lina 375,969 385,583 73,299 6,850 2.'?4,458 314,607 38 205

Virginia... 466.239 475.575 7,721 200 10,041 17,982 1,141 38

New York. 18.951 '38.633 273.077 29,787 193,927 496,791 26,844 139,449

Boston. .

.

•38.097 99.040 113.415 6,101 119,516 3.254 3,e80

Baktim're. 31.590 49,046 58,686 40,465 99,151 100 100

Phila 14,687 27,449 42,390 4.156 46.546 136 650

Portl'd.&c 27 +85.503 85,530

S. Fran.&c 47,645 47,645 750

Totals-
This yr. 7.235,568 2,582,646 706,581 2,844,925 6,134,132 111,799!
Last yr.. 7,632.757 2,847.652 785,736 3,166,184 6,799,572 |i62,040

Prev. yr. 7..'^71..=i87 3.046,116 750.734 2.9«*.n3fi'6,761.48fl 183,686

"t^"* These flpures are only the portion of the receipts at these ports which
arrived by rail overland from Tennessee, &c.
t Shipments by rail to Canada.

The foregoing shows that the total receipts at the Atlantic

and Gulf shipping ports this year have been 7,235,568 bales,

against 7,632,757 bales last year and 7,571,587 bales in

1901-02; and that the exports have been 6,134,133 bales, against

6,799,572 bales last season and 6,761,486 bales the previous

season, Great Britain getting out of this crop 3,582,646 bales.

If now we add the shipments from Tennessee and elsewhere

direct to manufacturers, and Southern consumption, we have
the following as the crop statement for the three years.

Year Ending September 1. 1903-04. 1902-03. 1901-02.

Keceipts at ports Bales
Shtpmenta from Tennessee,

(fee. , direct to mills

Total

7,235,568

880,609

7,632,757

1,075,667

7,571,587

1,186,985

8.116,177

2,007,509

8.708,424

2,049,902

8,758,572
Manufactured South, not in-
cluded above 1,942,881

Total Cotton Crop for
tlie Year Kale»i 10,123,6S6 10,768,326 10,701,453

The result of these figures is a total crop of 10,123,686

bales (weighing 5,141,417,938 pounds) for the year ending

August 31, 1904, against a crop of 10,758,326 bales (weighing

5,471,143,917 pounds) for the year ending August 31, 1903.

Northern and Southern Spinners' takings in 1903-04

have been as given below.
Total crop of the United States as before stated bales. 10,123,686
Stock on hand cotniuencement of year (Sept. 1, 1903)—
At Northern ports 143,879
At Bouthern ports 18,161— 162,040
At Northern Interior markets 6.095— 168,135

Total supply during the year endin? Sept. 1, 1904 10,291,821
Of thiH supply there haH neeu exported
to torei^n ports during the year *6,048,629

Less foreign cotton Imported and
American cott( n returned (...bales. 103,286—5,945,343

Sent to Canada direct from West 85,503
BurntNorth and South: 934
Sto(!k on hand end of year (Sept. 1, 1904)—
AtNorthern ports 31,083
At Southern ports 80,716— 111,799

At Northeru interior markets 3,364-^,146,943

Tot. tak'gs by spinners in the U. S. for year end. Srpt. 1 ,1904 4,1 4 4,878
Taken by Southern spinners (Included In above total) 2.<07..509

Total taken by Northern splnnera 2,137,369

' Not Including Canada by rail.

t Includes 4,014 bales of American cotton returned and 67,447
bales foreign, mainly Kgyptlan, equaling 99,272 bales of American
wclghtfl.

t Kuriit Inelndes not only what has been thus destroyed at the
Northern and Southern out ports, liu* also all burnt on Northern rail-

roads and In Northeru factories.

These figures show that the tola! laKings Dy spinners

North and South during 1903-04 have reached 4,1<1'I,§7§

bales, of which the Nortliern mills have taken 2,137,309
bales and the Southern mills 2,007,509 bales.
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Distribution of the above three crops has been as follows:
190301. 190ii-03. 1901-02.

Takingtfor Oontumplion— hales. Hairs hcUe$.
North 2.137,369 2,101,189 2,264,406
South 2,oo7,^o^ 2,049,002 1,942,881

TotultakliigHforconfluiiii)tlon.4,144,878 4,151,091 4,207,287
Etfiorli—

Total, exfept Canada by rail 6,048,629 0,684,203 6,646,92S
To Canada by rail 85,503 115,369 114,?>C1

Total ex portM 6,134,1:- 2 6,799,572 6,761,486
Burnt during year 931 3,491 5,629

Total distributed 10,279,944 10,954,154 10,974,402
Deduei—

Stock decrease, plus cotton iiup'd 15G,2.t8 195,828 272,949

Total crop 10,123,686 10,758,326 10,701,453

In the above are given the takings for consumption. The
actual consumption for the same two years has been:

1903 04, 1902-03
Mill stock Sept. 1, beginning year. 53,968 66,265

Takings* 4.144,878 4,151,o91

Total 4,198,846 4,207,356
Consumption-North*. ..2,057,3S0) ^ nRd a^o 5 2.103,486 > ^ , .o ooa

South.. ..2,007,509 5
*'"°^'^^^

^ 2,049,902 J
4 153,388

Mill stock end of year.. .bales. 134,007 53.968
* Takings and consumption Include 4.014 bales American cotton

returned and 99,272 bales foreign cotton (Egyptian, Feruvlnn. etc.) in
1903 04 and 191,343 bales foreign an returned American cotton in
1902-03.

Consumption in the United States and Europe.

United States.—The cotton goods industry of the

United States has experienced another unsatisfactory season,

conditions during 1903-04 having been especially adverse to

profitable operations in Northern mills. The season opene d
with a large majority of the establishments working on short-

time, due to inadequate supply of the raw material; after
full time had been resumed high prices for cotton militated
against an active demand for goods on the basis whi h dearer
raw material made necessary. "A 10-per-cent cut in wages of

operatives failed to relieve the situation as expected, for after

a short period of better business dulness supervened and cur-
tailment of production became imperative. The next devel-

opment was a further reduction in wages of 133^ per cent in

late July, which precipitated a strike of the 35,000 operatives

at Fall River, which is still on; the mill-owners having
deemed it wise to keep mills closed in view of the existing

conditions in the trade.

As regards the supply of the raw material, a hopeful feel-

ing was apparent when the season opened. With the in -

creased area put under cotton in the spring of 1903 it was
reasonable to expect a moderately greater crop than was
secured in 1903-3 in fact sufficient, with the prospective

contribution from other sources of supply, to amply meet the

world's needs. Furthermore, reports from the South in the

early fall seemed to encourage belief in that expectation, the

principal unfavorable factor upon which stress was then
laid (other than the backwardness of the plant) having been
the ravages of the boll-weevil in Texas. Moreover, later de-

velopments made it quite certain that the weevil was a

much less important agent in shortening the yield than ad-
verse climatic conditions, including an early frost coming
upon a late crop. The weevil's operations, according to

current reports, had been confined almost entirely to the
State of Texas, whereas reduction in yield has proved to be
a feature in practically every State.

"We said a year ago in this report that the cotton crop
then maturing was abnormally late

—

"the latent crop in a
quarter of a century." This backward condition was not
caused by adverse influences during the summer months; it

was a feature of the early development which a more than
usually cool feummer carried into the autumn season. When
we wrote the first week in September 1903, we stated that a
fairly good crop was in prospect but wholly dependent on
a late frost. We said further, on that occasion, that "if the
frost should be early the crop would without question be
cut short considerably. " Market prices for cotton were at that
time high because of the small stock of the old crop left,

the small spinners' holdings and a slow movement of the new
crop to market. Had the frost held off, the movement to

market of the new cotton would have gone on increasing in

volume, the views of public and private authorities as to

the total product would have enlarged, and prices would
have weakened.

Acting on this expectation, and influenced by the circum-
stance that to buy cotton then at ruling values, and sell

goods at the market price would net a loss to the manufact-
urer, spinners at the North were tardy in contracting for the
season's needs, and, as is well known, were forced to secure a

considerable portion of their cotton later at abnormally high
co«t. From the beginning of the new season down to aud
even after the collapse of the speculative manipulation in
which Mr. Snliy was the most conspicuous figure, prices for
the raw material ruled most of the time materially above
the basis upon which manufacturers could book a volume of
orders at rates making the operations profitable. In some de-
scriptions of goods made from tine yarns thera has been, of
course, a small favorable margin all along, but very scant at
times. In coarse goods, printing cloths, etc., an actual logs

had to be faced much of the season. Still, to keep machinery
in motion as much as possible and operatives at work, orders
were accepted though production was not upon a full scale.

Short-time was a feature in September when the year opened.
Not until about the first of October were sufficient supplies

for current wants secured and machinery in full operation.
It was but a short time, however, before prices for the
raw material began to tend steadily upward, necessitating

advances in quotations for goods which buyers were not pre-

pared to meet, and the volume of business perceptibly

lessened. Manufacturers consequently had to face the
alternative of reducing cost of production or running short-

time again. After mature deliberation, the Fall River Man-
ufacturers' Association (the representative organization of

its kind in the country) cho?e the former course as being
least harmful to the workingmen's interest while at the
same time serving their own, and gave notice of a 10-per-

cent reduction in wages to go into effe-^t Nov. 23. Corpora-
tions in other districts of the North quite generally followed
the lead of Fall River in ihe matter, and no particular fric-

tion with labor resulted at any point, operatives recognizing
the necessity for the action taken.

Those of the manufacturers who contended that any relief

which might arise from the reducing of wages would be but
of a temporary nature, under existing conditions, were soon
found to have quite correctly diagnosed the situation. The
saving in wages had not changed the market price of goods,
it had merely cut down cost of manufacture, and to that
extent improved the position of the producer. But the con-
tinued movement upward of the raw material (middling
uplands at New York being quoted at 10-lOc. October 34, at

11-30C. November 31 and 13-05c. December 19) warranted even
higher prices for goods than were being asked, and yet this did

not increase the volume of the demand coming from intend-
ing purchasers. They wanted the goods at a lower level than
that ruling, or only in small parcels. Consequently the

market was too narrow to fully absorb the output of the
mills, and talk of curtailing was heard early in December.
Mill owners were reluctant to so soon take farther
action which would result in decreasing the earnings of

labor. The subject was consequently discussed very deliber-

ately, and while consideration was still in progress an
improvement in the demand for goods set in which changed
the aspect of things. During January and February the
inquiry increased, being sufficiently brisk to take care of all

that the mills produced; but in March the market turned dull
again and there was a renewal of curtailment talk.

Mill-owners were, as in December, very reluctant to take
action in the matter, but conditions were such that something
had to be done - stocks of goods becoming burdensome at high
cost, which if carried over into another season might ent^
heavy losses. In April, therefore, a plan for reducing
production was arrived at by the mills in Fall River and
immediately adopted there and at some other points in

New England. The time during which curtailment wotild
continue was not fixed, its duration depending entirely upon
the state of the goods marhet. It began, however, April 7,

mills shutting down from Thursday night .to Monday morn-
ing, and so continued into July, the shut-down being ex-

tended somewhat at times. Even this afforded very little

relief, and discussion of another reduction in wages began.
An understanding on this point was reached by the man-
agers at Fall River July 14, when announcement was
made of a 13J^-per cent cut to go into efff ct Joly 35 in all

mills except the Kerr Mill of the American Thread Co.,

the five mills of the New England Cotton Yarn Co. and
the Fall River Iron Works (M. C. D. Borden) Mills. This
action precipitated a strike in all the mills concerned in

the agreement, which strike is still on, as noted above.

The unsatisfactory position of the market for coarser grades

of goods cannot be better set forth than by showing the re-
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ation existing between standard printing cloths (64x64s)

md cotton during the season. On Sept 1 1903 printing

sloths ruled at 3% cents per yard with middling upland

jotton in New York at 12-75 cents; on Oct. 22 cloth was

reduced to 3M cents and cotton stood at 10 cents, but by

Dec. 10 cloth had risen to Z%@Z% cents and cotton to 12-25

jents. In the succeeding eight weeks printing cloths ad-

vanced gradually to 4i^ cents per yard but cotton rose rapid-

ly, reaching 17-25 cents in New York market on Feb. 1. The

subsequent course of printing cloths was consistently

downward until 3 cents was touched early in July.

In the meantime cotton dropped to 13-50 cents February 16,

rose to 16-50 cents March 7, and then quite steadily

declined, especially after reports of the favorable con-

dition of the growing crop made themselves felt in the

markets, the season closing with 11-50 cents the quotation

for middling uplands at New York and standard 64 squares

printing cloths ruling at 3 cents at Fall River. The situation

may be briefly summed up by stating that print cloths

opened the season at 3% cents and stood at 3 cents at the

close, after having advanced to 4i^ cents—an extreme range

of 1% cent per yard. In the meantime the raw material

declined from 12 75 cents at the opening to 9-50 cents Octo-

ber 6, rose to 17-25 cents Feb. 1 and ruled at 11-50 on August

3l8t, the difference between high and low having been a

matter of 7'75 cents. When we state that in 1891-92 the

average price of middling uplands in the New York market

was less than the difference between the high and low quo-

tations this season, and that in the same year 64x64 printing

cloths brought on the average over 3 cents per yard in Fall

River, the situation of manufacturers can easily be inferred

As we have heretofore pointed out, the cost at Fall River of

turning out printing cloths with cotton at 12 cents per

pound is about 3% cents; at 14 cents is nearly Z% cents; at

16 cents is fully 4 cents, and at 17-25 cents reaches about 434

cents.

The export trade of cotton goods has, of course, been serious-

ly affected by the high prices ruling for cotton and conse-

quently for goods, although to a slight extent other causes

have been operative. For instance the strained relations with

Colombia fomented by the Panama incident iindoubtedly

account for the great shrinkage in the volume of cotton goods

shipments to that country, especially as the quantity of ex-

ports to other South American countries was fully up to

1902-03, and the values appreciably greater. But the fact

that the outflow in practically all other directions shows a

more or less marked falling off, explains clearly the effect the

increased cost has had on our outside trade in cotton goods,

China in the fiscal year 1902-03 took from us 277,071,500 >ards

of goods against only 76,886,534 yards in 1903-4. To the East

Indies we sent last season 12,290,004 yards and this year only

6,859,646 yards. Shipments to the rest of Asia and Oceanica

were 40,037,838 yards against 29,208,514 yards now. In the

aggregate the exports of goods reported by quantity in 1902-03

reached 495,379,197 yards and in 1903-04 but 247,380,731

yards, a decrease of over 50 per cent. In values the compar-
ison is not so unfavorable, owing obviously to the higher

prices for goods; but even in total values the decline reaches

$9,812,591, or 30 per cent. In the face of this exhibit, and
of the home demand it is not surprising that short-time

should have been necessary both North and South.

With regard to the future of the export branch of the

trade, it is of course impossible to say anything except con-

ditionally. An enlarged demand for cotton goods for ship-

ment abroad can only be predicated on lower cost, and every

one knows that the qnestion of the cost of goods depends

chiefly upon lower cotton. The promise August 1 was for a

record crop. During that month the condition of the plant

deteriorated in some measure. So long as the result con-

tinues in doubt the price of the staple cannot settle down to a

normal state. But normal does not mean this year the old

low average. Against that stands probably a very large

prospective demand. Spinners all over the world are short

of the raw material—less stock of cotton and less cloth in

process. Moreover, after the recent experience of the last

two years, it is very unlikely that spinners will wait until

cotton has reached its lowest before they stock up. It would
seem likewise that stocks of cotton goods in distributers,

hands must also be small.

For these reasons, when cotton reaches a fairly stable

figure, the demand should be more than ordinarily active.

It seems also reasonable to expect that, if the crop is large

and prices drop very low, there will be an inclination

among planters to hold on to a considerable portion of their

product. As an influence operating in that direction it is

to be remembered that this season's growth is from a record

planting, stimulated by the very high prices obtained for

last year's crop— a planting which presumably will not be

repeated under any ordinary circumstances. On the other

band, we have the question which producers will have to

face—what is to be the supply from other sources of produc-

tion where this year's planting was similarly stimulated?

That suggestion it is not our purpose to discuss at the present

time. We subjoin a compilation showing the value of the

exports of cotton goods by principal countries for each of

the last four fiscal years and at the foot of the table give the

totals for each six months.

EXPOBrS OF DOMESTIC COTTON MANUFACTURES—FISCAL

Exports to —
Europe
Canada ...

West Indies...

Central America
South America.
Chinese Empire
All others

:;.!

190304.
$

2,771,318
3,132,254

3,951,371

3,698,392
4,138,970
4,711,408

1902-03,

2,698,686
3,046,125

3,574,597

4,007,231
13,719,413
5,170,252

1901-02.

$
2,447,845
2,820,781

3,160,012

3,071,450
16,494,248
4,114,026

YEARS.

1900-01.

$
2,725,506
2,566,536

3,301,933

3,321,494
4,620,998
3,735,951

Total year .22,403,713 32,216,304 32,108,362 20,272,418

First Gmonths 10,422,P40 15,518,027 14,340,749 6,570,412
Second 6 months 11,980,773 16,698,277 17,767,613 11,702,006

Further expansion of the spinning capacity of the cotton

mills of the United States is to be noted, but, as we have
pointed out from time, to time it has been, in all very recent

years, practically confined to the South. Changes are taking

place constantly in Northern factories which increase the
efiiciency of the machinery but there are only slight addi-

tions to the number of spindles; but at the South a number
of new mills are completed each year and older establish-

ments are added to, appreciably augmenting the aggregate

of spindles from season to season. This is the fact disclosed

by our recent investigations; although, for other reasons set

forth elsewhere in this review, the increased capacity is not
reflected in the volume of consumption. Our usual state-

ment of spindles in the United States is as follows:

Spindles— 1903-1904. 1902-1903. 1901-1902. 1900-1901.
North 15,260,000 15,200,000 15,150,000 15,050,000
South 7.963,866 7,039,633 6,408,974 5,819,335

Total spindles 23,213,866 22,239,633 21,558,974 20,869,835

Southern cotton mills have done better relatively than
those at the North, notwithstanding the phenomenal con-

traction in the demand upon the United States from China
for cotton goods. The volume of the staple consumed shows,
however, a moderate decrease from preceding season.

More favorable result.^ by the Southern mills chiefly grew out
of the advantage of location—being practically at the seat of

supplies, they made arrangements for most of their prospect-

ive requirements before prices had radically advanced. More-
over, the scale of wages being lower, cost of production has
been less, and finally there has been no friction with labor,

any cutting down of the output being due to the action of

the mill owners.

It should be said, though, that during Sept., 1903, oper-
ations were restricted in many mills, and in instances wholly
prevented, by inability to secure needed raw material, stocks
of cotton having been exhausted and the new crop late in

maturing. In fact, as we indicated a year ago, a feature of
the last quarter of 1902-03 was the short-time or complete
stoppage necessitated by lack of cotton to keep spindles in

motion. By the first of October this check to full operation
had been removed, but there was not much resort to extra
time (night as well as day), so noticeable in most recent

previous years. This, of course, is not surprising when the

condition of our trade with China and other Far Eastern

markets, already referred to, is taken into account. Many
Southern mills running on the lower counts of yarn have
relied largely upon Chinese demand, and with that reduced
nearly 70 per cent it is cause for gratification that they
should have been able to do so well. Short-time or stoppage

has been a feature of July and August, 1904.

The temporary check in consumption referred to above
has not served to arrest the inclination to further develop the

cotton manufacturing industry South. Considerable (tddi->

tions to spindles have been an incident of the season of

1903-04. Ureatest progress has been and is being made iu che
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Carolina^ and Geor^^ia, but most of tlie other cotton-crowing
States exhibit some advance. A number of new mills have
started up, most of thorn above the average .spinniog capac-
ity, and others are rapidly approaching completion. Nothing
tangible, however, has yet transpired concerning the SOO.COO-

spindlo mill intended to be erected on the Missouri River in

the vicinity of Kansas City. Within the past few weeks, pur-
suing the plan followed by us with gratifying success for

nearly two decades, we have obtained this season full

detailed information bearing upon the development and
operations of Southern factories. It is needless to say that
as the years pass there is a perceptible increase in the work
entailed, but the kindly spirit in which our inquiries are met
greatly lightens the work of compiling the data. As usual,
the information furnished by each mill covers spindles and
looms active or idle during the season, including ad-
iTitions made to old plants and new mills started,
the actual con.sumption for the year, the average
count of yam spun, and complete details as to new
mills, whether projected or already under construc-
tion, and contemplated expansion in existing fac'ories.

The aggregate of our detailed returns arranged by States is

as follows. As heretofore, all establishments which have
been idle all the season and that are not likely to resume
operations are excluded from this compilation:

Southern
States.

Ifumber of Aver-
age
Xo.
Tarn

Conswmption.

MiUa
Spindles.

Looni>
Ran. Bales. A V.Net

WeightAlive. Ruim'no
Pounds.

Virginia.. ..

No. Carolina.

So. Carolina.

Georgia
Florida

19

224

129

lie

56

20

5

15

3

31

2

s

223,818

1,923,887

2,965,747

1,391,768

775.064

151,544

67,018

77,0.)6

2i,b20

258,262

15,016

92.046

7,963,830

7,039,633

184,012

1,884,1C8

3,683,650

1,344,834

f90,512

151,544

64,552

56,976

14,520

230,382

15,016

87,246

7,387,358

6,450

35,757

63.436

30.312

13,453

3,821

1.598

1,452

60

5,068

356

1.56-.

162,345

18

20

23}i

15H

18)^

10

16

14

14

15Ji

uyi

19«

19H

53,272

544,44'*

603,H19

447,138

220.236

35.148

13.568

18,002

1,947

45,656

4,635

19,640

484-01

461-19

476-23

480-23

482-98

487-66

490-69

504-70

503-35

489-37

494 32

49513

25,784,190

251,092,943

287,658,762

214,728,284

Alabama...
Mississippi..

Louisiana ...

Texas
Arkansas. ..

Tennessee...

Missouri

Kentucky ...

106,368.747

17,140.408

6,657,7.-0

9,0b5,622

980,030

22,342,980

2,301,150

9,733,322

Total 190304 628 2,007,509 47511 953,774.158

983,64"979S

915,078,408

788,335,696

Total 100203 594

570

6,714,689 153,74(- 2,049.902 479-85

Total 1901-02 6.408.904

5319.835

6.179 421 142.03;( 19 1,942,881

1,667,012

470-99

472-90Total 1900-01 581 5,473,883 122,902 19

Total 1899-00

Tot«: 1898-99

441

414

4,540,516

3,987,735

4,270.759

3,833,201

3,574,754

105,990

95,701

91,829

18~
1,599,947

1.400.026

468-99

467-44

470-04

760,365,237

654,435,025

577,186.180Total 1897-98 301 3,070,290 ISy 1,227,939

Note.—Much new machinery haa been put in operation within the
past few months, moreaeing the number of spindles appreciably
without affecting oooMumption to a material extent.

From the returns we learn that while Georgia, Ala
bama and Virginia have increased the volume of cot-

ton consumed, other States, notably South Carolina,

have used less of the raw material than in 1902-03,

leaving the net result for the season a decrease of

42,393 bales, or 39,865,836 pounds. The policy of build-

ing larger mills is still in evidence, the average number
of spindles per mill now reaching 1?,691, against 11,855 a

year ago, 11,244 m 1901-03 and only 8,555 in 1895 96. An
analysis of the reports at hand discloses the fact that 8 old

mills, with 81,412 spindles hove gone out of operation, and 42

mills running 386,370 spindles, have started up, g ving a net
addition of 34 new mills, equipped with 304,858 spindles, dur-
ing the year. Furthermore, old mills have increased

thtir equipment obis season by 619,375 spindles. Conse-
(luently the total net gain has been 924,233 spindles in

1903-04.

The tendency tu further extend the cotton-manufactuiing
industry at the Jdouth remains a feature, although checked
somewhat or held in abeyance for the time beiug by the con-
dition of the goods markets. We gather from the infor-

mation received that 6 mills coutaiuiug 117,0(0 spindles
will start up during the fall or early winter and thtt before
the close of the season of 1904-05 other mills with 66,000

spindles will be burning out yarn. Additions to old mills

totaling 336,000 spindles are also in contemplation or now
being made. Here we have 5! 9,000 spindles us the probable
further expansion of capacity in the near future. Mills

merely in project, of which there are many, are, of course,

not included in these remarks.

The figures of the distribution of the 1903-04 crop, in luding
takings of cotton by the mills North and South, and stock

lield by tlie milhs at beginning and end of that year, are
given on the first page of this report, comparison being made
with the results of 1902-03 and 1901-02.

Europe.— -ertainly the most prominent and pervasive
infiuence bearing upon the European cotton industry during
the past season has arisen from the scarcity, the de^rneae
and the violent fluctuations in the prices of the raw material
— of American especially. Its effect upon the Continental
and British industries respectively ha.s, however, differed
considerably. The product of the spindles and looms of the
Continental countries is mostly consumed at home, whiU'
fully three-fourths of the yarns and goods made in tbe
United Kingdom find a market abroad and in far distant
British colonies and dependencies.

In the former case (Continental spinning) the economi',
condition of the home population was for the most part fairly

good in Central and Western Europe, and in some countries,

as in Germany, it was rapidly improving from previous de-
pression. The demand for cotton goods was, therefore,

abundant, and it was not seriously checked by the advance
in the prices of the raw material, at all events during it

-

earlier stages. Spindles and looms were consequently kepi
tolerably well emplojed, even after the advance had made
considerable progress. The principal variations from tbig

summary statement of Continental experien;e are referred
to in subsequent paragraphs. But Continental spinnerg
have had a further advantage from the increased supply of

the shorter stapled Indian cotton. This they were able to

substitute for or to mix with American in the production of

their yarn, which on an average is very much coarser than
that spun in Great Britain. Of this mode of mitigating the
scarcity ef the longer staples British spinners were unable
to avail themselves, because of the unfitness of the shorter

staples for producing the much finer yarns to the spinning
of which their mills have for many years been increasingly

and are now almost exclusively devoted. It should be noted
incidentally that the larger demand for short staples for Con-
tinental consumption has to some extent worked aganst
the interests of the Indian cotton spinning companies,
who have suffered also from the discouraging condition

of the yarn trade in China, where the product of the
Indian mills finds its largest external market in ordinary
times.

The world-wide distribution and the great diversity of the

consuming markets in the supply of which the British cot-

ton industry is principally engaged made it much more diffi-

cult to raise the prices of manufactured goods in Manchester
than in the Continental textile centres. The buying power
of consumers in these markets is always exceedingly varied,

and in some of them— India for example—the position was
very far from justifying the hope of a ready response to a
rise of prices founded upon the increased cost of the raw
material. Then, too, the relatively large supplies of gOids
on the way to their ultimate destinations or in course of

preparation for these far-olf markets encouraged merchants
who distribute them to hold out against paying higher rates,

while the smaller dealers who conduct the later stages of

distribution in the interior of the various countries adhered
as long as possible to their traditional habit of resisting to

the utmost an upward movement. In both cases the mem-
ory of losses and troubles brought about b)' previous fall

from abnormally high rates, together with a long, persistent

belief in the temporary nature of the advance, impelled mer-
chants and traders to lessen their risks in the only way pos-

sible, that is to say, by buying cautiously and only for the

supply of calculated early requirements. The general effect

of these drawbacks during the past season has been to force

Brilisk spinners and manufacturers to curtail the production

of goods and the consumption of cotton to a greater extent

than their Continental competitors.

One of the most remarkable incidents of the season was
the assembling of the European International Cotton Con-

gress, held at Zurich, Switzerland, in the last week of May.
A summary of its proceedings was published in the Chron-
icle of June 18. This conference, the first of its kind, was
of the na ure of an experiment, and its occasion was the

scarcity of raw cotton and the well-founded belief that the

troubles which it had brought upon the cotton industry

were being greatly aggravated by the manipulations of spec-

ulators. These, it was thought, had not only forced up the

prices of raw cotton beyond all reasonable bounds, but had
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been the cause of the incessant and violent fluctuations

which perturbed the markets, both for the raw material and

for the manufactured commodity, especially during that

considerable part of the season when the bulls and bears,

with their mysterious combinations and associates, seemed

to hold, and for a time did really hold, the markets, and the

interests of this great industry throughout the world under

their sway. No other motive probably but the sense of com-

mon suffering and danger could have brought about a Con-

gress so widely representative or so harmonious in its aims

and action. It is satisfactory to add that hardly any of that

resentful sentiment against American commercial predomi-

nance appeared, either in the public assemblies or in private

conferences, which not very long ago prevailed rather

widely on the European Continent. For, although it was rec-

ognized that the main force of the harmful speculative mania

proceeded from N^w York and New Orleans, it was acknow-

ledged also that the mischief was largely due to participants

on this side of the Atlantic. The appointment of a permanent

committee of observation and organization, the seat of which

is Manchester, with power to convene a second Congress,

gives promise of future useful work, especially since the

members of it are known to be actively interested in the

welfare of the cotton industry and as men of ripe experience

and sobriety of judgment. One result of the Zurich meeting

has been to widen the interest of all concerned in the efforts

made during the last two years to extend the area of cotton

cultivation in regions where its production as a source of

supply for European mills has been hitherto all but neg-

lected, or at least has been carried on inefficiently. Initial

experiments in this direction have been undertaken, with

more or less official assistance, in German, French, Belgian

and Italian colonial territory, not to speak of the already

well-established Russian cotton-growing industry in As'atic

Russia and the Caucasus. But the movement which excited

the greatest interest at Zurich was that of the British Cot-

ton-Growing Association. Since the Congress was held this

important body has taken substantial forward steps. The

funds at its disposal, all privately subscribed, have been

added to considerably, and the Association has received in-

corporation by royal charter, the subscriptions being now
converted into proprietary shares of £1 each. Its work has

also been actively carried on in the various cotton fields

promising the most successful and permanent results. It is

not thought at all likely that even if the highest estimates of

this year's American crop should be realized, the new depart-

ure will suffer appreciably, so deep is the conviction that the

increasing necessity of permanently enlarged and more

widely distributed sources of supply of the longer staples is

too obvious and too pres3ing to be neglected merely because

the scarcity may be temporarily overcome by one or even

two or three large American yields.

Great Britain. — Disconraging and difficult as was the

experience of British cotton spinners and manufacturers on

the whole during the season of 1902-03, that of the succeed-

ing season has been even .more imfortunate in several

important aspects of it, particularly during the last six or

seven months. The still greater scarcity of American and

Egyptian cotton, the yet higher range of prices and the

violent fluctuations have compelled spinners to reduce their

consumption, and the quantity of machinery standing idle

or working on reduced hours has been larger than in 1902-3.

This statement is, however, not by any mens of universal

application. In a few branches of the industry, and in

particular instances in the same branch, little time has been

lost, and quite respectable profits have been made, because

either of an exceptionally good demand for certain classes

of goods or yarns or as a conseriuence of rare good fortune

in the purchase of raw material. Setting aside these more

favorable cases, however, it remains true that the results of

the season have been eminently unsatisfactory, and the

losses of spinners and manufacturers have been consider-

able—often, indeed, serious. Occasionally these have arisen

from untimely purchases of cotton or sales of the finished

product, a consequence largely of the rapid and great

oscillations in the prices of raw cotton. Still, the number

and importance of the failures have not been anything like so

great as one might have expected, considering the exceed-

ingly unsettled state of prices and the impossibility, during

the spells of speculative excitement, of relying from day to

day, or even from hour to hour, upon the current quotations

in the cotton markets. In one respect the condition of the

Manchester market for woven goods, and to a certain extent

for yarns also, has been less discouraging, at least since

the end of 1903. The demand "at a price" has shown

greater steadiness, and has supplied increasing evidence that

the reduced supplies previously sent to the consuming mar-

kets were tending perceptibly to create a void and to

sharpen the appetites of buyers. In only a minority of these

markets was the improvement sufficient to induce a rise in

the prices of manufactures at all commensurate with the

increased cost of the raw material. Often, indeed, it was
barely enough to afford more than a a very small profit to

the producer. Still this evidence of a more healthful rela-

tionship between the demand and the supply, which has

become more marked since the back of the speculative con,

trol of the cotton markets was broken, points to an import-

ant distinction between the broader characteristics of the

season just closing and of that which immediately preceded

it. It is a sign, too, of encouraging portent for the early

future of the British cotton industry in view of the growing

probability of a much more liberal supply of American cot-

ton in the next twelve months than that of either of the

last three or four years.

The falling off in the shipments of British cotton goods to

over-sea markets during each of the last two seasons is pa-

proximately shown by the following statement of the exports

of woven goods and yarns from the United Kingdom in the

twelve months from Aug. 1st to July 31st of 1901-2, 1902-3 and
1903-4, the figures for Aug. of this year being not yet available.

EXPOETS OF COTTON-WOVEN GOODS (TABD8).

19012. 1902-3. 1903-4.
5,466,000.000 5,325,000,000 5,084,700,000

Decrease, 1901-2 and 1903 4, 6-97 percent.
Decrease, 1902-3 and 1903-4, 4*51 per cent.

EXPOKTS OF COTTON TAKNS (POUNDS).
1901-2. 1902 3. 1903-4.

171,100,000 162,7(0.000 149,600,000
D-creaae, 1901-2 and 1903-4, 18-41 per cent.
Decrease, 1902-3 and 1903 4, 8-05 per cent.

The percentage of falling off here shown is certainly less,

especially under the head of woven goods, than the contem-
poraneous decrease in the consumption of raw cotton by
British mills since 1901-02. From what sources, then, have
the over-sea shipments been kept up? Partly, no doubt, by
the clearing out or great reduction of stocks in Manchester.

But it is almost certain, also, that the absorption of cotton

goods by the British home trade has been lessened, at least

to some extent, during each of the past two seasons. There

is good evidence, however, in the persistent call for goods, at

a price which has recently become accentuated, to believe

that supplies in foreign and colonial markets are, on the

whole, very moderate, and that in some they are rather scanty.

The prospect, therefore, of a full acd steady demand for

the production of British mills as soon as prices have become
settled on the basis of the new season's crop prospects

appears to be encouraging. So long as the visible supply of

cotton remains low enough to invite important bull specula-

tion, the policy of careful buying of goods will no doubt be
more or less continued, but the fear of a material upward
movement from this source is gradually disappearing, and
already exporters to a few markets have begun to anticipate

future requirements in fair volume by purchases for forward

delivery. Shippers to China have led the way in this move-
ment, having entered into contracts for delivery of numer-
ous staple descriptions of cloth between September and
March next. In other branches, including the India trade,

their example is being followed cautiously and in very mod-
erate proportions, but for the most part buying, both for the
home and the foreign and colonial markets, has not yet

ceased to be marked by carefulness and restraint.

There has been no alteration in the general rates of wages
in any section of the industry, nor has any such change been
suggested. Local difficulties and disputes have occurred,

but with two or three exceptions these have been disposed

of without long delay. Several of them have arisen out of

the adoption of automatic looms, or of readjustments in the

organization of work designed to relievo the weaver of small

accessory service by the employment of helpers, in order to

increase his production, and consequently his earnings. The
question at issue was the amount of the reduction to be

made for this assistance from the standard piece rates. The
absence of any call for a cutting down of wage«, in view of

the unremunerative condition of the industry, is worth not-

ing. Twenty or thirty years ago It would have been thougbt
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quite a matter of coarse that in the lapse of bo long a period

of bad times as the industry han had to endure in the last

two seasons, waRcs should come down, just as in prosperous

years they should rise. Tliis view prevailed not only among
employers, but also in the public mind generally, apart from

the cotton labor unions. But the latter have long contended

that wage schedules should remain unaltered during periods

of depression, nnle?8 these were exceptionally protracted.

The contention was not always skilfully put forward, and it

was looked upon as merely a mode of establishing the ir-

reducible " minimum wage." By the " Brooklands agree-

ment,'' entered into about seven or eight years ago, however,

between the associations of employers and the work-people,

provision was made which practicall)' prevents claims for

general increases or reductions of wages from being incon-

siderately proposed or pressed forward. Much formality and

deliberation are required, involving ample time and oppor-

tunity for thought and friendly conference. There can be

no doubt that this agreement has greatly helped to maintain

the friendly relations which have existed during the last two

trying years between the representatives of capital and

labor in the British cotton industry.

The number of spindles has been substantially increased

during the past season, and several new mills are either in

course of erection or are projected. A large proportion of the

extensions occurs in the Bolton district, the chief seat of the

fine spinning branch using Egyptian cotton. At the present

moment accurate statistics of these additions are not available.

The European Continent.—One of the most striking

features of the season is the revival of industrial activity in

Germany after the two or three years depression which

came to an end early in 1903. In this recovery the German
cotton industry shared largely, although it was no"; until the

autumn of that year that the full force of it was realized.

It was then found that during the period of bad trade stocks

of cotton goods in the hands of wholesale and retail dealers

had been greatly depleted, and manufacturers began to re-

ceive orders for forward delivery in great abundance. For

several months this process went on and the production of

the looms and spindles was placed under contract to an ex-

tent much exceeding that of ordinary times. This large busi-

ness had of course to be covered by purchases of raw cotton,

and thus the takings of German spinners in the first half of

the season, before the higher range of prices was reached,were

exceedingly heavy. The consequence of this fortunate posi-

tion is that the consumption of cotton in Germany has been

checked by high and fluctuating prices to a much less extent

than in any other European country, except perhaps in

Italy. In Austria these adverse conditions have proved seri-

ously discouraging. Spinners have had a trying and diffi-

cult experience and their present outlook is darkened by

the fact that the grain harvests this year in both Austria

and Hungary have fallen much below an average. Italy

has within the last three or four years made excellent prog-

ress industrially, and tlie cotton manufacture has largely

shared in the improvement. There also the perturbations in

the cotton markets have been borne with less inconvenience

and less interruption of regular employment than in the cot-

ton industries of most European States. In France short-

time working has been widely prevalent in all districts dur-

ing the last five or six months, Eouen, where the produc-

tion of the coarser descriptions of yarns and goods pre-

vail, having suffered especially from this cause. Quite re-

cently, however, the mills in the district of the Vosges,

where the finer yarns are extensively spun, have resumed

full time. In Russia the cotton industry has been in a de-

pressed condition, especially since the beginning of the war
in the Far East. Not only has the home demand for manu-
factures been poor, but the dearness of the raw material

arising from scarcity has been aggravated by the additional

import duty on raw cotton, which was imposed for the

purpose of raising more Customs revenue; not, as in th"? case

of the previously existing duty, in order to encourage the

growth of cotton within the empire. On the whole it is

improbable that there has been much increase of cotton

machinery on the Continent during the season, but there can

be little doubt that in Germany the comparatively favorable

experience of spinners and manufacturers has encouraged

them not only to renew their plant much more freely than

in the two previous seasons, but also to undertake some

extension. Certainly English textile engineers, who supply

most of the cotton-spinning machinery for European millB,

have in recent months been receiving orders from Germany
much more freely than they have done in the last two or

three years.

The foregoing comprehensive and instructive review of
the spinning industry in Great Britain and on the Continent
during 190:5-04 is from our special Manchester correspondent.
Taken in connection with our own remarks further above
on the situation in the United States, the most important cot-
ton-manufacturing centers in the world have been inclnded.

There are a few other countries of minor importance at

cotton spinners which must be included to complete thi»

narrative of the world's progress in cotton production and
manufacture. For our data in those cases we use official

figures 80 far as they are obtainable. We present lielow the

results reached, showing (1) the cotton consumption of each

manufacturing country for a period of fonr years and also

the total annual and average weekly consumptim: (2) the

world's production of cotton (commercial crops) this year

and previous years, and (3) the spindles in all manufactur-

ing countries as they stand to-day compared with like re-

sults in former years.

In India, the country next in importance to Europe and

the United States, a notable check to cotton consumption is

an important feature this season. Slackened demand from

the Far East furnishes the chief explanation. Japan also

shows lessened consumption, its takings of cotton from

India having been to a moderate extent belo%v last season,

while the absorption of supplies of the raw material from

the United States exhibits a decided .shrinkage. The dis-

turbed state of all industries in those countries in conse-

quence of the Russo-Japanese war is one reason for the smaller

consumption of cotton; the abnormally hi^h price of the

staple is another cause, for dear cotton means dearer goods

and that always leads to smaller demand from the Far East.

For Mexico and Canada we have to adopt the imports of

cotton into.each country, as in the case of the fornaer no

late statistics covering the home yield of tae staple or mill

operations are available, and Canada of course has no source

of cotton supply except through imports. China is closed

to all inquiry this year and the data from Brazil are incom-

plete. "Other countries" include the exports of cotton from

Europe and the United States to countries other than those

specifically mentioned in the table, and the imports into

Ecropean countries from all other sources of cotton supply;

also the cotton burned or lost at sea. The statement we
subjoin consequently covers substantially the distribution

or consumption (expressed in bales of 500 lbs. each) of the

entire commercial cotton crops of the world.

THE WORLD'S ANNUAL COTTON CONSUMPTION.
1903-04.

Oouniries. Bales.
Great Britain 2,997,000
C!ontlnent 5,148,000

Total Europe 8,145,000
"

Qnlted States—North.... 2,000,9.54
do —South.... 1,907,548

Total United States.. 3,908,502"
East Indies 1,270,000
Japan 360,000
Canada 88,534
Mexico 55,500

Total India, etc 1,774.0.14
Other countries, etc 32,000

Total World
Average, weekly

—

1902-03. 1901-02. 1900-01.
Bales. Bales. Bales.

3,18.'i,000 3,253.000 3,269,000
5.148.000 4.830,000 4.576,000

8,33a,000 8.08y,uOO 7,845,000
2.047,801 2,207,175 2.150,069
l.flG7,:-i00 1.830,1.S7 1.576,671

4,01.**, 101 4,037.:-t32 3,726,740
1,350,000 1,383,790 1,059.764
466,644 726,4r>4 631,728
117,614 117,384 99,922
59,215 31 524 31.147

l,99i,473 2,259.152 1,822,461
22.407 29,4?4 21.715

13.359,?36 14,363,98. I4.4l4.908 13,41f..916
266,530 276,230 277,210 257,999

The aggregate consumption of the world for 1903-04. it

will be noticed, exhibits a loss of 504,445 bales from the total

recorded last year and is 555,372 bales less than the record

result of 1901-02. All the countries except the Continent of

Europe share in the loss from 1902-03. The sources from
which cotton has been drawn in each of the last fonr years

are stated in the following compilation of the world's com-
mercial crops, represented in bales of uniform weight of 500

lbs. each.
WORLD'S PRODUCTION OF COTTON.

190304. 1902-03. 1901-02. 1900-01.
Oouniries. Bales. Bales. Bales. Bales.

United States 9.841,671 10,511,020 10,3'^0,380 10,218.000
East Indies* 2,650.0"O 2,7;-i7.577 2,475,230 2,200.205
Eevpt. 1,210,000 1,148,700 l,2s42.443 1,063,758
Brazil, etc.* 153.000 229.390 265.89rt 1.^0.491

Total 13.854.671 14.6.:6.HS7 14,413,9*9 13,b3.;,454

CJonsumptlon 52 weeks.. 13^8MKM6 14.36.3.0^- 14.414.^08 13.415.916

Siir. from year's crop. «4,s65 263,706 a95tf 216,538
Visible and Invls. stock-
Sept. 1 beKiunlng year. 2,934.774 2,672,068 2,673,027 2,456,489
Seut. lending year.... 2,929,909 3,931,774 2,672,068 2,673,027
• includes India's exports to Europe, America and Japan and mill

consunipttou In India Increased or decreased by excess or loss of

stock at Bointiay.
1 Receipts into Europe from Brazil, Smyrna, Peru, West Indies, etc.,

and Japan native cotton used in Japanese mills.

a Deficiency in the year's new supply.
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The above statement indicates in compact form the year's

supply of cotton (not including Russia) in each of the four

years, tlie amount consumed, and also the extent to which

visible and invisible stocks were increased or diminished.

The augmentation of the Spinning Capacity of the world

has been very moderate the past season. The most import-

ant change has been in the southern part of the United

States, where an addition of 924,333 spindles has occurred,

the total standing now at nearly eight million spindles.

The increase in Europe has been confined in the main to

Great Britain and Germany. Our compilation for the world

is as follows:

N0MBEH OF SPINDLES IN THE WORLD.
1904. 1903. 1902. 1901. 1900.

Praat Rritain ....47,400,000 47,300,000 47,000,000 46,100,000 45,600,000

Contiafnt. ...............34.400,000 34,300;000 33.900.000 33.350.000 33.000,000

rpnt«l Wiirooe ....SILSOO.OOO 81,500,000 80,900,000 79,450.000 78,rtOO,000

iTnifpd States-North .16,25000^ 15 200,000 1.5 150.000 15,050,000 14,540,000
^

do -South! ::7,963;8ea 7,039:633 ^AO^,«U 5,819,835 4.640,515

Total United States.... 23,213,86(5 22,239,633 21,558",974 20,869,835 19,130.515

WsKjtfndies ...... 5,200,000 5,100,000 5,006,965 5,006,936 4,945.783

lanL 1460,000 1450 000 1400,000 1,260,000 1.220.!»75

Cblnay.'.'.'.'.'.'.'.'.... .•.••. 600.000 OOOloOO 600.000 600.000 600.000

Tntallndia etc 7.250.000 7,150.000 7,006,965 8,853,936 6,7M,758

r«nadfl, 716.000 700,000 6HO,000 680,000 670,000

Me^co.":.'.'.':.".'!.'.':;:."i..:. eso.ooo eioiooo 590,000 560,000 500,000

Total other '7"360,000 1,310,000 1,280,000 1,410,000 1.170.000

Total world 113,623,866 112.199,633 110,745,939 108,816,771 105,667.273

For Great Britain and the Continent Ellison's figures are not

yet obtainable and we revise previous years' statements

from the facts we have. The results for the United States are

our own. India's totals are from the official report of the

Bombay Mill Owners' Association and Japan's aggregates

are officially communicated, except those for the last two

years, which are approximations. China's figures are com-

piled from consular reports, and for Canada the totals are

furnished by the Dominion authorities, except the estimate

for 1904. Mexico's aggregates are in part approximated.

The cotton goods trade of Great Britain with foreign

countries, as represented by the volume of exports, has con-

tinued along the lines disclosed the two previous seasons.

As in the United States, the disappointing results can be

ascribed wholly to the much higher values for goods forced

by the great increase in the cost of the raw material. It is

of course a self-evident truth that purchases are confined as

near as possible to actual pressing needs in times of high

cost, whereas they are generally upon a liberal scale when

prices are extremely low; moreover the actual consumption

of cotton goods always decreases when goods advance materi-

ally. The only gratifying feature of the cotton goods exports

from Great Britain is that the trade with South America

shows continuous expansion. The outward movement in

other directions has quite generally been less than in

either 1902-03 or 1901-02. It was expected that transactions

for India in 1903-04 would reach a more important aggregate

than of late years, on the assumption that stocks of goods in

that country had been reduced to a minimum in 1903-03. If

that assumption was true, then it is quite evident that they

are practically exhausted now, or else absorption by actual

consumers has been curtailed, as India's takings of yarns as

well as manufactured goods exhibit a decrease again the

current year. The statistics of exports also furnish evi-

dence of the much smaller demand for Turkey and Egypt

and China and Japan. The statement of exports (reduced

to pounds) by quarters for the last two seasons is subjoined.

These years end with September 30, and consequently the

last two months of the fourth quarter of the current season

are estimated on the basis of the July movement. Three

ciphers are omitted.

OBEAT BEITAIN'8 COTTON GOODS EXTORTS FOR TWO TEARS.

, 1901-1901. . r- 1902-1903. ,

(OOO'g omitted.) Yarns.*Piece Qoods. Total. Ynrns.'Piece Ooods. Total.

Poundi. Ynrd!>. Pounds. Pounds. Yards. Pounds^

l»t quar.-Oct.Dec 47.175 1,196.495 278,191 51,110 1.311,291 30^.9M
2d quar.-Jan.-Mur 47.446 1.377,439 314.421 61,241 1,424.888 327,155

3d quar.-Apr.-June... 41.5 iS 1,217,045 276,63S 46.216 l,mBfl» 277 361

4thquar.-July-Sept.+.. 40,000 1,200,000 271,050 40,613 1,339,157 299,506

Total 176,143 4,990,979 1,140,300 189,180 5,272,035 1,218,936

~* IncludloK thread. t EBttmated for the quarter on the July movement.

The aggregates in pounds in the above table are as com-

puted by us, but the results are believed to be approximately

accurate. They indicate, as inferred above, that the ex -

port movement the current season has been smaller than in

1902-03, and in fact less than in any year since 1892-93.

To complete the year's history of the cotton goods trade

in Great Britain we append data as to prices, the statement

covering the last three years:

Liverpool.

Sept. 30...
Oct. 31....
Nov. 30...
Average )

Sep.-Nov. 5

Deo. 31....
Jan. 31....
Feb. 28....
Average ?

Dec.-Feb. 5

Mch. 31...
April 30...
MaySl....
Average

}

Mar.-M'y \

June 30...
July bi
August 31.
Average )

^.9 SJ'ne-Aug
(

1903-04.

d.
5-98
5-74
6-28

600

6-96
8'72
8 "00

7-89

8-28
7-76
6-90

7-65

6-04
6-18
6-72

6-32

0-2

d.

91l6
8i3i6

9

9%
10^8
IOBb

lOis

llifl

1013i6
10

103t

914
9
9I2

914

|i

s. d.
6IOI2
6 914
6 101-2

6 10

7 5
7 101-2
71OI2

7 823

8 2
8 X
7 9

S

7 414
7 234
7 6

7 4

1902-03.

g'l

d.
4-94
464
4-5Z

4-70

4-64
4-88
5-46

4-99

532
5-54
634
573

6 68
6-60
6-96

6-75

0-2

d.
758
758
7816

758

758
7-^8

8l6

T's

715,(
8
8%
8I4

9H
914
914

9>4

d.

5%
6 53t
6 4I3

6 5I3

6 .^l2

6 8
6 11

6 8

6 9
6 9
7 II5

6 10^2

7 3%
7 2^
7 1

7 2J3

1901-02.

^1

i^

d.

4193a
47ie
4II32

41^32

49,6
4I3
458

49ia

4%
538
5032

5332

431 32
413,,
5I32

415,,

Is

d.
7ifl

71a
71a

7%

738
738
738

738

738
8I4
8i«

8

7%
736
753

758

•^ !«.

.5: <»

s. d.
6 8I4
6 8%
6 41s

6 7

6 6
6 6
6 6

6 6

6 7ii!

6IOI2
6 9

6 9

6 8
6 4^4
6 413

6 51s

We now add a brief summary by months of the course

of the Manchester goods market during the season closing

with August 31 1904, and also of the Liverpool cotton

market in the same form for the same period. These sum-

maries have been prepared for this occasion with our usual

care, and the details will, we think, prove an interesting

and serviceable record for reference.

September.—Mane/tester.— Developments with regard to

the raw material during September served to unsettle con-

ditions in the Manchester goods markets. A sharp decline

in prices of cotton was induced by the favorable crop re-

port issued by the United States Agricultural Bureau on
September 3d, and, although there was some reaction about

the middle of the month, a further decline quickly followed.

Confidence in values of goods among buyers was therefore

shaken, and as a result the volume of transactions in cloths

was quite unsatisfactory. The scarcity of usable cotton

was a factor also acting adversely to the interests of the

manufacturing industry, which, in view of the extreme late-

ness of the American crop, was not expected to be relieved

until well on in October. Under all the circumstances the

decision of the Federation of Master Cotton Spinners to con-

tinue on short-time schedules, the only practical remedy for

then existing conditions, was emphatically and widely

commended. At times a fair business in goods on Indian

account was put through, and inquiry from China, the

strength of silver assisting, was somewhat better; but gen-

erally the market was quiet. Business in yarns was de-

cidedly disappointing. The exports of yarns and goods from
Great Britain in September (all reduced to pounds) reached

a total of only 83,974,000 pounds, against 99,654,000 pounds
for the like period of 1902. Mr. Ellison estimated the con-

sumption for the month at 50,000 bales of 500 pounds each in

Great Britain and 99,000 bales of like weight on the Conti-

nent. Liverpool—CroTp advices from the United States

were the dominant influence in the market for the raw ma-
terial during the month. Middling uplands opened at 6'80d.,

dechned to 6-74d. on the second and recovered 2 points on the

third; but on the 4th a sharp downward movement was in-

duced by the Agricultural Bureau report, referred to above,

and by the 9th the quotation had dropped to 6 24d. From this

point there was a recovery to 6'72d. by the 15th on less

favorable crop accounts, but weakness immediately super-

vened, the price declining steadily to the close, which was
at 5-98d. for middling uplands. An incident of the month
was the failure of Messrs. John Wrigley & Sons, extensive

speculators in Egyptian cotton, which was followed by a
very important drop in price of that description of cotton.

October.—ilfanc?ies<er.- Conditions in the cotton goods

market were far from satisfactory during October. At the

opening of the month the situation was decidedly depress-

ing, and, although later on, there were evidences of improve-

ment, it was generally realized that some weeks must elapse

before trade could resume a naturally healthy course. The
unusually small stock of cotton, either visible or invisible,

in Great Britain made it very necessary for spinners to se-

cure early supplies from the new crop, even at prices which
to them were on too high a basis, or curtail operations ma-
terially. A gradual resumption of full time by spinners

was reported. A large number of looms, however., continued

idle throughout the month.and the outlook at the close did not

favor full production, buyers evincing no particular anxiety

to purchase freely. In fact the situation was such that great

fear was expressed of competitive underselling should the

full output of looms be forced upon the market. For China

considerable was done, but the demand from India and other

Eastern outlets, as well as from the home trade, was disap7

pointing. The most adverse influence bearing upon the

market was, of course, the absence of a healthy Indian de-

mand. The yarn market showed marked improvement, but

much irregularity in prices prevailed. Yarns *^^fj Kf^^^
exports from (Jreat Britain for October were 93,1H0,0(K)

pounds, against 104,354,000 pounds in 1902. Mr. Ellison
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made no change in the eBtiiuated weekly rate of ronsump-
tiou. L viTfiooi The market for tlic raw material opened at

C03d. for middlinf< uplands, an advance of 8 points over the
Septemherclose.biit on better private crop ad ices and a more
favorable report by the United titates Atiricultural Depirt-
lueut than had been looked for, ease<l off gradually, and by
the 6th there had been a decline to o'TSd. From that figure

there was quilo a steady recoverj' on better market cables
from America and frost reports, cuhniuatin^? on the 17th
with middling at 5 90d. Improved crop accounts, accompa-
nied b> neav3' selling against purchases «t the South, caused
a sharp decline on the 19lh and 20th to 5"()8d., but there w as

a reaction of 10 points on the 21st. Subpequent fluctuations

were within a narrow range, and resulted in a net lo.ss of 4

points to the close,which was at 574d. for middling uplands.

November,—Manchester. -The market for cotton goods,
though sbowing improvement over October, was adversely
atfected during November not only by the high cost of the
raw material but by the frequent fluctujitions which made
the establishing of any selling basis extremely difficult.

Most of the month there was a good inquiry f<;r cloths, but
at prices below the ideas of manufacturers, and as a conse
quence transactions in any important volume were infre-

(luent. But toward the end of the month demand for India
became more urgent and con.siderabie business was put
throDgh. There was also a better trade for China, for South
America and the Levant. In th^ closing daj's of the month,
however, the rapid advance in cotton checked operations
materiall}'. Yarns ruled firm to strong throughout, with a
fairly satisfactory trade in progress. A further resumption
of operations by weavers was reported, but a full working
of looms had not yet been reached. The outward move-
ment of yxrns and goods from Great Britain aggregated
86, 411, < 00 pounds against 101,(541,000 pounds in November,
1902. Mr. Ellison estimated the consumption in Great
Britain at 63,00ii bales per week, or 8,000 bales greater than
in October, but the Continental rate was unchanged.
Liverpo- /.—The market for cotton was decidedly sensitive
to crop reports during the month; but as strong believers in

a reduced vield were in the ascendant, the course of prices
was as a rule upward, and toward the close the advance was
very rat id. The opening was at 5'78d. for middling uplands
and on the 9th the quotation was 6- Od. A sharp drop of 20
points occurred on the 10th, but by the 13th the loss was
more than re overed, and on the 14th cotton ruled at8'18d.
The succeeding two business days witnessed a loss of 20
points, followed by an advance of 12 points on the 18th and
a nearly corresponding drop on the 19th. Fluctuations
were less important the next week, but between the 26th
and 30th the quotation advanced 2i points, the close being
at 6 28d.

December.— DlancheHter.—ThQ influence of greatest mo-
ment in the cotton-goods market in December was the con-
tinued rise in the cost of the raw material. The United
States Department of Agriculture's Crop estimate placing
the yield at 9,662,000 bales, which materially assisted in
advancing prices, was generally condemned as misleading,
the quite prevalent opinion at that time being that the out-
turn would be larger. Business was restricted in all depart •

ments, but trade in higher grade goods was upon a particu-
larly limited scale. Buyers' offers as a rule were much too
low to be entertained, but at times fair transactions in the
cheaper and lighter fabrics for India were put through.
Toward the close of the month the market was especially
inactive, and in the final days absolutely stagnant, for
although many offers were in evidence, they were on a basis
that, with the steadily increasing cost of cotton, would entail
loss to the manufacturer. Dealings in yarns were light
throughout. Yarns and goods exports from Great Britain
in December reached 98,600,000 pounds, against 102,919,000
pounds in 11)03. The estimated rate of weekly consumption
•tood the same as in November in Great Britain as well as on
the Continent. Lnerponl.—The market for the raw material
was even more sensitive to the various influences at work
than during November, Prices changed almost daily, fluc-

tuations were frequen'Iy wide, and the trend was quite
steadily upward. Opening at 6*40d., middling uplands ad
vanced to 6'84d. by the 4th, the Bureau estimate assisting,
but declined to 6-46d. by the 8th. A rise to 6'76d. occurred
between the 9th and 12th, the market then easing off, but
recovering to 6'76d. on the 16th. During the next week the
quotation moved up to 7-24d., and after a slight recession
advanced to 7-46d. on the 29th and 7-50d. on the 29th. A
sharp decline on the 30th and 31st of 54 points made the
closing quotation 6-96d,

January. - Manch,enter. —Tbe course of the markets for the
raw material during January served to unduly depress trade
in cotton goods elsewhere as well as in Manchester. The
phenomenal advance in cotton in Liverpool—from 6 96d. on
Dec. 31 to 8"72d at the close of January—naturally called
for a radical marking up of quotations for yarns and goods,
but buyers were little disposed to meet ruling prices, being
ceptical as to their being maintained. The result was that
the volume of orders booked by manufacturers wa- on the
whole disappointing. At the same time t'ade in cloths was
indeed better than expected under the cirtiumstanoes, press-
ing needs forcing buyers into the market. Record prices
were secured for all classes of goods in many instances, but
much of the business was done at concessions from the
ruling quotations. Transactions for Cal -utta and other In-
dian markets showed a fair total and there was some dispo-

sition to purchase on Chinese account. A considerable
resort to f*hort-time was reported. Au important incident
of the month was the issuing on January 8 by the committee
of the -pinners' Federation of an ap{>eal to the users of Ameri-
can cotton to reduce working hours to forty per week, tbe
idea being that such action would serve to hold prices of
the raw material within reasonable limits. It was lat*r an-
nounceil that the movement had progressed satisfactorily,
ninety-three per cent of the spindles in the Oldham diKtrict
and eighty-five per cent in the Ashton district being on
short-time. Short-tim** was reported to have been adopted
in some districts of France and Belgium Another happen-
ing of more or le.s8 importance was the promise of Gov-
ernment support obtained by the British Cotton Growing
Association. Yarns and goods exports from Great Britain
in January were 10.5,341,000 pounds, against 109,819.000
pounds in January 1903. The rate of estimated con.sump-
tion in Great Britain was reduced by Mr. Ellison to 60,000
bales per week, tue Continental rate remaining as hereto-
fore. Liv-rp'iol.—The advancing tendency of the raw
material, so prominent a feature of preceding months of the
season, was most marked in January. In the Liverppol mar-
ket middling uplands, which opened at 6'96d., rose to 8-72d.—the highest point reached since 1873—and closed at that
figure. Furthermore, changes in the quotation were of
daily occurrence. There were flight set-back- at times, but
gains of about 20 points in a day were not infrequent, and
in the last eight business days the rise was practically Id.

February.— Manchester,—The volume of business in the
cotton goods market during February was of diHappointing
proportions. The war in the Far Ed.st was, of course, a dis-

couraging feature, but after allowing for that and all other
adverse influences, cloth ousiness was still considered to have
been bi^low expectations. The high prices early in the month
caused Inte; ding purchasers to hold aloof from the market,
and the subsequent rapid decline in cotton practically de-
s royed, for the time time being, all confidence in values.
About the middle of the month buyers and sellers were quite
close together, but while efforts to obtain further concessions
were being made, quotations again advanced. A consider-
able reduction in consumption resulted fr 'm the prevalence
of short-time in Lancashire and elsewhere, and this served to
8 iffen the ideas of manufacturers as to values of goods.
Only a small business with China and Japan was looked for
in the near future. The exports of yarns and goods from
Great Britain aggregated 110.074,000 pounds, against 105,-

743,000 pounds in February, 1903. The estimated weekly
rate of consumption in Great Britain was further reduced
to 5i,C00 bales, the Continental rate being unchanged. Uv-
erpooi—The market for the raw material fluctuated wildly
during mcst of the month. From the opening down to and
including Feb. 10 the course of prices was downward, quota-
tions showing radical changes from day to day, and the ag-
gregate decline being 198 points -from 8 •92d. to 6-94d. for
middling uplands. The market then turned upward, and,
barring temporary set-backs, so continued to the close, which
was at 8d. for middling uplands.

QJarch.— AfaTic/ie^tcr - Although the statistical position
o^ the raw material continued so very strong as to excite
apprehension in the min-is of spinners as to future supplies,
the goods market was decidedly unsatisfactory. While in

some lines a fair business was transacted, the turnover on
the whole was not encouraging. Furthermore a considerable
portion of the orders secured were taken to keep machinery
in motion and consequently upon a basis showing no profit.

The demand for India and China was rather restricted
although Pome urgent orders were placed. The South
American inquiry was very fair, though high prices inter-

fered with the placing of orders. Transactions in yarns
were generally made at concessions from ruling quotations.
The export movement of yarns and goods from Great Britain
showed an appreciable decline from the February total,

reachmg 99,' 06,000 lbs. against 111,593.000 lbs. in March
1903. The estimated weekly rate of consumption was the
some as in February. Ltwerpoo'.—The statistical position of

the raw material was the main influence controlling the
market, barring, of course, the slump which followed the
suspension of Diniel J. auUy & Co. Middling uplands opened
the mon'h at 8'lOd. and advanced quite steadily to the 14th,

when 8'78d. was reached. A decline to 8'24d. occnrred by
the 18th and on the 19th there was a sharp drop of 50 points

—the slump referred to above. During the remainder of the

month the market was nervous and irregul.r, but by tbe
close had recovered to 8'28d or 28 points above the February
close.

April.— Manchester.—'VfhWe some improvement in the vol-

ume of the cotton goods trade was reported during the
month, it was not marked enough to warrant the starting up
of any of the idle machinery. In fact short time was rather
the rule than the exception in the cotton manufacturing cen-

tres of the world, due, of course, to the comparatively high
cost of the raw material. Every PJuropean cotton consuming
country, except Germany, had taken less of the staple than
in the preceding season, and in some instances the deficit was
very noticeable. In Lancashi'e manj' manufacturers ac-

cepted unremunerative prices for goods in preference to the
other alternative stoppage, and this was undoubtedly the
prime factor in the improved trade reported. Home trade

was not satisfactory on the whole, and China did very little.

India, however, displayed more activity and a fair inquiry

was done for South America and some of the less important
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Far Eastern markets. Yarns were in fair demand. Exports
of yarns and goods from Great Britain reached a total of
93,833,000 pounds, against 97,151 pounds in April, 1903. Mr.
Ellison made no change in his estimat'-d weekly rate of con-
sumption. Lwrpmd.—The market for the raw material dis-

played a nervous feeling all through the month, with the
general trend of prices towards a lower level. Middling up-
londs opened at 8 50 d., an advance of 22 points over the final
March quotation; had fallen to 8*02 d. by the 14th, recovered
12 points the following day. and drotped to 7 92,by the 19th.
Daily changes were the feature thereafter, the low point
(7'68 d.) being reached on the 25th, and the close was at 7-76d.

May.—Manchester — Notwithstanding the lower basis upon
which business could be consummated, consequent upon the
appreciable drop in prices for the raw material, no con-
siderable volume of transactions in cloth was booked, dis-
counts on far months deterring any heavy buying. An
active demand for China in mid-month assisted manufac-
turers somewhat, but the general inquiry for India was less
urgent than in April. Some of the near Eastern markets
showed slightly more activity in purchases, yet bu\ ing for
South America was on only a small scale. Altogether the
weakness in cotton discouraged liberal buying- The Whit-
suntide holidays also naturally interfered with business.
A smaller yarn business than in April was reported. One of
the chief events during the naonth in the cotton manufac-
turing industry was the Z irich Cotton Congress, held in
Whit week, at which an international committee was ap-
pointed^ charged with the work of the extension of the
cotton supply. At the same time it was contended by the
English representatives that without organizations in the
nations represented, an international committee can accom-
plish coisjparatively little. It is believed, however, that
through discussion the Continental delegates were thorough-
ly impressed with this view, and will act accordingly. 1 he
total of y«.rns and goods exports from Great Britain was
only 91,24d,(i00 lbs., against 97,643,000 lbs. in May of the
previous year. The estimated rate of consumption was
unchanged.— Lirerpoo/.—The downward tendency in the
value of the raw material, so noticeable in March and April,
was also » feaitiure of the market during May, but as a rule
the changes from day to day were not radical, although re-
sulting in the net to a drop of 86 points from the final April
quotation. The opening was at 7-63 d. for middling uplands,
and by the 6th tkere had been an advance to 7"76 d.—the
ihigh of the month. Daily fluctuations thereafter carried
-the quotation down to 7-38 d. on the 13th, from which level
there was a recovery to 7*62 d. by the 17th. During the
remainder of the month the price declined quite steadily,
the close being at 6'90d.

#;UNE.

—

Manchester.- Some improvement in the cotton
goods trade was noticea.ble during June and as a result the
short-time plan under which many mills had been working
was somewhat modified. In fact, at a meeting held June 14
it wae decided to increase the working hours to ^1%, instead
of 40 per week. Satisfactory rains were reported in India
and prospects for future trade were considered to be fairly
good. An improved business with China was noted and the
inquiry from the Levant was better. Operations for South
America were conducted upon a cautious basis, no eagerness
to purchase being evinced, and for most European and the
smaller Asiatic markets trade was slow. Stocks of goods in
home markets were believed to be low and in consequence it

was anticipated that any augmentation in the retail demand
would soon make itself feit with manufacturers. Altogether,
therefore, it may be said that a more hopeful feeling pre-
vailed among producers of goods, although current business
was below normal. The exports of yarns and goods from
Great Britain were greater than in June of 1903, reaching
92,556,000 pounds, against 82,556,000 pounds. Mr. Ellison
continued his estimated weekly rate of consumption on the
same basis as in May. Liverpool. — The course of the market
for the raw material continued downward during June,
although the declining tendency was arrested at times by a
fair volume of buying. Middling uplands opened at 69Dd.,
but in anticipation of a favorable report by the United
States Agricultural Bureau dropped to 6-72d. by the 3d.
After a rise of 2 points on the 4th the decline continual,
6-48d. being reached on the 8th. An upward movement
then set in which carried the price to 6 84d. on the 13th.
Later developments wert- on the side of lower prices and the
market closed at 6-liid. , after ruling as low as 6-04d. on the 29 h.

July.—M.jnc/iesrer - On the who e the volume of tran-
sactions in the cotton goods markets during the month of
July was of fairly satisfactory proportions, but the business
put through was upon a basis which showed a further nar-
rowing of the already rather meagre margin of profit. A
quite large trade for China in all staple lines was reported,
but mainly for forward delivery. The demand for India whs
below expectations, but improved somewhat towards the
close. Fo other markets trade was slow as a rule although
a good inquiry for the Levant was noted, but at such low
prices that only small bookings resulted. The filling of
orders for China, not being urgent (the goods beine for much
later shipment) , left most producers without orders sufficient
to keep machinery well employed. Late in month therefore
the Master Spinners' Federation decided to recommend a
return to a foity-hour week as the working basis for August.
Developments of an unfavorable nature whi(!h occurred
during the month were the seizure of the steamer Malacca by
Russia and the strike at Fall River. At the same time a

feeling was prevalent in Lancashire that, in view of the
depleted stocks of cotton goods and the large crop of cotton
in prospect, a satisfactory fall trade seemed favorable. The
outward movement of yarns and goods from Great Bri'ain

totaled 107,726,000 pounds, against i 09,246.000 pounds in July
1903. Mr. Ellison advanced his estimate of consumption in

Great Britain to 60."00 bales per week, but continued the
Continental rate at 99.000 bales. Liverpool —The market for

the raw material display- d a nervous tendency, owing to the
meagre visible stock available for spinners' requirements.
But as the month wore on without any serious adverse
developments regarding the crop in America, more confidence
in pursuing a waiting policy was in evidence, and the advance
in prices which the first fortnight brought w^s almost
entirely lost. Middling u|jlands opened the month at 5-96d.

moved up quite steadily to 6'72d. (July 15) and dropped
back to 6-04d. (July 28) and advanced to 6-18d. by tbe close.

AvGrVST.—Manchester.— A\\ things considered, there was a
faiily satisfactory volume of business transacted in the
cotton goods market during August. The month opened
with a rather active inquiry for cloih from a number of the
more important outside markets, and although demand
eased off perceptibly at times, the total turnover reached a
pretty good aggregate. Demand was rnost active from
China, and important orders for forward delivery were booked
on a somewhat better basis than theretofore, generally,
however, at some concessions from ruling quotations; but
toward the close dealings were checked by the unwilling-
ness of buyers to meet the higher rates called for by the
advance in the raw material. Heavier or ers for India at
improved limits were al-o in the market, and some increase
in business was reported, although durmg the latter part of
the month the stiffening of cotton and consequent higher
prices for goods caused a practical cessation of operations.
The trade in yarns was of fair volume. With the close of
August the short-time period agreed upon by spinners of
yarn from American cotton terminated, and any further
action to be taken in the matter will be considered at a
meeting to be held about the middle of September. Liver-
po I.—The market for the raw material was practically
ruled by developments in the United States. At first the
tendency was downward, although the varying character of
crop advices caused frequent reactions. Opening at 6"16d.,
middling uplands de lined to 5-96d. by the 16th. The sub-
sequent course i>f prices was generally upwards, reports of
damage by boll-weevils in Texas and injury from various
other causes elsewhere supplying the stimulus. By the
20th the early loss had been almost wholly recovered; on the
24th the market ruled at 6-40d. and on the 31st middling up-
lands stood at 6*72d.

We now give a compilation which covers the figures of

consumption in detail for each of the principal countries em-
braced in the statement of world's annual consumption

already presented, and the total of all. These figures are not

the takings of the mills, but the actual consumption, and
are in all cases expressed in bales of 500 pounds. The figures

in the table cover the years from 1884-85 to 1903-04, inclusive,

and are given in thousands of bales.

WORLD'S CONSUMPTION OP COTTON.—OOOs OMITTED.

600 lb. balei.

000s omitted.

1884-«5

1885-86

1^6-87
1887-88

1888-89.

1889-90

Aver. 6 y'rs.

1890-91

1891-92

1892-93

1893-94.

1894-9,5

189&.g6

Aver. 6 y'rs.

1896-97

1897-98

1898-99

1899-00

1900-01

1901-08

Aver. 6 y'rs

1902-03*

1903-04*

Europe.

2. s

2,746

2,902

2,955

3,073

3,016

3,227

2,986

3,384

3,181

2,866

3,233

3,250

3,276

3,198

3,224

3,432

3,519

3,334

3,209

8,25:h

3,339

3,185

2,997

il

2,604

2,772

2,912

3,037

3,256

3,432

3,002

3,631

3,619

3,661

3,827

4,030

4,160

3,821

4,308

4,628

4,784

4,676

4,576

4,8 <6

4,628

6,148

6,148

5,350

5,674

5,867

6,110

6,272

6,659

United States.

1,286

1,512

1,578

1,624

1,704

1,682

5,988 1,564

7,015

6,800

0,527

7,060

7,280

7,436

1,810

1,944

1,872

1,593

1,940

1,711

7,019

7,592

8,060

8,303

7,910

7,846

8,0S9

1,812

1,776

1,808

2,244

2,365

2,160

2,20:

7.907

H,145

Z,089

2.048

2,001

241

310

361

400

444

503

377

557

632

679

671

803

861

700

962

1,154

1.309

1,501

1,577

1,830

1,3&9

1,9«7

i.nos

1,527

1,822

1,939

2,024

2,148

2,185

1,941

2,367

2,576

2,551

2,2a4

2.743

2.572

ta

467

504

560

617

6,J7

791

607

924

914

918

959

1,074

1,105

2,512' 983

2,738, 1,004

2,962 1,141

3,553

3,856

3,727

4,037

1,314

1,139

1,060

1,384

3,478 1,174

4,016

8,909

1,360

1,270

100

120

180

140

160

160

134

99

160

200

19i

286

3H3

215

414

634

708

711

6:<2

726

620

467

3t0

106

12f.

195

105

160

129

120

132

181

142

167

162

179

139

199

170

Total.

7.444

8,120

8,506

8.891

9,367

9,795

8.670

10.511

10,666

10,291

10.580

11,643

11,605

10,849

11,880

12,888

14,016

13,773

13,416

14,416

1S.306

14.364

13,8<l«

* Figures of European ConRuraption for 1902-0.3 and lOO/i-O t will
probably be changed slightly by Mr. Ellison In his October Annual.

Another general table which we have compiled of late

years is needed in connection with the foregoing to furnish

a comprehensive idea of the extent and the expansion of

this industry. It discloses the world's cotton supply and

the sources of it. The special iHsints we have sought *o

illustrate by the statements are, first, the relative contribu-
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tion to the world's raw material by tl»o United States and
l)y other sources, and, second, to follow itB distribution.

Beginning with 1890 97, the figures of visible supply include

Alexandria and Bombay stocks.

WUKLD'8 SUPPLY AND DI8TBIBDTIOM OF COTTOH.

SOO-{t>. bal€i.

atul
InviHbtr
Supplv

ndifl of
IV.-ir.

1,550,000

1,343,000

1,4-11,000

1.473,000

1,291,000

1,119,000

1884-85

85-86

1886-87

87-88

888-^9

1886-90

ATer. 6 y'r»..

1890-91 11,077,000

1891-92 ;1,742,00()

1892-93 2,818,000

1893-94 12,258.000

1894-95 2.128,000

1895-96 3.203,000

Aver. 6 y'rs..

1896-97 1,931,000

1897-98 1,923,638

1898-99 3,241,158

1899-00 3,999,364

1900-01 2,456,489

1901-02 2.673,027

Aver. 6 y'rs..

1903-03 2 672,068

1903-01 2,934,774

Oropt.

Onittd
Statu. Othtr$.

6,136,000 8.101,000

5.984.000 2.234.000

5,960.000 2.577,000

6,400,000 2,309,000

Total.

Total
Actual

CoTUUmp-
tion.

Bal'tice of Supply
E7id of Vtar.

ViMle.

0,46;),000

6,820,000

6.127.000

8.137.000

8.(M0,000

6.435,000

7,130,000

9,640,000

0,912.000

7,817,000

8,435,868

10,890,000

11,078,000

9,137.000

10,218,000

10,380,380

2.6J2,000

2,933.000

2,464,000

3.039,000

3,001.000

8.296.000

:»,314.000

2.978.000

3.421.000

10.023,20-

10,511,020

9.841,671

3,175.000

3.438.000

3.316,290

3,694,934

3,092,897

3,414,451

4,033,569

3,498,358

4,115,66

4,013,000

7,237,000 7,444,000

8.218.000| 8,120.000

8.537.000 8.505.000

8,709,00OJ 8,891,000

9,005,000 9,207,000

9,753.000 9,796,000

8,591,000 8.670,000

10.511,000

10,565,000

10,291,000

10,580,000

11,543.000

11,606.000

13.521.585

14,626.687

13,854,671

984,000

068,000

999,000

772,000

682,000

846,000

1,315.000

2.310.000

1.903,000

1,792,000

2,185,000

1,231,000

10,819,000

11,880,332 1,295,636

12,888,768 1.905.158

14,014,728 2,371,364

13.772,772 1,071,489

13,415,916 1,549,027

14,414,908 1,306,068

13,397,911

14.383.981

13,859,536

1.150,28S

1,085.237

In-
vMblf.

359,000

473,000

474,000

519.000

437,000

231,000

427,000

508,000

355,000

336,000

1,018,000

700,000

628,000

1,336,000

1,628,000

1,385.000

1,124.000

1,366,000

1,784,489

1,844,672

To illustrate the preceding, take the last season, 1903-04, and the
results would be as follows

:

Shipplv—Visible and invisible stock beginning of year bales. 2,934.774

Total crop during year 13,854,671

Total supply-bales of 500 lbs 16,789.445
distribution—Tota,\ consumption, &c 13,8S9.638

Leaving visible stock 1.085 237
Leaving invisible stock 1.844,672

Total visible and invisible stock at end of year 2,929,909

OTerland and Crop MoTemeut.

Overland.—The movement of cotton via the overland

routes exhibits a most decided falling off during 1903-04, the

total gross having been only 1,120,968 bales ; the volume of

cotton thus moved has been much smaller in the season

which has just closed than in any season since 1884-85, when
iihe crop reached but 5,669,021 bales, against a yield of over

ten millions bales in 1903-04. Furthermore, it is to be noted

that since 1898-99, when the overland movement was 2,057,-

024 bales, or nearly one-fifth of the crop, the amount for-

warded North by rail has been steadily decreasing. At first

sight this growing loss in North-bound cott m tonnage by
the railroads causes surprise, especially when it is considered

that Northern mills now consume about 2,000,000 bales of

•otton yearly. But it must not be forgotten that the mills

which use by far the greater part of the cotton carried

North are located close to the Eastern seaboard, and rates

have been so arranged that they have found it to their

advantage in the matter of cost of transportation to receive

a larger portion of their supplies by the water route.

Another feature of this recent decrease has been the falling

off in exports through the Northern ports. Evidently export

rates, as well as rates to Northern mills, have been so

arranged as to favor the Southern routes. This would be a

natural outcome of the situation of the railroads ever since

1898-99 ; during that period they have been so full of busi-

ness, increasing in volume each twelve months, as to lead

them to cater less to the overland marketing than previously.

In 1898-99 the shipments of cotton to foreign ports from
New York, Boston, Baltimore, Philadelphia and Portland,

Me., aggregated 1,350,627 bales, by 1901-02 the total had
fallen to 1,000,232 bales and in 1903-04 reached less than
800,000 bales.

So far as the 1903-04 overland movement is concerned, the

Illinois Central road stands alone among the important
carriers in showing an increase, its cotton tonnage
exhibiting an excess the last year over the preceding
season of nearly 24 per cent. The loss via St. Louis is con-

spicuously heavy, notwithstanding the new route via Bixby,
Illinois, operated by the Iron Mountain Road, and the de-

creased movement via Louisville has been noticeably large.

The movement to the Pacific seaboard has fallen off appreci-

ably ; this, of course, is accounted for by the fact that Japan
has taken a much smaller amount of cotton from the United
States than in recent years.

Some years ago the proportion of tlie crop marketed
through the Southern outports furnished fairly reliable indi-

cations of the changes in yield in the various sections ; thia

does not seem to be the case now. To illustrate this sug-

gestion, it is merely nece8.sary to state that receipts at

Galveston in 190:j-04 have been fully twelve per cent greater

than in 1902-03, notwitlistanding an undoubtedly smaller

yield in Texas. Looking a little further, however, we find

that New Orleans, which draws a considerable portion of its

supplies from Texas, received appreciably less than a year

ago. The variations in receipts for the past ten years is

shown in the subjoined compilation.

Per cent of Crop

Received at—

Wilmington, 4c
Norfolk, &c
Charleston. Ac
Savannah. &c..

Florida

Mobile
New Orleans ..

Qalveston. <&c..

N.Y., Boston, &c

Total through
all ports

—

Overland rv«t.

Southern con-
sumption...

Total U. S. crop

^

03-71

0480
01-57

12-65

01-30

01-99

19-83

24-84

00-97

03-58

04-42

01-96

13--2W

01-38

02-01

21-53

20-82

01-97

s

03-05

04-26

02-59J
12-14

01-95,

01-47:

21-25|

20-58|

03-47

02-97

03-98

02-28|

11-60

01-50

0119
23 66
21-45!

04-43

03-36

04-.38J
02-83;

12-79

01-61]

02-15!

19-79
[

19-03
i

03-73

71-46; 70-94 7075 72-96| 69-67

O3-71I lO-Ool 1109 ll-Od| 13-39

19-83 19-06 18-18 15-98 16-94

lOO-OOjlOO-00 100-00 10000 100-00

03-08

05-98

03-55

12-27

01-83

02-25

19-86

21-52

0600

76-34

12-20

12-46

100-00

f ^

03-62

05-08

04-feO

13-06

01-21

0313
24-06

1808
04-66

08-2S

08-20

05-47

11-69

01-04

03-35

24-42

17-06

03-76

$

08-78

06-02

05-19

12-66

00-48

02-77

25-27

16-60

03-75

77-601 78-28| 7532 7»fl8

11-6011-42 10021 11-89

10-981 ll-7e| 12-79

100-00 loooaioo-oooo|i

8-63

100-00

In the above we have figured only what is called the net

overland, as the remainder of the gross amount is counted

at New York, Boston, Philadelphia, etc., or at the Southern

ports where it first appears in the receipts. At the same
time the entire gross overland reaches a market by some all-

rail route; hence, in measuring the total overland we can

do so correctly only by using the gross figures. To indicate

therefore, the progress made since 1883-84 we give the fol-

lowing:

iTicrease and Decrease.
Orop of— Total Yield. Oross

Overland. Of Orop. Of Overland.

Bales. Bales. Per cent. Per cent.
1903-04 10,125,176 1,120,993 Decrease 6-07 Decrease 22-06
1902-03 10,758,326 1,43S,268 Increase 0-53 Decrease 14-19
1901-02 10,701,453 1,675,042 Increase 2 64 Decrease 5-49
1900-01 10,425,141 1,767,646 Iticrease 10-44 Decrease 01-28
1899-00 9,439,i=i59 1,790,238 Decrease 15 99 Decrease 1298
189P-99 ll,235,3>-3 2,057,024 Increase 0-48 Increase 7-83
1897-98 11,180,960 1,896,011 Increase 2831 Increase 47-90
1896-97 8,714,011 1,282,211 Increase 2166

\

Iticrease 7-72
1895-96 7,16'?,473 1,190,299 Decrease 2760

\
Decrease 36-25

1894-95 9,892,766 1,867,104 Increase 31 -43 , Increase 4S-64
1893-94 7,527,211 1,253,856 Increase 1206 Decrease 0284
1892-93 6,717,142 1,290,512 Decrease 25-68 Decrease 2832
1891-92 9,038,707 1,800,482 Increase 443 Increase 8 06
1890-91 8,655,518 1,666,145 Increase 18-35 Inerecue 1658
1889-90 7,313,726 1,429,192 Increase 546 Decrease 2- 12
1888-89 6.935,082 1,460,180 Decrease 118 Increase 1-27
1887-8S 7,017,707 1,441,920 Increase 7-74 Increase 11 -59
1886-87 6,513,623 1,292,167 Decrease 056 Iticrease 253
1885-86 6,550,215 1,260,279 Increase 1554 1 Increase 2705
1884-85 5,669,021 991,960 Decrease 0-78

Iticrease 78-60

Decrease 5-44

Change from s eason of '84-85 to '03-04 Iticrease 13 01

In determining this year the portion of the crop forwarded

by each of the different overland routes, we have followed

our usual methods.

First—Of counting each bale of cotton at the Southern

outport where it first appears.

Second—Of deducting from gross overland all cotton

shipped by rail from Southern outports to the North.

Third— Ot deducting also from overland any amounts
taken from Southern outports for Southern consumption.

Fourth—Of deducting likewise arrivals by railroads at

New York, Boston, Baltimore and Philadelphia, all of

which have been counted in the receipts from week to week
during the year.

With these explanations, nothing further is needed to

make plain the following statement of the movement over-

land for the year ending August 31, 1904.

AtnoHtit shipped—
VlaSt. Louis

Via Cairo

Via Rock Island

Via Louisville

Via Cincinnati

Via other routes

Shipppod to mills, not included above

Total gross overland

1903-04.

520,091

257,416
13,731

123,49?

32,590
166,291

7,356

1,120,968

1902-03.

754,750
207,925
29,605

162,670

35,307

241,384
6.627

1,438,268

1901-02.

871,424
152,625

33,093
196,445

91,366

319,138
10,951

1,675,042
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Deduct shipments-
Overland to New York, Boston, &o.-..

Between interior toWB8, Ac

Galveston, inland and local mills

New Orleans, inland and local mills...

Mobile, inland and local miUs

Savannah, inland and local mills

Charleston, inland and local mUls

N. Carol'a ports, inland and local mills,

Virginia ports, inland and local mills..

Total to be deducted

Leaving total net overlandt.

190304.

98,325

31,837
139

52,386
6,697

17,785

17,023

3,297

12,870

240,359

880,609

1902-03.

212,168

64,717

55,242

5,943

5,445

4,150

4,388
10,548

362,601

1,075,667

1901-02.

371,241

64,253

26,301

5,643

4,342

3,068

3,504

9,705

488,057

1,186,985

t This total includes shipments to Canada by rail, which during

1903-04 amounted to 83,503 bales, and are deducted in the state-

ment of consumption.

Crop Details.—We now proceed to give the details of

the entire crop for two years.

Loalsiana.
-1903-04.-Exported from N. Orleans: -

To foreign porta 1,761,700
To coastwise ports 204,004
To Southern ports, &c.,
by river and rail* 36,305

Manufactured* 16,081
Stock at close of year 22,000-2,040,090
Deduct:
Received from Mobile— 1 8 ,046
Received from Galveston 19
Rec'd from Liverp'l, etc. 275
Rec'd from N.Y.& Boston

Stock beginning of year...

Total movement for year..

-1902 03.-

13,493— 31,833

2,008,257

' In overland we have deducted these two Items,

2,112,281
235,977

38,309
16,933
13,493—2,416,993

43,064
1,528
6,027

13,195
36,562— 100,376

2,316,617

Texas.
Exp't'd from Galvest'n, &c.
To foreign ports (except
Mexico).... .— .... 1,882,353 1,711.496

To Mexico, from Galves- „
ton, Corpus Christi, &c. 47,516 38,278

To coastwise ports* 541,672 520,685

Stock^Voiose of"ye'ar'".'.i: 43,225-2,514,775 "i;i31-2,271,490
Deduct:
Beo'v'd at Laredo from
Galveston 100

Stock beginning of year. 1,131— 1,131 31,449—

Total movement for year. 2,513,644

31,549

2,239,941

• Coastwise exports include 139 bales shipped inland.

Alabama.

Exported from Mobile:*
To foreign ports 119,898
To coastwise ports 81,043
Burnt

Stock at close of year 1,156— 202.097
Deduct

:

B'c'pt8fr'mPensacola,&o
Stock beginning of year.

.

421— 421

104,618
114,081

20
421— 219,140

2,583— 2,583

Total movement for year.

.

201,676 216,557

* Under the head of coastwise shipments from Mobile are Included

2,308 bales shipped inland by rail for Southern consumption, which,

with consumption, are deducted in the overland movement.

Georgia.

Exported from Savannah.:
To foreign ports-Upland 807,9 19
To foreign ports—Sea Is'd 20,020
To coastwise ports-
Upland* 300,607
Sea Island"

Exp. from Brunswick, &o.:
To foreign ports
To coastwise ports

Burnt
Stock at close of year-
Upland
Sea Island

Deduct

:

Rec'd from Charles'n, Ac.
Received from Florida—
Uplandf

Stock beginning of year-
Upland
Sea Island

Total movement for year.

.

29,565

92,125
22,816

9,204
3,621-1,285,877

965,162
34,799

274,817
44,173

113,579
18,656

2,422

881
1,864— 5,167

1,280,710

881
1,864—1,453,931

3,661

16,866
3.876— 24,403

1,429,528

* The amounts shipped inland and taken for consumption are de-

ducted in overland.

t There were no receipts at Savannah by water from the Florida

outports this season; but 40,008 bales Upland and 19,992 bales Sea

Island, fropi interior of Florida, were received at Savannah by rail.

Florida.
Exp'd from Pensao'la, &c.*
To foreign ports 131,787
To coastwise ports 8,026— 139,812

Deduct

:

Received from Mobile... 7,683- 7,683 11,143- 11.143

144,838
12,867— 157,705

Total movement for year.

.

132,129 146,562

* These figures represent this year, as heretofore, only the shipments

from the Florida outports. Florida cotton has also gone Inland to

Savannah, &c., but we have followed our usual custom of counting

that cotton at the outports where it first appears

South Carolina.

Exported from Charleston: . 1903-04. .

To foreign ports-Upland 43,066
To foreign ports—Seals'd
lo coastwise norts—
Upland*....: 105,278
Sea Island 9,305

Exported from Port Royal
and Beaufort

:

To foreign ports -Upland
To foreign porta—Seals'd
To coastwise ports

Exported coastwise—
From Georgetown, &c...
Burnt

Stock at close of year
Upland
Sea Island

Deduct

:

Rec'd fr'm Savannah,&c.:
Upland
Sea Island
Stock beginning of year-
Upland.
Sea Island ,.

-1902-03. .

1,290

103,164
924

97,9-9
12,021

339

237
94- 159,270

88
40— 214^65

523 119

88
40— 651

4,220
4,339

Total movement for year.. 158,619 210,226

* Included in this item are 17,023 bales, the amoun taken by local

mills and shipped to interior, all of which Is deducted in overland.

North Carolina.

Exported from Wilmingt'n:
To foreign ports 314,607
To coastwise ports*

Coastw. fr.Washington, <feo.

Manufactured
Burnt
Stock at close of year
Deduct

:

Stock beginning of year-

Total movement for year..

4,471
54,356
2,692

10
38-

205—

324,568
6,482

57,482
2,818

376,174 ""205— 391,555

205 5,972- 5,972

375,969 385,583

* Of these shipments 605 bales went inland by rail from Wilming-

ton and with local consumption are deducted in overland.

Virginia.
Exported from Norfolk

:

To foreign ports 8,985
To coastwise ports* 482,936
Exp. fr. Newp't News, &c.
To foreign ports..
To coastwise ports

Taken for manufacture....
Stock end of year, Norfolk.
Deduct

:

Rec'd fr. Savannah, &c. .

.

Received from other No.
Carolina ports

Rec'd at Newport News,
&c., from Norfolk, &o..

Stock beginning of year.

8,977
12,451
12,315
1,141- 526,805

4,069

54,356

2,103
38— 60,566

41,246
469,612

13,159
15,412
9,609

38— 549,076

545

57,482

13,618
1,856-

Total movement for year.

.

466,239

73,501

475,575

* Includes 555 bales shipped to the interior, whioh,with 12,315 bales

taken for manufacture, are deducted in overland.

Tennessee, Etc.
Shipments—

To manufacturers direct-
net overland 880,609

To New York, Boston, etc.,

by rail 98,325

Total marketed from Ten-
nessee, Ac* ...

1,075,667

212,168

978,984 1,287,835

* Except 69,490 bales deducted In overland, previously counted.

Total product detailed in the foregoing by States for the year

ending September 1,1904 bales. 8.116,177

Consumed in the South, not included 2,007,509

Total crop in the U. S. for year ending Sept. 1, 1904.. .bales. 10,123,686

Below
Years.
1903-04..
1902-03..
1901-02.
1900-01..
1899-00..
1898-99..
1897-98..
1896-97..
1895 96..
1894-95..

we give the
Bales.

..10,123,686

..10,758,326

..10,701,453

..10,425,141

.. 9,439,559

..11,235,383

..11,180,960

.. 8,714,011

.. 7,162,473

.. 9,892,766

total crop
Years.
1893-94....
1892-93....
1891-92....
1890-91....
1889-90....
1888-89....
1887-78....
1886-87....
1885-86....
1884-85....

each year
Bales.

7,527,211
6,717,142
9,038,707
8,655,518
7,313,726
6,935,082
7,017,707
6,513,623
6,550,215
5,669,021

since 1873.

Years.
1883-84....
1882-83....
1881-82....
1880-81....
1879-80....
1878-79....
1877-78....
1876-77....
1875-76....
1874-75....

Bales.
5,714,052
6,992,234
5,435,845
6,589,329
5,757,397
5,073,531
4,811,265
4,485,423
4,669,288
3,832,991

Weight of Bales.

The average weight of bales and the gross weight of the

crop we have made up as follows for this year, and give last

year for comparison.

Movement
Through—

Ytar fndlTig Septtmber 1. 1904. Year ending September 1, 1903.

Number Weight in Average Number Weight in Average
of Bates. Pounds.

1,304.706.918

Weight. of Bales. Pounds. Weight.

Texas 2,513,644 519-05 2,289,941 1,163,738,947 51954

Louisiana a,008,257 1.027.123,042 511-45 2,316.017 1.194.42*,5.'>9 515-59

Alabama 201.076 105,579.403 52361 216.6.'->7 110,842.535 511-84

(ioorKla* l,412,a30 704.69.5.830 408-78 1,576,090 7a">.586..300 49S-44

South Carolina. 11)8.619 78,210,270 493-07 210.220 105.472,480 501-71

VlTRlnla 406.239 231.699.1501 490-74 476,575 2,34.931.050 494-00

North Carolina. ann.nm 180.094,920 400-.'>7 385,5^3 194.320.120 603-98

Tennessee, Ac. 2,986.443

10.128.686

1,502,807,982 508-21 3,337,737

10758,326

1,681,818,920 503-88

Total crop.... 5,141,417,038 607-86 5,471,143,017 506-66

Including Florida.

According to the foregoing, the average gross weight per

bale this season was 507-86 lbs., against rm-r)5 lbs. in 1908-08,
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or 0*69 lbs. less than last year. Had, therefore, as many
pounds been pat into each bale as during the previous

season, tlie crop would have aggregated 10, 109,OHO bales.

The relation of the gross weights this year to previous

years may be seen from the following comparison:

Season of—

1903-04.
1902-03
1901-02
1900-01.
1898-00.
189S-99.
1H97-98
1896 97.
1895 96.
189495
1893-94
1892-93.
1891-92.
189091.
1889-90
1888-89,
1887-88
1886-87,
1885-86
1884-85
1883-84
1882-83
1881-82
1880-81
1879-80
1878-79
1877-78

Orop.

Number of BaUa.

10.123,686
10.758,328
10.701,4^3
10,42.'i,l41
9,439,5^9

11,23=),383
11,180,960
8,714,011
7,162,473
9,>-92,766
7,5'27,'^11
6.717,142
9,038,707
8,655,518
7,313,726
6,935,082
7,017,':07
6,513,623
6,5?0,215
5,669,021
5,714,052
6,992,234
5.4 5,845
6.5 9,329
5,757,397
5,073,531
4,811,265

Weight, Poundi.

5,141,417,938
5,471,143 917
5,4«'3,2 10,514
5,319,314,434
4,754,629,038
5,765,320.339
5,667 372,051
4,383,819,971
3,595,77.'<,534
5,019,139,087
3,74H,42'J,352
3,357,583.631
4,508, {24,405
4,3v6,400,045
3,62",520,834
3,437,408,199
3,406,0«8,1B7
3,165,745,081
3,179,456,091
2,727,967,317
2,759,047,941
3,430,546,794
2,58 ,686,378
3,201,5-16,730
2,772,448,480
2,400,205,525
2,309,908,907

Average
Weight,
per bale.

507-86
SOS-.-'iS

504-90
510-25
.")03-69

51314
50(i-88
.70308
.502-03
.507-38
497-98
499-85
498-78
499 84
496-13
495 66
485-35
48602
485-40
481-21
482-86
490-60
475-62
48588
481-55
47308
480-15

Export MoTement of Cotton Goods from United States.

We give below a table compiled from the returns of

exports of cotton good from the United St<te3 as reported

by the Bureau of Statistics. The figures are for the last

three fiscal years and are presented in a form which enables

the reader to see at a glance the variations from year to

year in the volume of goods sent to the various quarters of

the globe. It will be observed that the 1904 total falls

below that for 1903 by $9,813,591, and that 1903 was only

slightly greater than 1902.

EXPOBTS OF COTTON MANUFACTUEES.
—1904-

Yards.
3,663,353

9,951.981
21 5:^8,721

26,216,970
53.001,938

Tot. value.*

$
2,7n,3l8
3,132.254

1,741.714
2,21)9,657

3,6i'8,392

-1903
, r

Tot. value.*

-1902.

—

Yards.
7,526,477
13,611,716

18,006,932
34,066,413
69,454,586

$
2,698,666
3,048,125
1,251,975

2,323.622

4.007,231

Tot. value
Yariis. $

12.402,112

9,656,918

14,069,902
30,163,232
49,729,':!16

2,447,845
2,820,781

l,1148-}4

8.045.138

3,071,4 50
76,886,534 4,13S,»70 277.671,500 13,719 413 335,327.764 16,404,248

46,387.543 3,440,574 64,625,279 3,879,298 42,305,918 2.933.254
6,718,689 535,073 7,989.330 681.077 7.264,431 508,005
3,036,001 735,761 2,428,565 609.877 8.855,.'<20 672.767

Tears ending ,

June 30.

To—
Borope
Canada
Cent. America
West ladies...

So. America .

.

China
Other Asia &
Oceanica

Africa
AUotners.. .

Total 247,380,731 22.403.713 495,379,197 32,216,304 604,773,813 32,108,362

* Includes values of manufactures not stated In yards.

New Crop and Its Marketing.

One fact with regard to the cotton crop now maturing is

quite evident— it is more advanced than that of 1902-03. At
the same time, speaking comparatively, it is not an early

crop. Climatic conditions in the spring served to hold devel-

opment in check over much of the belt, so that at the time
our acreage report was issued in June the plant was not as

far advanced as it often is at that period, although in other

respects there was bat little to complain of. Since then
with the weather in the main favorable, some of the back-

wardness cf the early season has been overcome.

There has been, of course, complaint of too much rain or

lack of moisture from various sections from time to time,

but on the whole the conditions as regard both temperature
and rainfall, as we interpret them from our periodic reports,

have been fairly satisfactory down to the date of issuance of

this review. We cannot remember a season when rust,

shedding, blight, etc., have not been complained of, even in

years of very full production; but it would seem that in 1904

there has been less mention of these adverse influences than
usual. In July there was certainly more moisture in por-

tions of the belt than was really necessary for cotton, serv-

ing to put fields badly in the grass; but no serious injury,

except very local, seems to have resulted to the plant. In

fact, reports, both official and private, about the close of

July agreed with our advices in placing the general condi-

tion of cotton higher than it had been at that date for quite

a number of years. During early August there were some
further complaints of excess of moisture in portions of Mis-

sissippi, Alabama and Arkansas; but the recent report of

the Department of Agriculture shows that no essential im-

pairment of condition resulted therefrom.

Altogether at thismoment the chief adverse factor is opera-

tive in one State only. We refer to the boll-weevil and to

the extent to which the crop of Texas will be affected by iti

ravages. We believe now, as heretofore, that curtailment
of crop from this can.se has not hitherto been very imjiort-

ant. The truth is that the boll-weevil has become to care>

ful observers somewhat of an enigma. We thought it would
be possible to get light about the actual or relative injurj

he insect was capable of doing by studying last year's pro-

duction of cotton. We have not been able sati.sfactorily to

trace its workings, or even to find sufficient results to give

it a substantial standing among the enemies of the Southern
staple. Our conclusion is, if the yield elsewhere in the cot-

ton belt turns out as well as present indications promise, the

reduction in out-turn in Texas consequent upon the work of

the weevils will be quite a secondary afifair.

The date of killing frost will be by far the most potent factor

in determining the yield, though the plant, being earlier and
more developed than last year, ought not to suffer to the same
extent as the previous crop did, even if the frost was
equally early. The outlook, as we view it at this juncture,

is that, with normal conditions of weather during the fall,

and frost at about an average date, the yield should be a

fairly good one on the acreage planted. From the foregoing

and the data given below, each reader can draw his own con-

clusions, making such modifications as future developments

may appear to require. The subjoined compilation shows at

a glance acd for a series of years the acreage, aggregate

yield and product per acre, as made up by us, and the con-

dition percentages Sept. 1 (Aug. 25) as reported by the

Department of Agriculture.

Area,

Acres.

190405 32,363,690
1903-04 28,995,784
1902-03 27,300,371
1901-02 27,874,105

1900 01 26,534,000
1899-00 24,175,000

1898-99 23,175,000

1897-98 23,029,'000

We now append our usual data bearing upon the maturity of

the plant, giving first the dates of arrival of first bales. This

year the earliest receipt was at Galveston, Texas, on June 16

Last year the first bale appeared in Zapata County, Texas,

on July 15, and the earliest bales in the other years included

in the table were also produced in Texas.

Product CorulUion,

Yield, per Acre, Sept. 1,

Bales. Pounds. Perctnl.

>>•• 84-1

10,123.686 170 81-2

10,758,326 192 64-0

10,701,453 186 71-4

10,425,141 193 68-2

9,439,559 189 68-5

11,235,383 240 79-8

11,180,960 237 78-3

Virginia—
Norfolk...

Date of Receipt of first Bale.

1898. 1899. 1900. 1901. 1902. 1903. 1904

Aug.20
No. Carolina—
Charlotte Aug.26
Wilmington.. Aug.26

So. Carolina—
Charleston.... Aug.lO
Green wood. . . Aug.l5

Georgia—
Augusta Aug. 8
Savannah —
From Ga.... July 29
FromFla... Aue.lO

Albany. ;July27
Columbus Aug. 4

Alabama-
Montgomery .'Aug. 11
Mobile Aug. 6
Selma Aug. 6
Eufaula Aug. 6

Louisiana—
New Orleans
From Texas July 2
" Miss.Val. Aug.l9

Shreveport...|Aug. 6

Mvisifsippi-
Viokeburg lAug.24
Columbus

I

Aug.l 6
Greenville Aug. 16

Arkansas—
Little Rock... Aug.26
Helena Aug.l9

Tennessee—
Memphis Aug. 17

Texas—
Galveston July 1

1

Wherefrom|fc„B«„«y

Houston July 27

Wherefrom \ \

Ind. Territory—

\

Ardraore !Aug.24

Oklahoma—
Guthrie I

Aug.l4

Aug. 15
Aug. 17

Aug. 7
Aug.

—

Aug. 4

July28
Aug. 19
Jnly27
Aug. 5

Aug. 3
Aug. 8
Aug. •/

Aug. 8

Aug. 18

Aug. 13
Aug. 11

Aug. 7

Aug. 7

Jilly28
Aug. 18
July 27
Aug. 7

Aug. 11
Aug. 14
Aug. H
Aug. 9

July 14 Aug. 18
Aug. 3 Aug. 15
July 28 Aug. 14

Aug.21
Aug. 18
Aug. 3

Aug.24
AUK.29
Aug.21

Aug.29 Aug.25
Aug.l9lAug.l7

Aug. 12

July 26
DeWitt
County
July 17j July 18

I Duval
County

Aug. 15

July 21
Bee

County

•A'g.16

lAug.22

Sept 3

Aug.29
Aug.31

Aug.20
Aug.27

Aug. 16

Aug.14
Aug.26
Aug. 7
Aug.20

Aug.14
Aug.l2
Aug 15
XVLg.'iO

Auk.13
Au»;.16
Julyll

Aug.23
»Ag 21
Aug. -28

Aug.l7
Aug. -2 6

Aug. 16

JulV 24
San Pa
trlcloC
June22
Duval
County

Aug.l4

Ang.ll

Aug. 14
Aug. 15

Aug. 2
Aug.l3

Aug. 2

July 23
Aug. 11

Ang.28
Aug.25

Aug.21
Aug.31

Aug.lS

Aug. 4

Aug. 2

July 30
Aug. 6
July 27
Aug. 6

July 21
July 31
Aug. 8

Aug. 2
Aug. 1
Aug.lS

Aug.l4
Aug. 9

Aug. 11

Julv 2
Sari Pa-
tricio C
July 1

San Pa-
tricio C

:Ag. 12

5Ag.24

Aug.27

Aug. —
Aug. 26

Aug.lS
Aug.27

Aug. 3

July 23
Aug.26 July 27
Aug. 3 July 22
AUK.28 Aug.23

Aug.24
Anti.24
Aug.28
Aug.l4

Aug.

—

Aug. —
Aug.lS

Sep. 3

July 34
Aug. 14
Aug.l2
Aug.lS

July 5
Aug.lS
Aug. 9

Aug.2S
Aug. —
Aug.26

Aug.28 Aug.31
Sept. 1 Aug.27

Ang.29

July 18
Zapata

Co.
Aug. 7

Aug.26

Sep. 5

Aug.25

Juueie
Came-
ron Co.
Jiay20
Med'na
Co.

Aug.l7

* At Eufaula, Indian Territory.

t At Cheootah. J At Shawnee.
t At Natchez.
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A better indication of maturity, however, is furnished by

the aggregate arrivals of new cotton to the 1st of September.

The heaviest movement of new cotton this year has been,

as is usual, to Galveston (64,090 bales), and Savannah

has received 17,691 bales. The total receipts at the

points included in the subjoined compilation were 89,347

bales, against only 1,773 bales in 1903, 116,578 bales in 1902,

53,628 bales in 1901, 27,870 bales in 1900 98,695 bales in 1899

and 33,056 bales in 1898. The high record movement to Sept.l

was in 1896 -194,777 bales.

ARRIVALS or NEW COTTON TO SEPTEMBER 1.

1898. 1899. 1900.

22

8
64

404
100
,707
,623
400
320
261
895
168
174
202

7
52
18
64

60O

Charlotte, N. C. .

.

Wilmington, N. C
Charleston, 8. C.
Columbia, S. C...
Augusta, Ga
Savannah, Ga....
Columbus, Ga....
Montgomery, Ala
Mobile, Ala
Selma, Ala
Eufaula, Ala
New Orleans, La.
Bhreveport, La.

.

Vicksburg, Miss..
Columbus, Miss..
Little Rock, Ark.
Memphis, Tenn..
Galveston, Tex..

Total all ports ,

to Sept. 1 33,056 98,695 27,870 53,628116,578

20
1,667
1.330
&300
8,300

12,970
* 2,000
1,940
1,292
4,703
914

15,906
1,748

68
62
3

171
45,301

7
1,680
8^6
*100
3,389
5,997
880
724
189
275
512

4,552
284

3
2
6

48
8,396

1901. 1902. 1903.

3
1

30
J2
46
66
50

150
91

366
43

9,560
121
(150

10
46

42,993

140
5,400
4,787
}275

10,281
19,000
1,649
3,426
1,046
2,925
1,244
8,856
430

C400
79
18

259
56,363

3
3

125
|2

142
305
32
29
46
^50
37

'400
2

(11

1
1

594

1904.

20
38

i,165
17,<i91

800
1,4.^6
496
*400
841

2,083
243

4
5
2

13
64,090

1,773 89,347

* Estimated; no returns received.

b Newberry, 8. C. c Meridian.
t Greenwood, 8. C.

d Natchez.

Sea Island Crop and Consumption.

We have continued throughout tlie season of 1903-04 the

compilation of a weekly record of the Sea Island crop, but

on account of the pressure of other matters upon our col-

umns have been able to publish the statement oaly rarely.

The results as now given below agree substantially, how-
ever, witli our running count. It will be noticed that the

crop of 1903-04 shows a decided decrease from that of 1902-03.

Florida.

-19C3-04. -1902-03.-
R'c't8at8avan'h,&c.bales 19,992 19,389
Receipts at New York, &c. 8,013 8,297

Tot.Sea Island cropofFla. 28,005 27,636
Georgia.

Receipts at Savannah 51,342 76,960
Receipts at Brun8w'k,&c. 9,534—60,876 7,192—84,152
Deduct—

Receipts from Florida 19,992 19,399
Rec'ts from Charles'n, &c. 1,539—21,531 2,312—21,701

Tot. Sealslaad crop of Ga. 39,345

Soatli Carolina.

62,451

Receipts at Charleston. . . 9,359
Receipts at Beaufort, &o — 9,359
Ded'ict—

Receipts from Florlda,&c —

12,497
.-12,497

Tot.Sea Island crop of S.C.
Total Sea Island crop of
the United States

9,359 12,497

76,709 102,634

The distribution of the crop has been as follows.

Supply year ending
Sept. 1, 1904.

Hou)
Distributed.

Of which,
Exported to— Total

Ports of— Stock
Sept.l,
1903.

Net
crop.

Total
Supply

Stock
Sept.l,
1904.

Leav'g
lorDis-
tnb'l'n.

Great
Brit'n.

Havre
<ec.

For'gn
Ex-

ports.

S. Carolina
Georgia...
Florida....
New York.
Boston ...

Baltimore.
FhUadel'a.

40
1,864

9,369
39,345
28,005

9,399
41,209
28,005

94
3,621

9,305
37,58f
28,005

13,735

5,087
4.866

"Sod

6'285

"847

20',020

5',934

4,866

"600

Total.... 1,904 76.-09 78.613 3,715 74,898 24,188 7,132 31,320

From the foregoing we see that the total growth of Sea
Island this year is 76.709 bales; and with the stock at the

beginning of the year (1,904 bales), we have the following as

the total supply and distribution.
This year's crop Bales. 76,709
Stock September 1. 1903 1,904

Total year's supply Bales. 78,613
Distributed as follovs :

Exported to foreign ports Bales. 31,320
Stock end of year 3,715—35,035

Leaving for consumption In United States Bales. 43,578

We thus reach the conclusion that our spinners have taken

of Sea Island cotton this year 43,578 bales, or 6,946 bales

less than in the previous year.

The following useful table shows the crops and movement
of Sea Island since the war, the figures for the seasons

1894-95 to 1903-04 being given in detail.

Season.

Crop.

Flori-
da.

1903-04
1902-03
1901-02
19"0-0l!
1899 O'l,

1898-991
1897-981
1896-97
1895-9B
1894^95
1865-91

28.005
27.686
21,H23
2V.793
29,376
21,275
24,468
25.927

I

21,664
15,176

4^3,791

Qeor-
gia.

39,345
62,451
48,5.-i8

52,9,53
60,369
40,308
41.440
64,906
60,522
53,716

217,238

South
Carol-
ina.

9.

12,

b,

8,

7,

5.

10,

11.
10,

5.

238,

,359
,497
,760
,369
,810
623
211
039
010
913
706

1,644
991
.34

4,021

Total.

Foreign Exports.

Great Conti-
BriVn. nent.

76,709
103,63*
78,621
8H,115'
97,55.51

67,2041
70,119;

103,516!
9:?,187'

74,839
883,756

94,188
44,364
25,4J3
26.453
38,279
26,451
33,303
47,758
42,:-i91

35,091
53 (,09.T

7,132
9,728
6,450
5,.535
8,007
9,01.5

8.827
10,673
7,672
5,650
52,904

Total
exports

31,3
54,0^2
31,873
31,988
46,286
35,466
42.130
58,411
50,063
40,741
585,997

,578
624
H.'O

422
-.43

654
140
670
5:<0

981
62:<

Totall689,804 768,.31 5: 343,664 6,690 1,808,373911,079136,414 1.047,493 716,1^9

3,715
1.904
<,87rt

778
J,073
.347

,263
7,414
999
405

1,911

* The column of "American Consumption" in this table inclndea burnt in

the Uulted States.

Prices of Cotton and Cotton Goods.

To make the record complete, we subjoin compilations

covering the prices of printing cloths and raw cotton for a

series of years. The first statement shows the highest and
lowest quotations for 64 squares 28-inch printing cloths at

Fall River in each of the last twenty seasons—1884-85 to

1903-04, inclusive. The data for earlier years will be found
in previous issues of this report.

nigh. Low.
Cts. Ctx.

1903-04 412 300
1902-03 3 37 3 00
1901-02 3 25 2-37
1900-01 3-25 2 37
1899-00 3-50 2-75
189'<-99 .2-75 1-94
1897-98. 2-62 1-94
1896-97 2•^2 2-44
1H9596 3-06 2-44
1894-95 2-88 250

High. Low.
Cts. Cts.

1893-94 3-00 2-61
1892-93 4-06 2-87
1891-92 3-50 2-75
1890-91 3-31 2-88
1889-90 3-75 3-25
1888-89 4-06 3-75
1887-88 4-00 325
1886-87 3-50 3-22
1885-86 3-38 3-04
1884-85 3-28 2-97

No special comment on the above seems to be needed.

Suffice it to say in passing that in no season since 1880-81

have printing cloths reached as high a fieure as recorded in

19i'3-04. In 1880-81, however, they touch-d 4 38 cents per

yard, with low middling cotton averaging 10 13-16 cents per

pound in the New York market; whereas, the average in

1903-04 has been very much higher.

The raw material has reached a higher level than in any

year since 1874, a period of thirty years. Manipulation,

however, was almost wholly responsible for the extreme

rates. At the opening of the season low middling uplands in

the New York market was quoted at 12'37c., from which point

there was a decline to 9 120. by October 6th, followed by

a quite steady advance which carried the quotation to 13'73c.

by December 28. The market exhibited no decided tendency

until the 28th of January, when there occurred a phenome-

nal rise of 2'45c. as a result of the manipulation in progress

and a further gain of Ic. was scored by February 1st, the

date the high prices of the season, 16'87o. (I7'25c. for mid-

dling), was reached. A decline of 3 -750. occurred in the

succeeding fortnight, but the greater part of the loss was
recovered by March 9th, the quotation then standing at

16-27c. During the remainder of the season the tendency

was downward, although not steadily so, the price at times

flnctuating wildly, especially in late March and early April,

when the market was demoralized by the Sally failure.

March 21 the quotation was 1607c., March 22 only 13-62c.

and April 4 15'07c. At the opening of May it stood at

13-27c., s' ortly after the first of June had receded to ll-22o.

and July 1 the ruling quotation was 10'47c. Since that time

the market has been a rather narrow one most of the time,

but there has been a net advance of '650., th-» c osing price

of the season for low middling uplands being ll'12c. For

the purpose of indicating how this year's prices compare

with those for previous years, we have prepared the follow-

ing, compiled from our records, which indicates at a glance

the highest, lowest and average price of low middling up-

lands in New York for each season since 1874-75.

High.
c.

1903-04 16-87
1902-03 1312
1901 02 9»«
1^00-01 119ia
1899-1900.... 51X16
1898-99 6»e
1897-98 77,8
1896-97 8»«
189.5-96 8iB,e
1894-95 7h
189:^-94 8»e
1892-93 9«,«i
1891-92 83,

H

1890-91 10»,6
1889-90 125,

a

Low.
c.

912
7-92
738
79i«
5 S,e
4''8

55ifi

611,

a

fi"
S'4'
6V4
7^8
9%

Av'ge.

12-20
9-88
813,,
813,,

811,6

5'»,B
5i;<,.

7^
6
714
8
714
8»8

1013,

High. Low. Av'ge,
c. e. c

1888-89 11 ,6 S'a i"
1887-88 10i6,ft 9 6 '-""n
1886-H7 lUifi f^^ a^a
1885-86 9 Bj^ 8^ 9
188485 ll'«,8 9=Hj 105,,
188384 ll«,fl 9\ lO-Ss

lSH-2-83 12«irt 9»« 10>e
1881 K2 12^ 11 in 11>»

1880-Sl 12ft. B 911, fl
lOl^ie

1879-80 1318 10 .« 11^
18T8-79 13'i« 87,

„

107,«
1877-78 1115,8 978 1013,6
1876 77 1213,0 10^ 115,,
1875-76 14ifl lO^t 12ie

1874-75 IOI4 13^% 15

Prior to October 1, 1874, quotations were by old classlHcatlon, wbloh

was about ^ec. higher than new.
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Movement of Cotton at Interior l»ortg.
B«>!ow we ;^iv(' the total receipts and sliipmcnts of cotton

at the interior ports and the stock on the first of September
of eacli year.

Towns.

Eufaula.Ala
M't^'oiii, Ala
Seliiia, Ala..
Helena,Ark.
Llt.R'k.Ark.
Albany, Ga.
Atbena, Oa.
Atlanta, Oa.
AiiieVta, Qa,
Col'nib's, (va
Macon, Ga..
Rome, Ga...
l.oul8v.,Ky*
Shr'vei>.,La.
Coluai.,Mifr8
Gr'nv., Mips
Gr'w'd.Miss
Mer)d.,Mi88.
Nat'h'z,Ml8s
Vicksb, Miss
Yaz'oCMiss
St. Louis.Mo
Ral'srli, N. O
Cincinn., O.
Qr'nw'd.S. C
Memp, Teun
Nashv, Tenn
Br'nb'm.T'x
Clarksv.Tex
Dallas. Tex.
Hon. G.Tex.
Houst., Tex
Paris, Tex.

Tear ending Sept. 1, 1904.

ReeeipU.
\ Bhipm'ts. Stock

19,159
170,124
8G,8^'2
69,598

16H.023
26,.'i00

81,264:
99,H03

299,236
124,80.-(

65,»^64
48,851
«,939|

201,599!
45,032
59,760
80,369

109,tJ49,
57,064
80,<a2
66,564'

525,218
14,487!

127,163
18,913[

748,841
22,118
17,000
37,244
79.1<
12,018

2,037,148 2,

77,805

19.013
168,563
86,13.'>

69,571
164,137
26,246
80,891
99,784

297,005
124,171
64,907
48,4«<6
8,959

2f0,7ti7
44,819
87,875
78,746

1C9,119
.•^6,546

75,239
62,914

521,091
14,479

129,89 4

18,ti83
740,823
22,157
16,443
37,244
78,007
12,018

,024,168
77,805

183
1,595
780
256

4,152
254
380
52

2,639
638
757
450

Tot,S3 t'wns 5,686,260 5,635,705

873
319

1,900
1,726

.'^05

535
5,161
3,755
6,392

9
3,364
230

9,096
14

750

1,093

14,002

Tear ending Sept. 1, 1903.

Receipts. Skipm'ts. Stock.

17,735
129,345
68,282
9'<,287

260,673
30,8*2
81,578

150,221
291,714
60,428
69,478
43,H97
7,811

217,420
36,139
69,*^88
76,899
79,086
64,447
96,224
55,161

744,300
14,982

116,140
20,652

892,511
30,917
14,494
29,242
8-,M16
26,819

1,921,281
117,332

62,260 6,022,341 6,074,680

18,315
131,540
69,.556
9^,147

263,532
3 1 ,452
81,820

150,309
297,662
61,758
70,729
43,^69
7,815

219,232
36,219
70,587
76,796
79,936
65,131
96,987
55,361

754,7.50
15,025

119,079
20,880

897,609
30,864
14,686
29,242
90,666
26.819

,930,175
117,432

7
33

408
6

""85
20
41
106
15

103
75
17

388
105

1,265
I

6,095

i",078
53

193

1,022

11,705
* Receipts and shipments are net figures in both years.
Shipments in this statement include amounts taiien from

interior towns for home consumption and amounts burnt.

Exports.
In the following we present a statement of year's exports

from each port, showing direction shipments have taken.
Similar statements have been given in all previous reviews*
and a comparison as to the extent of the total movement to
each port can be made with back years.

To-

Iiiverpool.
Manchestei
Hull
Belfast . . .

.

Dublin
London ...

Glasgow...
Leith
Havre
Dunkirk...
Marseilles.
Bremen
Hamburg..
Warberp...
Amtterd'm
Botterdam
Antwerp..
Ghent..
CopenhaK'i)
Christiana..
Christ'saad
Stockholuj
Malmo
Nordkop'g
Wasa
Gefle
Gottenburg
Bergen. ..

Oxelaund.
Reval
Riga

—

St.Pet'rsb'g
Lisbon
Oportf
Barcelona..
Malaga
Genoa
Maples
Leghorn. ..

Venice
Trieste
Fiume. &c.
Piraeus . .

.

Dom. Can.a
Mexico
So. America
W. Indies
Ouateniala
Afiica.
Japan

New
Orleans

686,0^7
40,4 0:
i),0 >f

49,75<i

l.OH';

65,037

Total..

loa
257,834 312,9:i3

7,71!9 3,63fl

Go toes-

ton.

6l7,lfi9
151,77ii

31.03E

I'o.ioe

2,249
3ni,«82
3^,703

ft,434

38,9^9

29,963 621

30n
r^.soo

87,2t)2

4,500
121,378

9,fi'»9

12.245
IOC

f,314

1,761.700

50
496,795
62.34'

t
So'uan.-
nah.

8,349
24,951

2,975
250
90

12,069

113,303
1,200

l'3,275
10.437

47,616

152,642
113,398

56,299

401,904
25,t)84

751

1.400
2,400
5,060
2.550

"206

"456
700

1.950

"306
7,900
100
200

41,365
7.913
5,510

2,306
54,139

22,327

6,025
6,050
410
650

Char-
leston.

Wing-
ton.

73,299

I

Nor-
folk.

7.721

43,066

,850

,222

8,236

New
York.

253,«41
»,777
9,45!

290,614
13,8lf

200

700
8.269

510
572

b
Other
Ports.

Total.

29,19,Q
75

513
66,H«9
2,788
65C

'"66
31922

'

' 375
50
100

"325
3 00
200
100

25

27,594
1,400

140,«86
8,232

100
828
600

1,983

14,619

53.589
13,586

80
8,750
850

'

' 100
300

59

920,064 43,066314,607 17,962496,791650,0736,134,132

2,474
9,982

50

3,824

925

14.175

88.690
60

460

47,195'

2,081,213
3.'9,167

15,517
80.791
1,0W

74,743
25
103

690,909
12,840
2,812

1,677,938
140.013

1,400
1,400

19,217
lll,40rt
10,7-6
30,959

250
100
450

l.OiiS

2,0o0
200
400

7.950
100
200

4S,2<H
8,991
6,100
2,283
4,600

169,014
4,^00

324,752
14,786

80
31,739
30,182

510
750

8S.890
56,880

.SI

25
450
59

47,195

X l,92t4.869

»„*i?'' o"®*!?"" ??'J'".® ?"'"' to l^lverpool, 17,1I5 bales, to Bremen. "6,588 balesand to Hamburg. l,7.w bales, l.'rom Corpus Chrlstl. Ac. to Mexlc. !»,2«8 bales
+ Includes from Rruiiswick to Liverpool, 52,464 bales; to Manchester S£ 4.'S7

bales, and to Broruen. 7,224 bales.

q!.J«?'"i'''^*
^'"" Newport News to Liverpool. 6,328 bales, and to Hamburg

iK''on?';I'7
Po'"*'"'' Include

:
From Mobile to Liverpool, 37,630 bales; to Havre,

15,30.3 bales; to Bremen 61.918 bales; to Hamburg. 2,570 bales; to Kotterdam
68 bales; to Antwerp, 169 bales; to (ienoa, i!.20(i bales and to Mexico 60 bales-

fj-'m \ '-'"^'*'^."''V.'" ','!^;?''R^'A'l:
^.'•'•^"'^ ''"'*'': ^" Manchester, 50 bales; to Havre.

12.1(91 bales: to Dunkirk, 900 bales; to Bremen, 45.3.M(1 bales; to Hamburg S68
bales; to Antwerp, 6,915 bales: to Gottenburg. ro bales; to Keval 4r(t bales- toBarcelona, M/ 6 bales, and to Genoa, 10,47H bales. Kernandina to Dunkirk "5(10
bales; to Hamburg, 'IS'i bales, and to UolterdMm, 2)0 bales. From Boston toLiverpool, 10-A7"'' bales; to Manchester, 10,H4» bales; to Hsiuburg tu bales- to
^au^k'"P- ^4?^ '"U^?:,*° tfenoa. 1,5U3 bftloi-. and to Halifax, Yarmouth, &c.,3,087 bales. l<rom Baltimore to Liverpool. 58,6«6 bales; t.. Bremen, .S3.42rt bales'
to Hamburg, ;j.443 hales; to Antwerp, -220 bnles, to Ucval. 3..S74 bales and to
CiJba. -J bales. From Philadelphia to Liverpool. 39.-.T)3 bales; to -Manchester
.'J.ll.i: bales; to Glasgow. 25 bales; to Hamburg, M2 bales: to Kotterdam 2 150
bales, nnd to Antwerp, 1.I8H bales. From Portland. .Mo., to Liverpool 27 bales
J^rom han Francisco to Japan, 16.fl4'- bales, and to GuHicuiala. 4^0 bales Prom
Pnwii^„H'^n:'''^'i"-i'^'^^" Vo,C?_ K^°"' Tacoma to Japan. 14,783 bales, FromPortland. Ore., to Japan, 1,200 bales.
a Includes rati shipments via Detroit, Port Huron, 4c.. 86.608 bales.

ITEMS ABOUT BANKS. BANKERS AND TRUST GO'S.
—The public sales of bank stocks this week sgijregate only

26 shares.of which 16 shares were sold at the Stock Exchange
and 11 shares at auction. No trust company stocks were
dealt in. Following Is our usual table of sales, including
those made at auction and at the Stock Exchange.
Share* BAifKH—lfeto Fork. Price.
"10 City Bank, National 271
*2 Oonoiuerce, Nat. Bank or 215
•SFonrrh National Bank 220
6 N. Y. Produce KxchanKe Bank. 170
6 Thlriy-foarth 8t. Nat. Bank.... 187««

ImmI prtvioiu $ai4
270
217
220
1721,
2094

An/?. 1904,
Aug. lf»04—
Aug. 1sot-
Dec. 1903—
Apr. 1904—

*8old at the Stock Bxchange.

—Major Charles Elliot Warren, Cashier of the LiDcoln Na-
tional Bank, and Mr. Charles H. Stout, Vice-President
Liberty National Bank, have been chosen joint chairmen on
the Reception and Entertainment committees of the ap-
proaching American Bankers' Convention In this city. To-
gether they will have general charge of arrangements at the
grand reception to be tendered the visiting delegates and
ladles in the Waldorf-Astoria Hotel, besides several excur-
sions to Luna Park, Coney Island, and a theatrical perform-
ance. Messrs. James Stillman and Alexander Gilbert are
respectively Chairman and Secretary of the General Exec-
utive Committee, while Messrs. Stephen M. Griswold and
Walter E. Frew are Chairman and Secretary of the Commit-
tee on Arrangements. Mr. Gates W. McGarrah is Treasurer
of the latter committee.

—The New York members of the American Bankers' Aeso-
olation have engaged the entire New A.msterdam Theatre for
next Thursday evening, when the visiting delegates to the
convention will be entertained with a performance of the
" Rogers Bros, in Paris."

—Mr. R. L. Crampton, Assistant Cashier of the National
Bank of the Republic. Chicago, sends us a copy of a circular
bearing his signature, which has been addressed to the mem-
bers of the Executive CouncUof the American Bankers' Asso-
ciation. This circular contains suggestions for a uniform form
of international travelers' checks to be issued by American
bankers, together with a copy of a resolution which has been
filed for consideration at the coming meeting of the Associa-
tion. The plan, Mr. Crampton adds, has been unanimously
approved by the large banks. The letter and resolution are
as follows:

«' To the Member$ of the Executive OouncU
Smeriean Banken' Association.

•'GEMTLEMKK-The foilowlnsT resolution In relation to uniform
travelers' checks to be Issued by the banks' has been filed with the
Beoretaiy of the Association for yonr consideration and recommend-
ations to the Annual Convention In New York, September 14-16, 1904*
"RKgOLVBD: That this Association authorize and provide a form of

international travelers' check to be Issued by its members and that
the President of this Association appoint a committee of three mem-
bers to serve for three years, for the purpose of devising a system to
carry out the object of this resolution, and putting eald svstem into
active operation as soon as practicable, on a basis which will insore
the greatest convenience as well as the largest measure of secoritv to
the holders of these checks. ^

"Believing thisis a matter of Importance to the banks, It la hoped that
It wUl meet with the approval of the Executive Ooonoil and the
AsBOciatlon."

—The new Coal & Iron National Bank of this city,

which only commenced business on April 11 last, now re-

ports deposits of |2,433,638—quite a record for ench a short
period. Mr. John T. Spronll is President ; Mr. Anthony A.
Llsman, Vice-President ; Mr. David Taylor, Second Vice-
President, and Mr. Addison H. Day, Cashier.

—The following circular letter regarding the corrected
form of money orders which has been devised by the special
committee appointed for the purpose at last year's conven-
tion of the American Bankers' Association is being sent out
by Secretary Branch:

DEA.R81B: Weenclose you a sample of the corrected form of money
order ai devised and submitted by the special committee appointed at
the last convention of this Association held in Ban Francisco last
October.

These money orders are guaranteed and will beifornlshed upon appli-
cation by the American Surety Company of New York to members of
this Association, either with the spaces containing the names of the
drawer and drawee banks in blank, or the forms will be famished
with these spaces filled in with the names of your correspondent
banks in New York, or Boston, or Philadelphia, or Baltimore, or Bt.

Louis, or Chicago, and the name of your bank as the drawer. They
can only be issued to members of the American Bankers' Association.
We respectfully recommend a charge of five cents each for orders of
$10 and under, and ten cents each for orders above $10 and up to $25.
The usual money orders are limited to $25, but by a special arrange-
ment direct with the guarantors, the American Surety Company,
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banks can obtain a supply of orders guaranteed for any amount up

to $100.

A form of application for orders was recently sent to you. If you

are already a member you can fill In the form and forward to the

American Surety Company, If you are not a member. It would be a

wise thing to become one and thereby obtain the numerous benefits of

membership In the American Bankers' Association.

—The stockholders of the Lincoln Trust Company of

Jersey City, N. J., at a special meeting on Wednesday voted

to increase the capital from $100,000 to $150,000.

—Through the purchase jnst concluded of an extensive

piece of real estate, the Plainfield Trust Company of Plain-

field, N. J., will become the possessor of a modern banking

house. The property takes in considerable space on ?ark

Avenue, and, while it has been secured chiefly in the inter-

est of the trust company, will have more than one building

on its site. The future home of the trust company will be

located at the corner of Park Avenue and West Second

Street, It is to be only one story in height.

—The Silk City Safe Deposit & Trust Company of Pater-

gon, N. J., is having plans prepared for a new six-story

structure at the corner of Market and Hamilton streets.

—A dividend of 50 per cent, or $50 per share, was de-

clared payable on and after August 22d to the stockholders

of the National Bank of North America of Providence, now
in process of voluntary liquidation. The Union Trust Com-
pany of Providence is the liquidating agent.

—The "Boston News Bureau" of August 26 states that a

large block of stock of the First National Bank of Boston,

aearly 1,000 shares, recently changed hands at |235 per

share— its highest price. The bank has a capital of $2,000,000

of $100 shares.

—A certificate was issued on the 17th ult. to the Essex Trust

Company of Lynn, Mass., which has succeeded to the business

3f the First National Bank of Lynn. Stockholders of the

bank were given the privilege of subscribing to the trust

company's capital at $200 per share. The bank went into

voluntary liquidation on August 30.

—By vote of the stockholders of the First National Bank
of Cambridge, Mass., on the 5th ult., the institution was

placed in voluntary liquidation on the following day. The
bank has been succeeded by the Harvard Trust Company,
(phicb, as noted herein on July 16, was the first company to

receive permission to organize under the new general trust

company law of Massachusetts.

—Extensive improvements are about completed in the

jnarters of the Third National Bank of Buffalo. In the alter-

ations the bank has added greatly to its working space, and

iias gained two additional rooms through the remodeling of

Dhe Main Street entrance, whereby the bank offices have

oeen brought forward to the sidewalk line. The new arrange-

ment affords increased accommodations for officers and em-

ployees.

—The American Savings Bank & Trust Company of 8e-

ittle. Wash., will, it is reported, in the near future start

^ork on a new fourteen-story fireproof building at the corner

af Madison Street and Second Avenue.

—The Third National Bank of Baltimore will occupy the

lower portion of the building to be erected by the Maryland

Casualty Company at the corner of Baltimore and North

streets, extending through to Fayette Street. These two
institutions alone are to be domiciled in the building, which

Is to be a very substantial structure. It will consist of

granite, terra cotta and brick. The interior finish will be of

marble, bronze and mahogany.

—Mr. John Grier Holmes, of the banking firm of

Messrs. N. Holmes & Sons, Pittsburgh, died suddenly on

the 6th inst. on the Steamship Teutonic. Mr. Holmes
had suffered lately from indigestion and rheumatism

and was on his way to France in the hope that a short stay

there would restore his health. He was fifty-seven years of

Bge and was admitted in 1869 to partnership in the firm,

which was founded by his grandfather, Nathaniel Holmes,

In 1822. Mr. Holmes was identified with many other inter-

ests, being President of the Citizens' Traction Company of

Pittsburgh, Treasurer of the National Union Fire Insurance

Company and director of the Third National Bank of Pitts-

burgh and of some other financial institutions,

—Mr. Charles A. Lawrence, heretofore Assistant Secretary

and Treasurer of the Equitable Trust Company of Pitts-

burgh, has been elected Secretary and Treasurer of the

institution.

—Mr. Edward Toby, President of the Canal Bank & Trust

Company of New Orleans, La,, died at his summer residence

at Pass Christian, Miss,, on the 5th inst. Mr. Toby was
seventy-four years of age. He entered the employ of the

institution as Cashier in 1883. From this he was advanced
to the post of Vice-President in 1895, and became its chief

executive in June of last year, upon the resignation of Mr,

J. C. Morris.

Engllsli Flnanelal HKarkets—Per OaUe.

fhe daily oloiing quotations forseourltlei. etc., at London
are reported by oable ai followi for the week ending Sept. 9:

LOITDOK.

silver, per ounce d.
Consols. ,new, 2% p. ots

.

For account
Fr'ohrentee(lnParl8)fr.
Spanish 4s
Anaconda Mining
Atoh. Top. & Santa Fe.
Preferred

Baltimore & Ohio
Preferred

Canadian Paclfle
Chesapeake & Ohio
Ohio. Great Western...
Chlo. Mil. & St. Panl...
Den. A Rio Or., com....
Preferred

Erie, common
1st preferred
2d preferred

Illinois Central
Lrulsvllle & Nashville.
Mexican Central
Mo. Ean. & Tex., com..
Preferred

Kat RR. of Mex. , 1 st pf

.

N. Y. Cent. <te Hudson..
N. Y. Ontario & West-.
Korfolk & Western
Preferred

Northern Securities
Pennsylvania
Phlla. & Reading*
Ist preferred*
2d preferred*

Southern Pacific
Southern Rallw., com..
Preferred

Union Pacific
Preferred

U. 8. Steel Corp., com..
Preferred

Wabash
Preferred
Debenture "B"

Sat. Hon.

98-47««
87i«

O
2i
<
H
o
M

Mo
o
H

»
n
H

!zi

O

o
1-3

O
n

128
40
16
159%
26I4
78%
2988
66'8
4aifl
142
125

22^8

126%
32i«

70*4
92

32%

88 >«

5808
30 1«
9718
lom
96
1414
64 14
21
41)fl

Tue$. Wed.

26i«
8858
88%

98-67i«

87'4
4

SS's
1001*
89%
95

12HS8
40
16

I6OI4
26
79i«
29%
67
42i«

142
125%
I314
22%
49ifl
39
126%
32i«
70 >4

93
1061s
65
S3ie
48>9
38H
5808
3014
97 1«

102i«
96
1416
64%
20 1*
41i«
66ifl

26ifl

88^

98-60
8719
4

84^8
lOlifl
9li«
951*

12938
4li«
I6I4

161i«
26I4

80
31i«
6838
44
143
126%
I3i«
2318
50
38
12714
33%
70%
93
IO6I4
65
34I4
44
38%
59^9
3008
97 "4

103%
96
1378
63'8
2II4
42
67

Thur$. Fri.

263,8
88I4
8808

98-77ia
8714
4i«

841s
101
9078
96
12916
41%
leifl

I6II4
2658
81
30%
681s
45
143
126
131s
2308
50
3S
127
331s
70I4
93
106 Is

65
3378
43%
38 >«

59ifl

30%
97 »s

10279
961s
141s
651s
22
42
6()is

263,8
887i8
889i8
9870

4I4
8416
101
9114
96)s
129
43I4
16%

I6II4
2714
82
31%
70
47
143
I26I4
1479
24
49%
39
137 14
3414
71
93
107
651s
34%
44
40
69i«
32
98
1021s
96
1414
6478
2214
42I4
66ifi

* Prln«» p«r nh»r««

DITIDKNDS.

Name of Company.

Railroads (Steam).
Chlo. <& Bast. lUiDols, pret. (qnar.)
Fitohbnrg, pref. (qaar.)
ManhaUaD (quar.)
N. Y. <fe Harlem, com. and pref
N. Y. H H <fe Haniord iquar )

Pittab. Bessemer & Lake Erie, com...
West Jersey <» Seashore, com

Sti'cet Rail^vays.
Boston Suburban Elec, pref. (qnar.)..
Cal. au8<& El. Corp , San Fran.(mthly.)
Metropolitan St. Ry. (N. Y.) (qaar.)...
pnUadolphia Traction
RocheHter (N. Y.) By., pref. (qnar ).--
United Trao. <& Eieo , Providence (qu.)

Trust Companies.
Fifth AvenUH (quar.)

Miscellaneous.
American SduII, com. (quar.)

do do prof (quar)
Borden's Condensed Milk, pref (qnar

)

Ohio Jnnc.Bys& U.Stk.Yd«,,oom.(qu.)
do do do pret. (qn.)

Chicago Telephone (quar.)
Commercial Cable (quar.)
Electrlo Boat, pref (quar.)
Milwaukee* Chicago Breweries
Royal Hakin); Powder, pret. (qnar.)...
Safety Car Heat. & Ltg (No. 40) (qu.)
Swift A Co., pref. (qnar.)
United Shoe Machinery, com. (qnar.)..

do do do pref. (qnar.)..

Per
Cent

When
Payable

Oct
Oct
Got
Oct
Sep
Oct
Sep

Oct
Sep
Oct
Oct
Oct
Oct

14

lis
2
2m
21a

600.
260.

$2
1>«

1\

3

2^

2m
2%
2
2
2HJ
IHj
2
1»4 Oct
2 loot
moot

Sooka Closed.
(Days Inclusive.)

Holders of reo. Sep 1
Sep 17 to Sep 27
Holders ot reo. Sep 16
Holders of rec. Sep 15«
Holders of rec. Sep IS
Holders of reo. Sep 6

16 Holders of reo. Sep 10
15 Sep U to
16 Sep 26 to Oct 18
1 holders of reo. Sep 10
1 Holders of reo. Sep 20
1 Sep 14 to Oct 2

Sep 30

Oct
Oct
Sep
Oct
Oct
Oct
Oct
Oct
Oct
Sep
Oct

Holders of rec. Sep 29

1 Sep 16 to
1 Sep IG to

18 Sep 4 to
1 Sep 13 to
1 Sep 13 to
1
1 Sep 80 to Oct 2
1

16
30 Holders of reo.
1 Sep 16 to
8 Sep 22 1 to

15 Sep 18 to
15 Sep 18 to

Oct 3
Oct 2
Sep 16
Oot 2
Oct 2

Sep 16
Oct 2
Oct 3
Sep 26
Sep 26

* Transfer books do not close, t Correction.

AactiOQ Sales.—Anaong otber seonrlties the following

not regularly dealt in at the Board, were recently sold at

anction.

By Messrs, A.drian H. Mailer So Son:
Slocks.

6 N. Y. Prod. Kxoh, Bank. 170
6 Thirty-fourth St.Nnt.Bk. 1871a

26 Lawyers' Title Ins. C0..30914
60 Hope Knitting Oo. of

Troy and Cohoes, N. Y.
$50 per 8h.

10 Oerm.-Amer. Ins. Co 680

BondJi.

S1,000 Allenhurst (N.J.)niub
2d 68, 1913, MAN, May,
1904, coupon on 9ft

$4,500 The American Cutlery
Co. 30 year Ist fis, 1931,
Oct., 1903, coupons on. .$300 lot
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Mew York City Oiearlnf UouBe liauka.—Statement of

condition for the week ending Sept. 3, 1904, based on aver-

age of daily resuittt.

\t'« omit iioo eipKert (00) in all eaui.

BANKS. Capital. SurpLui lA)aiu. Specie. Lei/als. t DtpoHU
tfvt.

$ .* $ .n » $ I'.C.

Bk. of N. Y 2,000,0 2.586,7 21,094,0 3,715,0 1,S44,0 21.285.0 26-2
Mlillllllt. (.'<! 2,050,0 '2,492,3 21.172.0 14.438,0 2,197,0 34.367.0 48-4
Mi^rchants' 2,000,0 1.45S,4 16,472.(1 8.5S2,4 1,384,0 24,648,0 40-4
Mtvliiinics'. 3.000,0 3,381,8 22,379,0 .'),322,0 1,528,0 24,460,0 28-0
AiiK-ncii 1,500,0 3,093,3 2.^5,581,1 6,75(>,7 '2,314,0 30,493, (> 29-8
Phoenix ... 1,000,0 284,8 3,352,0 3S2,0 265,0 2,728,0 23-;

Cily 26,000,0 16,885,2 184,000,7 58,195,7 8,28'2,.'5 201,383,1 33-

1

ClieiniCiil .. 300,0 7,561,2 21.750,5 5,4;',5,4 l,89.-.,7 24,552,6 29 8
Merch. lix . 600,0 362,0 5,624.0 1.086,6 596,3 6,277,6 2ij-8

GiiUatiu 1,000,0 2,21,1,4 8.852,2 1,3)4,8 522,8 6,91.8,5 20-8
But. <fc Diov 300,0 120,4 2,079,1 631,2 36,6 2,489,5 2ii-9

MBCli.<kTra. 70l,,0 355,8 4,5(il,0 560,0 482,0 4,624,0 22-5
Grecuwlrh

.

500,0 530,9 2,453.0 (;33,9 458,7 2,521,6 43-2
Aiunr.Excli. 6,000,0 4,07.i,6 30,047,0 5,071,0 l,92ii,0 24,681,0 28-3
Commerce.. 25,000,0 11,786,9 172,091,8 28,569,4 14,102.8 165,658,3 •ib'l

Mercaulilo

.

3,000,0 4,513,6 23,669,0 6,135.8 1,346,6 22,163,8 29-2
Pacific 4'J'A7 618,6 3,126,7 343,2 463,2 3,620,1 2'^ -2

Challium ... 450,0 1.095,1 6,210.9 7 23.3 835.5 6,263,3 24-8
People's ... 200,0 400,6 '^166,> 393,7 279,1 2,525.0 26-6
N. America 2,000,0 2,106,8 17.161,4 2,686,0 1,715,? 16,780.3 26-2
Hanover ... 3,000,0 6,705,8 52.374.8 12,918,8 3,790,9 64,510,6 25-9
Irvmw 1,000,0 ^,0^5,^ 6.929.0 1,042,9 460,3 6,376,0 23 b
Citizens' .. 2,550,0 648,2 16,276,4 3,026,4 2,lh6,7 19,860,8 26-2

Na.ssau 500,0 313,1 2,569,0 354,3 315,3 2,894,0 23 1

Mar.afc Full. 1,000,0 1,322,2 6.749.8 1,557,8 677,9 7,229,1 30 9
81ioe<fchtlir 1,000,0 360,2 6.952,9 1,758,1 391,8 8,345,5 25-7
Corn Kxcli . 2,000,0 3,397,2 28.995,0 4,42.1,0 4,108,0 34,991,1 24-3
Orioiital ... 750,0 1.076,0 7.681,4 1,098,2 377,7 7,351,9 20-0
Imp. <b Trad
Park

1,600,0 6.794,3 24,731.0 4,038,0 1.365,0 22,138,0 24-4
3,000,0 7,090,2 74.633,0 16,780,0 6,894,0 86,583,0 26-

1

East Kiver 260,0 133,3 1.136.7 142,4 176,3 1,200,4 26-6
Foiirth 3,000,0 3,041,2 20,567.3 4,794,9 2,616,8 24,370,8 30-4
Second 300,0 1,402,9 8.894,0 1,113,0 1,215,0 9,243,0 251
First 10,000,0 13,743,9 103,757,8 34.899,6 1,899,2 115,333,9 31 9
N.Y.Nt.Ex. 1,000,0 873,7 7.463,4 1,469,3 461,8 6,940.0 27 -8

Bowery . .

.

250,0 767,7 2,950,0 390,0 304,0 3,310,0 20-9

N. Y. Co... 200,0 663,0 4,568,6 942,8 471,3 5,509.0 2ob
German Am 750,0 524,3 3,619.2 695,2 22'2,6 3.543,2 20-9
Chase 1,000,0 4,0( 6,6 47,016,0 12,000,6 2,089,4 36,035,3 261
FUth Ave.. 100,0 1,738.0 8,996,'.» 2,399,3 227.5 9,926,7 26-4
German Ex. 200,0 676,2 2,696,7 195,0 625.0 3,205.5 25-6
Germania .. 200,0 874,9 2,738,0 433,3 649,0 5,038,0 21-4
Lincoln 300,0 1,346,2 11,897,7 921,2 2.327,6 12,771,5 26-4
GartteM.... 1,000,0 1,287,4 7,171,6 2,208,1 260,8 7,795,2 31-6
Filth 250,0 379,5 2,537,2 462,2 142,5 2,569,1 23-6
Bk. otMei.. 1,000,0 1,429,0 7,745,5 1,759,2 366,4 8,931,8 23-7
West Side.. 200,0 548.6 3,054,0 644,0 299,0 3.921,0 24-0
Seaboard .. 500,0 1,428,1 14,151,0 2,577,0 1,667,0 16,476,0 25-V
IstN.Eklyu 300,0 593,9 4,123,0 734,0 1,023,0 4,945,0 36-5
Liberty 1,000,0 1,935,9 11,896,2 2.673,5 249,0 10,798,2 27-0

N. Y.Pr.Ex 1,000,0 495,0 5,062.1 993,7 422,7 6,458,1 25-9
New Amst. 500,0 549,4 5,932,6 883,1 6.'7,7 6,626,3 21-2

Aster 350,0 559,4 4,530,0 905,0 195,0 4,410,0 •24-9

Total . .

.

115,972,7 134,323,4 11172426 271,264,9 80,509,6 12170840
t

280

\ Total United States deposits included $23,364,500.

Reports ot Non-Member Banks.—The following is the

statement of condition of the non-member banks for the

week ending Sept. 3, 1904, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BANKS Capi-

tal.

Leg. T.
<&BankOOs omitted. plus. Jnvest-

Specie.
CUar'g
Agent.

Other Deposits
ments. Notes. Bks.&c

N. Y. CITY.
Boroughs 01

Man&Br'nx
100,0

$ n.

60,5 194,5
$ $ $

Colonial 236,3 2,118.2 345,2 648,7 2,988,3
Columbia .. 300,0 295,5 4.673,0 251,0 107,0 368,0 3,5 4,77'2,0
14th Street. 100,0 107,6 1,652,1 76,7 98,1 191,1 53,0 1,931,1
Gansevoort. 200,0 8U,0 1,921,9 11,7 156,4 129,8 66,1 2,122,7
Hamilton .. 200,0 1'29,6 3.164.4 166,0 95,4 98,1 183,3 3.482,9
Mt. Morns 250,0 116,3 2.248,7 139,8 87,2 823,7 63,3 2,999,6
Mutual 200,0 186,0 •2,447,6 26,2 247,1 218,2 5,4 2,671,2
19th Ward . 200,0 188,7 1,738,3 35,6 147,5 488,0 186,6 •2,288,9
Plaza 100,0 257,2 3,019,4 136,0 100,0 388,0 3,326,5
Riverside .

.

100,0 106,7 1,160,6 9,7 93,7 70,7 235,8 1,400,6
State 100,0 655.8 7,594,0 479,0 259,0 86,0 797,0 8,702,0
12th Ward . 200.0 113,2 1,670,0 40,0 221,0 167,0 •2,131,0
23d Ward.. 100,0 102,9 1,348,1 51,7 161,5 147,2 211,1 1,805,5
YorkviUe .. 100.0 283,8 1,887,2 37,6 267,0 267,0 227,1 •2,400,8
FideUty .... 200,0 118,2 769,9 11.7 44,6 58,8 744,4
Jetterson .. 400,0 29.j,7 2,051,4 7,3 87,5 220,6 6,3 1,960,4
Century ... 100,0 68,2 701.6 25,7 34,6 4

'2,

3

62,6 730,3
Wash. Hgts 100,0 133,3 614.2 12,0 24,1 138,9 538,0
United Nat 1.000.0 123,9 2,075.6 220,9 68.2 83,3 1,195,8
Cousol. Nat. 1,000,0 1,127,5 3,951,0 349,2 36,9 209,0 242,0 '2,482,3
XJnion Exch 760,0 471,6 4,584,0 101,0 194,0 767,0 233,3 4,975,0

Borough ol

Brooklyn..
Broadway . 150,0 3.S4,6 2,179.9 15.5 173,6 399,2 2,409,0
Brooklyn .. 300,0 107,6 1,586,2 116,8 63,4 333,0 22,3 1.847,1
Mfra.'Nat.. 252,0 532,0 3,147.2 413,4 98,8 (i80,0 50,9 3,H6^2,1
Mechanics' 600,0 396,5 7,044,2 201,7 626,9 926,2 70,0 8,618,4
Merchants'. 100,0 63,6 1,177,7 7,8 59,8 191,8 1,338.6
Nassau Nat 300,0 765,8 5,306,0 200,0 350,0 960,0 24,0 6.733,0
Nat. City .. 300,0 604,2 3,278,0 138,0 406,0 650.0 246,0 4,163,0
North Side. 100,0 174,1 1,089,1 14,5 86,2 61,8 311,6 1,336,0
Peoples 100,0 180,2 1,374,9 63,5 117,4 263,6 121,1 1,737,1
17 Ih Ward . 100.0 86,9 638,'j 11,1 53,1 79,4 66,5 674,9
SpragueNat
Union

200,0 249,8 1,162,0 109,0 20,0 198,0 30,0 1,170,0
200,0 116,6 1,059,9 43,0 86.0 103,1 653,1 1,635,0

Wallabout . 100,0 83.1 786,2 65,2 32.0 61,2 150,6 909,8
Borough ... 200,0 88,9 1,667,3 22.5 06,8 136,6 23,0 1.748,0
Borough oi

Bichinond.
l8tNat.,S.[. 100,0 111,5 723,0 47,2 10,0 244,2 811,5
JeusktCity
First Nat... 400,0 1,063,5 3,679,1 179,8 339,1 2,100,2 1,610,0 6,727.3
Hudson Co
National . 250,0 664,9 2,208,1 76,6 63.6 472,1 133,8 2,163,6

Second Nat 2.50,0 278,6 1,194,6 64.1 12,5 262,3 29.1 1,136,3
Third Nat.. 200,0 288,1 1,380,5 26,9 78,3 878,0 4,9 '2,107,2
HOBOKKN.
FlrstNat... 110,0 689,7 2,183,0 162,9 28,4 162.8 476,0 2.4S6.6
Second Nat. 125,0 163,8 1.175,0 34,6 48,1 67.1 78,7

7.21S.6

1,235.0

Tot. Sep 3 101370 121318 05,331,3 4,251.3 6.477.2 140500 1092937
Tot.Aug27 101370 121318 94,931.6 4,161.2 5,421,4 129549 7,223.1 1073846
Tot. Aug20 101370 121318 94.632,1 4,176,0 6,414,7 136471 6,874,8 1074677

Mew York City, Boston and Philadelphia Banks.—Below
is a summary of the weekly return.s of the Clearing House
Banks of New York City, Boston and Pliiladelphia. The New
York figures do not include results for non-mem l>er banks.

W« omit tiro ciphers ((MJ) in all these rtgurrji

BA*IK8
Capital d
Surplus.

N. V.
Aug 13
Aug20
Aug27
Sep 3
Uua.
Aug20
Aug27
Sep 3
I'bilit.

Auk2()
Aug27
Sep 3

*
250,296,1
250,'296,1
•250,296,1
260,'296.]

82,63.5,4
52,633,4
62,633,4

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

Loans. I Specie.

109«1914|276.854.9
10991744'279.179,7
10990672 277,578,9
1117242(; 271,264,9

177,683,0
177,234,0
176,768,0

197,648,0
198,217,0
19i),976.0

17,03.';.O

16.923,0
13,286,0

Legal: posiU.*

82,660,7
<1,82(;,0
81,6'22,2
80,309.5

6,923,0
6,849,0
0,132,0

73,989,0
77,111,0
77,830,0

»
1207132.'-
12095705
r207302!?
12170840

222,096,0
216,084.(;
216,052.0

247,527,0
249,561,0
252.92H,0

C'l rcu-
latum.

3 8. 293
37,614,9
37,724,4
38.980.7

7,302,0
7,32K,(i

7,302,0

11,405.0
ll.43t;,0

11,392,0

CUarlngt,

n992,U<
1,114.42
l,015.7»4a
1,179,331.71

109.908,9
1 00.629.7
104,6893

92,990,t
91.640,*

107.87a.O

t Including for Boston and Philadelpliia the item "due toother baolca,'^
and also Government deposits. For Boston these Goveruiueat depoait*
amounted on Sept. 3 to $3,770,000; on Aug. 27 to $3,746,000.

Imports and Exports for tlie Week.—The following are
the imports at New York for the week ending for dry goods
Sept. 1 and for the week ending for general merchandise
Sept. 3 ; also totals since beginning first week Januarj'.

FOREIGN IMPORTS.

For week. 1904. 1903. 1902. 1901.

Dry Goods -..- $2,697,704
9,811,469

$2,654,249
7.276.681

$•2,509,731
9.355.449

$2,198,785
General Merchandise 10.107.177

TotaL

Since Jan. 1.

Dry Goods

$12,309,173

$81,657,475
314,278,831

$9,930,830

$91,374,506
313,407,613

$11,865,180

$84,273,763
290.043,693

$12,305,963

$72,043,122
General MerchaneUse 306.386.380

Total 35 weeks .$395,936,306 $404,782,119 $374,317,356 $378,429,303

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 Sept. 5, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1904. 1903. 1902. 1901.

For the week. $8,449,762
312,586.059

$7,713,379
328,014,396

$9,756,670
312,802,168

$8,043,668
Previously reported.. 349,4 ft-2,423

Total 35 weeks $321,033,821 $336,727,773 $322,358,838 $357,525,991

Note.—As the figures of exports as reported by the New York Custom
House from week to week frequently show divergence from the monthly
totals, also compiled by the Custom House, we shall from time to time adja«t
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 Sept. 3

and since Jan. 1, 1904, and for the (X)rresponding periods in

1903 and 1902.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
EXPORTS. Imports,

Gold. Week. Since Jan. 1. Week. Since Jan. I.

Great Britain

$l,l64',3"35

5'66',8o6
1.000

$19,637,476
41,303,126

7.0'i7;i5"6
1,697,395
3,095,775

3.000

$8!il8

"i4'7"l2
7.100

$2,047,346
France 1,439.882
Germany 1,633,808
West Indies 541.924
Mexico 71.370
South America 759.913
All other countries 70.037

Total 1904 $1,606,135
3.505
3,010

$339,035
204,110

"'""3"o'0

$72,655,928
32,825,106
26,011,505

$25,577,085
967.219
25.800

195.885
48.60(1

1,356.100
10.423

$29,930
13.192
66,985

$2,581

"'2',476

$6,664,275
Total 1903 3,78-2.938
Total 1902 . . 1,723,613

Silver.

Great Britain $686
France 2,667
Germany .. ... 8.746
West Indies 115,096
Mexico 376.618
South America 141,736
Ail other conn tries 3,085

Total 1904 S643,443
601,123
23'2.724

$28,181,112
21,507,106
2'2. 632.565

.f6,081
39,700
44.133

$64a473
Total 1903 1,117,807
Total 1902 900.949

Of the above unports for the week in 1904, $7,978 were
American gold coin and $2,201 American silver coin. Of the
exports during the same time, $1,613,335 were American gold
com and $ were American silver coin.

Auction Sales.—See page preceding.

|$anUlng and Ifinancial.

BONDS PAYING 5%
Write for special circular, which will be

mailed upon, application.

Spencer Trask & Co.
William & Fine Streets, New York.

Branch Office, Albany, N. Y.

Moffat & White, '

nienibers New York Stock Exchanse.

1 NASSAU STREET. COHNKR WALL,

IDealert In Investment, Securities.

T«l. 66»0<6ti81 CorUuidU Telephone Steoka a BpeeltUtr* '



Sept. 10, 1904.J THE CHRONICLE. 953

^awfejers' ^uzttU.
For Dividends tet page Q51.

WAL.L. STREET. FRIDAY, SEPT. 9. 1904.-3 P. M.

The Won«»y Harket and Financial Sltnation.- Although
the Stock Exchange was closed from Friday until Tuesday,
about the usual amount of business has been transacted, as

the market has been unusually active since the opening.

The news of the week has not been altogether favorable,

especially such as related to corn, but the tendency of secur-

ity prices indicates that Wall Street regards the general

situation as reasonably satisfactory and future prospects at

least as fairly good. Wheat is now well beyond the possi-

bility of damage except from excess«ive rain in the northern
counties during the remainder of the harvest period, a possi-

bility that is day by day diminishing. As is well known,
September is always a critical period for maturing corn, and
as the crop is late this year the danger of frost may be some-
what greater than usual; but shares of the corn-carrying

roads have advanced with others this week.
Other events which attract more or less attention in busi-

ness circles generally, including national and JState politics

and the war in Manchuria, are not referred to as having
more than a nominal influence in the security u arkets. Of
more significance is the local financial situation, which is well

illustrated by the bank statements just issued in response to

a call from the Comptroller of the Currency. These state-

ments show that two of our city banks held on September
6th gross deposiis amounting to over §430,375,000—undoubt-
edly the largest amount ever so reported. The banks referred

to held on June 9th, the date of the last previous statement,

lees than $365,000,000 gross deposits.

The open market rates for call loans on the Stock Exchange
duriuK the week on stock and bond collaterals have ranged

from J^ of 1 to \% p. c. To-day's rates on call were y^ of 1

to 1 p. 0. Prime commercial paper quoted at 3^@4 per

Bent tor endorsements and 4@4^ p. c. for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £837, 5*^5 and the percent-

age of reserve to liabilities was 5715, against 58*20 last week,
the discount rate remaining unchanged at 8 per cent. The
Bank of France shows a decrease of 13,475,000 francs in

gold aod 1,375,000 francs in silver.

KHW TOBK OFTT OLBASINO-HOnSIl BANKS.

0»plt»l ,

Bnrplas
Loans A dlseoxints
Olroulation -,

]!fet deposits ....

Rpeole
Legaltemders..

Reserre beld....

IB p. 0. of deposits

Borplns reserre

tW)4
Sept. 3

IIB.972.700
134.323 400

1,117.242 600
3H,980.700

•1,217,081000
371. 264. WOO
80 009,600

861.774,400
304,'-i7 1,000

47,603 400

JHff$rtn«*i
from

pr*9ious ¥)»$k

IBO 18,186.400
IBO 1,256,300
Ino 9,781,200
Deo 6.314000
Deo 1,112,700

Deo 7,426,7i'i

mo 3.446.300

Dec 9,872,000

1903
Sept S

110 672,700
129.906 2'"

924.416.800
43 871, 41M'

918.131.3 W
172,736 0>)0

74 093 8 ••<

346 829.800
239,6^3 826

17,296,976

W02
Sept. 6

100.072.700
14 ^37 100
906,374,800
33,rv6f>.000

9S3 398 200
161 593 8')0

73,862 800

234,94fl 600
230,849,650

4,097.060

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week.
The market for railway bonds has been fairly active and

generally steady to strong. The volume of business has
been enhanced by rather lar^e transactions in Japanese and
Cuban bonds, not listed on the Exchange. There have been
a few exceptional features, although these, including Rock
Island, Union Pacific, Wabash debentures, Unitei States

Steel, Consolidated Tobacco, Consolidated Gas and Distilling

Securities Corporation, have been less conspicuous than last

week. The three last named advanced between 2 and 3

points. St. Louis Southwestern consol. 4s advanced over 3

points. The Erie issues have been more active than usual,

the general lien 4s showing a gain of 13>^ points. The new
Rock Island issues have been strong as well as active.

United States Bonds.—No sales of Government bonds
have been reported at the Board this w ek. The following
are the daily closing quotations; tor yearly range see third
page following:

• $38,364,600 Hnlted States deposits Inoladed, kgftinst $33,377,600 last

week and $87,234,400 the correspondlnK week ol 1903. Wttb Chrs
United states lepoijits eilmlnateii tti« "nrplasreserve would be $63,344,626
on Sept. 3 and tA3.319,8'iO on Angnst 27.

MoTB.—Betarnsot seoarate banks appear on the preceding page.

Foreign Exchange.—The foreien exchange market was
easy tMs week, closing steady to firm.

To-day's (Friday's) nominal rates for sterling exchange
were 4 85i^ for sixty day and 4 88(^4 88i^ for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 845'i(a4 8465 for long, 4 8705@4 8710 for short and 4 8755@
4 8765 for cables. Commercial on banks, 4 843ri@4 8445, and
documents for payment, 4 83i^@4 84^8. Cotton for payment,
4 83^@4 83^; cotton for acceptance, 4 8435@4 8445, and
grain for payment, 4 84^@4 84 Jg.
To-day's (Fri'^ay's) actual rates for Paris bankers' francs

were 5 183^(25 18i^* for long and 5 17i^*@5
17»^t for short.

Germany bankers' marks were 94 15-16(395 for long and
95% 'I 95 7 16t for short. Amsterdam bankers' guilders were
40i^t@40i^ for long and 40 26@40 28 for short.

Exchange at Paris on London to-day, 25 f. 23 c; week's
range, 25 f. 25 c. high and 22 f. 22 c. low.
The week's range for exchange rates follows:

-Long.- -Short- -Cablet.-

4»710
4 87

a> 4 8715
® 4 8710

6 17>a*
6 17'al

a 5 17'gt
® 5 n^*

»6»»
96'>8 ® 96Ti,f

40 2G
40'4-»

'9 40 28
® 40'4li

Interest Sept.
Periods 3

Sa,1980.. registered
2s, 1930 oonpon
Jo, 1930,smaJ.regl8tered
ta, 1930, small coupon
Js, 1918 registered
Ss, 1918 coupon
Ss, 1918, small.reglstered
Ss, 1918, small coupon
is, 1907 registered
48, 1907 coupon
4s, 1936 registered
is, 1936 oonpon

-Jan
-Jan

Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Jan
Q—Jan
Q—Feb
Q—Feb

Sept.
6

»M
o
H

Sept.
6

*104»8
•10618

106
•106 >»

•i08'
-106
*107
n81\
*181\

Sept.
7

104"^
106^

106
lOBH

'106"
1<'6
'107
•131»«
•131»4

Sept.
8

Sept.
if

104 »«
106V

'106
»106i8

•i06"
•106
*107
•181>!«

•181V

104'a
106^

106
106 !«

106"
106
107
181

V

181»4

'Thists the prloe bid at the momlng board: no «•(« was maae

Railroad and Miscellaneous stocks. - The stock market has
displayed increasing activity, the transactions to-day amount-
ing to nearly 1,000,000 shares, and the tendency of prices

has been towards a higher level. There was a good demand
for stocks at the opening on .Tuesday, after the protracted

holiday, and this demand has been maintained with more or

less persistency. It is reported that there have been liberal

sales to realize profits, all of which were readily absorbed
without causing any considerable reaction, and attempts to

cover by operators on the short side of the market have gen-

erally resulted in a stiffening of prices. The result is an
advance averaging from 1 to 2 points for a large portion of

the active list, while a few railway issues, including Lacka-
wanna, Reading, Delaware & Hud.son, Chesapeake & Ohio
and Manhattan Elevated, are from 2 to 7 points higher than
last week. The Metropolitan issues are Hbout the only stocks

tnat have been inclined to weakness, although North West.
1 st a part of its rather precipitate advance made near the
close last week.

Industrial stocks have, with few exceptions, followed the
lead of the railway list. General Electric advanced 7 points

on limited transactions and held about half the gain. Con-
solidated Gas moved up G^ points and Westinghouse, the

copper and iron and sttel issues have been strong.

For daily volume of business se^ page 962.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow.

STOCKS
WeeK Inding Sept 9

Sterling Actual—
High...

I
4 8485 ® 4 84-5 I 4 »710 a> 4 8715 I 4 8766 ® 4 8775

Low. ..
I
4 <450 ® 4 8460 | 4 87 ® 4 8710 | 4 8750-9 4 8760

Paris Bankers' Francs—
High...

I
6 18»4 a> 6 18««*

Low. ..
I
6 183«* a 6 IS^s*

Oermany Bankers' Marks—
High...

I

94i<i,e a 96
Low....

I
P4». 'a> 95

Amsterdam Bankers' Ouilders—
HlKh...

I

40i8t 9 40>«
Low.. ..

I 40>s* IS 40>»

Less: 'heOt\%. f
i,, of 1%. » »m of 1%. Plus : 1| »„of 1%. ••UfO'lS.

The following were the rates for domestic exchange on
New ^ork at the under-mentioned cities to-day; Savannah,
50o. per $1,000 di.scount @ 7Sc. per $1,000 premium; Chariea-
ton, 25c. per $1,000 premium; New (Jrleane, bank, 65(360f.

per $1,000 discount; oommeroial, 75o. per $1,000 discount;
Chicago, 25c. per $1,000 discount; St. Louia, B0@l0c. per
$1,000 disconnt; San Francisco, 65c. per $1,000 premium.

AllU-Ohalraers Co, pref.
Am Steel Fonndrles
Amer Teleg & Cable
Amer Tobacco Co, pref..
Iron Silver Mining
Nat Knam 16 cilamping..
Preferred

N Y Dock pref
N V V iN J Telephone . .

.

BB Securities 111 Cent'l
stock trust certificates

Sonth. Paciflo. preferred,
Ist instalment paid

Standard Mining
Va Iron Coal & Coke

for
Week

600
100
99

87<'

5^0
450
10'
27
2.

930

945
6O1.
100

Siinge for Week

50i«Sep
7 Sep

S19 Sep
1 40 Sep
200 Sep
l4'»Sep
79 Sep
43 Sep
164 Sep

71 61'<Sep
7 7 Sep
7 92 Sep
6 14.S Sep
8 305 Sep

88>aSep 8

US'* Sep
i-0) Sep
IS^jSep

6 Sep
79 Sep
43 Sep
164 Sep 7

89^8ep 7

9 ll.S7gSep
8 200 Sep
7 18%Sep

K«n|i« sinee Jan. 1.

3g><2Mar
< '«J'ne

82 Jan
13i)V,Feb
2 00 Sep

1 4 >«Aug
7ft J'ly
39»»J'ne

1 40 Feb

86 Feb

64T,Feb
7 J'ly

92 J'ne
145 Sep
2-06 Sep
21 Jan
83 Jan
45 Aug
162>sAug

93 May

il3<,Sep IllSTgSep
•210 Aug 2-76 Apr
Irt'aSep I 20 Apr

Ontxide Ittarket.—Conditions in the market for unlisted
securities this week have been similar to those which pre-

vailed last week; trading has been on a fairly large scale

and the movement of prices has again been irregular. Man-
hattan Transit was the active feature of the trading; the
price of these shares gained 1^ to 5 early in the week and
then after a drop to 3V^ it recovered to 4^; the close to-day
was at 4%. Njrthern Securities fluctuate 1 betw en 104 and
104% and ended the week at 104

s^; about 8,000 shares
changed hands during the four business days of the week.
Both the common and preferred stocks of Seaboard Air Line
suffered declines on a greatly reduced volume of business;

the common sank from i5% to 14%. while the preferred fell

2% points, to 2914; the new 5 per cent bonds gained }4, to

96«^, but reacted to-day to 90'4^. Southern Pai ific preferred

"when issued" declined fromlUi^ to '13i^ and closed to-day

at 11 '5-8, Standard Oil advance iH>^ points to B36. Inter-

borough Rapid Transitjlost li^ points on Tue.sday to 141, but
the following day it r se to 148%; on Thursday the price

dropped again to 146i^, but to-day it recovered to I47I2; the

final sale was at 147|^. Mackay Companies common moved
up from 25 to 26 '4^. Otis Elevator preferred fell 4% points

tot*3. Greene Consolidated Copper advanced from 14^^ to

15% and ended the week at i5. British Columbia Copper
gained IJ^^ points to 4%. After a rise of '^ point to 4, the

price of White Knob shares dropped sharply to 2%.
Outside quotations will be found on page 962.
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OCCIJPYINU TWO PAt.EK

STOCKS—hJUJlhST AND LOWKST SALh fUJCKS STOCKS SaUt 01
Hanye lor Year jyo4

On bati* 01 lOU-iKareloU
Hanu* lor JTevio^n

Year flU03j
Muuiiay
Sept. 6 Sept. 6

Wfilnmriay
Sept. 7

Thnr»datt
Sept 8

/ridan
Sept. y

NKW YORK KTOCK lilt

Week
S/mreiHtpt. 3 EXCHANGE Lowetl Highetl Lotoett UighM

, , •28 80
•67 60
81 "b 8-2 Hi

•28 80
•57 60
82 83 1*

•28 30
•574 60
81 »» 82«8

•28 30
•574 60
8 1

34 82 »8

Uailronds.
A DnArbor

ivi'.im,

25 J-lyll
54934 J'ne 8
64 Feb24

28 Aogll
69 J'ly 21
8:1 4 Sep 7

26 Dec
54 4 Dec
54 Aug

41 J.a
69 J,u
897, Ju

/i^ Do prof
Atob. Topeka & SanU Fe.

9Hi8 9914
121 121

934 99 V
•120 1204

98 4 99
121 121»»

98 4 99
121 yi\\

Do pre( 6,645
4,300

H~\ii^\x 6
104 4 1"obl8

994 AQg29
1217,. >sep i<

84^Auir
106 Dec

IO34J1U1
126 Mt,
104 Jan

AtlautlcCoaat Une BR..
§T^ S'*'^

884 89 14 883b >-9 4 88'% 89S. Oalllinore <fc Ohio
r> i)o pref

65,765 72 7„ Marl 4 893b Sep !< 71«8Sep
•921a 93 >v
66i« &6ie

93 14 934
564 67»8

{934 94
664 67

}96 95
56 67 4

3CO
100,225

87'>sK«blli
38 Keb24

95 J'ly2ii
57 »8 Sep 7

82^4 J'ly
29 4 Sop

96*4 Yftt
Brooklyn Rapid Transit.. "

1 4 Feb
13U 130 •130 132 13078 131 132 140 Baffalo Rocb. <b Piltab'g. 1,626 nM4 Mar V 140 .Sep 9 121 Not 150 Peb135
8818 8S»4

•135
88 "8 88''4

•135
88»8 88^4

•135
ys'a 883,

Do pref
i/ibVj

5135 4J'ne24
85 Aug 1

513G4J'ue21
89''8Au«23

140 Sep 160 Feb
Buffalo & Suflque, pret...

124 '8 1261, 12578 12638 12578 l':6 126 1264 / wnadlan Pacific
V /ana<la Southern

10,100 1094Marl2 128 4An«15 115»gOcl 13834 r«-b
•66 67 66 4 67 4 •66 674 •67 68 64 Apr 29 684 Jan 2 87 4 Sep 78 4 Jan
170 170 171 171 1704 172 173 175 Central of New Jereey... 2,645 154 4 Feb 2(1 176 Sep 9 163 Oct 190 Jan
39 1« 40 12 40»8 41 4078 42 417, 4278 Chesapeake <& Ohio 60,310 284Marl4 427, Sep 9 274 Nov 53 4 Jan«41i« 41I4

•«2i« 843«
•190 210

414 4134
•824 84 4

•190 210

41'4 42
82 4 8434
190 210

414 42
844 844

•190 210

Chicago & Alton 1,260
l'.^0

33 Jan 15
76 Jan 2
5181 Jan 18

42 Aug29
854 Jan 21
{162 Jan 14

18 4 Sep
60 Sep
{170 J'ly

374 Jaa
Do pref 754 DtB

Chicago Bnrl & Quincy.. a>4 Mu
•123 140 •123 140 123 140 •123 140 Chicago <Si Eaat. III., pref. 124 Feb 11 a35 Mar24 106 J'ly 1384 Jaa

161a 16^8 164 163b 16 164 164 174 Chicago Great Weetern .

.

27,420 12 7g J'ne » 1734 Jan 22 13 Aug 29SJaa
*81ia 86 •82 4 86 •824 86 •824 86 Do 4 p. 0. debentures 80 4 J'ly 13 86 4 Apr 12 83 4 Sep 907. Jan
52 52 •51 54 61 61 •62 64 Do 5 p. c. pref. "A".. 4()U 47 4 J'ne 6 71 Jan 23 63 Oct 86 4 Jan

•22«8 24 2434 25 25 2534 •26 29 Do 4 p. 0. pref. "B"..
Chicago Milw. & St. Paul

700 20 J'ne 31 Jan 21 24 Sep 467. Feb
15534 1571a 16678 158 156«8l57'>h 156»4l58 71,72(1 137 4Feb24 158 Sep 7 1334 Auk 1834 Jan
184 184
19012 191

•18-^ 185
1904 19034

180 184
189 190

} 18234 184
I8934 190

Do pref 60
2,660

173 Mar 4
161i8Marl4

1«4 Sep 6
191 Sep 2

168 Aug
153 Sep

1944 Ju
Ohlcago & North Western 2244Jaa

229 229 Do pref 100 207 Fob 8
5130 J'ne 6

230 Sep 2
J 137 May 7

190 Aug
132 Oct

25U Jan
Chic. Rock Isl'd & Paclflo 2004Jaa

•iio i46 •140 145 iio iis •140 145 Chic. St P. Minn. <fc Oiu. 135 Mar22 145 Jan 21 117 J'ly 162 Jan
•180

64 6
•180

6 634

180
64 634

185 185
«64 64

Do pref lOU
2,445

5165 Ap^2^
6 4 Aug31

5185 J'ly 20
1234 Jan 15

5165 Nov
8 Aug

194 J4B
Chicago Term'l Transfer. 19 4Jaa

1334 14>2
714 7>a

15 I6I4
7I4 7I4

15 15
634 7

154 154
64 634

Do pref 3,1!'5

1,0 .iO

114Aug31
4 J'ly 1

J

264Jan 15
8 4Aiig31

15 Sep
3 May

36 Jaa
Chicago union Traction. 174Jaa

3B^ 37
78*4 79I4

3634 36^4
79 79

500
2,700

29 MBy24
68 4Mayl&

40 Aug31
8O34 Jan 22

30 May
66 Aup

5934 Jaa
993b Jaa79 80 804 804 Cleve. Cm. Cliic. '& St. L.

•107 110
161a 17

•107 110
154 16

108 110
1578 16

•107 110
157g 16

Do pref
i'.iVs

100 Feb 8
13 4 J'ne 1

1104Marl4
19 Jan 12

112 Dec
10 J'ly

119 Jaa
Colorado & So., Tot. trusi 31 4 Jan

49 le 50 14 48 484 484 4S4 484 4808 Do Istpf. vot. tr. cfs. 6.47U 48 J'ne 1 584 Jan 25 444AUE 72 Jan
22»8 23 21 214 21.38 2134 2134 224 Do 2d pf. Tot. tr. ctf.s. 3.4(»0 1778 J'ne 7 283gJan22 17 Aui 48 Jan

I64I4 166 I6434 166 14 16541674 167 170 rielaware* Hndson
A^elaw. Lack. & West'n.

18,40u 149 Marlv 170 Sep 9 149 Aug 1834 Feb
274 275% 276 2764 276 4 2814 281 281 3,75U 2o04Feb23 281 4 Sep 8 230 J'ly 2764 Jan
2514 25 14 254 254 2534 26 •25 4 2634 Denver* Rio Grande 900 18 Marl4 264Angl8 18 Oct 43 Feb

ir* l^"*
79 80 783* 79»8 7934 80 4 Do pref 6,655 644 Feb 24 804 Sep 9 62 Not 904 Feb

*22 26 •22 30 24 24 •2334 25 Deg Moines & Ft. Dodge. 100 19 4 Jan 7 2408Jan22 12 Sep 474 Jan
2l8 2^8 24 24 2 24 •2 24 Detroit South, vot. tr. ctf« 200 14J'ne27 1434 Jan 23 734 Aug 2038 Jan
41a 4I2 44 44 •4 6 •4 5 Do preL vot. tr. ctfs.

Detroit united
660 234 J'ne27 29 4 Jan 25 14 Not 3934 Jan

67 67
•64 8

67 67
8 8

664 664
«74 734

664 664
'74 84

610
205

604J'nel6
64J'ne 3

68 J'ly 19
104 Jan 22

56 Oct
7 Aug

90 Jan
DuJuth So. Shore & Atl.. 19 4 Feb

•1234 18 la

2878 30 14

134 134
294 3038

•1234 13
29=8 307g

•1234 134
3U»p 313s,

Do pref 176
238,700

94 Angle
214Mayl6

1634 Jan 23
3138 Sep 9

10 Nov
23 Aug

2938 Feb
I?ne
i-J Do Istpref

4208 Jan

(4

Q

6534 66 =b
42 4278
*58 60

863^ 67
4278 444
•59 60

664 6738
44 4578
•59 60

67«8 684
4538 47
69 59

33,343
17,657

100

56S8May31
33 Ma>16
54 J'ly 15
72 Feb 23
40 Mayl2

6934 Jan 27
504Jan 2
66 4 Jan 27

624 Apr
44 J'ly
39 4 J'ly

74 Feb
Do 2d pref 6478 Feb

Evansv. <S> Terre Haute.. 724Jan

>
•80 85
•42 45

•80 85
45 45

•80 85
•42

80 85
47 47

Do pref
"206

80 Aug I

8

64 Feb 3
78 Aug
31 Sep

91 Jan
Ft. WortliADen. C.stmp. 7434 Feb

V •170 185 •170 185 •170 185 170 185 Great Northern, pref 170 Marl7 186 Mar23 180 Oct 209 Jaa
o Green Bay&W.,deb. cttA 70 Anglo 797eJan 7 73 Dec 85 Jan
s 14 144 144 154 264 11 J'ne 1 164 Sep 9

8434 Sep 1

91 AugSO
139 4 Sep 6
23 4 Sep 7
45 Sep 7
35 Sep y

10 Aug
63 Sep
77 Oct
125 4 J'ly
16 J'ly
304 Oct
254 Oct

27 4 Jann *81i2 83
87 87 14

138'4 1394
22ia 23
44 44

•31 83

82 83
874 874
13841393s
224 234
44 45
•31»4 33

814 8234
88 89

138^^13834
23 23
444 444
334 334

82 82
88 894
1384139
224 227e
444 45
35 35

mocking Valley 810
1,015
8,988
2,1!I0

1,970
200

60 May24
77 Marl2

12534 Feb 24
14 J'ne 4
32 Feb25
22 4 May 9

1064 Feb

O XlDo pref 994 Mai
Illinois Central 161 Jan
J-owa Central 48 Jan

CD Do pref 773(,Jan
m fZanawlia & Michigan..

rvO.Ft.S.<fcM.,tr. ots. pfd
474Jan

o 76>a 764 77 7738 774 784 78 794 8,320 64 4 J'ne 1 79 Sep 9 624 Oct 8234 Feb
•23 14 24 24 24 •24 2434 •244 25 Kansas City So. vot. tr. .. 310 164 Feb 24 24 Augl9 164 Oct 364Jan
46% 4518 4578 464 4534 464 4534 464 Do pief. vot. tr. ctfs. 1,410 31 Feb29 464Sep 1 29 Oct 614 Jan
•124 144 1334 16 1578 17% 174 1836 Keokuk <& Des Moines... 6,626 104 Jan 11 193eAprl2 10 Oct 40 Mai
•47 62
304 304

'47 52
•29 31

47 52
•30 31

•47 52
31 31

Do pref
"306

45 4 Apr 7
26 Marll

52 Apr 12
33 Aug26

48 Jly
23 4 Nov

555 Apr
r ake Erie & Western...
l-i Do pref

53 Jan
•85 100

•260 276
*S5 100
245 275

•85 100
•245 275

•85 100
•245 275

86 J'nel7
5260 J'ly 1

}95 4May24
527134 Feb 24

89 Nov
275 Dec

118 Feb
L. Shore & Mich. Soutb'n 334 4 Jan

•67 60 57 69 •56 69 •55 57 Long Island 46 Mayl7 59 Augjy 49 Dec 83 Jan
1221812314 12241234 123 1234 122 41234 LouisvlUe & Nashville... 13,370 101 Feb23 1234 Sep 7 95 Sep 1304 Jan
15478 15514 15558 156 15641574 157 1574 IV/Tanliattan Elevated...

I'letrop. Secur., sub. rec.

5,725 1393* Marl2 157 4 Sep 9 1264 Sep 1554 Jan
8734 89 87 8834 8634 874 864 894 40,000 724Marl4 964Augll 704J'ly 12878 Jan

119S8 12134 1194121 119411976 1204 122 4 Metropolitan Street
Met. West Side EL (Clue)

56,805 10434 Marl4 12534 AuglO 9978 Sep 14278 Jan
16 Jan 15 174 Jau 4 17 Dec 38 Jan

69 4 694
1208 13 "13" "134 "is" "14% "14" "1434

Do pref 100
48,350

45 Mar 9
6 Apr 23

694 Sep li

1434 Sep 9
138 Feb 26

514 Dec
84 Nov

88 Jan
Mexican Central 29 Mai

•120 140 120 140 *120 140 512241224 Michigan Central 12 51194 Feb 1 102 May 135 Jan
57 67 55 56 •55 66 65 664 Minneapolis <fe St Loiu3. 65U 40 J'ne 3 6734 Jan 18 41 Oct 110 Jan
•91 98 •90 98 •91 95 •93 94 Do pref 80 J'ly 29 9434 Jan 21 83 Nov 118 Feb
73 73 72 4 7338 724 73 73 7388 Minn. S. P. & S. S. Mane. 4,010 56 Jan 4 76 Auglo 42 Aug 794 Feb

129 129
224 2238

129 1294
2278 234

•12941314
22 7g 23 4

130 130
23 234

Do pref 1 ,20U
10,5JU

116 May 2
1408Feb24

131 Auglo
234 Sep 9

1094J'ne
154 Oct

132 4 Feb
Mo. Kansas <ft Texas 304 Jan

48 49
9778 9(4 4

120 120

484 494
9S4 994

•120 122

48 487k
984 9878

•120 122

48 484
984 99

•120 122

Do pref 4,232
73,147

100

32 4 J'ne 1
87 Feb 27
l014Feb24

4978Aug26
994 Sep 7
1244 Jan 11

33 Oct
8534 Aug
85 Oct

63 4 Feb
Missouri Paoltlc 115 's Feb
l^aah. Cliatt. tt St. Louis
l' at.of Mex, non-cum. pf

133 4 Deo
37 37 3634 363, 3734 3734 3734 394 3,475 3434 Feb 25 41 Jan 11 344 Mar 4708M»J
•184 194
12878 124 4

19 19
123341244

19 1934
123341244

19 4 1934
124 4125 4

Do 2d pref 867
15,554

1578Feb2o
11278 Mari

2

2178 Jan 8
125 4 Sep 9

17 Not
112!% J'ly

2S4 J'n*
N. Y. Central A Hudson.. 166 Jan

•30 314 •28 324 •29 3134 3134 3134 N. Y. Chic. & St. Louis... 100 25 May16 324 Jau 23 19 4 Sep 46 J.in
•105 105 11'.: 105 112 •105 112 Do Istpref 101 4 May 12 10934 Augl5 100 Oct 118 Jan
•63 67

•189 191
•63 67

}]90 iy034
63 67
{19141914

664 664
«191 193

Do 2d prel 200
668

60 J'uel4
51854 May 19

69 Jan 26
196 Jan '^3

50 Sep
nS74M»y

87 Jan
N. Y. N. Haven & HartX. 2254 Jan

314 384 824 33 334 3378 334 3308 N. Y. Ontario & Western. 25,660 1938Marl4 343gAugl9 19 Sep 354 Feb
68 14 68 '8 684 6834 68 4 69 683, t59;>y Norfolk <& Western 17,615 63 4Mnrl2 6938 Sep 9 6334 Not 764 Feb
•90 91 90 91 •90 91 -90 91 Do adjustment pref.

Northern Central
88 May 6 91 J'ly 27 86 Aug 93 4 Feb

, 160 J'nel4 172 Aug 17 190 Aug 190 Aug
6434 6434
•95 105
•734 74
125i«i 12634

644 65
•95 106
•734 74
12641274

•64 65
•95 105
74 744
1264127 4

65 65 4
•95 105
•74 75
127 4128

pacltfo Coast Co l.soo

"450
187.346

61 Feb24
95 J'ly 26
614 Jan 12
lll4Marl2

65 4 Sep 9
95 J'ly 26
7434 Aug 17

128 Sep 9

3934 Sep
SO J'ly
60 4 Aug

11034 Nov

72 Jan
JT Do Istpref 100 Feb

Do 2d pref 76 Jan
Pennsylvania 15708Jan

•21 23 •21 23 •21 23 •21 23 Peoria & Eastern 17 Marl 6 23 4 Jau 22 15 J'ly 39 Jan
•76 80 75 SO •76 80 •75 80 Pore Marquette 744J'ue 9 Hi's Jan 23 74 J'ly 91 4 May

•!!I""6"8'4 "68 4 "684 '.'.'.'.'.'. "69" "6tf""70"
Do pref

"400
568 May31
66 Apr 20

569 J'ly 13
73 Aug25

}74 Dec
55 Sep

576 Sep
Pittsb. Clu. Chic. <fc St. L. 94 Jau

•1004106 1004105 10041004 •9941004 Da pref 100 90 April 101 Aug25 ^0 Oct 116 Jan
644 67»4 6534 67 »e 6534 6884 6738 70 eading, vot'g tr. ctfs..

rvist pref. vot. tr. ctf.s...

509,960 3834 Marl4 70 Sep il 37 4 Nov 694 Jan
85 854 85 85 854 8506 85 4 8578 6,880 76 Mar 1 8578 Sep y 73 Sep 8978 Feb
76 76 761^ 75«g 754 78 77 774 2d pref. vot'g tr. ctfs. 4,62S 554 Feb 25 78 Sep 8 6534 Nov 81 Jan
27 1« 28 274 284 274 287e 294 304 Rock Island Company 201.265 19 4 Marll 304 Sep 9 194Aug 5308Jan
70»4 7112 71 714 711^ 724 734 78 4 Do prof 11.800 5734 Jan 6 73 4 Sep 9 6634 Sep 86 Jan

fc

—

:i : :i Rutland, pref 30 Apr 22 384 Feb 9| 30 Aug 72 Jan

BANKS AND TRUST COftlPANIES—BROKERS' QUOTATIONS

Baaka Mid A$k

'; KKW YOBK
tAjnericall ... 610 630
UUner Exoli.. 226 235
ULstor
Bovreryli

776 825
326

IBntch's & Dr 150 160
Century 1;

—

180
phase 650
pbatham 335
tohelseaEioTI 175
Chemical 4100
Dttizens' Ctrl 146 165

Banks
City
Coal & Iron.
Colonial 11 ...

Colurablall ..

Comniorce...
Cousolidnted
C'ruExchgeT
Discoiintll ...

East Klver..
I'idelltyll ....

Fifth Avon..
Fifth
First

Bid Ask
t271
170
460
350 400
t215
160 155
385
165
160 166
180 200
8500 4000
300
600

Banks
14tJiStreet1I.
Fourth
Gallatiu
Gansovoortll
Garfield
German Ara^
Germau ExTJ
(icrm.iniall ..

Greeuwicli 1j

Hamiltoni] ..

Hanover
Imp & Trad.
Irvine

Bid Atk
300
t220
385 400
140
500
165 165
375
560

260
170
636 650
670 580
220 230

Banks
JeffersonU.
Liberty ...

Lincoln
Maiden Laue
Manliattanll.
MarketAFul
Mechanics' .

Mech ATrali
Mercantile ..

Merch Exch.
Merchants'..
Metropll
MtMorrisll..

Bid Aik
140
500 530
1000 1100
105
310 320

•/bo
260
260

130 140
240 245
1 60 170
175 185
375 426
225 235

Banks
MntualJ..
NassautI
New Amst-er
New York Co
N Y Nat Ex.
New York...
19lh WardH.
North Araer.
Northern
Orieutalll
Paciticll
Park
People'sll

195
426

Sid Ask
290
187
400
1500
210
280
160
190
115
220
265
475
270

226
290

230
265

290

Bonks
Pheuix
Plaza'J
Prod ExohH
RiversldeH .

Seaboard
Second
Shoe<& Leth.
Stateli
34th Street..
12th Wardl).
23d WardH..
Union Exchi]
United

380

Bid Alt
130

I

626 660
1170
250
600
600
136
1000
tl87 4.
120
126
176
94

145

ISO
90

• Bid and asked prioes; iiu sales were made on Uii^ >lay. t i^em-i ili.iu iiiJ .tiiare:*. x c^:^ rigiiu. 'i State b
1 Sale at StockExohango or at auot^ioa tluti wo<t/(. ,( XroaC Co. cerCiaoate«. 4 Assessment paici

a Ex dividend and righka. b New stock.
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STOCSS—HIGHEST AND LOWEST SALE PRICES

Saivrdav
Sept. 3

Monday
Sept 6

Tuesday Wednesday Thursday Priday
Sept. 6 Sept. 7 Sept. 8 Sept. 9

*15ia 17
49 51
•24I2 26
*71 74
593(, 591^,

'loo 175
20^6 22
44 45
57 Is 59
2938 29^8
95I4 95\

3II4 3168
122 122
2II4 '21^4

29 29^8
4734 4818
98 "4 98V

99 101 14

'93 9376
*13 15
5534 67
2068 21-

40^2 4II4
17 17^4

*43i2 45^2
26 2tj
I9I4 19%
42\ 4312

225 233
5738 58
19
7812 79
33 33
92 92

?22l4 22'4
J 214 21412

'5 7
3S2 3>2

19

193»

21
61.

17
50
25
74

16
48
•24
71
5912 60

165 175
2II2 2218
44 12 4535
5768 59
2938 3014
94 'a 95

3II4 32
123 I24J4
*19 2238
29'8 29\
473, 48 S-

97 97',

IOOI9
9334

*13ia
66
21
40 Sj

17
45
*26
1838
43

lOU^,
3334
15
66
21%
413t
17
463t
27
19'4
4334

26i« 263f,
514I4 141,
"30
21
•894

35
21
90
4\

I9I2 21
6538 0534

107 10738
*130 135
59634 9634
130»2l31
132 132
137 139
"I3I2 14
•8II4 82
80 80 1«

215 220
-6 6h
48 49I2
36I3 37
-60
124 12''8

196 197 Hi

1211512214
13"8 14
7012 7934
2634 27

170 171
1434 14\
7414 74^8
35 ~~

29
76
10
•47

38
29
76
13
47I2

10834 IU834
2368 23

'1

96 96
138^8 138'e
93 93
29 12 30I2

102 10338
33 33

*76i2 78
8216 216

22 22 >2

79^8 80 >2

76e -
421-j

1734
78

734
42 Hi

I8I2
82

37 12 3712
'85 88

lis
466j

31

H

7I2

63
lO'e
67

122
73<

8718

44\
•30

7I2

63
iiO's
57

118
7=8
66 '8

53-'4 64
1834 19 !«

75 75
13% 14
Ol'e 63
3212 34

106'8 10768
230 260
91 91 \(

161 163
190 19(»

8230 230
58 591*
1914 20 S;

79 14 79
'fc

32 32 "li

§9314 93 14

"22 23
8210 210

6 6
334 334

20 20
6I4 6=8

26-18 27 14

•12 13
30 36
2118 221-j

90 90 ^
•31-2 4I2

•I9I2 20
6538 6634

107 10738
135 135
9734 9734

13068 13112
8 135 "2 135 w,

81371213712
-1312 14
32 82
80 82

219 220

1513 I6I2
*45 60
23 25
73!% 7334
69 12 6038

'106 175
2II4 21^8
4334
5734
30
95

45
5812
3138
966„

SII4 3158
124 12 125
•19 20Hi
29 12 2978
47 14 48
96'8 98

99^8 101
*92'e 94

*1H
*47
••24

*72
60

'166
2II4
44 12

67 "2

3078
951-2

17
49
25
75
60 li

175
22 H.

45
583b
3166
96

31 -.J 3218
12434 12434
*19 2012
2H34 2dh
471.2 48
9734 9734

-6
48

7
49 12

3534 39
60
12'% 1234

19634 19778
I2214I2212
1334 14
71 71
2612 26I2

17012 171 14

14'8 1478
74I4 74iv

30 30
7718 771*
10 13
47I4 476^

•I0712IO9I4
23 12 24

897 97
13878 13876
9234 93
3068 3H4

10268 10312
32 12 34 14

7734 79
218 218
22 2234
80 80 ^4

768 73,
4312 4-II4

I8I4 183,
882 82
38
88

39
89

68 11*
4479 471,.

29 "2 31'2
634 67e

62 64
1034 11

865 57
117 120

768 778
87 14 8738

53 14

I914
74
1314
62^8
33 12

107
•230

91
I62I2
ISO

53 6e
I9I4

76
14
63 6e
33 Y

107»6
250
9(12
163
196

21
4OI2
I7I4
4478
26
181a
43

'225
58 14

20 14

7979
3134

*9l
-'J2
'210
-5
4

20I2

27
12

*32
2134
9038
4

19
6638

107
135 135
98 9812

1301a 131
813278 13278
1371213912
"131a 14
81 8II2
81 12 82

•219 220
6 6

*48ia 49 12

38 39-4
*«0
1266 1266

197 12 199
123 I23I4
1334 1334
70 Hi 70 12

2634 277e
17112 176
I4I2 I4I2
74 la 747,

2138
4118
173s
46'<j

2634
183.

433e

235
59
203,

80
3212
93
23

215
7
412

20 12

6 Si

27
12
3512
2266
91
4

21
6738

10734

29'a 30
76 7712
10 13
47^8 4714

810938 10938
2338 23^2
95 96*2
13878 13912
9234 923,
3U34 31

10234 10378
33 14 34

*78 79
216 220
2134 22
7978
712

42 12
I8I2
81
o9ia
87
46I4
•2912

634
63

79 7e
734

43 12

187p
81
39 Hz

89
1H<

473,
3i'<
7i<

63

99»8 10068
9278 9312
13
56
2138
4078
17I2
45
2 6 "a

19 ig

43 lb

15
66',
213^
41 14
181.

46
263,
193,

441.

235I28236
5838 5934
21
7978

83134
•90
*22
'210

2212
801,
313.

94
23

214
OS.

46e
2012
6I2

261a
111-.

35
22 12
9178
412

19 '6

67 7,

86613 56 H;

117 120
734 8

87 12 87 "2

*4
2012

2612
?lll2
*31
21^2
9138
*4
1978
6634

IO7I2IOS34
134 140
98 '4 98 14

13066 1 32 14
*133 140
13834 140
*13 14
881 81
83I2 85

220 223
*534 7

481-,. 49 12
383* 3914
60 ....
1212 12

199 202 12

12278 12478
1314 I3I2
7018 7038
27 "2 26\

172 1743.
I4I2 143.

74
*35
*29i2
87734
10
47I4

loO", 10914
23 2312

*9r) 97
13934 13934
i)S 93
31 3312

103 'ft 104
33 14 34
7812 78 V

216 220
2178 22
78 78
7^

4234
19
8114
3912
90

STOCKS
NEW YORK STOCK

EXCHANGE

St. Joseph AQr'd Island.
Do Istpref
Do 2dvre£

St. L.&S.Fr., Istpref....
Do 2fl prei

C.&E.I.comstocktrctfs
St. Louis Southwestern.

Do pref
Southern Pacific Co
Southern v.tr. cfs. stniped

Do pref. do
M. <fc O. stock tr. ctfs...

I'^exas <fe Pacific
hird Avenue (N. Y.)...

Toledo Bailways & Light
Tol. St L. A W. V. tr. ctfs

Do pref. Tot. tr. ctfs.

Twin City Rapid Transit.
Do pret

Union Pacific
Do pref

UnitRysInv'tof SanEran
Do pref

Wabash
Do pref

Wheeling* Lake Erie...
Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cfH

Do pref. vot. tr. ctfs.

Industrial & itiisuell

Adams Express
malgamated Copper...

American Gar & Foundry
Do pref

American Cotton Oil
Do pref

American Dist.Telegrapli
American Express
American Grass Twine .

.

Amer Hide & Leather
De pref

American Ice
Do pref

American Linseed
Do pref

American Locomotive...
Do pref

American Malting
Do pref

Amer. Smelt'g <fe Rettn'g.
Do pref

American Snutt
Do pref

American Sugar Roliiiini;

Do pref
Amer. Teleph. & Toleg...
American Woolen

Do pref
Anaconda Copper
Brooklyn Union Ga.s

ruusw. Dock&C.Imp'l
Butterxck Co

74 12

36
30
7734
13
4714

63
19't

63
19
74 75
1334 14'6
63 '4 64
33 14 3 4

IO634 10736
230 260
91 91
162 la 16438
180 195

4634
31
6>a

62 12

"sVi"
8116

**U3^

43I4

19
82 '4

40
93

1

4734
33
7

62 12

r>6''4

116

(fi5

5338
19
74
1378
63
33 la

107
•230

91>.

163
•180

63'8
I9I4
7436
1468
64 '4

34 '2

107«4
245
9 1 h
164
195

( tolora/ito Fuel & Iron.,
vv Do pref

Sates of
the
Week

Share.<!

300

7,867

10,500
8,350

23i»,430
208,375

6,66U

Col. <fe Hock. Coal <fc Iron
Gonsolid<ated Gas (N. Y.).
Continental Tobacco, prel
Corn Products

Do pref
Distillers Securit's Corp.
G eneral Electric
International Paper

Do pref
International Power
Internat'l Steam Pump..

Do pref
Manhattan Beach
National Biscuit

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Oacific Mail.

eop. Gas-L.<fc C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company
1> ailway Steel Spring...
VDo pref

Republic Iron & Steel...
Do pref

Rubber Goods Mfg
Do pref

O lossShelfleld St. & Irou
Do pref

.Standard Rope & Twine.,
renn. Coal, Iron & RR...
Texas Pacific Land Trust
1 [nion Bag <& Paper
y} Do pref
U. S. Cast 1. Pipe & Foun.

Do pref
I'liiXed States Express...
United States Leather

Do pref
U S Realty&Construction

Do i)rof •.

U S Realty <fc Iniptove'nt
United States Rubber

Do pref
United States Steol

Do prof
Virginia-Carolina Chem..

Do prof
11^ ells, Farjjo & Co
' » est'u Union Telo'gpli
West'gh'seEl(&&J tgassen

Do Isttiref

17,050
l.lOi
100

1,640
5,77
2,235

224,005
117

1,334
8.96:'

29.246
3,286
2,050
934

3,43V
3,382

190
114,475
13,516
2,610
1,264
160
63

170
100
400
501

2,410
1,605
130

14586
1,065
lUO
1(10

33,813
3,335
400
647

30,280
35
60

345
9,500
300
200

10,095

1,010
22.650
4,36i
2,0;t8

1,172
7,37
6.387
1,375
2,266

Range tor Year 1904
On basis 01100-share lots

Lowest

9 M>irl6
35 Mayl7
16 Jan 8

861 Mar
39 14 Jan
150 Jan

9i2J'ne
2538j'ne
41i2Marl-l
18'4Feb24
77 4 Jan 6
90 Feb2S
20i8J'ue 7

116 Marl4
17i2J'ne21
2 1 12 May 2 7
32 Feb 24
87 la Feb 23
158 Augll
71 Marl 4

ci;86i2Feb2o
9 Feb 17

421a Apr 19
15 Mayl6
3234 Feb 24
14ieJ'ly25
37 J'ly2"
2lit,J'ue29
16 J'ue (

37 J'ne 6

121
10
69
61

186
5

237
265

"(V06
403

5,410
325

1,350
1,297

11,450
24,0S6
7,975
520
117

2,900
960

4.625
3,136
1,765
165

1,500
350

2'y,875
700

1,150
630
240

1,164
50

9,400
2,335

1,076
1,735
546

83,963
259,610
18,184
3,120

5.300
100

J 220 Feb
43i8Feb
1434 J 'ly 1

67 Jan 6
24i4J'nel4
8834 J'ne 6
22 Augl7
180 J'ne 2

5 Aug 3
2=8 Jan 5

lligJan 6
6i8Mar24

24I4 Mar24
7 J'ne 2

22 12. J'ne 1

161b Jan 6
76i2Jau 6
2>2J'nel6

16 J'ne 3
46 B'eb25
8834 Jan 6
110 J.in21
85 Jan 6
122i4Mar 7

123 Jan 4
Febll
Jan 4
Jan 2
Feb 20
Marl6
J'lyl

47 78 Feb 19
25i2Marl2
63 Apr 5
8 J'ne28

1S5 Feb 8
101i2Jan 4

934 May 9
65 Mar 9
19ioJ'ne 9

C151 J'ne20
10i4May26
641s Fob 9
26 Mar 1

28 Sep 2
71 la Feb 9
6 12 Mar21

36 Jan 4
100i4Jaul6
14'8Feb2r)
80i8Jan2ii
120 Feb

2

80 Marl 2
24 Feb27
9234 Mar 12
24'4Mayl6
67 MayK;

209 Marl4
16 Mayl8
7134 Marl6
6 Mayl6

37 Mayl3
1434 Aprl5
7434 Jan 15
31 la .ran

"

77 Jan 6
34 Mar 4

316eMayl6
25 May 10
37g Aug 19

46 Feb 24
6 !« May 16

40 Mar24
100 Feb 24

6I2 May2

7

7668 Jan 4
6'8 Jan 15

40 Jan 14
43 J'lyl:>
lOSjFcb 6
41 Jan 4
8%M»yl;i

61i4M8yl8
2234 J'no29
9769 Apr 16
8200 .I'lielO

85 May 19
153 Mav 2
180 Augl?

Highest

17 Aug 1

6

51 Aug 16
2714 AugI6
75 Augl6
60i2Sep

173 Aug30
22>2Aug26
45^, Aut;27
59 Sep 6
3 168 Sep 9
96 Sep
94 Aug 1

9

32I4 Aug;i()
12i)i4 AuglU
22 .Tan 21
2978 Sep 6
4SI4 Aug30
9SII2 Auglo

8i5y I2 J'lyl >-

loii-^Sep 7
9534 AugSO
I5I4 Aug29
57 Sep 6
2134 Jan 27
4138 Sep 7

191s Jan 2
523^ Jan 22
2934 Jan 27
2]78 J,iu2(
47 78 Jan 27

8236 Sep 9
5934 Sep 9
22 4 Sep 9
80 14 Sep 9
3434 Aug 8
92 Aiigl"
26i2J'lyl8
{215 Aug26
SiaFeblS
514 Jan 27
2H4J'lyl6
9 "4 Jan 2

06 la Jan 4
16 Aug29
35I2 Aug26
2336 Feb 16
9 178 Sep 9
434 Jan 22

22 Jan 14
6778 hep 9

IO834 Sep 9
135 Aug26
98 "a Sep
13438 AuglU
136 Aug29
13939 AuglU
14 Aug29
82 Sep

"

85 Sep 9
227 May 11

7 Jan 26
49 '8 Mar 7
39 14 Sep 8
65 Jan 27
I634 Jan 26
2i0i2Apr2u
12478 Sep 9
2238 Jan 25
74i2Jan23
28 m Sep y

I7914 Jan23
15 "a Aug 13
75 Sep 1

3734 Aug 1

40 Apr 7
78 Apr 7

14'2J'ly23
4934 J'ly 20
10934 Aug 1

6

24 12 J'ly 11
96I4 Aug29

13934 Jan 22
93 1-2 Aug3U
33i2Sep 9
104 Sep 9
3 4 '4 Sep 7
79 Seji 7

222 J'lyl;-)

24 4 Mar l

SOiiiSep '.:

834 Jan 2c
491a Jan 23
22 14 Jan 27
82 Aug3

1

4134 Apr 12
89 Sep 7
178 Feb 21

4734 Sep 9
33 Sep 9
7 'a Sep 6

64 Sep 7
11 Sep 2
6738 Sep 2
8123 Aug2b

8I4 Jan25
87 "a Sep 8
9 '8 J an 21

63 •\ May23
54 Sep 6
1 9 7^ J'ly 22
78 la J'ly 19
14-'>8.Sep 9
6434 Sep 9
34 '2 Sep 9
10766 Sep 6
250 Aug23
9II2SCP 7
17378 Jan 21
194 Jan 19

Range lor Previous
Year (1903)

Lowest Highest

Oct
Oct
Oct
Aug
Dec

1481a Sep
1 2 Aug
24 Aug
38=8 Sep
161-,, Oct
69 la Oct
86 J'ne
2OI4 Aug
100 Oct
1714 Oct
16 Sep
24 Sep
79 Oct
165 J'ue
6534 Aug
83i2Aug
9 Dec

35 J'ly
1668 Oct
27 12 Sep
12 J'ly
40I4 Nov
20 Sep
14i2 0ct
33 Nov

8204 Jan
386, Oct
I714 Not
60 1-2 No\
25 14 Aug
82 J'ly
24 Nov
171 Aui:

6 J'ly
214 Oct

10 Oct
4 Oct

161a Oct
6 J'ly

23 la Nov
lOiaOct
67 la Oct
2i2Mar

14i2Sep
3634 Oct
80i4Oct
90 Aug
SO Sep
1071s Oct
116 Aug
117i4 0ct

7 12 Oct
65 Oct
58
170

5
40
24
66

Oct
Sep
Oct
Aug
Nov
Dec

9 la Nov
164 Aug
9434 .\ug
151a Nov
60 Nov
20 J'ly
136 Sep

9 J'ly
57 "a Nov
23 Nov
28 Dec
70 Oct
6 la Sep

32 Oct
94 Oct
10 la Nov
75 Oct
105 Oct
6S Sep
17 Aug
8734 .Sep

22 la Nov
62 12 Nov
96 J'ly
16 Sep
67 Nov
666 Nov

3634 Nov
12 J'ly
60 J'ly
22i4 0ct
67 Nov

34 Sep
25 '8 Nov
22 Aug
4

la J'ly
5734 Dec
6 Sop

33 Nov
95 Aug
6 Sep

71 la Oct
4 Dec

8OI4N0V

1514 Jan
68 Jan
2479 Jan

" Pel>
78
170
30
66

Fel>
J'ly
Jao
Jan

7 J'ly
30>4.Vly
10 Nov
4934 Nov
17>2Sep
80 Aug
8191 .riy
80 14 S.'p
130 Oct
160 Sep

68 14 Mai
3678 Jan
96 Feb
961a Mar
4363 Feb
12878 Jan
3738 Jan
3178 Jan'
48 Jam
12214 Jan
5159 14 Deo
10468 Jan
9514 Pel>
2238 Jan
64 la Jan
3234 Fel»
5514 Feb
271a Feb
62 May
381a Feb
29 14 Feb
551a Feb

235 Feb-
75% Mat-
4134 Jan
93 Jan-
46i4Feb
98 Feb
41 la Jan
235 Feb
29% Jan
llisJan
3738 Jan
1134 Jan
4214 Jan-
1934 Jan
48 la Jan
3169 Feb
9534 Feb
519 Feb-

24 la Jan
5278 Feb-
99 12 Feb
126 Mar
9838 Jan
13438 Jan
123 Dec
169 Feb
14=8 Feb
80 Jan
126 la Feb
225 Jan
16 Is Jan
55 Jan
82 la Jan
122 Jan
2218 Pe1>

222 Jan
119 Jan
35 MaK
86 Is Ja»
3434 Jan

204 Fo6-
1978 Jan
7414 Feb-
73 Jan
46 14 May
89 la Jan
13 Mar
4769 Feb
10678May-
29 la Feb
95 Feb-
177 Jan
124i2Jan
4234 Jan
10838 Feb-
6534 Jan
\,)h Feb-

23534 Jaa
37 Fob
90 Fek
22=8 Feb
8038 Feb
30 Feb
84 la Feb
72 Feb
97 la Fob
6 la Feb

6838 Mar
4934 Jan
15 Jan
7934 Jan
1 5 Feb
55 Fe>
I5014 Feb
15 '4 Feb
9634 May
2812 Jan
73 Jan

10 1* Feb
58 Feb
3978 Feb-
8934 Jan
6669 Feb
28 i-j Feb

24910 Feb
93 Jan

221 Jan
224 Jan

BANK8 AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks
^Taah.H'htsU
VeetSldell..
forkrlUell ..

BBOOKLYH

JoroughH
JroadwayV..
Jrooklynll ..

!on'yIJkUB1i
rirsi

Bid Ask
200
600
S7B

135
300

14
0"

380

160

136"'

iofi"

Banks
BKOOKLTN

Manufactrs'.
MechanicatI

.

Merchants'..
Nassau
Nat City
North Sidell.
People'sD
17th Wardll.
Spraifue
Stuyvesantl
Unlonl)
Wallabouttl .

Bid Alk

356
280 300
130
400
300 310
226
290
156
190 210
186 200
150 170
165

Truat Cos.

N. Y. CITT

Bankers' Tr.
Bowl'gQreen
BroadwayTr.
C'lR'lyB&Tr
Central Tr'st
City Trust...
Colonial
Comnionw'th
Eastern Tr..
Empire
Equitable Tr

Bid Ask

300
200
144 148
610 640
1960 2000
266 276
302 312
68 66
1H3 186
210 230
660 666

Trust Co's

FarmLoATr
Fifth Ave Tr
Guaranty Tr
Ouarilinn Tr
Kuick 'rb'k'r
Lincoln Tr...
Manhattan ..

Mercantile ..

Merchnntg'..
Metropoltt-an
MortoDTruHl
Miit.Alllauce

Bid Ask

1300 1360
625 560
690
165 166
900
345
475 500
976 1046

210
fiOO 610
870 890
200 220

Trust Co's
N Y Llfe&Tr
N YSec»fcTr
North Anicr.
Real Est 'Pr't

StandardTr't
Tr Co of Am.
Union TriiHl
US MtK.tTr
Unit Htatps .

Von N'deiiTr
WusliinKtoii.
Windsor

Bid ^SA:

1000 1030
640
24712 •ib'i 12

325
330
476 185
1 360 1400
410 430
1426 1460
198 202
390
100

BROOKLYN

Brooklyn Tr
Flatliush
Frnnklln
llanillton
Kings Co
1, I si L&Tr.
Nassau
People's
Wiulanisb'g.

390
200
330
300
400
276
240
310
21c

A»te

S4R

siio"
2&&
311V
23«>

* Bid and a^kedpnces; no sales on this day. 8 Less than 100 shares, t Ex rights, c Kx dividend and rights.
1 S»le at Stock Exchange or at auction thia week, o Ex stock dividend, t Trust Oo. oertlttcat««. ^ Banks marked \rlth a paragraph (H) Me State b»nk»



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
• xt'l :|'VIN(; •<n It i'\<.t:-»

UUNUS
N. y. STOCK KXC'HANQE
Wkkk Kndino SbpT 9

Frill ail
Hept y

V. X. (iovrniinrnt
V S Vis coiiMol rt"K'8l<-T»>''-<^19-i"

U 8 28 cuiiHUl ooii|>oii (UiKiU
U S 2e toiisol li-K .siiiall..eiH);iO

U is 2b C(>us(>ic<)up8mall.«llu:iU
U S 88 ri-;;i»liTcil y.litl>

U M Sscuupou ..fclUlH
VJ S :l8 ri'« siiiiiU boinlH../i:r.llh

U U .is ctiu siuiill buud8../cl'J18
U S 48 rf«i»tere»l /il9ll7

U b 48 cuupou /(1UU7
U S48 ri-)ii8tered 1925
U 8 48 Cuupuu 1925
PhUipplue islands 48.1914-84

l''or<M([ii (•ovei'iiiiieiit

Fruukforl-on-Mam ;iK;« scr 1

t Thi'se are price
Japanese Govt 68 ctfs full pBld
Kepub oi c;uba 58 ctfs lull paid
2a instal paid fur 58 ut 1904.

V/ £> ut iUexlcu 8 t K U8 ot lb99

Stnte ^ecui'itioa
Alabama classA 4 to 5..
Class Bus
Class C 4s
Currency fuu<tiuf; 48

l)isl ol Columbia 3'658
Louislaua uew cousol 48..
Small

Missouri fuiidiug 1894
North Carolina cousol 4s.

lOOtJ
1901)
190U
1920
1924
1914

M-S
« oil

Oct

Sep
y-J
tr

J.J
J-J
J-J
J-J
t'-A
J-J

BS.
bo Carolina 4 '28 20-40
Tenu uew settlement 38..
Small

Virginia fuud debt 2-3s...
tj8 delerred Brown Bros

1995
1910
1919
1933
1913

1991
ctts.

Unilroad
Alabama Cent i,ee So Ry

labaMidl i>ee At Coast Iiiiie

Albany <fc Susq liee Dol& Hud
A Ueglieuy Valley ieePeunKK
AUeg & West aee Bull K & P
Aun Arbor 1st g 43 /il995
Atcli X <fc S Fe gen g 4s. ..1995
Kegisiered 1995
Adjustment g 48 /il995
Registered /il995
Stamped /i 1 995

Debentures 4s Series D.1906
East Okla Div Ist g 4s..1928
Cliic & St Liouis Isl 68. .1916

Atl Knox & Nor IsC g58..1946
Atlantic Coast Ist g 48./tiy52
Cliarles <fc Sav 1st g 78.-1936
Sav h' & W l8t gold 6s.. 1934
let gold 5s 1934
Ala Mid Isl gu gold 63 1928
Bruns & W 1st gu g 43 1938
SU Sp Oca &(igug48l9l8

Atlantic & Dauv Hee South Ry
Atlantic & Yiulk Hee Soutii Ry
Austin iSe N W Hee Sou Racittc

BaU& Ohio priorlgS'as. 1925
Registered /il925

Gold 48 /il948
Registered /^1948

Conv deb 48 1911
P J un <fc M Div Ist g 3 '381925
P L, E <fc W Va Sys ret 4sl941
Southw Dlv Ist gSius... 1925
Registered /il925

Mouou Riv 1st gu g 58. .1919
CeuOhio R Ist cgjias.. 1930
Pitts Clev <fe Tol Isl g 6s 1922
Pitts & West 1st g 4s. ..1917

J P M <fc Co cortts
Bat Creek <& s iiee Mich Cent
Beech Creek Hee N V C <fe H
Belle V & Car iSee Illinois Cent
Bklyu <fc Montauk Hee Long 1

Bruns <fe West iee At! Coast L
Buttalo N Y & Erie Hee Erie
Buttalo R & P gen g 58... 1937
All & West Ist g 48 gu..iy98
CI lis iMah Isl gu g 5s 1943
Koch <fc Pitts Ist g 68. ..1921
Cousol 1st g 68 1922

BuHaluiSi Southwest 6'e« Erie
Bull <& Susq Isl ret g 48.rfl951
Bur Cedar R <fe No Isl 5s. 1906
Con Isl <& col trustgds.. 1934
Recialered 1934

CRI F& N W 1st gu 5s. 1921
M <& St li Istgu gVs 1927

Cwnaila South IstSs 1908
''2d 5s 1913
Registered 1913

Oarb tte Shawn Hee 111 Cent
Carolina Cent Hee Seab Air Li
Carthage <fc Ad ,i«« N Y C & H
Ced R fa F & N Hee B C R <fc N
Cen Branch U P 1st g48... 1048
Ceu Branch Uy Hee Mo Pac
Cen RR <fc B ot Ga col g os 1937
Cent ol (ia RR Ist g 58..^1945
Consol gold 5s 1945

I'iCgistereil 194
Ist pro! income g 5» pl946
2d prel income g 5.s J31945
3d iiret income g 5« ^1945

J-J
J-J
AO
J-J
J-J
J-J
J-J

q-3
A-O
A-O
Nov
Nov
.\I-X

F-A
M S
iVI-S

J D
M-S
J-J
A-O
A-O
Al-N
J-J
J-J

J-J
(4-J
A-O
y-J
M-S
M-N
M-N
J-J
C^-J

FA
M-S
A-O
J-J

Hid

104'-.

IU5'»

105
106 "b

ios"
lOt)
107
13134
VSV-'t

IIU

A Ik

105
1050b

106 "u

1U5

lOC)^,

107-'.

1321^
132 hi

t93i4 ..

the Oasis ol

95 Sale
101 Sale

t 99^...
iiese are pr

10218...
102'8...

lla^a.
10038.

102'«

96 .

6>a 7\i

96
103 >4 Sale

Week's
Hanye or
Last fiaLt

Lou li lyh

105'4 Aug'04
106'4Mur'u4

105 AiiglM
105 '4 Aug'04
107 J'lm'il'J

104'MAug'ii4
10ii:<fe J'ly'"4
MG-'hJ'ly'Ol
132^MBy'04
131 'y Aug'04
111^4 Mui'U4

195'-! Feb '02
/our inarlcs
94-'8 95
100^4 101 ^
I uo'jj Aug'04
*y7'-iJ'ly '04
tees n the

102>.iSep'04
109 '4 Oct '00

l02'-2Mar'02
111 Mar'02
121 Mar'03
102'-4J'ly'04
109 '•J Feb '99

96^4 Sale

OS's Sale
9918

97

101 J'ly'04
13G'aJ'ly'01
120 Mar'OC
96 Aug'04
95 Aug'04
y2'4Mar'(i4
6iaJ'ly'04

96 Sep '04
108 103 "i

103>4J''ly'04
95 95 ^<

82 Vj Jan '04
93 14 dS^^
99 Aug'04
07 y?

IIII4
9S\i Sale
137
1'29

113'4
,

113^4 115
96 98
97\4

9514 9534

103 "t Sale

9538 102
*91'2

99
91 »8 92

M-S
A-O
J-J
FA
J-D

J-J
J-U
A-O
A-O
A-O
J-l>
J-J
M-S
M-K

J-D

M-N
F-A
M-N
M-N
Oct
Oct
Oct

1061*8

108
120'-j
100 lOOaj
100

11234

110 ...
119 ...

123 124 1^4

99 Sole
10234 104 "a

iiys...

Ill's.

I0308 lOSTg
104 "a 106
106

93

11034 Sale
120

'.J SaU-
llOTfclll'i

85
'ks'i-lSale
*33

,

114'uOct '02

98^4 98'2

Ao

to o
818
191

Jiangs
•Since

January J

Low JHi/li

103 1(»7'4

10&'4l06>4

loiMO'i'j
105 '4 108

i04''si07'8
1 06 '4 108 '4

10G3b 108
l:)2^132'f,
1314 134
UI34 11134

36

126'8Nov'03
11258 Jan '04
114 Aug'04
93 J'ly'04
98 Aug'04

951a 951-2
y6i«May'04

103 I03I4
103 J'ly'04
98 J'ne'04
92 Aug'04
98^4 98I4

9134 92
90'4 J'»y'02
105'aMar'u4
108 108
119't2Mar'04
100 100
100i4Feb'03

117i2Ang'04

103 Apr'97
121iaMar'04
1231* Aug'04

99 99
I0314 I03I4
119 J'ne'04
120 "i Mar'03
1 10 "tj J'ne'04

103'8 103'b
109 riy'04
107 J'ly'04

06 96

nolo 11034
r.'OHj I2u'i,
11 1 "4 11134
107 J'ue'04
84 '8 84 '8
48 "s 48 "-^

34 34"^

26

16

"35

132
26

ne do Itar.

9 2 "a 95
981^1 01 'f

9x14 101 >•.

1:97 lo 100 4
0/ $olo X.

103 102^4

IO2I4IO5

101 102 "-J

9514 97
95 95
911^ 92I4
6I11 7

91 »e 96
987el03ii
99 IO314
^7 "4 9534
8212 82 4
87 4 98 4
98 100
9214 99 14

91 lOO'e

112'8ll2»e
109 114
93 93
98 98

92^8 9612
92 14 95 '4

IOOI4 10334
100 103
97 98
871a 92
9219 99
8714 92I4

1054105 4
108 109 4
1194122
98 100

113411738

12141214
12118 124

97m00i»
10114 103'e
1164119

11041104

102 4106
104!^ 109
106 107 H

90 96

10638 11034
116'»1204
10334 112
106 4107
6534 85
28 484
18 35

ItdNUS
N. Y. 8TOCK K.XfHANQE

WKBK fcNUIMi Sl.IT 1'

- S

Central ol tin-( CoiitiniuU)
< liatt liiv iiiirnion u 411.1951 J-D
Alac-k .Nor DIv l«t k'5».191« J-J
Jlld (ia* Atl Div 5» lOlT J-J
Mobile DIv lKlg6H IIMC, J-J

Jeulot N J gen'l gold 5h. 1987; J -J
Rt-t'iNtercd /ir.i87 y-J

Am Dock tV^ Imp gu 68..iy21< J - J

Le <t Hud H gen (riigSs 1920|J -J
Leh dis WilkH B Coal 58..iyi2|M-N
(;on exi (ruar44.'< ylHlO y-M

N Y & l»ngBrgeiic4K '.941 M-S
Cent Pacitlc />•<?«• So facllicCo
Clias <fc Sav See Atl Coast Line
Ohesife Ohio g 6s ser A../tlUOa A-O
OoldOs aiyillA-O
Isl consol g Ss ly39|M-N
Registered 1939 M-N

General gold 4128 19H2 M-S
RegiHt ered 1992

Craig Valley IstgSs 1940
R & A Div let con g 48. . 1989

1989

MS
J-J
J-J
J-J
MS
M-N
A-O
J-J
J-J
FA
FA
J-J
JJ
J-J
A-O
A-O
M-N
M-N
.MS

2d cousol g48.
Warm Spr Val Ist g 5s.. 1941
Greenbrier Ry l8lgug48 '40

Ohic& Alt RR ref g 3a. ..1949
Railway 1st lien 348. .-1950
Registered 1950

Chic B <fc Q—Ch & la D 5s 1905
Denver DIv 48 1922
lUinois Div 348 1949
Registered 194 9

Gold 48 1949
Iowa Dlv sink fund 58. .1919
Sinking ftind 48 1919

Nebraska Extension 48.1927
Registered 1927

Southwestern Div 43 1921
Joint bonds See Great North
Debenture 58 1913
Han &, StJos consol 6s. .1911

CUicA E lU Ist8lcur68.1907
Ist consol g 6s 1934
General consol let 5s 1937
Registered 1937

Chic & Ind C By 1st 5s. 1936
Chicago & Erie See Erie
Chic In & Louisv ret 68. ..1947
Rehinding gold58 194'

Louisv N A & Ch 1st 68.1910
ChiC MU & St Paul con 78 1905
Terminal gold os 1914
General g 4s series A..el98y
Registered el989

General g 343 series B.fl9Sy
Chic& LSuDivgos 1921
Chic & MoRiv Div 5s. ..1926
CUic& Pac Div 68 1910
Chic& P Wist g 53 1921
Dakcfe GtSog58 1916
Far <fe Sou aasu g 68 1924
Hast<fe D Div Ist 7s 1910
1st 5s 1910

I<fc D Exten l8t7s 190
Lacrosse <fe D 1st 58....1919
Mineral Point Div 58 19U)
So Minn Div 1st 6s 1910
Southwest Div l3t 6s 1909
WiScfe Minn Div g58.... 1921
MU & No 1st M L 68. ...1910
Istconsol 6s 1913

Chic & Northw cons 7s 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 3 4s 1987
Registered pl987

Sinking fund 6s... 1879-1929
Registered 1879-192i

Sinking fund 5s... 1879-1 929
Registered 1879-1929

Debenture 58 1909
Registered 1909

Debenture 58 1921
Registered 1921

Slnkiig fund deb 58 1933
Registered 1933

Des Mo & Minn Ist 7s. .1907
Milw& Madison Ist 6s. .1905
North Illinois Isl 5s 1910
Ott C F & St Paul Ist 53 1909
Winona <fc St Pel 2d 7s.. 1907
Mil LS<& West Ist g 6s 1921
Ext<& Imp stuud g5s 1929
Ashland Div 1st g 68..1926
Mich Div IstgGs 1924 J-J
Convertible deb 68. ...1907 F-A
Incomes 1911 M-^"

Clilc Rock I8l<fc Pac 6s.. .1917 J-J
Registered 1917 J-J

General gold 4s 1988 J-J
Registered 1988 J-J

Coll trust Series C 48 .. 1905 M-N
H48 1910 M-N
M48 1915 M-N
N4s 1916 M-N
P4S 1918 M N

Chic R I <fe Pac RB 48. .2002 M-N
Re^'istered 2002 M N
Coll trust gold 5s 1913 -U-S

Choc Ok <$! (j gen g 6s .ol919 J -J

Consol gold 5s l;)52 M-N
Des M <fc Ft D I8t4s....l90."i J-J
1st 2 43 1905 J-J
Extt^nslon 48 1905 J-J

Keok <ij Des .M Ist 5s r.i23lA-0

jTlcf
t^ri'iav
hept 9'

Hxa ASM
^'h
1044
li'3 4
10->'»

133vl»4
1324
ii;P8ii5
100'4
11 1334 104 4
102 10;f
1014....

108 .

lllV-
119 .

105 4 Sale

1104
102 103
95 984
104
92

85
80 Sale

10034
94% 94 4

10538.-.
UO'4...
102 "4 1 02 12

105'e 106

M-N
M-S
J-D
AG
M-N
-U-N
J-J

J.J
J-J
J-J
J-J
J-J
J-J
i^-J

J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
y-F
F-A
FA
.M-N

.\-o
A-O
A-O
A-O
M-N
.M-N
A-O
A-O
M-N
M-N
FA
.MS
MS
M-S
.M-N
M-N
FA
M-S

98 .

108 .

112 .

10714.
1334.
11934 .

115-8.
II7I4.

1294.
113
no
175
1107g
IO8I4 UO

112

Uftic't
Jlmnue or
Last Sal*

Lota Htiih
y2 4Miiy'04
I04 yeb'o4
I02 J'i,c'9'.i

I<i7>4 Aug'04
13:i'fcAiig'(i4
i;:kt J'lMs'04
lll4J'iyo4

5'S AMfM
c"S I Mnet
^ <!{ January 1

Ho'lLuu Uifh
..-.'1 J 4 1-2',
.••-:l«»4 104

• --ll'07'i iofii
-•--!'r.::8 1.-I4

.---:;i -741304
•
--•' Hi', Ii3'»

103'4 J'ly'o4
103 4 Aug'04 .

977,
116
119
11114
116
Ill's
129
U6I4
1063b
175
113
106 . ...
IIII4II2
1104
115
112
11634
130

*104

99 100

il34U8"

105
104
10934
10834
11736
U638
106
1044
104
1034
1104
1293r 130
11734
130 4
130»»
101

108 J'Iy'('4
11 14 J'ly'04
ii'.iit ir.M„
118 J'ly'04
105 I0534
103 Apr'Ol
112 May'03
1014 1014
96 J'ly'04
1064 Ocl 'O'.

90'^Dec'Oo
85 85
7:i34 804
8334 Apr '02

10434 Apr '00
i02 J'ly'04
944 94 4
90 4Apr'04

10534 Aug'04
1093, Apr'o4
1 02 'i Sep '04
\')b 105
105 Dec '03
10034 Feb '04

108 Ang'04
114 4 J'ly'04
1 07 14 Aug'04
129 Apr '04
120 120
120 Dec '02
117 Sep "04

1 30 14 Aug'04
114 114
109 la J'ly'04
172 Aug'04
1107bSep'o4
no 110
109 4J'neii4
97 4 Aug'04
1164Apr'03
116 Apr'04
IIOI4 Feb '04
116 Aug'04
IIII4 Aug'o4
137 4 J 'ly '99
11734 May'Oi
106 Aug'04

Mar'04
Aug'04
May'04
Aug'04

_ May'04
11514 Sep '04
112 112
1154J'ne'04
12814 Aug'o4
10478J'ne'04
102«s May'04
100 100
103 Nov'98
117 J'ly'04
in4I>ec'03
110 J*ne'04
107 Mar'04
105 J'ly'04
104 Mai'04
10814 J'ne'04
IO834 Jan'04
118 J'ly'04
114isJ'ne04

169
113
107
111
112

123 .

122 1«.
IO4I4.

100
974
954
95
94
7734 Sale

87 4 Sale
105 i-i

10434
974
y4-'4

074
IO634

loz
luu

lOJ'i
102 4

inA t09>4
1111,

27

994 lu»
94 14 97

814 *»6'4

744 80>t

99 102
91 95>«
904 91 «i
105 105\
10934 10.5»4

100=8 10214.
103 4106»4

10

100 lOOV

105 log
- 114 115
10536 108 1*
129 I2y
1144120

50

106
105 4
105»8
109-'4

12938
11734
1424
13134
103
109
125
1224
10434
107

Nov'02
May'04
Nov'03
J'ne04
Aug'04
Mar04
Feb '02
Dec'O
Apr'04
Sep '03

J'ne'04
Aug'04
10434

Jan '03

97 J'ly'04
96 Mav'04
93 May'04
90 MBy'04
7618 78
71 4 Aug'04
8618 871s
104'8 Jan '04

103'6Jan'04
95 '4 Oct '03

90 Oct '03

'JS Jan '04
10634 J ly '04

11214117

1264 130i«

11141144
108 109 4
169 175
109 llo-g
l»J7i4nO
109 4 109 4
97i« 98',

11538119
1093*111
11434 117
10934 11134

11638
106
169
1124
10534
IIOI4
10934
114
11034
114 '4

1-^738

10234
10238
964

15S0

1184
10<i
169
113
107
IVZH
112
116>t
1 12
1:738
1293^
105
102^
100

ini»ii8

10814 noi«
106 107
104 106
104 10414
1074108't
108*4 ll'S34

1154118
1144116

10541054

109 4 i l'ii«

1263^,129%
117l4ll8'8

103 103

121»8l25
120 1-22 4
101 105>s

97
96
93
90
664
7034
73

104'%1013»
I03'el03'8

97
96
93
90

Til*
87»»

9334 98
104 4 10634

rtll.SCELl-AMiOlJS lt«IM>!S—Continued on -Nexl I'liKe.

Street Kiiilwiiy
Brooklyn Rap Tr g 58 1945
1st n-liind conv g 4s 2t)02
BkCity Istcon 53.1916, 1941
Bk y Co<& Scon gu g 53.1941
Bklyn Un El Isl g 4-5s.l950
Kings Co El Ist g 43 1949
Nassau Klecgug43 1951

City & ;» Ry Bait Ist g 68.192'/
Con n Ry it L 1 si dt rcl g 4 43 '5

1

Den Con Tr Co Ist g 58...193^
Don Tram Co con g 63..191>
Mot Ry Co Ist gu g 68. .1911

Del Cit St Uy iBt Cong OS. 190.'

Gr Rapids Ry Isl g 5s...al91(,
Louis Ry Co Istcon g58..193i
Market St CRy 1st g 6s. .191.
Mel St Ry gen col tr g 58.199 ,

Bway<fc7UiAvlstcg58l94..,

A-O
J-J
J-J
WI-N
FA
KA
J-J
J-D
J-J
\-o
J-J
J-J
J -J
J-D
JJ
J-J
H'-A

J-D

IOC's Sale
811^4 Sale
108 no
103 107
107 4 108 't

91 Sale
86 >* Sale

9 71-.

100

115 . .

.

1164 ...

106
801a
110
106
1074
yo's
86 '8

106i«
82

Aug'04
106
108
91
87

974
96

Aug'(l4
J'ne'OO

103

10
y'

Nov'Ol

MaV'tlV

115
1164

115
Sep '04

56
172

99I4 1064
72 'b 82
107;'8llO
100 106
100 108 S-

82 9 1
14

7yi4 88

90 98

n24116'h
112', 116"-.

."Mreel 1£iii1\viit

Met St Ry—<Co)i;Rel g 4s2002
Col Ji9lhAv Istgu g 5s.l9ii3
Lex AV Jc: P F 1 st gu g 5s 1 V'.Ki

'riiird Ave RR con gu 43 2000
Third Ave Ry Ist g5s..l9;!i

Mel W S El (Chic) Ist g4s.l938
Mil El Ry it L 30-yr g 5s.l;i'-0

Minn St Ry Ist con g 5s. .1919
-It Jo Ry lit HitP 1st g 5s. 1937
>l Paul City Cab con g 6s. 1937
buiou Kl (Chic) Isl K 5s.. 194.'^.

iJnited RRsSau Frst 43.1927
United Rys St L Ist g 4s. 1934
\V Chic St 40-yr cons g 63. 193i.

(liait nnil Electric ijiglit

Atlanta G L Co Isl g 5s. ..1947
liklyn U Gas Isi con g 5s. 194.

A-O
MS
MS
J-J
J-J
FA
FA
J-J
.MN
J.J
A O
A-O
J-J
vl-N

92
1163^
115 4
9634
1184

106

iVo'

924

Sale"

841b
81

Sale

11534

92 Sep '04
ns'-i^ Aug'oi
11734 Aug'04
96 '4 9634

121 J'ne04
94 J'ne'04
106 Oct '99

no J'ue'02

110 J'ly'o4
1094Dec'9ii
84'* 84 4
794 Aug'04
99 Dec '97

11 5=8 Aug'04

17

89 923*
US'* 11.1

114 1)7^
93'<8 9<!'4

116 121
94 95

no no

754 ^iia
7914 81

1121411534

'No price FrlOajr; latest pnoe tUis weeK. aDueJan li Due Apr e Due .<iuy yuuej'ue /t.Uue.i'ly /w Due Aug oDue Oct p Due Nov iOption sale
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BO.NOS
N. Y. STOCK EXCHANGE
Wkkk ENnrNo Sept 9

Cliic & St 1. See Atoh T & Sa Ff
Chic St L ifc N O See 111 Cent
Cliic St L & Pitts See Penn Co
Cliio St P M cfe O (Oil (•.3...19;U)

Cons (is reduced to H '•^s.litliii

Cli St P <fe MuiU 1 His 6s 191^
Nor Wisconsin 1st fis...l9M(i

St P & S City 1st i; lis.. .19111

Oliicago Ter Trans s 4a. ..1947
Chic<fe West Indsen i;0s7l982
Chic & W Mich See Pere Marq
Choc O & Gulf .See V. K T & V
Cln H <fc D cousol s f 73...190,T
2d sold 4H2S 19S7
Cin D<fc I 1st gTlg58...1941

C I St L & C iS'ee C C C <fc St L
Cin S <fe C See C C C St L
Olearlield cfe M ah See B R <fe P
Clev Cin C & St L gen g 4s 1993
Cairo 1)1V l8t gold 4s 1939
Cln W<fc M Divlstg 43.1991
St LDlv 1st col trg 4s. .199(1
Registered 199(1

Spr & Col Div l8t g 4s. .1940WW Val Div 1st g4s... 194(1
CI St L& C cousol 6s..l9'2(l
l8tgold4s fcl93(3

Registered fcl93(i

Cln S & CI con 1st g 58. .192>^

CC C& I cousolTs 1914
Consol sink fund 7s 1914
General consol gold (58. 19114
Registered 1984

Ind Bl & W 1st pret 4s. 1940
O Ind <fe W l8t pt 5s...(a93H
Peo & East Ist con 48. ..194(1
Income 48 1990

01 Lor & Wh con Ist g 5s. 193;;
Clev & Marietta See Penn RK
Clev & Malion Val g 5s...l93«
Clev & Pitts See Penn Co
Col Midland Ist g 4s 1947
Colorado & Sou 1st g 4s... 1929
Coluni ife Greenv See So Ry
Col <fe Hock Val See Hock Vai
Col Conn <fc Term See N <fe W
Conn <fe Pas RiV8 Ist § 48.1943
Dak&GtSo .i^eeCM <fc St P

alla>i & Waco See M K & T
Del Lack <fc Western 7s... 1907
Morris <fc Essex lst7s... 1914
Ist consol guar 78 1915
Registered 1915

Istref gug 3H28 2000
N Y Lack & W Ist 6s.. .1921
Construction 5s 1923
Term & improve 4s 1923

8rrBing&N Ylsl78..1906
Warren Ist ref gu g 3 1128.2000

Del & Hud l8t Pa Div 78.1917
Registered 1917

Alb& Su8 l8lcongu78.190(;
Registered 1900
Guar gold 68 1906
Registered 1906

Rens <fe Saratoga 1st 78.1921
Registered 1921

Del Riv RR Bridge See Pa RR
Denv & R Gr Istcou g 48. 1936
Consol gold 4S>8 1936
Improvement gold 68...192,s
BioGr West l8tg 48. ...1939
Consol and col trust 4s 1949
Utah Cent Ist gug 4s al917

Rio Gr So gn See Rio Gr So
Den & S West gen s t g 68 1929
Des Moi & Ft D See C R & I P
Des M & Minn See Ch <& N W
Des Mol Un Ry Ist g 58.. 1917
Del M & Tol See L S & M So
Det(£ Mack Ist lien g 4s. 1995
Gold 48 1995

Det Sou l8tg 48 1951
Ohio Sou Div Ist g 4s. ..1941

[>ui & Iron Range I8t5s..l937
Registered 1937
'2d 68 1916

3ul So Shore & All g 5s. .1937
L'aslof Minn 6eeStPM<fcM
Ciast Ten Va & Ga See So Ry
£lgiu Jol & East Ist g 58.1941
llm Cort <fc No <See Leh <fc N Y
irie Ist ex t gold 4s 1947
2d ext gold 68 1919
3d ext gold 4138 1923
4tb ext gold 58 1920
6th ext gold 48 1928
Ist cousol gold 78 1920
Ist consol g fund 78 1920
£rie Ist con g 4s prior.. 1996
Registered 1996

XBt consol geu lieu g 48.. 1996
Registered 1996

Penn coll tr g 4s 1961
BnttN Y& Erie Ist 7s. .1916
Burt<fc S W gold 68 190H
Chic* Erie Ist gold 68..19K2
Jell RR Islgugos al909
Long Dock consol g 68..1935
Coal&RR Ist cur gu 68.1922
Dock db Imp Ist cur68..1913
N Y4 Green L gu g 68.1946
NY Sus& W Istref 68.1937
2d gold 4'38 1937
General gold 58 1940
Tenninallst gold 68... 1943
Regis *6,000 each. ..1943

MldRRofN J l8tg68.1910
WUk& Eal8tgug58.1942

j-ri

J-D
NI-N
J-.I

A-0
.1-J
Q-M

A-O
J -J
(VI-

N

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-K
Q-F
H-V
J-J
J-D
J-D
J-J
J-J
A-O
(.^-J

A-O
Apr
A-O

J-J

J-J
FA

A-O

MS
M-N
J-D
J-D
J-D
J-J
FA
M-N
A-O
F-A
iM S
•M-S
A-O
AO
A-O
A-O
M-N
M-N

J-J
J-J
J-D
J-J
A-O
A-O

J-D

M-N

J-D
J-D
J-D
MS
A-O
A O
J-J
J-J

M-N

M-N
M-S
M-S
A-O
J-D
M-S
MS
J-J
J-J
J-J
J-J
FA
J-D
J-J
M-N
A-O
A-O
M-N
J-J
M-N
J-J
FA
FA
M-N
M-N
A-O
J-D

JTice
/Virfai/
Sept 9

Bid, A.sk

134 \3oH
94

i:-l3V2

1303*
r-'378
74 12 Sale

110^4

1011,2.
100 .

114 .

101 la 102
' 1011.
98

102 lea's

93
93

lu6

lil-'4 .

100 Hi

1281a.

100
100
991^100
60 70

1121a

11434 .

64 la Sale
b3 la Sale

108»4

.

I29I4

.

131 .

129
II2I4
lOOialOS
168

1321.^
13034
107

WeeK's
Ranye or
Last Sale

Low High

134'a 134'-^

93 Deo '03
131 Feb'04
129^4 Mar'(i4
123'->J'ly'04
74 >a 7434
lll'sApr'04

104 12 Dec '03
113 Oct '00
113i4J'ly'«4

10134 1013<
100 J'ly'()4
98isJ'ly'(l4
103 Sep '04

99 Jan "04

102 Dec '02

941a Aiib'03
105 Jan '04
102''jJ'ly'04

II514 J'ne'04
120 J'ly'03

128 Mar'04

104 iaNi>v''01

99 A\ie'04
60 60

1121a Feb'04

116 Feb'04

64
83 •«

64 la

84

112«8Jan'04
130 J']y'04
130i2Aug'04
140 Oct '98

10618.

142

lOlia
1063e
107 109
99 Sale
89 la Sale

99 100
9313 95
38 41

78
113 "a 11514

n2'ell4ia

1161-1

.

11234
108 <4

11434
10218
132ie
131
99 Sale

88 Sale

9218 Sale
I26I4
104 1»

120 1201a
104
13508
118
11318
II034
11208115
96 "a

103 104 ig

1151,

1121s.
UOifl.

129>aAug'04
U4iaJ'ly'04
loSi2J'iy'04
108'4 J'iy'04
102 Feb '03
13334 Mar'04
149 Aug'Ol

J'ne'04
J'ue'99
May'04
Apr '04
J'ly'04

106
122
104
103
142
147iaJ'U6'02

lOlia 101 1,;

10414 J'ly '04
107 Aug'(i4
99 99 i.

89ia 891a
d7 Jan '02

24 May'04

111 Feb'Ol

100 Aug'04
94"aAug'04
38 Auk'04
7934 Aug'04
112'8Aug'04

50

113 118

116 J'ly '04

114 J'ne'04
11334 J'ly '04
110 J'ne'04
111 MBy'(t4
101''eJ'ne'03
134 J'ne'04
130 Aug-OS
9834 991s
98 la Jan '04
8634 88 14

8534 Feb '04
92 923j,
125 14 J'ne'04

119T8ATig'04
106 Aug'02
132 Apr '04
118 J'ly '04
113ii,Nov'03
108>aJau'04
111 J'ly'04
98 Aug'04

103'a Aug'()4
113i3Jau'04 ...

Mange
Since

January 1

Low High

130181341a

13014 131
12934 12934
12(1 1231a
721* 8234

110 111 '4

IIII4II3I4

95»e 102
9934 10 1

14

98 9818
9934 103
99 99

106 105
Iu0ial02i

110'all5i,

128" 128"

95 100
58 66

112121121a

116 116

56
82

641a
891a

112»8ll2S8
1271a 130
128'8l33

127 12934
Illi4ll5»a
IOOI4 103'a
108 '4 10978

13334 137 "4

78

982

59

11034 May'04 .

109iaAng'04 .

105 ig 108

104 106
103 103
142 142

9634 101 la

IO4I4 104 '4

103 107
94 101
83 91

24 86

98 100
92 "a 94 la
37 45
661a 84

10934 112 "a

HI 113

113 116

114 114
11238 11334
IO8I4III
111 114'a

131i8l36'8

96'al00'4
981a 98 "v

84 88 14

8534 8534
8834 96 '4

I25I4I2514

116 120

130 132
113 'a 11334

lOS'alOS'i
109'alll
98 1013e
101 'a 104
113'a 1131a

1104111*8
1061a 111

N. Y. STOCK EXCHANGE
Week E>rDiNG Sept 9

tirle & Pitts See Penn Co
Kvans <fc T H 1st cons 68.1921
Istgeneral gold 5s 1942
Mt Vernon 1st gold 6s. .1923
Sull Co Branch 1st g 68.1930

Ev<fe Ind 1st con gu g 6s.. 1926
h^argo <fc So See Ch J\I &, St P

lint & Pere M See Pere Mar
Fla C & Penin See Sea Air Line
Fort St U D Co Ist e 4138.1941
Ft W& Den C Ist g 68. ...1921
Ft W<fe RioGr 1st g 48. ..1928
I lalHarcfeSA iS'eeSoPacCo
' Tal H <fe H of 1882 1st 58.1913
Georgia & Ala See Sea A Line
Ga Car & Nor *ee Sea A Line
(Georgia Pacific See So Ry
Gila V G tfe Nor See So Pac Co
Gouv & Oswegat See N Y Cent
Grand liap& Ind ie« Penn RR
Gray's Pt TeiTn .See St L S W
yt Nor—CBcfeQcoU tr4s 1921
Registered. A 1921

Greeubner Ry See Clies & O
GuUcteSIlstref&tK5s ftl952

H an & St Jo &'eeCB<feQ
ousatonic See N Y N H cfe H

Hock Val l8lconsolg4i2S.1999
Registered 1999
Col & H V 1st ext g 4s. .1948

Houst E <fe W Tex .See So Pac
Houst&TexCen See So Pac Co
Illinois Central Ist g48..1951

Registered 1951
Ist gold 3138 1951
Registered 1951

Extended Ist g 348 1951
Ist gold 3s sterling 1951
ColllYusl gold 4s 1952
Registered 1952

L N O <fe Tex gold 4s.. ..1953
Registered 1953

Cairo Bridge gohl 4s 1950
Louisville Div gold 3138.1953
Registered 1953

Middle Divreg58 1921
St Louis Div gold 38 1951
Registered 1951
Gold 3'a8 1951
Registered 1951

Spring Div 1st g 3 'as... 1951
Western Lines 1st g 48. .1951
Bellev <fe Car 1st 68 1923
Carb& Shaw 1st g 4s... 1932
Chic St L& N O g 58... 1951
Registered 1951
Gold3'as 1951
Registered 1951

Memph Div Ist g4s...l951
St L Sou Ist gu g43 1931

Ind B1& West SeeCCCfeStL
Ind Dec <fe W 1st g 5s 1935
Istguargold 5s 1935

Ind 111 & la 1st g 48 1950
Intife GreatNorlstg68..1919
2d gold 58 1909
3d gold 48 1921

Iowa Central Ist gold 5s.. 193s
Refunding g4s 1951

JeHerson RR see Erie
Kal A <fe G R See L S & M S

an <fe Mich See Tol <fe O C
K C Ft S & M See St L <fe S FKC&MR&B SeeStL&SF
Kan C & PaciHo See M K <fc T
Kan City Sou 1st gold 38.. 1950
Registered 1950

Kentucky Cent See L <& N
Keok & Des Mo See C R I & P
KnoxviUe & Ohio See So Ry
Iake Erie* Wist g 5s.. 1937
J 2d gold 58 1941
North Ohio Ist gug 5s. .1945

LSho cfe Mich S See N Y Cent
Lehigh Val (Pa) coU g 58.1997
Leh Val N Y 1st gu g4i28. 1940
Registered 1940

Leh VTer Ry 1st gu g 5s. 1941
Registered 1941

Leh V Coal Co Ist gug 6s. 1933
Leh cfe N Y Ist guar g48.. 1945
Registered 1945
El Ccfc N Ist g Ist pf 68.1914
Gold guar 68 1914

Leh & Hud R .See Cent of N J
Leh cfe WLlkesb See Cent of N J

Leroy cfe Caney Val See Mo P
Loug Dock See Erie
Long Isl'd—Ist con g58./il931
Ist consol gold 4s /il931
General gold 48 1938
Ferry gold 4138 1922
Gold Is 1932
Unified gold 48 1949
Debenture gold 58 1934
Guar ref gold 48 1949
Bklyn cfe Mont 1st g 6s. .1911
1st 58 1911

N V BcS!MBl8tcong58l935
N Y cfe R B Ist g 68 1927
NorShB Istcou ggu5sol93'J

Louisiana cfe Ark Ist g os. 1 927
i.ouisv cfe NasUv gen g 68.1930
Gold 5s 1937
Unified gold 48 1940
Registered 1940

Coll trust gold 58 1931
6-20-yrcol tr<ieed g 48.1923
E H cfe Nash Istg 68 1919

^«

A-O

J-J

^rice
IViiiay
Sept y

120 .

10613.
106 .

10413.

10712 8316
84I3 861a

96iaSal6

103 'b Sale

108

110

9613 100

104 105

104 Sale
103

104 "a
95I4

108 ,

7934

95

92
104 14

9334

Week's
Range or
Last Sale

Low High
120 J'ne'04
107 Aug 04
112 J'ne'02

107 J'ne'04

105 Mar'98
107 107'-..

»5 85

104 3j, Aug'04

96 14 97
97 Aug'04

103=8 103 ^8

108 1093j
l()r)'-2 J'ly '04
100 '4 Apr '04

115 Apr'04
113'aMar'0(l
102 Aug'(i4
94 Mar'03
9914 Oct 'o:-:

105 105
102 Oct '01

104 104
101 Apr'()4
1061a.VI ai'03
94 "a Aug'04

123 .Mav'KU
85 'a Mar'04

123 .

II9I4
.

9314 .

104
101 106

1071s.
107 '4.

981a.
I21I4.
99 .

114 Salt

731a 73

II914I20
11114
llOia

IO834
,

109 Sale
10334

,

11539
Ill
IIOI4
96 '8

109 .

106 13.

11713.
HSia.
98 .

99 .

9813.
lOOia

10634
1 02 la .

1 0934 .

107 '« ,

108'4 .

112
10034

II8I4II9
llCa
lOO-^ Sale

J15
987a sale
114

94 '4 Aug'04
101 '8 Oct '99

100 Nov'OO
10714 J'ly '0-1

124'a Apr'04
90 Nov'98

119 Nov'o:;
11934 Mar'04
93=8May'04

35 'j>

No

40

408

32

Range
Siiice

January 1

Low High,
116 120
101 107 '3

107 107

10234 lOS
71 8513

10134 104 '3

901a 9839
90 98

102 10534

ina'aiio-'^s
105 "a

107i-j

10014 100 '4

115 lie

101 14 102

10418 104 ig

101 Mar'02

106 Mar'04
10713 Dec'02
98 J'ly '04
120 J'ly'(M
IOOI4 Aug'(l4
70 Nov'03
114 1143.

85>a S6ia

73 Sep '04

63 Oct *00

11934 Aug'04
II41U J'Iy'04
112 Feb'Ol

107i4Mny'04
1(18 109
105 Jan '04
11(3 Aug'04
109 la Oct '99

107 Jan '04
99 Aug'04

100«8 J'ne'04

II6I4 J'ne'04

99 la J'ly '04
101 Feb'04
100 Oct '00
100 ig .Sep '(14

110 J'ne'04
1021a Aug'04

105>4Mar'03
112 Mar'02
112 la Jan '02
112'aApr'02
102 la Sep '04

118 J'ly'04
11534 Aug'04
10034 10

1

1 01 'g J'ne'04
113 J'nc'(i4
98 'g 9S7p

1131a \Vi^2

102 la 106

102 104 ><»

101 101

93 "^4 955»

80 85 -a

93 95

1063, 107 '.J

I2412 1241-2

118 11934
87 98 1«

104 1« 104 Is

106 106

98 101
118«8 121
97 IOOI4

109 >« 11434
85 89

68 7314

1151311934
110iall4'a
111 la 112

107 IO713
10434 110
105 105
116 116

107 107
92 99

10068 1003,

116 II6I4

98 10034
101 IOII3

96'8l017»
no 110
100i«103

60

12

10014 104 !«

1 1 5 '4 1 1 8
114'a 11 5'*
98 1 02
101 Tg 101 7,
1 09 1 1

3

9614 99 "j

Ill>3ll3<3

ftllHCELcLcANEUUK BUM U."^—Continued on Next Faxe.

Gns and Electric LiKlit
luUaloGaa l8tg6» 1947
ih U L cfe C Co Se« P G cfe c Co
oUKoKiasconvdebOs 1909
Ion Gas Co See P G cfe C Co
letrolt City Gas g 68 1923
let Uas Co con Ist g 68. ..1918
IdElIUBku See K Co EL cfe I
Id E lU See N Y G eft E L H cfe 1

;qG LN Y Istcon g 68. .1932
;q G cfe Fuel See P G cfe C Co
laacfe Elec Berg Coo g 58. 1949
en Klcctric deb g 3'-j8..194'2
r RapO LCD Istg 68... 19 15
Iud8on Co Gas Ist g 5s.. 194 9
llngeCo El Lcfcpg 68. ..1937
Purchase money 68 1997
K<1 Kill Bknlstoong 4s 1939
' Uas Lot St List g 68. el 91

9

AC
J-J

J-J
FA

M-S

J-D
F-A
FA
M N
A-O
A-O
J-J

60 70

181i4Sale

97 98

111

91

10534 .

110 .

I22I4
.

92 la
.

109

70 Aiig'04

I78I3 I8II4

97 97
106 J'ue'03

112 NoT'03

61 la Oct "01

9013 J'ly '04
10734 Deo '00
106 14 Aug'04

122 '4 Aug'04
9418 J'ne'04

1 0834 1083,

113

2

64 70

Hi's 181 ><

9534 98

88 00 la

103^8 105 'a

117>al22'4
93--^ 94 "g
105 1093,

(nn nnti Electric Light
Milwaukee Gas L Ist 48. .1927
Mut Fuel Gat) Co See Peop GasNYGELHcfePg 5s... 1948
Purchase money g 48. ..1949
Ed El 111 1st conv g 5S..1910
1st cousol gold OH 1995

NYcfetJKI I«fcPl8tcong6«1930
.\ Y cfe Rich Gas 1st g 58.1921
l'eoGn«cfe C 1st gu g (is. .1904
2d guar gold (is 1904
Isl con gold 68 1943
Heluuding irold 58 1947
CliG-LcfcCkelstgugoH 1937
Con G Coof Ch latgu g6H.'36
Kq G cfe K Ch iHtgn g 6s. 1905
Mu Fuel Gas intgu g5g.l947

Syracuse Lighting 1st g 5s. '51
lYenlon G cfe El Ist g 6s. . 1949

M-N

J -D
F-Al
M s
J J

FA
M-N
M N
J D
A
M S
J J
J D
J J
M N
J D
M h

91 921a

109 ".J Sale
94 '3 -Sale

103 104
11813 121
101

1 02 <4

10134
1253« 130
103>a
1 07 '3

105 107 "a

102'4
101 101 "3

90 "4 J'ly '04

10913 10913
94 94 ^2

1053, J'ly '0 1

r20'aJ'iie'04
101 MBy'04
100 Mar'(M
101 "a J'ne'04
10134 Ang'O-i
12534 12534
103 Apr'04
107 J'ly'04
lot) 'a 106
101 M«r'04
101 "a Aug'04

87>a 90i«

1051a 109 •»

90 W-> >•

1 02 »a 1 05-3«

115 -4 120>«
IOO<a 102
100 100
lOlialOlit
101 103
11834 12SH
1(13 1U4
IU(}>al09%
104 107

,

101 101%'
101>sl00

, .
lOB Feb'Ol

* Mo price rrldajr; Uteal bid and MkedtblawMlL aOaeJan bDoeKeb dDneApr «Da«M«r M>ue J'lr JkOue Ang «DneUct « Due Deo « Option safal
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UUNOS
N. T. STOCK KXOHANOB

WKKK EN'DINd SKPT l>

t,oulHr ife NhkIiv—fConMnu^rt;

jj o & M i8t Koid t>B....iy:<n

N 0& iM M Kol.l (iH 10:»»

PensncolaDlv (told tia... 1920
St LlMv iHt K»l'ltJ» lU'-Jl

2<l«ol.l ;)s 1980
Henclor JWkp iHt « f « (in. 1931
Kontnokyf'cnt ko1iUh..19H7
LA- N <fc M <t M iHt k4'oS 194.')

t,& N South M Jollit48.1952
RppiHtered 1952

N Fla <fc S 1st frn K 5«... 19:57
Peu8 <fe Atl l8t (TU g 6s. .1921
SAN Alu con pn (? 5s. .1930
Sink fund koI<168 1910

LA Jelt B(lKeCogug48..1945
L N A & Ch /See I A L
MB lion Conl «C(> L 8 & M S

aniiattnn Ryconsol48.1990
Kcjflstered 1990

Metropol Kl Ist k 68....190y
Man S W Golonl/, g58....1934
McK'pt <«; B V See N Y Cent
Metropolitan El See Man B
Mex Cent consol Rold 4s. .19

let consol income K 88.01939
2d con.sol income k 38..al939
£qiiip A ooU colli 58 191
2d series gold 58 191!)

Colltr ff4^!slst Ser....l907
Max InternatlstconK43.1977
Stamped guaranteed 1977

Mex North Ist gold 6s.. ..1910
Mich Cent See N Y Cent
Mid of N J See Erie
MU 1. S & W See Chic A N "W
MU A Mad See Chic A N W
MU A North See Ch M A St P
Minn A St Li Ist gold 7a.. 1927
Iowa Ex let gold 78 1909
Pacific Ex 1st gold 6s. ..1921
South West Ex 1st g 78.1910
Ist consol gold 58 1934
1st and refund gold 48. .1949

Minn A St L gu See B C R A N
MStPASSMcong4intgn'38
M A P 1st 5s stpd 48 Int gu 1931'.

M S SM A A 1st g 4 iut gn 1926
Minn Un See St P M AM
Mo Kan & Tex Ist g 48. ..1990
2d gold 4s ffl990
1st est gold 5s 1944
St L Div ls^ ref g 48. ...2001
Dal & \Va 1st gu g 5s. ..1940
Kan C A Pac Ist g 4s... 1990
MoK A E 1st gug 6s. ..1942
M K ATof Tl8tgug5s.l942
SherShA So Ist gug 58.1943

Missouri Paciflc 3(178 1906
Ist consol gold 6s 1920
Trust gold 5s stamped.al917
Registered al917

1st coll gold 58 1920
Cent Br Ry 1st gu g 48.1919
Leroy A C V A L 1 st g 5s 1920
Pac R of Mo 1st ex ^ 48.1938
2d extended gold 5s. ..1938

St L IrMA Sgen con g 5sl931
Gen con stamp gtdK5sl931
Unified A ret gold 4s. .1929
Kiv AG Div l8tg48.. 1983
Registered 1933

Verdi V I A W 1st g 58.1926
Moll A Blnn prior lien g 5s 1945
Mortgage gold 43 1945
MohJ&K Cl6tcousg5s.l953
Mob A Ohio now gold 6s.. 1927

Ist extension gold 6s../il927
General gold 4s 1938
Montgoni Div 1st g 58. .1947
St Jj A Cairo coll g 4s..el930
Guaranteed g 48 1931
MAO coll 4s See Southern

Mohawk A Mai SeeN Y C A H
Monongaliela Riv .See B A O
Mont Cent See St P M A M
Morgan's IjR A T See S P Co
Morris A Kssex See Del L, A W
Nash Chat A St ! 1st 7s. 1913

Istconsol gold OS 1928
Jasper Bvaucli 1st g 68. .1923
McM M "vV A Al 1st 63. .1917
TAP Branch 1st 6s. ...1917

Nash Flor A Sliet See LAN
Nat of Mex prior lieu 4'2S.192G
Ist consol 4« 1951

New HAD iee N Y N H A H
N J June li R *ee N Y Cent
New A Ciu Bdge See PennCo
N O A N E prior lien g 68 }j1910
N Y Bkln A Man Bch <S'ee L I

NY Cent A IL Riv g 3ii28.1907
Registered 1997

Debenture 5s of. ..1884-1904
Registered 1884-1904

Registdeb 5s of.. .1889-1904
Debenture g48.. ..1890-1906
Registered 1890-1 905

Debt certs exl g 4s 1905
Registered 1905

Lake Shore coll g 3 "as. . . 1998
Registered 1998

Mich Cent coll s3Hjs....l998
Registered 1998

Beech Creek 1st gug 48.1936
Registered 193(:

2d gu gold OS 1936
BeecUCrExtl8tK3'28 61951

PrU*

Sept 9

Wetk^*
Jlanye or
Last Sale

M-N
J.J
J.J
M-8
M-S
M-K
M-S
J-J
M-S
J.J
J-

J

K-A
K-A
K-A
A-0
M-S

A-0
A-0
J-J
J-D

J-J
JMy
J'ly
A-O
A-O
FA
MS
MS
J-D

J-D
J-D
A-O
J-D
M-N
M-S

J-J
J-J
J-J

J-D
F-A
M-N
A-0
M-N
P-A
A-0
M-S
J-D
M-N
M-N
M-S
M-S
F-A
FA
J-J
F-A
J-J
A-0
A-0
J-J
M-N
M-N
M-S
J-J
J-J
J-J
J-D
Q-J
.M-S
F-A
Q-F
J-J

J-J
A-0
J-J
J-J
J-J

J-J
A-O

A-0

J-J
J-J
M-S
M-S
M-S
J-D
J-D
M-N
M-N
F-A
FA
FA
F-A
J-J
J-J
J-J
A-0

Bid Aik
107>s
126»4
122
112'ii
liaSi

74S2
106 »9

100 lOOH)
106
9SI9 96

I.oxD High
lOHi^ Jan -on
PJOH, Au({'(t4

122'4 Au(«'03
116-\.Mar'02
122 Apr '04
76 J'«e'02
113 Ni)v'99
99 Auk'04

10.')VjSep'04
95 Ij 96

114»«
113 114-'.

114'4
lOrtij

y8'-i

106

io7^4

06 Sale
16 "4 Sale
9^4 Sale

140
UOiu
118'l2
113 118
116
95 14 Sale

9734 9914

100 "a Sale
80 "u Sale

102^8 Sale
8514

,

102
90Vj 93

110»8
104 Sale

' 106'.
108 "4

:

122 ,

10734
,

9514
101 la

102
11478
117 Sale

92 Sale
9514

100
112
95 98

12534 133 >2

119 ...

941-j...
111^^...
91>!J...
95 ...

121>4...
115H!

117 ...

11334 11634
II312II6

102 IO412
77 "4 Sale

107':j...

100 lOOSg

10038.

100 J4

10014
91 « Sale

91
.-9'-j 90
87>a

10314

10734

1 17 "li J'ly '04
115 Jnu'04
117 J'ly '04
110 Mar'03
99 Aug'04

106 '2 lOOh
1037HDec'0'J
10734 10734

6234 06
15 lOHi
9 10

92 Sep '04
9058 J ly '01

105 May'OO

142 Dec '03
111 111
1201a Peb'04
121 Jan '02
118 Aug'04
95I4 i'5k

99 J'ly '04

103 Nov'Ol

IOOI4 lOOVi
80 8O34

1027g 103
85 Aug'04

102 Jan '04
90 Sep '04
IIII4 Aug'04
1033j 104
105 14 10514
108 J'ly '04
122 122
109 Aug'04

106 Hi Aug'04
96 Aug'04

100 May'Ol
102 Ira Aug'04
115 Aug'04
117 117
10934 Oct '03
91»8 92
05 12 Sep '04

llliaMar'04
91 Feb '04

125 >« Aug'04
121 Apr'04
94 Vi J'ly '04

113>-2May'04
92iaJ'ly'04
gSSjNov'OS

1241a J'ne'04
U5I4 Aug'()4
113 Doc'yy
I13'aJ'ne'04
113 J'ly '04

102 14 Aug'04
77 14

77I4

100
991-2

1013j
lOO'fe
lOOia
101
99
9934
991.2

91 '4

8914
89 78

91
105 1|

102

IOOI4
J'Tio'04
J'ne'04
Apr'04
Mar'04
Aug'04
Deo '02
May04
Nov'02

9IJ4
Aug'04

89 7„

Jan '03

J'ly '04
Mar'04

16

16

49

tiani/e
Niuee

Janwirv 1

Low High.

119 122

97 14 99 Hi

105 la 105 la

80 96

115 1171a
116 115
112 117

9II9 P9

101 V| 1064

107i4ll0ie

60 711a
12 1634
6 10

91 96

111 111
1201a 1201a

113 118
96 14 98

99 99

961a 10034
751a 81
98 la 10438
80 S5
102 102
86 90
106>2llll4
99 106"8
100 IO6I4
106^8 109 la

11838 12238
104 10914

103»4 lOS'e
91^8 ^^

101 10318
1091a 115
11138117

84
91

92
96

lllialllia
91 91

12334 1261a
121 130
90 941a
1134114
881a 92 "a

120 1244
110411514

11341134
113 113

100 103 4
73 78

9634 10134
98 99^8
100 10238
10034 KiOVj
10041004
100 101

99 410118

86 93 4
86 01

4

85I4 §114

104 106 4
102 102

HONUS
Y. STOCK EXCHAN»K
Wkkk Kkdino Rbpt 9 i;ii.

Price
^Yidan
Sept 9

N Y Cent A H li—( CondmceUj
Cart A Ad Ist gu g4H...19Hl
Cleart lilt Coal IstH I 4h. 1940;
Gouv A Oswe Ist gug 58 1941'^

Moh A Mai l8l gu g4»..199r
N J June K gu iHt 4H...i;isf,

N YA I'ulHtci)ijgug4M 1993
Nor A .Mont l»t gu g 58.191 ('.

West Shore iHt 4h gu...2:!t')l 1

RoglHtered 23611
Lake Shore gold34H 1997

KegiHtered 199"!
Debenture g 48 19?H
Det Mon A Tol Ist 78.190(>
KaAAG Rl8tguc58.1938
Mahon C'l RR Ist 58. .1934

Pitts McK A V 1st gn 68. 1932
2d guar 6s 1934
McKeesA BVl8tg68l918

Mloh Cent Istconsol 68.1909
68 1931
Registered 1931

48 1940
Registered 1940

JLA Slstg 348 1951
let g 348 1952
Bat C A Stur Ist gug 38. 1989
N Y A Harlem g 3 48... 2000
Registered 2000NY* North Ist g 58. ..1927

R W A O con 1st extn8./il922
Oswe A R 2d gu g 58...el915
RWAOTRlst gug 58.1918
Utlca A Blk Riv gug48. 1922

N Y Chic A St L lit g 48.1937
Registered 1937

N Y A Qreenw Lake See Erie
N Y A Har See N Y C A Hud
N Y Lack AW -See D L A W
N Y L E A W See Erie
NYALongBr 6eeCentofNJNYANE SeeNYNHAH
New York New Hav A Hart—
Housatonic R con g 58. .1937
N H A Derby con g 58. .1918
N Y A N E ist 7s 1905
1st 68 1906

N Y A North See N Y C A H
N YO A Wref l8tg4s..j>1992
Regie $5,000 only f^l992

N Y A Put See N Y C A H
N Y A R B See Xxing Island
N Y S A W See Erie
N Y Tex A M See So Pac Co
Nor A South Ist g 6s 1941
Norf A West gen g 6s 1931
Improvem't A ext g 68..1934
New River 1st g 68 193
N A W Ry 1st con g 48.1996
Registered 1996
Pocah C A C )oint48..1941

CC AT let gug 5s 1922
ScioV A N E 1st gu g 48 1989

North Illinois See Chi A N W
North Ohio See L Erie A W
Nor Pao—Prior lien g 48.. 1997

Registered 1997
General Ue£igold3s a2047
Registered a2047

St Paul-Dnl Dlv g 4S--..199G
Registered 1996

C B A Q coU tr 48 See Gt Nor
StP AN P gen g 68.. ..1923
Registerea certitlo'8..1923

St Paul A Dul 1st 5s.... 1931
2d OS 1917
Ist consol gold 4s 1968

Wash Cent Ist g4s 1948
Nor Pac Ter Co Ist g 68.. 1933
Nor Ry Cal See So Pac
Nor Wis See C St P M A O
Nor A Mont See N Y Cent
OInd A VV See C 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 Uu Pao
Ore Short Line See Un Pao
Oswego A Rome See N Y C
O C F A St P See C A N W
Pac Coast Co 1st g 5s.. ..1946

ao ol Jlissouri See Mo Pac
Panama Ist s fund g44s.. 1917
Sink fund subsidy g 6s. .1910

Penn Co—Guar 1st g 44s. 1921
Registered 1921

Guar 348 coll trust reg.1937
Guar34scolltr8er B...194I
Tr Co certif's gu g 348.1916
C St L A P 1st con g 5s. 1932
Rejystered 1932

CI A P gen gu g 4 4s ser A . 4'.i

Series B 1942
Scries C 34s 1948
Series D34s 1950

Erie A Pitts gug34s B. 1940
Series C i;t40

N A C Bdge gen gu g 4 4s 1 9 1 .">

PCCAStLgu4 4s.\...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 194 5
Series K 34 guar g 19 19

Pitts FtW A C 1st 73. ..1912
2d7s 1912
3d 78 Al 9 1

2

Penn RR 1st real est g4s.l923
Cousol sterling g 6s 1905
Con currency 6s reg... (71905

'ma Atk
JD
j.j:
j-i)
M-S
F-A I

A O
A (I

J-J
J-J
J-D
J-D
MS
K-A
J-J
J-J
J-J
J-J
J-J
.M-S
M-S

?:?
J.J
M-8
M-N
J-D
M-N
M-N
A-O
A-0
F-A
M-N
J-J
A-O
A-O

,M-N
M-N
J-J
J-J

M-S
M-S

M-N
M-N
FA
A-0
A-O
A-O
J-D
J-J
M-N

Q-J
Q-J
Q-F
Q-F
J-D
J-D

f.\

F-A
-F
A

A-O
J-D
Q-M
J-J

J-D
A-O

J-D

A-O
M-N
J-J
J-J
MS
M-N
A-O
.\-o
J-J
A-O
M-N
FA
J-J
J-J
J-J
A-O
AO
M-N
M-N
FA
J-J
J-J
A-0
M-N
J-J
Q-M

1004
98
loo
100
108
107^8
100 4

Week^i
Jiange or
J.att Sale

99=8
103 4
1214
11*
127 4
1254
113i«
109
1194
121
10434

Loto Jligh

'95"Ap"r'''(>2

i07 4J'iy'''06
105 Oct '02

. 105 4 Nov'Ol

Sale
1
108 ios'i.

Kale |l07Tfl 107'^
Sale 'U104 iOO'.

98 Apr'04
99'% 99\
114 Feb '02

Sale

Banat
mine,

January X

23 iri«j, )i^^

121 NoT'03
139 Jan '03

964.
60 .

10034 .

1144...
11741194

104 ,

10534 .

1234.

1013g.
100^8.

102 103

110
1284
126

*123 4
10134

'"94"

1084
10134

lOl'j
102
9434

103

10514 Sale
1034
7408 Sale
72
97

123 .

118 .

11034
.

100 .

9*534,

87 .

Ill .

IO9I4.

1094.

106 .

109
105
924
92 14

98 4
1184

HOi<

03 14

1114
1123,
9534
944
95
96

103
112
112
11034
104
93
1204
119*8
1210^
106 110

109"^ Apr'04
12108 J'ly '04
121 J'ly'04
IO6I4 J'ne'04
1064Nov'00

96i«May'0<

100 Sep '03

1164 Sep '04
119 4 Aug'04
11334 Jan '02

IO414 Apr'04
105 4 106
101 Mar'04

13134 Apr '03

101^8 Apr'04
101 Sep '03

102
100

102
Dec'Oa

n24Apr'04
130 Aug'03
127 Nov'03
13234 Aug'04
10134 102
9934 J'ne'04
944 9434
112 Aug'04
102 Aug'04

104^8 1053^
1044 Aug'04
74 14 7434
7238 J'ne'04
974 Aug'04

I22I4 Mar'04
132 J'ly '99
112i4J'ly'03
105iaApr'04
96I3 Aug'04
94 Aug'04
119 Aug'04

110 J'ly '04
1084 J'ly '02

109 4 Aug'04

102 4 J'ne'04
102 Apr '02
1084--Vug'04
10534 J'ne'04
102 Nov'98
92 14 Dec '03
99 Sep 04
1184J'ue"04

IOSI4 Aug'03

96 Jan '04
102 Nov'OO
9534 Apr '04

1 10 -a Aug'04
110 Mar'04
110 Aug'04
102 J'ly '04
9134 Aug'04
12708 Oct '02
121 Mar'ti4
119 Apr'04
107 4 Mar'04

4- no -2 iUH

m

19

92

I

. -.1
1U5410«\(

lis 115>t
I1641l9i|

104 lOiV
10234 \m
lUl 101

101^8 101%

9C>4 97^

1004 104

Ul 112it

12514132'^
964102
9934 9a\
874 95
112 112
99I4IO2

1014105^
101 1044
70 '4 75",
6834 72H
97»8 97S

122i4l22>«

1054 lOSV
964 96>i
85 94
111 119

110 110

105 lie

10241024

108 llo"*
105341084

96 "« 99
118 118"!

96 96

9834 98\

108 1104
10934 1114
110 110
1014102
90 93

121 121
119 119
10441074

AlIS^CEIXANEUUS BUNDS—Continued on Next Paxe

Colli and Iron
Col C A I Dev Co >ni g 5s. 1909
Col Fuel Co gen gold 6s. ..1919
Col * A 1 Co gen 8 1 g 58. .1943

Convertiljle dob g 53 1911
Truat Coctfa

Gr RivCoal A C Ist gOs.. 1919
JeffA Clear C A I Ist g 5s. 1 926

2il gold 58 1926
Kan A HC A C Ist sf g5s.l951
Pleas Val Coal Isl g s f 5s. 1928
Booh A Pit C A I pur m 58.1946
Tenn Coal gen 5s 1951
Tenn Div Isl g 68 ol917
Blnn Div Istconsol 6s.. 1917
Cah C M Co 1st gu a. 68.1922
De Bare A I Co gu g 68.1910

"Va Iron Coal AC 1st g 5s. 1949
Wh LEA PCCo1sIk5s.191!>

J.J
M-N
FA
FA
A-O
j-n
j-i)
J-J
J-J
M-N
J-J
A-O
J-J
J D
F-A
M-S
JJ

103
100

7514.
103 .

80

914 934
102
109 110
101)

1024
69 4 Sale

55 Nov'OO
105' Mar'04
100 100
74 J'ly 04
73 77 14

1024 J'ly '04
107 Mtiy'O?
102 4 Oct '03

106>4Feb'02
105 Oct '00

92 J'ly '04
106 Apr '01
108 Auk'(i4
1(12 Deo '03
102 Aug'04
69 4 69 4
32 Jan 'Oil

105 106
9514100
69 79 4
694 77 14

10241024

9134 92
102 100
1014108

100 4105 4
664 73

Telefimpli and Telephone
.Vni Telei) A Tel coll tr 4s 1929
Coinni Cable Co 1st g 48..2;>',t7

Registered 2397
Erie T A T col tr g s t 58. .1926
MetT A T Ist s f g5s 1918
N Y A N J Tel gen g 58. .1920
No Westn Teleg See West Unl
West Union col tr cur 5s. 1938
Fd and real est g 4 4s... 1950
Mut Un Tel s tiiud 6s. ..1911
Nortliw Tel gu f 4 4s g. . 1934

.Hanutactiirhm Ac Indiistrinl

Am Cot Oil ext 44s 1915
Am Hide A L Isl s igOa.. 1919
Am Suirlts Altg 1st g 6s.. 1915
Am Thread 1st col ir 43. ..1919
Bar A S Car Co 1st g 6s.. .1942

J-J
Q-J

M-N
M-N

J-J
MN
M.N
J-J

Q-F
MS
MS
J-J
J-J

94 J'ne'04
1004Apr'02
1004 Oct '00

1 109 Oct '99

1104 10934 J'ne'04
105 l0d4J'ly'03

109
10538 Sale

10234 104

1004
84 90
85 88
82 s, 8234

109 Aug'04
105 4 1053f.
107 J'ne'04
103 J'ly'04 ....

16

100 100
84 84
88 88
8234 8234
105 Jan '00

90 94

109«4 109>«

106 109
1014103%
107 107
100 103'4

95 100
70 87
82 8S
74 82\

'No price Friday; latest bid and asked this week, a Dae Jan <> Due Feb e Due :»lay j^OueJ'ue A Due J'ly p Due Nov j Option sai.'
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BONDS
N. Y. STOCK KXCHANGK
Week Ending Sept 9

Penn 'RH—{ Conti7iued)
Consol gold 5s 1919
Conaoi iiolclis 19-i:^

Convertible g 'S^a 191'2

MS
M-N
M N
Nl-S
M-N
F-A
J-J
J-J
M-S

JFVtce
I^idav
Sept 9

Ask

AO
M-N
A-0
i^-A
J.D
J-D

J-J
A-0

A-O
J-J

M-N
J-J

AUeg Val Ken gii g 4s... 1942
C1& Mar l8t gu g4'28..19:Jo

D K K R & Bge 1st gu 4s g.'36

Gr Rcfc Iexlstgug4Hj8l941
Sun & Lewis 1st g 43... 1936
U N J RK<feCangen4s.l944

Peusacola & Atl See L & Is'asli

Peo & East tiee C U C & St L
Peo & Pek Un Ist g 6s.. ..1921
2a goW4ii3S &1921

PereMarq—Cli& W M 53 1921
riint&PMgOs 1920
1st consol gold 58 1939
Pt Huron Div 1st g 5s. 1939

SagTus<t Hlstgug 48.1931
Phila* Reading cons 7s. 1911
Pine Creek reg guar 68... 1932
Pitts Ciu & St Li See Penn Co
Pitts Cleve & Tol Hee B <fc O
Pitts Ft W & Cli See Penn Co
Pitts Juno l8t gold 68 1922
Pitts & L, Erie 2d g 5s. . .al928
Pitts McKees & Y SeeN Y Cen
Pitts Sh & 1. E 1st g 53... 1940
Ist consol gold 5s 1943

Pitts <fe West See B & O
Pitts Y & Asli 1st con 58.1927
Keadlng Co gong 4s 1997

Registered 1997
Jersey Cent coll g 4s. ..1951

Rensselaer & Sar SeeD& U.

Eich & Dan See South Ry
Rich & Meek See Southern
Rio Qr West See Den & Rio Gr
Bio Gr Juno Ist gug5s...l939
RiogrSo 1st gold 48 1940

' Guaranteed 1940
Roch & Pitts See B R & P
Rome Wat cfe Og See N Y Cent
Rutland Ist con g 4128 1941
Rut-Canad Istgug4s...l949

Sag Tus & H See Pere Marq
^ t Jo& Gr Isl Istg4s...l947
St Law <fc Adirou Istg 5s. 1996
2d gold 6a 1996 A-O

St L <fe Cairo See Mol) & Ohio
St L & Iron Mount See M P
8t L K & N See Wabash
St L M Br See T KR A of StL
8t L & S B'ran 2d g 6s CI B 1906
2d gold 6s Class C 1906
General gold 68 1931
General gold 58 1931
St li <to S F RK cons g 48. .'96

Southw Div 1st g 6s. .1947
Refunding g 4s 1951
5-year gold notea 4^..190i<

K Ft S& M Cong 68.. 1928
K C Ft S <& M Ry ret g 4s 1936
KC<fcM R<fe B 1st gu 5s. 1929

8t Louis So See Illinois Cent
St L S W 1st g 43 bd ct{8.1989
2d g 4s ino bond ct£s...pl989
Consol gold 4s 1932
Gray's PtXer 1st gug 5s 1947

Bt Paul <fc Dul See Nor Pacilic

8t Paul M&' Man 2d 63. ..1909
Ist consol gold 6a 1933
Registered 1933
Reduced to gold 4'28..1933
Registered 1933

Dakota ext gold 6s 1910
• Mont ext 1st gold 43 1937

Registered 1937
KMinn Ist div Istg 03. .1908
Nor Div Ist gold 48. ...1948

MrnnU -

Mout C
Register
1st guar gold 5s 1937

Will <te S F 1st gold 5s. .193b
8t P & Nor Pac See Nor Pac
StP&S'xCtty -S'eeCStPM&O
Salt LakeC 1st g sf 68.. .1913
SFePies* Ph Istg 5s... 1942
S A <fe A P See So Pac Co
S,F <fe N P Ist sink f g 5s. 1919
Sav F & West See Atl Coast L
Soioto Val & N K See Nor & W
Seaboard Air Line g 48 ...1950
Coll tr refund g 58 1911
Car Cent Ist con g 48...194ti

101aCen& Pen I8lg5s.l918
1st land gr ext g 58...1930
Consol gold 08 1943

Ga <fc Ala Ry 1st con os ol945
' Ga Car <fe No Ist gug58 1929
Seal) & Roa 1st Ss 1926
Sher 81ir & So See M K & T
Bil Sp oca & G See Atl Coast L
SodBay tfe So 1st g 5s 1924
80 Car <fe Ga See Southern
80 tac Co—Coll tr g 4 "28. .1905
Golil 48 (Cent Pac ooll)./i;I94»

Registered i-1949
A«fe N W 1st gugSs... .1941
Cent Pac Ist ref gu g 48 1949
Registered 1949
Mort guar gold 3'-j.s../cl929

Gal Har & S A 1st gOs.. 1910
2d gohl 78 1905
Mexife Paclstg58....1931

Gllil VG<fcNlstgug58.1924
H0U8 E cfe W T Ist K 68.1933 M-N

Isl guar 5s red 1933|M-N

Bid
111^
110
99 ^ Sale
102 12

lOSk
98^4

108^4
loli-j

lOBH

Weelc's
Range or
Last Sale '^i

Low High
114 Dec'03
106 Atig'03
99 Is 09 V
102 Nov'97
11234 Mar'OO

II8V2.

106 .

122 .

111«8.
II318-

1171a.
109 .

115 .

IIII2.

108'2Apr'04

il7" May'00

121
101
109

172

II3I4
IOOI4 Sale

' 991a
96 Sale

May'04
J'ly'04
Apr '02

12118 Aii2'04
111"- lll"^
11258 Aug'04

il9i-4 Apr'04
137 Nov'97

120 Oct '01

112i2Dec'02

114iuSep'04
98 J'ly'97

114i8May'04
9978 IOOI4

llliu.
62iu.

: jjiv ist goiiKts i»<io

, Union Ist g Os 1922
, C IstgugBs 1937
ristered 1937

J-J
J-J

.\I-N

M-N
J-J
J-J
J-J
A-O
J-J
J-D
M-N
A-O
A-O

M-N
J-J
J-D
J-D

A-O
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-O
A-0
J-J
J-J
J-J
J-J
J-D

92

Sale

105
105
126
112
98 lOOis
9918
85 14 Sale

94
122«8
85S4 Sale

*101

99 12
95 '8

99 H
96 14

lllH2J'ly'04
68 J'ne'04
87i<j 8712

10334 May'04
101i4Nov'01

92 Atig'04

Range
Since

January 1

IO8I2IO8I2

120i2l23ii2
93 101

103J4J'ne'04
103BsJ'ne'04
126 126
11134 Sep '04
96i2Aug'04
100 Jan '04

86 8538
94 Aug'04
122'aAug'04
&5I4 86

98 98iQ

84
7968 Sale

11178112
134 134%

101

J-J
.VI-

s

J-J

A-0
M-N
JJ
J-J
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
FA
JD
M-N
M-N

Ill's-.
IO312..
1021a..
10434..

125 .

1321a.

11634 118
11738

9734 981^
82iaATig'04
791a 80

348

79

38

i67

1141811418
9463101
98 100
9138 96I4

llCalllH
631-i 68
87 >a 87 ly

10334 104

84 92

103iel05
1031-2 103^8
122^4 127
110 1121a
96 96 '2

100 100
791a 851a
94 94
11912 1221a
78 86

UIBb lll^B
13334 Aug'04
140 Mivy'02
10838 J'ly '04
lieisApr'Ol
11134 1113,
103 la Sep '04
106 Mav'Ol
104 la Aug'04

128 Apr'02
135 Apr'04
115 A.pr'97
11634 Sep '04
117 Jan '04

991a.

83 8al<
102 la 103
94 14....

1021a....
100 ....
10434 ....

1081a
1091a..-
106 4)...

101 »4...

10114 10138
94 14 Sale

103
100 "8 Sale

"88 la Sale
1077ell0»i.
1021a...
112 ...

lOeialOSia
104 ...

104 ...

110 Jan '04

11334 Deo '01

82 83
10258 102
92 '4 Aug'04
100 Sep 00

10

107

10434 J'ly '04
108'-2Sep'04
109 Sep '04

llli4May'03

102 Jan '03

101i4Sep'04
94 94 14

94 '2 Aug-04
102 Apr'04
lOOig 100 14

99i4Mar'03
88 ly 88 "a

107 Aug'04
1 03-'4 Apr'04
112 112'2
107 Aug'04
105 Deo '03
103 la J'ly '04

BONUS
N. Y. STOCK EXCHANGE

Week Endino Sept 9

Price
t'ridav
Sept 9

106

83

Low Jiigh Southern v?i.c Co—(Continued)
H <fe T C Istg 58 intgu.. 1937 J-J
Consol g 6s int guar...1912 A-O

941a 99»8 Gen gold 4s iut guar. 1921 A-O
Waco & NW div 1st g 6s '30 M-N

Morgan's La c& T 1st 78.1918 A-O
1st gold 6s 1920 J-J

N YT&Mex gulstg43.1912 A-O
NoofCallst gug63....1907 J-J
Guaranteed gold 58 1938 A-O

Ore & Cal Ist guar g 5s. 1927 J-J
S A& APa8slstgug4s.l943 j.J
SoPof Argul8tg68...cl909 J-J
Ist g-uar g 6s cl9J«i J-J

SPof Cal Istg 63 1905 A-O
118 122 1st g 6s series B 1905 A-O
107341111a l8tg6sserie9C&D... 1906 A-O
IO914II2S8 1st g 6s series E cfe F... 1912 A-O

1st gold 6s 1912 A-0
1191411912 Istcon gTiars58-^i---l^|?M-N

Stamped 1905-.. 1937 M-N
SPacofNMex Istg 63. .1911 J-J
S P Coast l3t gu g 4s 1937 J-J
Tex<fcN0 1st7s 1905 F-A
Sabine Div l8tg6s 1912 M-S
Con gold 5s 1943 J-J

Southern—1st con g 58 1994 J-J
114iall5ia Registered 1994 J-J

Mob* Ohio coUtr g 48.. 1938 M-S
Mem Div 1st g 4ia-58... 1996 J-J
St Louis div Ist g 4s 1951 J-J
Ala Cen R 1st g 63 1918 J-J
Atltfe Danvlstg4s 1948 J-J
Atl& Yad 1st g guar 48.1949 A-0
Col <fc GreenV 1st 6s 1916 J-J
ET Va<fe Ga Div g 68. .1930 J-J
Con Ist gold 58 1956 M-N

E Tenreor lien g 5s 1938 M-S
Ga Pac Ry l3t g 6s 1922 J-J
Knox cfe Ohio 1st g 6s. ..1925 J-J
Rich <fe Dan con g 68 1916 J-J
Deb53Stamped 1927 A-O

Rich & Meek Ist g 43. ..1948 M-N
SoCar&Ga 1st g 6s. ...1919 M-N
Virginia Mid ser C 6s. ..1916 M-S
Series D 4-58 1921 M-S
Serie8E58 1926 M-S
General 5s 1936 M-N
Guar stamped 1936 M-N

W O <fe W 1st cy gu 48.. 1924 F-A
West N C 1st con g 6s. .1914 J-J

S <fe N Ala See L & N
Spok Falls* Nor Istg 6s. 1939 J-j
Stat Isl Ry Ist gu g 4^8. .1943 J-D
Syra Bmg <fe N Y See'D'L& W
'|-<erAol StL]stg4i2S..1939 A-O
list con gold 58.. ..1894-1944 F-A
Gen refund 8 f g 48 1953 J-J
St L M Bge Ter gu g 68.1930 A-O

Tex & N O See So Pac Co
Tex & Pac E Div Ist g 68 ..1905
1st gold 5s 2000
2dgoldlnc53 g2000
La Div B L Istg 58 1931
WMlnW&N Wlstgu58'30

981a Tol<feOCl8tg58 1935
8212 Western Div Ist g 5s... 1935
80 General gold 58 1935

Kan&M Ist gu g 4s.... 1990
T0IP& Wl8t gold 4s.. ..1917

107"8 Ill's TolStL<fc Wprlieug3i28.192.-)
130 13334 50-year gold 4s 1960

Tor Ham & Bull Ist g 4s./il94b

107*2110 I nster&Dellstoong68 1928^ U l8trefundg4s 1952
I0912II134 UnPacRR& lgrg48...1947
100 104 Registered 1947

Ist lien convert 4s 1911
Registered 1911

Ore Ry <fe Nav con g 48.1946
Ore Short Line Istg 6s.. 1922

133 135''8 1st consol g 5s 1946
48 & participating 1927

iV-i i-i i 1
634' Utah <fe Nor 1st 78 1908

117 117 Gold58 1926
Uni N J RR & C Co See Pa RH
Utah Central See Rio Gr Wes
Utah & North See Un Paoitic

110 110 Utica & Black R 6'ee N Y Cent

V er Val Ind <& W See Mo P
V irginia Mid See South Ry
Va & Southw't 1st gu 58.2003
Wabash 1st gold 6s 1939

2d gold 58 1939
Debenture series A 1939
Series B 1939

Ist lien equip s tdg 6s. .1921
Det & Ch Ext 1st g 53. .1941
DesMoln Div Istg 48. .1939
Om Div Ist g3ias 1941
T0I& Ch Div 1st g 48. ..1941
St Chas Bridge Ist g 6s. 1908

Warren See Del Lac tSc West
Wash Cent See Nor Pac
Wash O cfe W See Southern
WestN YcS; Pa Istg 5s. .1937

10134 Gen gold 3-4s 1943
8712 95 Income 5s (il943

8534 94 12 West No Car 6ee South Ry
97 102 W Va Cent cfe P Ist g 63. .1911

9714 lOl'e Wheel'g .fc L E 1st g 6H...1926
Wheel Div Ist gold 5s..l92M

84 88I2 Exten cfe Imp gold 5s...l9ao

10? 107 20-year equip s f 08 1922
100 "a 10334 l8t consol 48 1949
10538 112 Wilkes cfe East bee V.tM

105 108 Wil cfe Sioux F See St P M c& M
... Winona cfe St P 6'ee C cfe N W I

ibs'ia ibsia J Wis Cent 50-yr 1st gen 4a. 19491 J-J

AskBid
llOia
112 113
94 ....

125
130 ....

Week's
Range or
Last Sale

Low Jiigh
112 Apr'04
11234 Aug'04
94 J'ly '04
127 la Feb 'O2:

130 Apr'04
121 May'04

1*1 CO

No

10433106
107
9912
8534 857(

10958 Sale
llu34Sale
102
10234
104 14

116
115
109
109 Sale
10512

10453 J'ly '04

113 Jan '01
100 Jan '04
8534 85^8
10938 10958
110 i-j 110^4
102 May'04
102 Oct '03

102 Apr'04
II5I4 J'ne'04
114i2Apr'04
119 Feb '04
109 109
108 Mar'04

10134
103 12
100 12

iniaSale
116
95

96 97
II512
9434
90
116
115 II6I2
120 121 1..,

109 ....
122 ....

1221a....
116 118
112'-8....

Low Miqit,
110 112
112 113
9012 94

101 Feb '04
111 la Oct '0

103 Jan '04
II714 117"-^

110 Feb'Ol
94ia 95
114 J'ly '04
97 97
II712 Apr'04
9434 Aug'04

911a
7012
651a

10412104 "a

107 .

1131a.
107 .

no's ,

11234
.

90 14.
11538.

122 14.

112
II714
100 101

62

10

Range
Since

January 1

130
121

1301a
121

1045s 107

ibo"' io'6"
76 87 14

105 1095,
10534 11034
10112 102

102'" ib'2"
II5I4II6I4
1141a II4I2
119 119
107 110
108 1083*

83
10258
93

10434 10434
102 108 "a

10612 109

M-S
J-D
Mar
I-

J

FA
J-J
A-O
J-D
A-O
J-J
J-J
A-0
J-D
J-D
A-O
J-J
J-J
M-N
M-N
J-D
F-A
J-J
P-A
J-J
J-J

J-J
M-N
FA
J-J
J-J
MS
J-J
J-J
A-O
MS
A-O

J-J
A-0
Nov

J-J
A-O
J-J
FA
J-J
.M-S

100 14

11934 Sale
83 90

10534
114
112
107 109
96 98
88 90 la

871a S-A\
79 Sale
9134

110 113
94
105 la Sale

105 18
105 Sale

*102i2
12218 123
1161a
97 Sale
109

101 101

ibs" ib?
*

HI 118
108 110

234 971a
114 114

)3i2 98
115 117>i»
91 14 9638

118 May'04
115 Aug'04
121 Sep '01
112 J'ly '04
122 Is Aug'04
124 J'ly '04
116 Aug'04
11238J'iieli4
87 la J'ly '04
105 12 J'ne'04
123 Feb'02
110 J'ne'04
115 Jan '03
116 Aug'04
110 la May'04
93 Dec'03
115 J'ly '04

117 J'ly '00
104 la Sep '02

110 May'04
116i4J'no'04
100 lOOia
11218 J'ly'04

100 Sep '04

1191a 11934
81 Aug'04
109iaAug'04
10612 Mar'04
114'8 May'04
HI May'04
107 107
96 Aug'04
90 J'ly '04

87 14 87 \
7712 79
98 Apr '03
UliaAng'04
93 Aug'04
105 1053;.

104 Ma3'04
10478 105"
9812 J'ne'04

10234 10
122 Aug'04
117 117
96»4 97*8
112 Dec'O;;
114iaApr'02

104 107
118'4SaIo
1081a Sale
95 99
65 Sale

10934 Sale
95

84

117 II712
931a 90

20

118 118
113 115
117 121
109 112
11834 123
1 20 1 24
114 116=8
112 \Vl'-^
87 871a
103ial06

iio"' iio"

no 116
110121121a

il2iail7"

110 110
112i4ll6'4
98 100 "a

110 11218

115

2
341

103 Ang'04
II8I4 118'4
108 )08i-.

95 J'ly '04

6 4 la 6538
10'^ Jan '04

10934 10934
90 Feb'Oi
8358 Aug'04
93 Mar'02
109iaMar'03

116 la Aug'04
96 Aug'04
40 Mar'Ol

IIII4II2
112 '2....
109 ....
1071-2

100 Hi 101
89I4

8934 Sale

111
112

Aug'04
Apr'04

1
10 14 Mav'Ol

ll>9 Apr'04
100 M Aug'04
91

't, Aug'04

100
116
80
108
101

102
11934
93

11014
loeia

II2I4II5
111 111
103 12 10734
91
86
81
68

96
92
871a
79

IO6I4 113
9134 93
100^4 106
10038 104
941210573
9634 981a
9Si-jl03
1201412512
111 II7I4
9934 981-4

8912 90 20

1001210414
1 14 '2 118 14

10(il4 110
94 95
50 ^^
102 102
1061411014
90 90
7973 8358

115 1161a
1 96

111 111
IO9I4 114
II11I4 110 '4

1U9 109
100 103
S6 92

8Sia 911a

ftllSCKliLANEOUiS BONUS—Concluded.

Rlnntilactiii'in;; iSc- Inilimtrinl

ConsolTobaoco 50-yr g 48.1051
Registered 1951

Distil See Cor conv Ist g 5h.'27
Distill of -^mir coll trg 68.19 11

111 Steel .Co deb 53 1910
Non-ooiiv debeii 5fl 191 3

Int Paixir Co 1st con g 6s.l9lM
Int St I'unip lO-yr oonv. 6« '13

Knicker [(<, (Cliic) Istg 58. '28
Lackaw steel Ist g 58. ...1923
Nat Starch Mfg Co Istg 68 1920
Nat stnrcli O) s r del) f)S..192jJ

Stan Uopecfe T 1 st g 6s...l94(i
Income gold 5h 1946

TJ S Leath Co s fdeli g68..1913
US i.fcaltycfel<<iiivdobg58*24
U S Steel Corp col tr 2cl 5s.rf'6;->

Registered April 196:-.

F.A
P-A
A-O
J-J
J-J
A-0
FA
J-J
A-(i
A O
M-N
J-J
F-A

MN
J-J
M N
M-N

76"% Sale

"7038 Sale

93
951a
107 la 108 "a

lOlia

101
88
00
38
2I4

111 ....

84
8l5»Hali<
Hl>4 Sale

102
91

'ioflg

3

72>3
7238

765h'G634!
723«l 6

6734 7u'-.

99 Sep 'iVA

09 Jan '99

92 Feb '04
l()'i34 Aug'04
101iaSop'04
•t.S Fi-I)'03

101 14 101

V

89 J'ly '04

64 Auk'04
40 40
21" Aug'04

lll^AHg'04
83 >s15h

801a 811-^
8OI4 81 3h

525

10

28
»ll«

'i

5334
5734
61 "a

70»8
72 ^<e

701a

92
105 '8

97

"92 •'8

87
rt4

35
lia

10734
80
6834
6834

92
109 'a

103

iil2
'

90 V
66
47
4'4

1 1 2 'v

85
81 '2
813„

i>liflCcllnii(>ouB

Adams Ex col tr g4s 1948
Am Dkcfe Imp 5s See Cent N J

Am SS Co of W Vag5w....l920
B'kl'n FerryCo l.stcons g6B'48
Chic Jo cfe St Yard col g 5». 19 1 o

UetM <fc Jl Id gr incomes. .191

1

Hoboken Left I gold 5a. ..1910
Mad Sq Garden istg 5s. .1919
Man Bch II cfe L gon g 4s.. 1940
NowpNeShlpcfc 1) l)5s(U990
N Y Dock 50-yr Ist g 4».. 1951
StJosephStk Yds 1st 4 v. 1930
St 1, Ter Clippies Slat'UcJir I'roii

I'.o Ist g 4 "as 5-20 year.. 1917
S Yuba Wat Co con g (Is.. 1923
Av Val Wat Works l»t 68.1906
US Red cfe Kef l8t 8f g 68.1981

M-S

M-N
F-A
J-J
A O
M-N
M-N
MN
J-J
FA
J-J

J-D
J-J
M-S

101 la Sale

100
80 83

00 la

934.

IOII4 lOlH)

10034 J'no'02
03 Aug'04
111 Aliu'Ol
81 J'ly '04

50 Feb '02

96ii""boii

112 J'ly'04
113 la J'ly '00
70 70

68

100 lOSia

Ci"' "6634

"ftiia'sa"*

8912 911a

112 iia

76" '"76"

•No price Friday; tatest bid and a8keU. aDueJan (, Due Feb c Uue Mar ,Z Due Apr /vUuoJly fc Duo Ang Due Oct p Duo Nov <,
Due Deo .Option swe



BOSTON STOCK EXCEA.NGE-Stock Record, Daily, Weekly and Yearly

Slinrr I'rireii—Not I'er Cenlum I'ricen

balvruay
Sept. J

JUouitay
Sept. 6

'jMfudau
Hept. ti

(*1\ 82»i.
stHi-i as 4

'248 '.'50

I0'."4ij:j
' '21(»

'300 ...

143 144^

'17U^.

ISUSjlS?
M7 49
•82 83

13 13
60 >o (30 4
1'2^ ISS;
IbUiaiyO

2114
•74
•G9
29

70
70
29

96 95
•50 63
He's 101

9214 92 "i
•111 112

1334
80 14

4 "^4

19
13(I«B
133
137 14

14
81

i'ls"
12
5^8

•259
170
42
83

185 >5

l"*
126

14«8
81

20
131
134
137^-
14
82
312

118
12
67,

260
170
42
83
185 Si

l"*
126

216i-!216S!
8 '8 !

102 102 "i

'23e
106 106
51 51
SOJ* aO>4
7'2 1^

1358 13»4
6i 6278

*-70

•13Sj 14
•90
80
*92

91
80
96

1»8 1^4

13 13^4
57 "a 58

•90
••20
14
27
•50

•510 520

13

•90'

•25

144
281*
•55
73»

28

"•ao"

28^4
8>.:

•30

574 58
1418 14»8
614 62

23,

i-^
184
3»4

••50

64
45-'4

6
14

••75
1538
75
25I4

24
88

••75
1^8
44

118

2^4

9 4
34
13»

20
3'e
1
5 4

47 »4

6 '4

1»8
1

16
78
25 4
2^4

•JO

1

I'l,

4«8
120

74 74

20»8 213».
•114 U'b
4238 43 4
3*4 3=>»

934 10
92 93
1 1

Wednetday
Sept. ?

TKuTiida\i
Hept. 8

82 >4 82 7^

98<^ 99 V
'2404
15-234 154

' 240
162 lu2

'300
143 143
1234
'170 "4

137 137
•47
•82 83

124 124
604 61
•124 13 4
190 190

205 205
•74 76
69 69

*29 32

95 95
•50 63
100 >4 1014
•93 4 94

92 '4 92 '<

111 112

•1334 I4I4
8O34 81
4 4

•19 20
1307gl314
13341334
137 >4 138
1358 137t
8178 8216

' 34
'II734 118^4
ll's llTg
578 638

' 260
17034 17076
42 42 >*

83 334
1854185 4
1^ l",

127 12734

1234 1234
217 217_

379 8^8
102 14 102 14

•238
106 1064
504 51
304 307e

134 14
62\i 634

••70

13 4 13'-.

91 91
8I34 8I34
•92 96

134 2
134 1338
58>8 69

12" "13

204 204
••90 1
••20 ^25
144 I4I4
28 4 28 Si

55 -55

74 74
520 625
•09 09
284 29 14

' 84
•oO •SO
lov, 104
68 58=8
144 14 4

234
94

138
184
378

•50
54
474
6
13b

••75
1534
78
25 4
24

90
•75

134
439

116

234
9»8
3 4
136

194
3^8
1
5»8

4834
64
136
1

16
80
2534
24

92 4
1

I's
44

118

7'4 7 4

20-\ 21
•114 12
42 '4 43 08
•SI* 34
10 1014
92 93
•76 1

8I34
984

249
ir>3

Aa»f
1 (-.2 4
/.a St
Last
'143 4
Last
Last
160
Last
137
Last
Last
Last
Last
124
60
13

190
Last
Last
.205
Last
•60
•29
Last
Last
95
Last
1004
93
Last
9178
1114
Last
Last
Last

1414
80 4
•4
19

13034
133 4
138
134
813^
Last
,11734
12
6

Last
171
42
83

185 4
•14
1274
Last

217'"
•8

102 ^
Last
Last
24

106
51
3034

/''rtday
Hept. 9

82 4
984

21'.t

154
.s ale
102 4
.•>ai<
Sate
141 'v

sale
Sale
100
Sale
137
Sale
Sale
Sale
.'^ale
12 ^
61
14',

IU1'<
Sal.
60 if

Sale
70
32
Salt
Sale
95
Sale
10034
93
Sale
92 14

1114
Half
Sale
Sale

I4I4
80 4
4\

19
13034
134
139
1334
82 4
Salt
11 834

12
634

Sail.
175
42
83 4

185 4
138

12734
Sale

2V7"
878

10238
Sale
Sale
24

107
61
3034

817, 82 4
•i)834 9U'4
2464
154

i3?
163

16?
WU
1414

Auk 04
U>3

AuK'o-f
Aug'04

144'v
/2^4 Sep'iM
i8i4 Aug04

Last
Last
75
1378
6338
•75
•13
»90
SI34
92 4

134
13 4
5838
Last
-12
20

••90
Last
14
2778

••50

7
610

"28'"

74
•29

"biK
15
564

108 4
94

3
14

17 4
34

•65
6*4
484
6
13ia

Last
•15
794
25
•24
92

••75
1°8
438

110
Last
Last

7'«
Last
20

'4

12
42:'8

34
•94
93
•75

Sale
Sale
75
144
63^6
•75

14
91
82
94

1^8
13 4
59
Sale
IS
20
1

Sale
1414
28 4
55
74

515

'28a8

7 4
30

"5S>4
15',
564

108 4
3
94
34
l^*

18 4
34

•55

6
483<
6
l^ie

Sale
16
80
254

'934
1
13,

44
110
Sale
Sale

7-s.

Sale
21
12
43
338
10
93
•75

2«a4
137

48
83
*•<!

n\
58
•124
lSil'4

liio

2-J7
•205
74
•69
•29
lo^
42
•94

65
100
•934

166
924

"111
/«578
.3778

145

144
SI
44

•19
13034
132

J'ly'04
137

Sep '(i4

Aug'Ol
Mar'03
J'ly'04

12
60
1 3 'v

l'.<2^
Aug'U4
Aug'04

Aug'04
70
32

Oct '03

Feb '04
95

Jan '04
100
94

Aug'04
i'2

1

112
Aug'04
Aug'04
Aug'04

1414
81
4'..

20
I32I4
134

139»4 1393,

81 '4 82 '.

34 Sep '04
' 11734 11834
12 12
64 7

i60 Aug'04
•170 172

4134 42
834 83 '<

186 186

12734 129
4 Aug'04

218'" 218
•8 9

10278 103
2^4 J'ly'04
25 Aug'04

•238 ...

106 1064
614 614
3034 3034

ly^
J'ly'04
Aug'04

14 14^4
634 643b

••70
134 13 4

•90 91
82^ 8238

1^8 1''8

1234 13 '-..

584 59»f,
75 Mar'04
13 13

••90 1
25 Aug'04
14 14 't

•2734

* 5<»

7
510

'28"

''is"

28
•60

7'i
615

'283<

84
•30

503« 57\
a;l5 IS"*
•50 664
1084 1084

84
3
13g

17
"34

••50

6
48

94
3
136

174
4

"03^
48

1
•154
794
25
•24
914
•75

•l-'>9

439
109
50
33

64
6

20«8
114
424
3=8
94

93
•75

Sep '04

16
804
25

'914
•75

134
4'-,

114
J'ly'04
J'ly'03

74
Mar'04

20 V
11'-.

43
336

10
93
75

STOCK."*
BOSTON STOCK
EXCHANOE

Uiiilrondw
Alch Tup A, buiita FelOO

Do i)ref 100
BoHU)n <fc Albany 100
KoKton Klevatcil 100
HuHtoD dc Lowell 100
OoHtoii <b .Maiue 100

Do prct 100
Uoxtoii ik I^rovKlencelOl)
C'liicJuuc H\ & U b YKIO

Do pre.r 100
Con<fc MoutCla«8 4..100
Coundc PawH Kivpref 100
Counecticut Kiver...lOO
Fitchuurg uref lou
(ia Ky& Electric loo

Do pror 100
UouHtoD El'tric com. 100
Maine Central 100
MaH« Electric Cos 100

Do priif loo
Mesican Central 100
N Y N H A JIart....lOO
Nortlieru N H 100
Norwich & Wor prefloo
Old Colony 100
Peie Marquette 100

Do pref 100
Rutland pref 100
Savannah Elec coin. .100
Seattle Electric 100

Do prel 100
Terro Haute Elec. ...100
Union Pacific 100

Do pref 100
Vermont* Mass. ...100
West End St 50

Do pref 50
Wisconsin Central.. .100

Do pre! 100
Wore Nash & R0CU..IOO

.Uiscellaneous
Amer Agricixl Chem.lOO

Do pref 100
Amer Pneu Serv 50

Do pref 50
Amer Sugar Ketin 100

Do pref 100
Amer Telep & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Comberl Telep & Tel 100
Dominion Iron & St
East Boston Land...
Edison Elec Ilium... 100
General Electric 100
Mass'cUusettsOrasCoslOO

Do pref 100
Mer^entlialer Lino.. 100
Mexican Telephone.. .''

N E Telephone lOo
PlantCom t'st stk com 100

Do prel 100
Pullman Co 100
Reece Button-Hole.. 10
Swift & Co 100
Torrington Class A.. 25

Do pref 25
Union Cop L'd & Mg. 25
United Fruit 100
United Shoe Mach... 25

Do pref 25
US Leather 100

Do pref 100
U S Rubber 100

Do pref 100
U S Steel Corp 100

Do prel 100
West End Dand 25
West Telep & Teleg.lOO

Do prel 100
Westing El & Mtg... 50

Do pref 50
iVIining

Adventure Con 25
AUouez 25
Amalgamated CopperlOO
Amer (iold Dredging 5
Am Zinc Lead & Siu. 25
Anaconda 25
Arcadian 25
Arnold 25
Atlantic 25
Bingham Con Mini&S 50
Bonanza (Dev Co)... 10
BostonConC&G (rot8)£l
Calumet <b Uecla 25
Catalpa (SUver) 10
Centennial 25
Central Oil 25
Cons Mercur Gold... 5
Continental Zinc 25
Copper Range Con Col 00
Daly-West 20
Dominion Coal 100

Do pref 100
Elm Kiver 12
Franklin 25
Granby Consolidated. 10
Guanajuato Consol.. 5
Isle Royale (Copper). 26
.Mass Consol 25
Maytlower 25
Michigan 25
Mohawk 25
.\I on I ana Coal <b Coke 25
Mont <b Boston ctfs.. 5
Old Colony 26
Old Doinimon 25
Osceola 26
Parrott(Silv& Copp) 10
PhiBuix Consol 25
Quincy 25
Rhode Island 25
Santa Fe(Gold& Cop) 10
Shannon 10
Taiiiarack 25
Tecumseh .

I'enuessee 25
Trinity 25
United Copper 100
UuitedStati's Mining 25
Unit States Coal &O1I 26
Utah Con (Gold) 5
Victoria 26
Winona 25
Wolverine 26
Wyanilot 25

Sal»t
01 the
Week
Shares

Jiansfe lor Year
lUO*

],Uange lor /Ye*tou«
YeardyuH)

L<noeMl

2,433 64
151 88
311 23934

334^137
1230

84

169

158
106
295
136
rllfi4
80
100
270
133
24 4
73

1.850
1,507

'.244

820

30

172

4,534
20

197
10

1,490
351

1

510
80

7,371
3-^2

3,044
410

1,060

""16
280

1,288

MarU
Jan 7
J'ue 7
Feb 5
Marll
Aug ;'.

AprlU
Feb 24
J'nel;.
J'ueli
Jn<;14
Apr 6
Jan2:<
J'ne 6
Jan '^

Jan 27

170 J'ne 7
1 ) 34 Sep 9
68 Sep 9
5 Apr2

185 4 May/

J

159 Aug2)
Jan 214

J'nel

3

J'ly20
Marl 7

Aug 12

222
198
74
68
29

144
878
171
63
60

315

50
87
75

240

60
526
219
341
50

6
6,319

11,286
50

100
5

405
17

865
3,144

13,'276

10
105
60

i",935
4,596
400

l,y35
60

100
3,520

10
1,940

60
7.212
1,562
23.
75

200
1,487
2,600

37tl

6,750
•260

•JO

1,635
3,847
1,985
800

"o'ii'l

4,750
928
300
482
20

920
2,805
188

2,016

40 Jan 15
87 '-4 MBy25
65 Jan
7138iiarl4
86 '4 Mar
160 Mayie
89 Jan 4
108 Jan 4
16>4J'ly27
374J'ly27
145 Jau 7

12>2Aprl4
71 Jan
3 4 Feb 4

17 Feb 27
1221a feb 24
122 4 Jan 5
1194 Feb 19

9 Feb 19
684 Jan 19
3 4Mar28

1124 Jan 15
74J'nel3
54 Jan 23

230 Feb 2b
al51 J'ne2z
3739 Maris
7734 Marl4

173 J'ne 2

14 Apr 30
118 Feb23

1 MarU
10 Mar2s

208 Marl5
64 Jau 19

X9934 Mar21
22 4 J 'ly 18
25 Aug 12
2 Jau 16

95 Feb 8
45i4Feb26
28 Jan2»
6 4 May 12

77 Jan 16
1034 Feb 6
404 Jan
838 May 13
5l4Mayl3
•50 Apr 12
64J'ne 3

76 MarU
7534 J'ne28
t904Aug

•75 Aug _
dS^iaMar 8
43 Feb 8
•76 Mar21
8 Feb 23
1538Feb24
•25 Feb 2
"20 J'ly26
7 Feb 11

19 Mar
39 M»yl4
64J'lj'26

435 Jan 4
05 Apr 23
d 14 4 1'eb

678J'ly2
•20 J'ly 1

74Apr _

38 Feb 23
1034 Aug _
40 J'ne29

103 J'ly
134J'ne2
7 J'ue
2^8 Marl

•62 4 Feb 1

4 May2
3 Feb 2

•46 J'iyl
34J'nel

34 41''eb
2'4 Jaul

•40 J'ly
50 J'ne
9 '4 Feb

53 Feb
2u3^ Keb
dJO Aug
80 Feb 2
•50 May
l>sJ'ue24
3 4 Aug 12

86 M»> 3 1

•25 J'ue20

0,76.
50

14,152
445

1,400
1.030
1,790

334 Mai 25
6 Mar19

Is Jau 4
84Jau 4

30 Jau 2
24J'nell
5 Feb23
09 Jan 6
•60 Feb 23

JHqtUBl

827»8ep 7
99 4 Sep 7

.'51 Apr2.'.
1 54 Sep 7
240 Apr 23
109 4 J'ly 13
171 Jan 13
301 Apr 23
UK Jau 20
124 4 Jau v.-

l84 4Mayli'
1024Jau 4
J85 J'nejo
141 Apr 7

48 Sep 2
83 Augl8

Lowest

644 Aug
85 Aug

Highest

175 Apr. I

24 J an 21
80'4 Jan27
14 's Sep ^

190 Jau 2
103 4 Apr 7

232 Apr 21
207 Apr 21
SO 4 Feb 1

75 Jau 13
39 Jau 20

42 Feb 3
95 4 J'ly f-

05 Jau
101 4 Sep 7

954 Aug2.;
108 Apr2l
93 Marl 6
1134Apr2U
17 4 Feb 26
40 4J'iyie
146 Jan 7

154J'Iy21
81 AugJ4
6 Mar31

21 Mar.i 1

134%AugH'
136 Aug3u
139 7g Aug
14 4 Aug29
82 4 Sep 1-

378Febl«:
118 Aug 3
12- May "

7 Sep 9
265 Aug22
1784 Jan 22
444 AuglS
844 A.ig 1

5

187 Aug30
Jau 25
Sep 9
Jau 28
J'ly 1

J'ly 13
878 Apr 14

103 Sep 1

22 4 J'ly 18
25 Augl2
24Mar2y

113 J'ueld
514 Sep a
31 J'ly 2-.:

8 Jau 23
8334 J'ly 19
194 Aug 8
7834 J'ly H
14 '4 Sep 9
64»8Sep 9
75 Jaul4
15 Aug
94 J'ly 19
86 Jan 21
100 Jau 15

2
129

4
17

223

3
(15
69=8
1
134
'204
14

35
1434
284
55
74

526
09
t29 4
10
75
124
68 'b
30
72
113

3
9=8

o^
204
4',

1

64
483<

6\
1=8
l\

16 4
SO 4
29 4
(iJ

loo
14
24
94

120
50

"8-8
6
234
124
43«8
4

100»
93
14

Jan IS
Aug26
Sep
Maris
Aug22
Sep 7

J'ly '25

J'ly 26
AugJO
Sep
J'iyl6
ep 1
Sep 7
J'ly 15
Sep 7
May20
Jau 5
Apr 9
J'ly 20
Jan 2
Jau 2
Jan 22
Sep 2
Sep 7

Apr 29
Apr 8
AugSl
Jau 18
Aug23
J an ,'.

Sep 7
Aug30
Sep t)

Apr 28
Sep
Sep H
Feb
Jau 2
Jau
Apr
J'ly 15
Jau I,--

Jau 19
J'ly 13

j'l'y25
Marl;>
J-ly2i'
Aug30
Sep 7

Apr 22
Aug2'.»
Sep
Jau 4

244
134
230
101
170
2'.I0

133
no
184
160
70

131
•25

75
42

J'ne,
A.it'

Auc
J'ne
J'ljt-

J'ly

:^?v
Nov
Jau
Aug
Jly
Oct
Dec
Mai

173 4Mi»>
17 Nov
75 Dec
8=8 Nov

(103 4 Mb)
1614 Dec
220 Sep

897gjBn
1034 Jan
262 4 Feb

O634 Aug
83 4 Oct

xl02 Sep
87 4 Aug
108 Sep
15 4 Nov
384J'ly
144 Sep

9 Nov
664 No\
3 Sep

12 Sep
10738 uci
116 Aug
11440ct

034 Oct
05 Oct
34 J'ly

115 Oct
6 4 Nov
5 4 Oct

•223 Dec
138 Sep
30 J'ly
744 J'ly

I6434 Aug
14 Oct

121 Nov
9 Apr

1'.I6

74
68
30
7

75

Au^
J'ly
Sep
J'ly
J'ly
Jan

91 4 Oct

197 J'ly
64 Dec

99 J'ly
25 J'ne
28 J'ly
134 Jan

91 Aug
38 4 Oct
27 Aug
7 Sep

7134 Oct
9 Oct

33 J'ly
10 Nov
4934 Nov
•50 Jau

7 4 No^
71 Oct
67 Oct
SO34 Oct

2 Dec
34Jan

333« Oct
50 Feb

Jau
15»8-"'»y
•75 Sep

Api
Oct

20 Dec
•40 Dec

400 J'ly
•08 Feb
12 J'ly
534 Sep

•36 Nov
10 4 Sep
37 J'ly
31 Nov
59 4 Oct
106 Oct
2 Oct
7 J'ly
334 J'ly

50 Dec
54 J'ly
3 J'ly

50 Dec
434 Dec

31 Jly
Nov
Nov
J'ne

5 Oct
43 4 J'ly
10 J'ly
278 Dec

80 Oct
'75 Nov

Jly
Dec
J'ly
Nov

•55
•50

1
7

75
•25
1734 Jau
44 J'ly

4 Dec
164 J'ly
8 Dec

22 Jan
14 Dec
5 4 -J'ly

61 J'ly
75 Oct

Jan
Apr
Jan
Apr
Har
Jan
Jan

154
250
195
177
305
157
125 _
196 4 Mar
170 kUr
-86 Feb
143 4 Feb
394 Jan
83 4 Jau
42 Mar
180 Feb
3734 Feb
90 Jan
2.'''% Apr
225 Jan
1734Mar
232 Mar
2124 Fe)^.
91 May
86 Jan
71 Jan
25 Jan
8434 Jan
1044Jan

104 4 Jan
96 Jan
178 Feb
97 Feb
110 Feb
26^ Jan
52 Jan
160 Jan

26 Feb
864 Feb
7 Mar

24 Max
1344 Jan
123 4 Deo
169 4 Feb
147eFeb
794 Jan
534 Jan

127 Jan
624 Jan
834 Jan

310 Feb
204 Feb
4334 Feb
887, Feb
190 Feb
24 Jau

139 Jan
20 Jau

237 Jan
10 Feb

132 Jau
2034 Jan
2934 Jau
5 Apr

111 Jan
53 Jani
31 4 Feb
15 4 Feb
96 4 May
18 4 Feb
574 Jan.
397gFeb
89iiJau
SO
28

Mar
Jan

102 Feb
108 Feb
110 Jan

18 Jau
84 Mar

75=8 Mar
14 Feb

1234 Mar
314 Feb
64 Feb

•95 Mar
14 4 Feb
394 Feb
•90 Mar

561 Mar
10 Feb
317, Feb
94J'ly

1*73, Jan
16 Mar
75 Feb
484 Mar

131 78 Jan
1184 Feb

5 Mar
14 Feb
54 Apr
3 Jan
174 Feb
18 Feb
21aJan
114 Feb
68 Feb
8 Mar
2=8 Jan
2 4 Feb

23 4 Feb
79 Feb
34 Feb
7 4 Feb

120 4 Feb
4 Feb
3 Jau

14 78 Apr,
190 Feb
l»,eFeb
3334 Mar
14 Feb
3134 Jan
274 Feb
17 Mar
33<)gMar
9 Feb

1 1434 Mar
77 Mar
27, Mag

A ngbt» ]kBeIorepay'totasse86'tBoalledlBl903. ttBeforepay'tofassess'laoalledin 190i. •Bid and asked. ] New atoclc tAas'tpaid. ^Kx-ngbta. aBx-dlr.
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BOMIS
BOSTON STOCK EXCH'GE

WEEK ENDING SEPT 9

Am Bell Telephone 4m.... 1908
Am Telep & Tol coU tr 48.192!)
Att)i& Nebraska 1st Ts.. 1908
Atoh Top & S Ke sen t; 4s. .1995
Adjustment g- 4s.....I'ly 1995

Boston Elect Light 1st 6a. 1908
Cousol 3s 1924

Boston <fe Lowell 4s 1907
Boston* Maiue4''2S J944
Improvement 4s 1905

8ost& Mon 3(1 issue 7s. ..1904
Boston Terminal Ist 3 "28.1947
Bur<fe Mo Riv ex 68 1918
Non-exempt 6s 1918
Sinkmjr fund 4s 1910

Butte & Boston 1st 68 1917
Cedar Rap cfe Mo R Ist 7s. 1916

2(^ 7g ^ ^ 1909
Cent Vermt"ist'g48"Mayl920
ChicBuxl & Q extend 4s. 1905
Iowa Div 1st 5s 1919
lowaDiv Ist 4s 1919
Debenture 5s 1913
Denver Exten 4s 1922
Nebraska Exten 4s 1927
B& SWst48 1921
Illinois Div 3 "as 1949
Joint bonds See Gt Northern

Chic Jc Ry & Stk Yds 5s .1915
CoU trust refunding g4sl940

Ch MU <fe St P Dub D 68.. 1920
Ch M <fe St P Wis V div 6sl92()
Cliic & No Mich 1st gu 5s. 1931
Chicife WMich gen 5s 1921
Concord & Mont cons 4s.. 1920
Conn<fe Pass R 1st g 4s. ..1943
Current River 1st 5s 1927
DetGr Rap& W lst4s...L946
Dominion Coal 1st 6s 1913
Eastern 1st gold 68 1906
Fitchburg4s 1915
4s 1927

FremtElk&MoVlst6s..l933
Unstamped 1st 6s 1933

GtNor CBcfeQcoUtr4sl921
Registered 4s 1921

J-J
J-J
M-S
A-O
Nov
M-S
M-S
J-1)
J-J
FA
Al-N
F-A
J-J
J-J
J-J
AC
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
AO
A-O
MS
M-S
MS
M-S
A-O
A-O
J-J
Q-J

Price
J'^idav
Sevt 9

Bid Ask
99 >2

9712

101 ^V 10134
95=8 sale

112

12918-
113

81

100

9812
108
98

125
124--58

104
10734

9812
10714108

13712
13712
95 19 96

Week's
Range or
Last Sale

Low Jiigli
99 12 9!)^;
97 97 14
113 12 Feb '03
101 12 101 H
9519 956t

110 Feb'04
104 12 Apr '00
117 Feb'04
9978Jau'02

101 Mar'03
II212 Jan'03
112i8Apr'04
101 Apr'04
99-'4 J'ly'il4
100 J'ne'Ol
128 Feb'04
117i4Feb'()3
80 Aug'04
100 Apr'04
107 Jan '04
IOOI4 Feb'04
105 J'ue'04
100 J'ne'o4
10614 Dec '02
9Si2Mar'04
94 94

108
98

12512
123 12

104 Vj

10734
109 14

II214
101
98
107
104
102 12

IIII4
137 '2

137
9534
95I4

108
Ang'04
J'ly'04
Apr'04
10412

Aug'04
Mar'02
Jan '03

Apr'04
Aug'04
107

J'ly '04
Apr'04
May'02
Aug'(l4
Feb'04

96
951.

10

lu

Mange
Since

Januari/

1

how High
9734 9934
88 14 97 '2

97=8 10238
87 OSSg

110 110

117 117

112 113
101 102
99 9934

128 128

78 81
99I2IOO

i'ooi^ \-\w\
104 105
99I4 100

98 >2 9812
9018 94

1053f, 10734
97 9812

12434 125 I2

12312 12412
mo 104 12
IO5I2 10734

lU0i2l01Vj
95 98

105 12 109
104 104»8
102 12 103

137 13712
137 137
90 98%
90% OOi-i

BONUS
BOSTON STOCK EXCH'GE

WEEK ENDING SEPT 9

Illinois steel deben 5s 1910
Non-conveit deben 5s. ..1913

la Falls & Sioux C 1st 78-. 1917
KanC Clin<fe Spr Ist os... 1925
Kan C Ft S <fe Gulf Ist 7s. .1908
KanC Ft Scott & M 6s 1928
Kan CM A B gen 48 1934
Assented income 58 1934

Kan C & M Kv* Br 1st 5sl929
KauCStJo& C B 1st 7s. .1907
LR&FtSmldgr Ist7s...l905
Maine Cent cons 1st 7s. ..1912
Cons 1st 4s 1912

Mara Hough & Ont 1st 6s. 1925
Mexican Central cons 48. .1911
1st cons inc 3s Jan 1939
2d cons inc 3s Jan 1939

Mich Telep cons 58 tr rec.1929
Minne Gen Elec con g 5s 1929
New Eng Cot Yarn 5s 1929
New EngTeieph 6s 1906
68 1907
6s 1908
5s 1915
NY&N Eng Ist 78 1905
1st 6s 1905

Old Colony gold 4s 1924
Oreg Ry & Nav con g 4s.. 1946
Oreg Sh Line Ist g 68 1922
Repub Valley 1st s t 6s. ..1919
Rutland Ist con gen 4i2S.1941
Rutland-Canadian 1st 4sl949

Savannah Elec 1st cons 5s. 1952
Seattle Elec 1st g 5s 1930
Torriugton 1st g 58 1918
Union Pac RR& 1 gr g 48.1947
1st lienconv 48 1911

United Fruit oonv gen 5s. 1911
USSteel Corp 10-60 yr OS. 1963
West End Street Ry 4s 1915
Gold4i2S 1914
Gold debenture 48 1916
Gold 4s 1917

Western Teleph & Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley Ist 7s. .1909

>*

ij ^

J-J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
J-J
J-J
A-O
A-O
A-O
J-J
J'ly
J'ly
J-J
J-J
F-A
A-O
A-O
A-O
A-O
J-J
J-J
F-A
J-D
F-A
J-J
J-J
J-J
J-J
FA
M-S
J-J
M-N
M-S
M-N
F-A
M-S
M-N
FA
J-J
J-J
J-J

Price
Friday
Sept 9

Bid Ask

99" Sale'

108
121

91 Sale

611a 63

101
94 95

101
10034

IO3I4.

91 Sale
103

107 12.

IO514
102 14
1021*
102 Sale

112

Week's
Range or
Last Sale

•8^

53 ry;

Low
97
99

12818
9712
109
122
95
90

10334
lll6'2
10034
12012
102
lis
02 »8

13'«

75
102 12

94
10134
103
103
106 ifi

101 14

10034
I04I4
101 h
121
103%

High
J'ly '04

99
J'ne04
J'ly'il4
J'ly '04
Aug'04
Aug"ll4

91
Aus''04
Ang'04
Aug'04
Sep '04
J'ue'03
Mav '04

62 "s
Aue'04
May'04
J'ue'Oa
Aug'04
Ausr'04
Aug'04
Auf;'t)4
Apr'04
Mar'(l3
Aug'04
I0034

J'ne'04
J'ne'04
J'ly '04
Aug'U4

102 Mar'02
11 91

103 Aug'04
107 Feb '03
10334 Sep '04
1 03 Aug'04
108 108
72 14 May'04

10214 102 14

105i8Ma5'04
10234 Apr '03
102 -ia J'ly '04
102 102
87i4J'ly'01

112=8 Apr'04

A'o

24

10

10

21

Range
Sialic

January 1

Low High
96 97
9334 99
128 12818
97 100
lOH 110
117 122
92 95i<i

81 91
103 104
IO6I2IOS4
101 10134
I2OI4 122

118 118
58i« 70ia
13 I6I4
6^8 7 la

102<2l02ia
9312 9713

10134 102
102 103
10218104 "4

101 ip 1024
10034 10138
104 14 IO4I4
IOII2IOII2
120 12 121
103 18 10313

91 92
100 103 14

lOOSe 10434
94 103
IOOI2II3
713a 7214
102 10234
IO518IO518

10134 102 13

98 Si 102 14

112=8 112

NarK—Buyer pays accrued Interest in addition to the purchase price for all Boston Bonds. " Xo price Friday; latest bid and asked. 1i Trust Co. clfs.

«

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share I'rices—Not I'er Centum Prices

Saturday
Sept. 3

Monday
Sept. 6

Tuesday Wednesday Thursday
Sept. 6 Sept. 7 Sept. 8

Sm Slifl
86 14 86 12
15 18 IS^^s

311a 32
7^4 7^8

48I4 4334
2014 20I4

8"i8 9%
9 9

8II4 8II2

391a 40 12

623, 635,8
4()5g H)\
6=8 <3'8

1434 14 '6
3218 33=8
42=8 4iJ^4

38 38
5534 65^4
90 14 90 12

81 82
861a 86I2

15 15
SOHj 31
7 713

*48i4 49
2018 20 14

5 5
8^4 9I2
914 938
9 9

8178 SlTg
40 401a

63 63 12

4934 40'8
6»i8 6«e
14^8 15

3216^8 33=8
42=8 4234
3« 38
56 56
901a 9134

8II4 8II4
88 89
15 15
30 30 la

718 718

481a 4812
2012 20^8
4^8 5
9 9
914 9%

29 29
8I34 8 134

40 4038

63 « 63" 16
40'8 413,

6=8 eihe
15 1534
33 3438
4234 42

'4

37«i8 37»io
58'8 56^4
92 93=8

lYiday
Sept. 9

81
90
14«8 15
2934 30
718 -

81
9012

7ie

4334
21
5
9>a
914
9

*29
82
4038
:5''i8

631116
41 Hj

6"i8
15^8
3334

421 5i6
*37'a
5634
9334

*18

4834
21=8
5I16
9'.j

914

9
30
82
41
3-e

64
41^8
7116
17V

Mi^'ie
I2i8ie
373,j

563,
94-4
23

ACTIVE STOCKS
CJn)r Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pref 100
United By & Electric. 60

Pliilndelpbia
American Railways.... 50
Cambria Steel 50
Consol Lake Superiort.lOO

Do pref.t 100
Electric Co of America 10
Gen Asphalt interim ctfs..

Do pref interim ctfs..
LenigU Coal <fe Nav 50
Lehigli Valley 50
MarsdenCo 100
Pennsylvania RR 60
Philadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phila Rapid Transit... 50
Reading 50

Do Ist pref 50
Do 2d pref 50

Union Tracton 60
United Gas Impl 60
Welsbach Co 100

Sales
of the
Week
Shares

160
990

1,923
2.334
991

34 S
,789
225
135
,250
66
25

389
,684
,045
,274
,277
,316
,290
,5fl
88

027
265
,224

Range Tor Year
1904

Lowest

57 la Jan 5
71 J'ne 2
7 J'ne21

1334 J'ne21
534 J'ne 1

43 J'ne 3
18i8May25

i8Mayl3
138 May13
734 Feb 8
5 "a J'ly 15

20 AuglO
62 la Jan 14
3334 Feb 26
2^8 Mar 3

56 '?8 Marl 2
37=8Mayl7
5 May2 5
8 Jan 6
19iaMarl4
38 Mar X
•28 Marl4
4534 Jan 2
81 Mayl6
22 J'nel8

Highest

82 Aug26
92 Apr 12
16=8 AugSO
32=8 Aiigol
83b Jan 26

4934 Aug! 6
21=8 Sep 9

teheSep 9
tlO Aug31
9-'8AugU

13 12 Feb 8
38 12 Feb '.)

82 AugSO
41 Sep 9
41 16 Jan 2.-)

64 Sep 9
43 J.an 22
7ii6Sep 9

tl7-VSep 9
AX^^ia .Sop 9
4'2lBi6Sep 9
38 Sep 6
6634 Sep 8
9434 Sep 9
22 J'nel8

Range tor Previou*
Year (1903)

Lowest Highest

581a Deo
84 12 Oct
1034 Dec
20 Oct
8 Oct

4034 Dec
17-4 Nov

igNov
38 Dec

7ha Oct
10 Dec
19 Nov
64 Aug
34 12 Nov
1 la Sep

5538 Nov
35 Oct
6 Aug
734 Dec

I834 Nov
36 Sep
2734 Nov
40^8 Sep
76 Oct
20 Aug

72 la Jan
118 Jan
28I4 Jan
45 Jan
14 14 Jan

.i

52 la Jan
2634 Jan
9»ieJan
4034 Jan
I014 Jan
11 Deo
36 J'ly
793, Feb
45 's Jan
4 Jan

7834 Jan
4734 Feb
9 Jan

17^8 Jan
3411 18 Jan
«iii„ Feb
40 Hj Jan
4734 Feb
16iaJan
31 Mar

I'HII.ADKI.FHIA

luactive Stocks
American Cement 10
Amer Iron & Steel 50
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Cousol Trao Pitts 60
Preferred 50

Danville Bessemer... 1 "a

Diamond State Steel..
Preferred

Easton Con Electric. .50
Elec Storage Batt loo
Preferred 100

Germantown Pass 50
Harrison Bros pref... 100
Indianapolis St 100
Inter Sni Pow & c;hem.50
Eeysione Telephone ..50
Preferred 50

KeystoueWatchCase.iOO
Iiit Brothers 10
Little Schuylkill 50
Minehill <fe Schuyl H..60
Nesquelioning 50
K Haven Iron & Steel.

5

North Pennsylvania.. 50
Penn Gas Coal 60
Pennsylvania Salt 50
Pennsylvania Steel.. loo
Pnderred 100

Phi la (Jo(Pittfl) pref... 50
Phil «ierman& Norri8.50
Philu Traction 50
Railways General 10
8n8((ueli Iron <fc Steel..

5

Tlflewater sieel 10
Preferred 10

United N J HK <feO..100
Unit Pow <fc Traus 25
United Trac Pitts 60
Preferred 50

Warwick Iron<& Steel. 10
West Jersey <fe SeaSli.60
Westmoreland Coal... 50

Bid

4738

64

11

94

44 1^

99 14
1'4

3>
269

334
55 4

78

Ask

i7h

18^8

12

4412

9934

1
4

270

PHILADElil'HlA

Bonds
Al Val E ext 78 1910 A-O
AmRy8 0onv53 1911.J-D
Atl City Ist 5s g' 19.M-N
Balls Ter Ist Ss 1926.J-D
Berg<ftEBrwlst6s'21 J-J
Bethle Steel 6s 199M.QF
Che& D Can Ist 5s 'K! J-J
Choc & Me Ist 58 1949 J-J
Ch Ok cfe G gen 5s '19 J-J
Col St Ry 1st con Ss 1932
ConTracof N J l8t58.'33
E«fe A IstM 5s 1920 M-N
Elec <fe Peo Tr stk tr ctfs
Elm & Wil Ist 6s '10. J-J
Eq II Gas-Ll8tg5s 1928
H <fc R Top con 68 '25 A-(J
Indianapolis Ry 48.1933
Interstate Rys—
3-3 4-48 1943 F-A

Lehigh Nav 4138 •14.Q-J
RRs 48 g 1914. y-F
Gen M4'28g.l924.Q-F

Leh V C Ist 58 g '33.. J-J
LehV ext 48 Ist 1948.J-D
2d 78 1910 M-S
Consol 6s 1923 J-D
Annuity 6s JI)

Leh V Trac l8t48'29.J-l)
Nat Asphalt 5a reels.
New Con Gas Ss 1948 J-D
Newark Pass con 5s 1930
NY Ph & No 1st 4s '39 J.

J

Income 4s 1939. ..M-N
NoPenn Ist 4s '36..M N
Deben Oh 1905 M-S

Peun gen Os r 1910. .Var
Consol 6s c 1905. ..Var
Consol 5m r 1919... Var

Penn & Md Steel con 6h.
Pa <fe N Y (-'an 78 '00.JD
Con 5h 1939 A-O
Cnn4« 1939 A-O

Penn Steel lMt5«'17 M-N
People's Tr tr certs 4s '43
P Co l8t<fc col tr 5s'49 .M S

Bid Ask

118
I02I4
112

102 H)

117

110

108'-.

101

105
84

611a

lO'i'
109

110
II6I2
122 >;

143 1,

108

1013^

i'lo"'

iU"
101

''a

119
10i34

118

IOII4

PHlLiAUELPHIA Bid

843

117

144

102'4
9212

105 "a

114
993,

ib'i'^ 103
1 08 <.,

Plul Elec gold trust ctfs
Trust certifs 4s

P cfc E gei) M 5 g '20-A-O
Gen M 4sgl920..A<fcO

Ph & Head 2d 58 '33.A-O
Con M 78 1911 J-D
Con M 6sgl911....J D
Ex Imp M 48 g '47.A-O
Con M ot '82 48 '37.J-J
Terminal 5s gl941.y-F

P W A B col tr 4s '21. J-J
Rochester Ry con os 1930
S R E Side 48 interim ctfs
U Trao Ind gen 5s'19.J.J
U Trac Pit gen 6s '97 J-J
Welsbach s f Ss 1930.J-D

RAI/riMOUE
Inactive Stoctis

Atlanta* Charlotte. .100
Allan Coast LineRli 100
Allan Coast L (Conn) 100
Canton Co 100
(Jeorgia Sou <fc Fla...lOO
Ist iirel 100
2d pref 100

(JBS Brewing 100
Mt Vernon Cot Duck
Unit Elec Life P pref. 50

Kondii
Anacostia (tc Pot 58
All<fe Ch Ist 7. ..1907 J
rMliiu C L RR4al!)5'.iM
Atl (;oiiHl LlCl)ct fs 5m J
Ctfs of indcbl 4s I

Bal t C PaNs 1 Mt 5s ' 1 1 M
lialt Kiindg 58.1916 M
Exchange 3 >an 1930 J
UeliinilinK3'.28 1!I52J

Baltifc PlstOsml'll A
Ball Trac 1 Ml 5m '29 M.
No Bait DivfiMl'.U2 J-
Convertible 5m. '06 M-

Cenl'l Rycon5sl932 M-
Kxl& J nip 58.1932 M

ClniMCity Ky iMt 58'23J

10214
66 '-2

116
103 »2

127
120
11212
106
105
125
10212
1041a

98'

150
12034
250
90

"iif
66

3
38

102
107
98

120
9 J

107
llH
1(»7'2
no
113
ll:<

11934
101 "a

112
112
li.'ll

Ask

;02i2

67

128
120^4

126

ioii'

99

58"

121 "a

95
40
99
75
7
3I4

381a

103

9,S>4

12.)

96

PJOHj
102

BA1<T1.>H>KE

Chas Ry G & El 5s '99 M-S
Charl C & A ext 68.'09 J-J

'2d 7s 1910 A-O
City <fe Sub 1 St 5s. .'22 J-D
Cityit Sub(Was)lst5s'48
Col<&Grnvl,st6s.l916JJ
Consol Gas 6s. ..1910 J-D
5m 1939 J-D

Gacfc Ala 1st con 5s '45J-J
Ga Car& N 1 st 5s g '29 J-J
Georgia P 1st 6s... '22 J-J
GaSo<fc Fla Isl 5m 1945J-J
G-B-S Brew 3-48 1951M-S
2d income 5s 1951 M-N

Knoxv Trac Ist 5s '28A-0
LakeR El Isl gu5s'42M-S
MetSl(Waali)lsl5s'25FA
Mt Ver Cot Duck Ist 68.
Incomes

Npt NcfcO P Isl 58'38 M-N
General 58 1941 M-S

Norfolk St 1st 58 '44. -J-J
North Cent 4 "as 1925 A-O
Oh 1904 1-J
Series A 58 192() J-.!

Series J5 Ss 192(i I -J

Pitt Uu Trac 5s 19!t7.J-J
Polo Val 1 St 5s 1 ',»4 1 . . J-J
SecAvT(l'ittH) 58'34 J-D
Sav Fla .fewest 5s '34 A-O
Seaboard A L4m 1950 A-O
Seal) <b Roan 5s 1926.J-J
South Bound Isl 5n..A-0
UEl I.A-l'lHl4'-j.s'29M.N
Un Hvife K,l Isl 4H-49M-S
Iuti>me4M 194',l T-D

Va -Mid Ist 6s 1906. .M-S
2d series 6h 1911. ..M-S
3il Heries 6s 1916. .MS
4tli MPr I!. 4-58 1921.MS
5tli 8<-rn-s 5h 1926. M-S

\'a (.Sl.tlc) 3m new '32. J -I

Kuiidrtelit 2-38 1991.J-J
West N C con (is 1 !U 4 J -I

WeMVaC*!' iBtrtg'll J-J
Wil * Weld 58.. 1936. J-J

Bid Ask

83
116
111
II3I4
1 00 Va

118
1101.2

114-«H
10814
112
122 la

114
611-2

24
103
116
117
6612
15

11334
101

iii"

ib's'i-i

113

5'l3i
25
10413
1171a

18
96

106
110

118
lis
113
115
1 1 .'1 K
115
8234

11(1

106
I'd

"4.5
'4

1(11 i..

Ill
114
11(1

1 1
:• '»

95
95 "a
114
ni»4
115

iiflii

83"*

112

'9b"\i
90 14

4(J

96 14
96 !«

i'l'iii

* Bid ana asked pncos; no sales un this day. | Lowest is ex-divldend. ^ Bx-rlgbls. t$15 paid, t Beorganizatlon oertUioates 93 MMMment paid.
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Volume ot Business at Stock Exchanges

TBXWSAOTIO^'.S AT THK NEW YORK STOCK EXCUAMQK
DAILY. WKKKLY A_ND YEARLY

H'eek xndlne
Htpt y
lyui

8atur<tay ...

MoutUy
Tuesday
Wednesday.
Thnrwlay...
Friday

Total

.

Htoe let

S/iare*

846,709
905,682
961,407
978,890

3,632,638

Par valit»

Sailroad Ac
JiOlMil

HOLI PAY
HOLI DAY

$76,11 1,500| i-B,438,600
84,907,700
88,4:<0,700
87.324,260

$331,774,160

5,24 1 ,000
6.206,500
6,000,600

$21,886,500

State
Bond!

iHtS7,5llO
26;<,ooo
300,500
92,140

$1,013,140

V fi

hondi

SaUi at
iftto York Stock

Exchange

Stocks—N 0. shares
Par value

Bank shares, par..

BONDS
QoTernment bonds
State bonda
BK. and mis. bonds

Total bonds

Week ending Sept 9

1904

3.682,638
$331,774,150

$1,500

1,013,140
21,886,600

$22,899,640

1903

1.127,768
$108,180,550

$300

4,l67;506

$4,107.800

January 1 to Sept 9

1904

80.714.097
$7,491,648,425

$457,300

!f517,680
7,326,240

472,554,400

$480,398,320

1903

113.67?^.306
$10,645,256,350

$436,050

$9,199,850
3»i2,600

450.660,500

$460,222,950

DAILY TBANSAOTIONS AT THE BOSTON AND PHILADELPHLA.
EXCHANGES

Week ending
e&pt 9

Saturday ...
Monday ....

Tuesday
Wednesday

.

Thursday...
Friday

Total.

Boston

Listed Unlisted Bond
shares shares sales

2S.463
80.980
24,867
24,468

108,768

.EXO

11.493
10.313
6,791

12,605

41,202

HANGES
..LABOR

$45,100
21,000
26.500
49,000

$141,600

Philadelphia

Listed
shares

CLOSED
DAY ....

30,277
30,676
47.615
54.938

163.406

Unlisted
shares

9.935
15.230
16,717
18,815

60,697

Bond
sales

$40,300
56,100
74.200

199,900

$370,500

Outside Securities
A Weekly Reviev) of Outside Market vMl he found on a preceding page.

Street lUtilwaya
NEW YORK CITY

Bleeek St<fe Ful F stk 100
11l8tmort48 1950 ..J-J

flB'y & 7tU Ave stk ..100
Tf2dmort 681914 ...J-J

Con 58 1943 See Stock
B'waySurf Istes&u 1924
2d 58 Int as rental 1905

TTCent'l Orosst'n stk. .100
UlstM 68 1922 ...M-N

ircen Pk N & E R stk. 100
flCUr't'r& loth SI stk 100
Col<fe 9tU Ave OS See Stock
Dry D E B & B—
Hist gold 58 1932. ..J-D
^Scrip 58 1914 ....F-A

U KigUtii Avenue St...100
llScrli) 68 1914 F-A

U 42d <fe Gr St F'y stk. . 100
42dStM<fe StNAv..l00
Ijlstmort 6s 1910 -M-S
ll2d Income 68 1915 J-J

Interborough Rap Tr.lOO
LexAv & Pav F 6s See St
Metropol Securities .See

Metropol Street liy See
Ninth Avenue stock. 100
Second Avenue stocklOO
lllsl mort 58 1909 M-N
Consoles 1948.... F-A

flSixth Avenue stock 100
Sou Boulev 58 1946. -J-J

So Fer 1st 58 1919. ..A-O
Third Avenue iS'ee stock
Tarry W P <fe M 58 1928
YkersStRR 5s 1946A-0

28th <fc 29Ui Sts l8t 68 '96

HTweuly-TU'd St stk 100
Deb 53 1906 J-J

Union Ry Ist 58 1942 F-A
Weetchost 1st 58 '43 J-J

BROOKLYN

Atlan Ave 6a 1909. .A-O
Con 6s g 1931 A-O
Impt 6s See Stock Exc

B B & W E 58 1933. .A-O
Brooklyn City stock... 10
Con 58 A'ee Slock Exch

Bkln Crosstu 58 1908.J-J
Bkn HgUi l8l5» 1941 A-O
Bkln yCoifc Sub i&'e« Stk
Bkiyu Rap Trau See Stk
llConey la. <S> Bklyn ..100
Isl cons K 48 1948
BrkCdfc N 6s 1939.J-J

GrSt<fcNewl8t58'06F.A
Qr'pt dtLorliuer St 1st 68
Kings Co. Elevated-

let 4a 1949 See Stock
Nassau Elec prof 100
58 1944 A-O
l8l48 1961 See SI

N Wb'g<feFlatl8tex4>us
Steinway 1st 68 1922.J-J

OTHBB crriBS

Buffalo street Ry—
Ist consol 6s 1931. .F-A
Deb 6s 1917 A.O

Chicago City Ry stk. 100
Chic UuionTrac See Sl'ck
Cleveland Eleclr Ry.lOO
Columbus (O) St Ry..lOO
Pre/erred 100

Colam Ry con 58 iSee Ph
Crosafwn l8t68'33.J-D

Grand Rapids Ry 100
Preferred 100

Bid Ask

32
94

240
104
Exch
5108
i 99'2
330
ni7
204
177
Exch

111
99

390
105
390
50
104 >2

80
14612
k Exc
Stk E
Stk E
185
205
5102 "^

172
no2
no5
Exch
103
104
ni2
390
96
110
102

no8
110
hUat
100
237
list

102
105
Exch
Exch
330
100 14

113
100
107

Exch
76
UOHj

k Exc
101

{118

ni2
no5
183
Exch
7234
90
108

ila list

n05
67
84

34
97

245
107
Ust
110
101
350
121
209
185
list

114
101
405
106
405
70

107
85
148
list

X list

X list

192
209
103 >2

113
176
106
108
list

106
107
113
400
99
113
106

106

240

106
list

list

350
101
116

Ust

112
h list

104.

113W,
107
190
list

73
9008
109 »-j

108
60
87

Street Railways
Lake St (Chic) El stk.l 00
let 5s 1928 J-J

TILoulsv St58l930..J&J
Lynn<fe Bos Ist Ss '24.J-D
New on RysCo 100
Preferred 100
4>28 1952 J-J

North Chic Str stock. 100
Pub Serv Corp of N JlOO
Tr ctf8 2% to 690 perpet
North J ersey St Ry 100
Ist 48 1948 M-N

Cons Trac of N J... 100
Ist 68 1933 J-D

New'k Pas Ry 58 '30J-J
Or& New 1 st 68 '05A-O
Essex Pas 6s 1905 M-N
Rapid lYan St By.. 100
Ist 58 1921 A-O

J Hobife PatersonlOO
48 g 1949 M-N

So J Gas El & Trac 100
Qug5s 1953 M-S

No Hud Co Ry 68' 14J-J
6s 1928 J-J
Ext 68 1924 M-N

Pat City con 6s '31.J-D
2d6s....l914optA.O

Rochester 'Xy 100
PreferrM 100
Con 5s 1930 See Phila
2d 5s 1933 J-D

So Side El (Gliio) stk. 100
Syracuse Rap Tr 6s 1946
Unit Rys (St L Trans) 100
Preferred 100
Gen 48 1934.... See Stk

UnURysSanFran i'eeStk
Wash Ry & El Co....100
Preferred 100
48 1951 J-D

DWest Chicago St ....100
llCong 68 1936.. ..M-N

Gas Securities

NEW TOBK
Cent Union Gas 1st 68...
Con Gas (N Y) stk. See St
Conv deb 6s otfa SeeStk

EquitGa8 0ou58l932 See
IjMutual Gas 100
New Amsterdam Gas

—

Ist consol 5s 1948..J-J
N Y G E L H&P See Stock
N Y <fc East River Gas—
IstSs 1944 J-J
Coneol 5s 1946 J-J

N Y& Richmond Gas. 100
Nor Un l8t 6s 1927.M-N
IIStandard Gas com ..100
llPreferred 100
lat 68 1930 M-N

OTHER OITIKS

Amer Light & Tract.lOO
Preferred 100

Bay State Gas 50
Biiighainton Gas 58 1938
Brooklyn Union Gaa deb
68 1909 conv "07. ..M-S

Buffalo City Gas slocklOO
Ist 5s 1947 .See Stock

Chicago Gas See N Y Stk
Consol Gas of N J 100
1st 5s 1936 J-J

Consumers' L U <& Pow—
58 1938 J-D

lIDetrolt CltyGaa 50
Elizabeth Gas Lt Co. .100
Essex & Hudson Gas 100

Bid
3\2

113^
112 "i

9^8
29
74>2
85
96
63 1<

19
73
1\H

IO834
5112
5100
5100
245
8109

17
73
100
5101
5112
5110
5104
5122
5100
100
9934
Ust

ao4
901a

104
11
67

Exch
Exch
1934
69^
84
66

5 78

5108
k Exc
Exch
Stk E
2U0

5108
Exch

5112
5108

36
5104
130
155

51101s

52 >t:

92 Wj

5 95

182 >a

Exch
Exch

590

Ask
4

96
114
II4I2
10
29 >2

76

100
5334
21
73 la

721a
109 "2

113
101
101

110

73I4
101
102

106

102

105
92

12
69

list

Ust
19Tt
69>-j

84 >«

84

HI
h list

list

X Ust
310

109
Ust

114
110

107
160
170
1121a

93 Vj

98

186
41a

Ust
Ust

93

1035100
f

200 I

IO3I4I1O4

<Jan ^^ecurilien
FortWayuH, 6m 1925. .J-J
iia«<fe Kf Hergen (Jo.. 100
(iratid Rauidn Gas

—

lllst 5» 1915 F-A
Hudson Co Gas 100

iis K 1949 See Slock
Indiana Nat <& 111 Gas—
Ist 6a 1908 M-.N

Jackson Gas Co 60
08 K 1937 A-O

KauHaH City Gaa 100
1|5h 1922 A-(J

IILacltjde Gas 100
llPreferred loo

Lafay'eGaalHt6»'24.M-N
Log<fcWabVl8tO«'25.J-I)
Madison Gas 68 1920. A-O
Newark Gaa 6» 1944. Q-J
Newark Consol Gas.. 100
HCon g58 1948 8-1)

No Hudson L U & Pow
08 1938 A-O

DO& IndCNat& ru .100
lat 68 1926 J-D

Pat & Pas Gas & Elect 00
H Cong 58 1949. ...M-8

St Joseph Gas 58 1937. J J
StPaulGas Gen 6b'44M-S

Telesr &, Telephone

11AmerTeleg<fe Cable 100
BeU Teleph of Butlalo 100
HCentral & So Amer. 100
ChesA Poto Teleph.. 100
58 1909-29 JJ

llCommercial Cable ..100
Commer Un Tel (N Y).25
Emp & Bay State Tel 100
Franklin 100
11GK)ld& Stock 100

114 las, 1905
Hudson River Teleph 100
UN Y&N J Teleph. ..100
58 1920 See Stock Ex

H Northwestern Teleg. 50
Pacific & Atlantic 25
HSouthern <& Atlantic 25

BUt
66
28

5101
82

Exch

42
81

! 98
12

597

103
84

list

46

80
68
40

5106
513.5H,

76
5108

5100
3

40
62

51021a
589
92

89

ioi"

Ask
62

102
16
98ia
95
100
63
4ft

109
136
76»s
109

102
6

46
64
103 "a

93
95

02
100
106

104
190
115
78
47

118

82
154
Chang
120
78

100

Electric Companies
Chicago Edison Co... 100
TIKingsCo El L&P Co 100
Narragan (Prov) El Co 50
NY<fe Q El L&PowColOO
Preferred 100

UnitedElectrioof N JlOO
4s 1949....- J-D

Ferry Companies
Brooklyn Ferry stocklOO
B<feNYl8t68 1911. J-J
Con 5s 1948 See StockNY&E R Ferry atk. 100
lat 68 1922 M-N

N Y <fe Hob con 68 '46.J-D
Hob Fy lat 58 1946 M-N

N YA N J lat 58 1946. J-J
10th <fc 23d Sts Ferry 100
Ist mort 58 1919. ..J-D

UUniou Ferry stock .100
Hist 6s 1920 M-N

Railroad

Ohio Peo & St L pref.lOO
Deposited stock...
Undeposited stock
Priorlien g 4 ias'30M<fcS
Con mtg g 58 1930.J&J
Income 58 1930

Chic R 1 <fe Pac—Ref g 48
1934 op to 1911. ...A-O

Erie conv48Aprl'53A<fcO
N Y Cent deb 4a '34.M-N
Northern Pacific 100
When released

Northern Securities.. 100
Reduced

Pitts Bess&LE 50
Preferred 50

Seaboard Air Line-
Coll tr5sl907 op. ..M-S

South Pac prof (w i) .100
Va<& Southwestern. .100
Wabash Pitts Term Ry
l8tg48Junel 1954.J-D
2d g 48 June 1 1954

148
al80

90
49
83
21
711a

5
106
Exch
77

5 87
106

5108
5104
46

5 92
32
88

31a
9

5102
88
24

8 93
5 88

99 14

132
104

2l8

t 34
t 74

96
tll3l4

35

90
156
e list

123
82
103

150
185
92 li

61

Industrial nnd nilscei

AUiance Realty 100
IJAllis-Chalmers 100

1, Preferred 100
HAmer Bank Note Co. 50
American Can com... loo
Preferred 100

American Chicle Co.. 100
Preferred 100

American Elevated
Am MaUlng68 1914.J-D
Amer Press Assoc'n.lOO
Amer ShipbuUdlng...lOO
Preferred 100

Am Soda Fouu com.. 100
Ist preferred 100
2d preferred loo

American Surety 60
Amer Tobacco com... 5o
llPreferred 100
Am Typefo'rs com... 100
Preferred 100

Amer Writing Paper. 100
Preferred 100
6s 1919 J-J

HBarney&SmCar ...100
11 Preferred 100

Bliss Company com 50
Preferre<I 50

Boud& Mtg Guar. ...100
Borden's Cond Milk.. 100
Preferred 100

Camden Land 3
CelliUoldCo 100
Cent Fireworks com. 100
Preferr6<l 100

Central Foundry 100
Preferred 100
Deb 68 1919 op 'OlM-N

Century Realty 100
Cnesebrough Mfg Co 100
llClatlin(HB) 1st pref 100

1i2d preferred 100
liCommon 100

38

90
lli-j

62
t 55

4I4

47
98
86

1031*,
90
I9I4
86
2

67
11

160
250
140
30
87 la

2='4

14i«

7514

1041a

82
52
121

86
1

00
14
60
6

\

9

{ioi>4
t 3

21
51a

38 »t

H9
132

5
38
65

23
7mj

6
HI
Ust
85
90
I0712
110

96
35
90

6
10

90
28

881a
99ii

139
10431,

2'a
36
77

96»8

1137b

861a
42

100
I2I1

55

41a
4718
100
90

104
100

4
72
14

170
500
141

3
141;

1171a
130
130
365
119

j:109i.j

f he
113
15
57
IVi
934

57
105
400
90
90
91

20

150
145

122

114
20
62
I'l

lOia
59

115
440
95
95
971.J

InduHlrinI niid >lii»cFl I jud
Col A H ock Coal& I pf 1 00 65
lBlg5H 1917 J-J 8

Cora pressed Air <;«... loi>|

Consoliil <;ar Heating 10(
i;Con» Kirew'kh com .10(
rPr«ferrc<l lOOl

Conn Ry LigARetng.lOO
Consol Rubber Tire..lOV|
Delx-niure 4b

Cons Storage Battfir^'lOi.
Cont Tobac ileb 7«'0.5A-f
CotUjn 011<kKibr<-,pref.'2:
Cramps' Sti <fc Kn Bldgl 01

llCruclble Steel 10<
TPrelerred 10(.

Cuban 6s ot 1896
DDiaiiiond .Match Co.lOO!
Dominion Secuntles.lOO
Electric Boat 100
Preferred 100

Blectnc Lead Reduc'n.50 t

Preferred 50 t

.

Electric VeWcle 1 00
Preferred 100

Electro-Pneum'icTranlo t

Empire Steel 100
Preferred lon

DGeneral Chemical ..100
UPreferred 100

Gold HIU Copper 1 t

Greene Consol Copper. 10 t

Greene Consol Gold. ..10 t

HackensackMf-adowslOO 10
Knlck'b'kerTrCorecUi 10

Hackensack Water Co—
Ref g 48 62 op 12. ..J-J 592

Hall Signal Co 100 75
Havana Commercial. 100 8
Preferred 100 15

Havana Tobacco Co. .100 28«a
Preferred 100 39

Hecker-Jones-Jew'l JlUl
lat 6a 1922 M-S 104

Hemng.HaU-MarvinlOO i»

latprelerred 100 30
2rt preferred 100 2

Hoboken Land & ImplOO 200
1I5a 1910 M-N 8102

Houston OU 100 lia

Preferred 100 14
Hudson Realty 90
Internat'lBaukingColOO 142ia
Int'n'l Merc Marine. 100 4»i
Preferred 100 16
Coltr deb4ial922op'07 65

International Salt 100 17
I8tg58l951 67

International SUver. 100
Preferred 100
lat 6a 1948 J-D 5100>9

Lanston Monotype 20 i 9ia

Lawyers Mort Xnsur. 100 180- - 310
loo's
115
26
70
10
60
4I4

71a

12V,
18
Hi
51

84
48
94

\
ISi*

Atk
80
9U

Be'*
18
67

1
11
10
102 •«

>'%
,'•''«

loo
IM^
20
42
75

21
7''

4U
55
96l|

15a,

10
14
16

93
80
15
35
30
41

107
1

40
6

Lawyers' Title Ins. ..100
Lord & Taylor pref ..100
1ILorillard(P)pre£ ...100
Mackar Companies ..100
Preferred 100

Madison Sn Garden.. 100
2d 68 1919 M-N

Manhattan Transit 20
Mex Nat Construe. pf100
Monongahela R Coal.. 50
Preferred 50

Mont & Boston Consol .5
Mosler Safe Co 100
UNat Enam <fc Stamp 100
^Preferred 100

National Surety 100
IJNew Central Coal 20
N Y Biscuit 6s 1911.M-S
N Y Mtge & Secunt v . 1 00
liNew Y'ork Dock 100
IjPreferred loo

N Y Transportation... 20
NorAm Lum'r <t PulplOO
llOntario Silver 100
Otis Elevator com 100
Preferred 100

Plioenlx Mining 1

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 1 00
Preferred 100

Pratt & NVhitn pref.. 100
Realty Assoc (Bklyn)lOO
Royal Bak Powd pref. 100
RusseU <fc Erwin 25
Safety Car Heat* Lt 100
Seminole Mining 5
Simpson Crawford Co 100
Deb a f 6a '24 op '05..JJ

Singer Mfg Co 100
Standard CouplercomlOO
Preferred 100

Standard MilUug Co. 100
Preferred 100
58

Standard Oil of N J.. 100
Storage Power 50
Swift 6k Co See Boston St
l8t6s 1910-1914. ...J-J

Tennessee Copper 25
UTexaSifc Paoilic Coal 100

rst 6s 1908 A-O
Title Guar & Trust ... 100
Title Ins Co of N Y..100
Touapah Min (Nevada). 1

TrentouPolteriescomlOO
Preferred new 100

Trow Directory new. .100
Union Copper 10
Union Typewr com.. 100
1st preferred 100
2d preferred 100

UnitBoxboard<fc Pap. 100
Preferre<l 1 00

U S Cotton Duck 100,
U S Envelop
1IPreferre(l 100

U S Reftliy&Imp See St'k
U 8 Shipbuilding (wi)..
Preferred (w i)

5 cerlifs
U S Steel Corp new 58 See
Coltr si 6s '51 opt '11

Coltrsf 5s '51 not opt
Universal Fire Ext'r. 100
Universal Tobacco... 100
Preferred 100

Westchester <fc Bronx
Title <fe Mort Guar Co

.

Westingh Air Brake..50
White Knob Mining. 10
Worthing Pump pref.lOO

2m,
li*

1413
73 la

116
42
105
115
15
43
71a
1
31a

34
90
15
243,
44=8

99
130
105

t 61
164

t 1:

65
450
25

110
5

23
73
636

t >«

k Exc
5101i«

\ 27
76

5105
470
140

t 71
9

75
Go

t "
80

111
111

II4

10 >a

3

70
Exch
10
65
26

Stk E
5108 la

} 10811
6

2

130
tl30

3i«

117

106
3

18
100

5
171a
75
21
60
9

35
102

190
316
103

"8

261a
701a
20

41a

22
" 138
102 la

16
79

44

125
20
48
8
2
434

37
93
18
247,

131*
69

136
106 »a

63
187

27
80

30
125

6
26
76

642
"8

h'ge
102
30
90
110
480
150

734
12
80
76
1

83
115
115

ll'a
5

20
75

list

15

§i
X Ust
109 »3

1091a
7
1
6

150

8^
121

I Bayer paya aooraed interest, t Price per ahaxe. t Sale price, a Ex rights. «Ex divj 1) sells on Stock Excluuge, but not a very active aeoarity.
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RAILROAD GROSS EARNINGS^
The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July I to and including such latest week or month.

The returns of tlie street railways are brought together separately on a subsequent vage.

BOADS

AlaGtSoutliern.
Ala N O & Texas-

NO ANoKast.
Ala<fe Vloksb'g
Vioksb SU & P

Alloglieny Valley
Ann Arbor
AtohTop&S Fe.
Atlanta & ubar..
AtlKnoxv <fe No.
Atlantic & B(r. a
Brunsw.&Birm

All Coast Lilue..(

Bait A Ann 8 L..
BaltiSt Ohio
Bangor & Aroosi
Bellefonte Ceut'l
Brldgt & Baco K
Butt Rooli & cnctH

Buttalo ASiiaq...
Canadian Nortti.
Canadian PaclUt
Cent'lof Georf!lH
Cent'lofN Jersey
Central Paoitlc.
Chattan SoutU'n.
Chesap & Ohio. .

.

OliiCcfc Alton Ry.
CUlo Gt Western.
CMoInd&L'v...
Cliio Milw <fe 8t P
Chic & North W
OUlcStPM &0.
Chic Term Tr KK
ClnN O&TPac.
C10mOh& 8tL.
Peoria <fe East'ii

Colorado <& South
Ool Newb & Luu.
Copper Range....
Cornwall
Cornwall &Lieb..
Cumberl'd Valley
Denv. (& Rio Qr.

(

Rio Gr. West. )

Det * Mackinac.
Detroit Southern.
DuiSoSh&Ati..
Erie
Evansv& TH...
F'rchild & N'r'e'n
Farmv & Powhat
FtW& Denv City
Georgia RR
Ga South & Fla..
Gila ValGAs N..
Gr Trunk System
GrTr. West'u.
DetGr H&M..

Great Northern..
Montana Cent'l
Total system.

QulfAShlpIsland
Hooking Valley..
Hous & Tex CeuljJ
H«S5E W.Texas
Hous ite Shrevep't
Illinois Oeutral..
lUluoiu Southern
Indlll& Iowa...
Int <& Gt North'n
tlnteroo(Mex)...
Iowa Central
Kauawha &, Midi
Kan City houth'u
LakeErle&Westu
Lehigh Val HR..
Lexlng &, Kast'u.
Long Island
lioulslaua & Ark.
Louisv Uen&st L
Loulsv <V Nashv.
Macon & Blrm...
Man'teeA Gr. Ka

.

Latest (frost Earnings

Week
or Month

3d wk Aug
I'acilio.

2d wk Aug
2d wk Aug
2d wk Aug
June
4thwk Aug
July
June
July
June
Apiil .....

July
J uue
July
July
August

—

June.
4thwk Aug
July
4thwk Aug
4tUwk Aug
4thwk Aug
July
January ..

4ihwkAug
July
June.....
4tnwkAug
4tbwkAug
July
July
July
4thwk Aug
3d wk Aug
July
July
4thwk Aug
July
May
June
July
January...

4thwk Aug
July
4thwk Aug
4thwkAug
July
4thwk Apr
July
June
July
July
July
June ......

4thwk Aug
3d wk Aug
3d wk Aug
August...
August
August,...
3d wk Aug
4thwk Aug
January ..

January ..

January ..

August....
July
July
4thwk Aug
Wk Aug 20
4thwk Aug
ithwk Aug
June
Augu&t....
May
June
May
July.
June.
4thwk Aug
July
June

Current
Year

57,952

40,000
20,000
21,000

Dec
59,954

4,742.836
272,89'.
61,177
55,890
19,416

1,475,087
15,812

5.274,542
153,818

3,538
3.609

236,278
80,316

101,100
1,438.000
232,306

1,921,655
1,460,659

3,090
1.671,503
956,168
218.888
162,93i>

4,002,2'.
4,625,080
847,821
44.374

126,999
1,764,084
233,715
132,312
15.911
44,979
6,009

17.400
149,750

521,500

80.437
49.791
76.790

3,930,445
44.936
2,724
8,685

191,673
174.556
131,892

1.089.209
79,587
31.803

3,452.169
185.722

3,637,891
35,316

167,554
418,280
69,903
16,514

4,078.418
27,056

118.515
181,883
102,300
04,025
56,728

464,874
477,198

2,514,006
51,055
Oec.

58,397

l,04i'.330
10,256
8,340

PreviotLS
Year

58.181

38,000
18,000
21.000

93,948
55,603

5,386,593
253.098
62.949

1.415,715
14,236

5,864,467
162,606

5,656
5.133

242,679
80,504
78,900

1.260,000
222,287

1.886.587
1,349,578

3.069
1.571.375
747.957
235.0.34
157,757

4.159,063
4,766,402
951.872
45.579

123.138
1.860,254
223,277
154.787
16,463
39,204
9,354

34.323
125.193

503,900

83,831
48.361
84,827

4,428,252
47,139
2,729
7.343

262,937
176,609
144,507

1,053,424
92.926
26,586

3.600,469
191.007

3,791.476
34.412

1.57,276
460,339
81.363
19,041

3,971.103
1.2.754

121,518
169,570
103.780
61.439
41,303
389.391
488,372

2,624,098
64,770

7,877
54,502

96i'.879
11.055
11.344

July 1 to Latest Date

Current
Year

408,784

257.631
136,775
140,545

inc.
324.939

4,742,836
3,523.917

61,177

1,475.087
169,960

5,274,542
153,818

5.912
45.950

1,352.536
'80,316
606,600

8,792.834
1.456.657
1,921.655

13.775,430
27.941

1.671.503
11,425.853
1,158,008
952.810

4,002,220
4,625.080
847,821
258,111
952,110

1,764,084
233,715
957.963
15.911

466.453
74.431
17.400

1,291.195

2,732,038

80,437
230,833
476,738

3,930.445
1,485,129

2.724
85.420

191.673
174,556
131.892
467,046

6,121.286
605.534
236.686

6,944.148
360.458

7,310.606
249,017

1,167,750
3,461,608
519.274
124.142

7,883.602
27.056

118,515
826,685
742,270
401,273
303,878

6,450,320
882,012

27,086.112
611,947
liic. 296
58,397

895,970
5,976,630

10.256
89,923

I^evious
Year

S
410.774

278.364
119,760
133,440

153,918
342,266

5.386,593
3,168,628

62.949

1.415.715
127.488

5,864,467
162.606
11,535
49,418

1,469.658
80.504

505.600
8.073.498
1,400.662
1,886,587

12,847,305
20,602

1,571,375
10.071.092
1.372,798
951.143

4.159.063
4,766,402
951.872
281.817

1,006.565
1,860.254
223,277

1,094,447
16,463

353,249
94.729
34.323

842.194

3,106,192

83,831
292,011
534,804

4,428,252
1,445.527

2,729
77.227

262,937
176.609
144,507
326,574

6.394,119
730,028
180,902

7,000,564
376,936

7,377.500
261,793

1,153,556
3,358,251
555,001
144,551

7,793,306
12.754

121.518
830,045
748.830
397.374
275.727

6,010,459
955,847

23.953.356
574.786

.227
54,502

808,547
6,042,170

11,055
140,483

ROADS

Manls & No East
Manistlque
Maryl'd & Penn.

.

t Mexican Cent'l. t

I Mexican I atern

.

{Mexican Ry
{MexicauSouth'u
Millen<feSo'w'n.

.

Mineral Range..
Minneap A 8t L.
M 8t P & 8 St M.
Mo Kan <te Texas
Mo Pac & Iron Mi
Central Branch
Total

Mob Jack & K C.
MobUeA Ohio..
NashCh&StL..
INat'lRBof Mex
Nev-Cal-Oregon
Nevada Central .

.

N Y C & Hud Rlv
N Y Ont & West.
N YSusq & West
Norfolk & West'u
Northern Central
North'n Paoltlo..
Nor Shore (Cal)

.

Ohio Rlv& West..
Paoilic Coast Co
ePenn—EastP&E
eWestP&E....

Pere Marquette w
PhUaBalt&W'sh
PhUa & Erie
Pittsb C C & St L
Raleigh& O Fear
Reading Railway
Coal & It Co...
Total Both Cos

Rich Fr'ksb & P .

Rio Grande Jot,.
Rio Grande So..
Rocklsl'dCo....
St Joa&Grl....
St L& San Fran p
St li Southwest

.

StLVan&TH-.
San Fran <& N P.
Seaboard Air L..
Southern Ind
SoPaoiticOoft...
Central Pacific.
Gal Har & S A.
Gal Hous <te No
QuirWT&P..
Louis'a West...
Morgan's L & T
N YT&Mex ..

Oregon & Calit
So Pac Coast...,
So Pac RRCo..
So PaoSa.Llues
Tex&NOrl

Southern Railw'y
Terre H & Ind .

Terre H &, Peor..
Texas Central ..

Texas & Pacltlo.
Tex S V & N W .

Tol «fc Ohio Cent

.

Tol P & West . .

.

TolStL&W....
Tor Ham & Bull
(Ju 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 Qtoss Earnings

Week
or Month

June
August..
July
July
July
WkAug 20
3d wk Aug
July
3d wk Aug
4thwk Aug
4thwk Aug
4thwk Aug
4thwk Aug
ithwk Aug
ithwk Aug
Wk Aug 27
4thwk Aug
4thwk Aug
4thwk Aug
July...,
June...
August
July...,
July...,
July...,
July...,
July... ..

February..
June ..

July...
July...
July
4thwk Aug
July...
June ..

July...
June..
July...
July...
July...
May...
June
4thwk Aug
July..
July..
July
4thwk Aug
July.

.

July
Istwk Aug
August...
May
January.

.

January..
January..
January..
January.

.

Januar.v .

January .

January..
January..
January .

January..
J auuary. .

.

4thwkAug
July „.

July
4thwk Aug
4tawk Aug
July
4thwk Aug
4thwk Aug
4thwk Aug
3d wk Aug
June .

July
4ihwk Aug
July
4thwk Aug
May
Istwk Sept
July...,
August

Current
Year

$
34,252
9,628

24,835
1,976,814
570,806
120,000
20,359
5.736

13,039
85,689

204,883
595,093

1,594.000
77,000

1,671,000
y,337

258,496
290,679
312,496
15,3'.i9

1,751
7,321,269
646,806
180.261

1,809.571
838,315

4,048,716
30.321
18.964

600.765
9.481.103

Dec. 32
385,041

1.168,378
714.369

1,908.510
3.940

2.601,437
2,337.939
4,999,376
187,552
45,276
12,547

3,303,999
91,795

2.783.503
250,343
255.685
151,278
261.147
120,179

7.608.720
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

1,330,439
164,992
58,596
23,430

353,959
12,000

139,374
42,830

125,292
11.286

4,617,368
46,691

883,311
610.181
144.741
14,922

131.500
11.526

531.000

Previous
Year

$
28.199
7.608

28.630
2.002,842
542,888
107.200
17.680
3,758

10,703
81.883

181,206
537.211

1,557.00U
65,000

1,622,000
6,945

229.062
256,960
283.749
17.542
3,553

7.092,629
683,197
264,716

1,943,524
923,015

4,144.635
33.284
18.297

560,363
10995403
3,200
328.833

1,146.678
679,896

2,165,231

3,13i',4i9
3,025,598
6,157,017
153,600
47,597
16,646

3.937.780
114,872

2.885,227
196,078
208.982
141,391
253,383
103,326

7,459,844
1,349,578
593.810
99,724
12,547

161,821
473,036
36,645

288,974
65.523

2,503,802

287,550
1,202,2
176.916
49,574
17,099

330,565
10,500

106,416
37,827
95,133
12,780

4.401,552
60,920

701,532
58'Z,081
118,918
13,013

128,005
11.465

550.814

Juiy 1 to Latest Datt

Current
Year

Prevxovs
Year

413.594
18.865
24,835

1,976,814
570,806
760,500
150,109

5.736
93.730

498,670
1.251.634
2.919.218
7,085.000
321.00U

7,406,000
69.634

1.247,818
1.680.496
1,767.375

15.329
29.261

13,764,887
646.806
180,261

1,809.571
838.315

4.048.716
389,649
210.2

"

600,765
9,481.103

Dtc. 32
2.131.608
1,168.376
7,643,850
1,908,510

50,142
2.661,437
2.337,939
4.999.376
1.364,308
584,578
71,144

3,303,999
91.795

2,783.503
1.356,120
255,685
151.278

1,260.807
223,304

85,965,497
13.775,430
4,221,191
807.199
96,570

1.144,280
2,990.794
292,660

2,576.550
681,749

19,658,844
3,405,692
2.253,290
7,665,095
164,99'
58,596

101.992
1,656.24'.

12,000
744.316
219,435
623,246
92,261

55,279.231
46,691

4,562.938
610.181
740,873
153,698

1,303,246
11,526

1,051.844

s
349,352
16.728
28.630

2,002,842
542.888
768,100
138.379

3.758
83,108

511,285
1,164,999
2.766,665
7.325,000
ii96,000

7,621,000
53.572

1.221,996
1,629.643
1,974,185

17,542
40.076

13,942,093
683,197
264.716

1,943,524
923,015

4,144,635
345,070
195,505
560,303

10.995,403
3,200
1,950,749
1.146.678

.7.012,779
2,165,231

3,131,419
3,025,598
6,157,017
1,192.248
581,316
98,775

3,937.780
114.872

2,885,227
1,142.026
208,982
141,391

1,278.125
200,956

80.552.328
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
7.348,738
176,916
49,574
77,231

l,664.!t49
10,500

675.S38
223,186
534.783
82.837

50.116.954
60,920

4.121,581
582,081
827.871
166.235

1,353.782
11.465

1.064.783

VAU10i;S FISCAIi VKAUS.

ROADS

Allegheny Valley
Atlanta & Charl Air Line.

.

Atlantic & Birmingham.

a

Beliefon te Central
Chio bt P Minn & Omaha..
Cumberland Valley
International & Gt North'n
Lako Erie & Western
Manistee & North Eastern
MauiHtique
Maryland <& Pennsylvania
Missouri Pacific
Central Branch
Total

Mexican International ...

JMexloan Railway

Oroit Mamings Current Year Previous Year

Jan.
Mar.
Deo.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

1 to June 30
1 to June 30
1 to June 30
1 to Aug. 3

1

1 to July 31
1 to Jan. 31
1 to Aug. 31
1 to Aug. 31
1 to Jiuie 30
1 to Aug. 31
1 to July 31
1 to Aug. 31
1 to Aug. 31
1 to Aug. 3

1

1 to July 31
1 to Aug. 20

Dterease.
1,149.514
398,728
35.367

5.827,857
149,750

3,232,122
3,207,241
210.311
54,827

124,S97
26.638,619
1,126,000

27.764. (ill*

4.132,413
3,674,600

$224,365
1,061.497

48.601
6,548.890
125.193

3,382,905
3,403,592
187.992
46,408
131.256

26.847.480
897,000

27,744,480
4,263,441
3,303,900

BOADS

IMexican Southern
JNational RRof Mexico...
Northern Central
North Shore
cPennsy .,Ea8tofP&E...
eWostof P& E

Pore Marquette vo
Phila Baltimore &Wash..
Philadelphia & Erie
Pitts Ciu Clilo & St I.,oul8..
Rio Grande Junction
St L Vandalia & Torre H ..

Terre Haute & Indianap ..

Terre Haute & Peoria
Texas & Paclflc
Weat Jersey & Seashore. .

.

Gross Earnings

Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
ilan.

Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
Jan.
Jan.

1 to Aug. 21
1 to Aug. 31
1 to July 31
1 to Feb. 29
1 to July 31
1 to July 31
1 to Aug. 31
1 to July 31
1 to J uiie 30
1 to July 31
1 to Juno 30
1 to July 31
1 to July 31
1 to July 31
1 to Aug. ;u
Ito Joif 31

Lpr«Current Year Vl^evious Year

$760,044'
7.666.843
5,716.9091

632,6.".2

66,176,779;
Decrease.
7,464, 17l!
7,741,0X9
3,470,666

13,526,670
307.8871

1.979,271
1,496.582
4«0,8«6

7,093.037'
2,385.633

$650
7.721,
5,963,
53M,

71,150,
1,698,
7.241,
7.770,
3,008,

14,046,
316,

1,798,
1,444,
452,

7.2.">0,

2,306,

,112
,564
,20»
,435
,679
300
,777
689
,006
075
682
050
296
122
472
933

t Results on Monterey «t Mexican Gulf are Included for both periods. t Me3cloan currency. 6 Includes the Hous A Tex. Cent,
and Its Bubsid. lines in both years and for both periods, e Covers lines directly operated, a Includes the Chicago A Eastern Illinois In botn
years. l Including Bav. Flor. & West, and also Florida Southern and .Sanford * Ht. Petersburg Rys. In both yeani. w Inoludes Lake Krle

& Det. Rlv. Ry. from Jan. 1 both years. a Ttaeae ttgores are for tbe oonaolldated oompauy, Inoluding Tlfton Thosv. A Gulf and TUton A
Northeastern.
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Latest uroHB Karnln^a bf Weeks.—In the table which
{

followa we eum up separately the earnings for the foarth

we^k of August. The table oovers 42 roads and ihows

9'21 per oent increase In the aggregate over the same week

last year.

llh week of August. 1904. 1903. insreate. Deereate.

Ann Arbor.......... ..

9
59,954

236.278

S
55.603

242.679

9
4,351

t

BafflUo Rooh. & PittBb'iir. 6,401
Canadian Northern 101. 100 78.900 22,200
Oanadian P»oltto... — 1,438.000 1,260,000 178.000
Central or Georeia
Ohattanoofta Hoath«m. .

.

232.306 222.287 10,019
3,090 3.069 21

OhioaKO wreit Western. 218.888 235.034 .... -.. 16,143
Oblo. Indtan'UsA boalav. 162,939 157,767 5,182
Ohle. Term. Transfer.... 44,374 45,579 1,205
Ooiorarto ^b SontUern 132,312 l.%4,787 22,475
Denver A Rto Grande . 521.,'500 50«,900 12,606
Detroit Southern.... 49.791

76,790
48.361
84,827

1,430
Dnlutb 80. Shore * Atl.. 8,03*7

Gr'nd Trunk of CancMla i

Grand Tmnh We8t..>
Det. Gr. Hav. A MUw. S

1,089,209 1,053,424 35,786

Hooking Valley. ...... ... 167,554 157,276
169,570

10,278
12.313International & Gt.No.. 181.883

lowaCentral ............ 64,025
56,728

61,439
4l,»03

2,ri86
lft,425Kanawna & Mloniiran...

iK)ul8vUIe & Nashville.. 1,044,330 961,879 82.451
MlnneapoilB & 8t. bonis. 85,689 81.883 3.806
Minn. St. P. & S. 8te. M.. 204.883 181,200 23,677
Mo. Ransas <b Texas 595.043 537,211 67,882
Mo. Paoino & Iron Mt . .

.

1,594.000 1,557.000 37,000
Central Branch 77,000 65,000 12.000

Mob. J^kokBon & K. City IF 9,387 6,915 2,442
Mobile <fe Ohio 258,496 229.062 29.43*
Jfaahv. Chat. & St. Lonls. 290,679 256,960 38,719
National KR. of Mexico.. 812,496 283.749 28,747
Fere Maraaette ., 385,011 328,833 56,^08 ,.,,
Rio Grande Southern. .

.

12,547 16,646 4,099
8t. LoDie Southwestern.. 250,343 196 078 54.26=1
Southern Railway , 1,330.439 1,202,227 123.212 «•.•>.•..

Texas Central............ 23,430
353,959
139,374

17.099
330,565
106,416

6,331
23,394
32,958

Texas & Paolflo
Toledo * Ohio Central..
Toledo Peoria & West'n . 42.880 37,8^7 5.003
Tol. 8t. L.«St West 125,292 95,133 30,159
Wabash 883,311 701,532 181,779
Wheeling <b Lak e Erle. .

.

144.741 118,918 25,823
Wisconsin Central 208,600 201,824 6,776

Total (42 roads) 13,208,681 12,094,788 l,172,25t) 68,363
Net Increase (9 21 p. o.) 1,113,893

H Figures aie for week ending Ang. 27.

For the month of August the returns of 51 roads show as
follows:

Month of August. 1904. 1903. Increase. Per Oent.

Oross earnings (51 roads) 52,644,574
9

61,133.528
9

1,611,046 396

It will be seen that there is a gain on the roads reporting in

the amount of $1,511,046, or 296 per cent.

Net Earnings MontblT to Latest Dates.—The table follow

pg shows the gross and net earnings of Steam railroads

reported this week. A full detailed statement, including all

fcads from whioh monthly returns can be obtained. Is given

once a month in these oolumns, and the latest statement of

this kind will be found In the Chboniolb of Aug. 20,

1904. The next will appear in the issue of Sept. 24, 1904.

— OrOSS Earnings.—

.

Current Previous

Roads.

Ann Arbor, b July
Atlantic & Blr.RR aMay

Month of June
Dec. 1 to JuueSO

Bangor (fcAroost'k bJuly
BellefonteCentr'l bAug.

Jan. 1 to Aug. 3 1

BafialoA B'sque.a July
CLOln.Ohl. & Bt.L bJuly
Peorls<hEaB'n..b July

Oolor'do&Bontb.b July
Oolum.Newb.A L.b July
Cornwall A Leban.. July

Den.&Rto G'de.b...Jaly

Edison Eleo. Ilium. Co. of
Brockton, Maos-.July
Jan. 1 to July oi ...

Fall Elver Gas Works
Co July
Jan- 1 to July 3i ...

Ft.W.&Den.CUy.bJuly
Or. Trunk of Can... July

Gr. Trunk West. . .July

Det.Gr. fi. &, Mll.Joly

IIllnolB Central.. .a.July

Ind. III. & lowa.a July

Lonl8'na& Arkan.ajuly
Lowell El«ictrlo Light
Corporation July

Uanlstlqne.b Aug.
Jan. 1 to Ang. 3i

MlnneapoilB Gen. Elec-
tric Co.... July

W. Y. & Pennsylvanlab—
Apr. 1 to June 80....
July 1 to June 30

Year.
$

153.825
54,710
55.890

398,728
153.818

3.538
35,867
80,316

1,764,084

233,715
483,380
16,911

17,400

1,321,688

7,766
64,157

25,701
185,841

191,673

2,618,414

364,501
129,935

8,805,184

118,515
68,897

17,189

9,628
54,827

43,022

36,977
124,276

rear.
$

173,181

Year.
$
30,672

162,606
6,656

48,661

80,504

1,860,254

223,277
640,728
16,463

34.323

1,519.392

6,981
57,939

25,773
179,501
262.937

2,647,376

446,258
98,303

3,822,203
121,618

54,502

16,452

7,608
46,408

Net Earnings.
Cm-rent Previous
Year
$
39,247
16,176
18,736

119,597

49,190
943

8,809

81,278

518,296
48,948

dl61,348
4,161

5,605

544,225

53,828

2,533
19,331

26.646

527,544
47,833

dl82,955
6,973

19,622

595,214

3,024
29,060

10,503
57,746
68.580

795.673
2,433

37,473
1,083,826

28,124

20,251

6,894
def.141
7,211

38,915 21,602

30.400
118,104

def.7.8ll
def.9,0O7

1.616
14,598

11.482
62,»26

108.638
798.106
61,585
25.306

833.166
14.064

12.508

6,713
def.22l
1,537

16,585

6,920
24,891

Roads.

Norfolk* Weat'n.b July
Paoltlc Coast Co..aJuly
Klo Grande South, bJuly
Rook Island Co. a. ..July

Rutland RR b-
Apr. 1 to June 30
July 1 to June 30 ...

qt Joa.ikOd.lBl.b.July
St. L. & Ban Pr. (Inolnd.
Ohio. <b £. IlL).a..July

San Fr. & ». Pac.a.July
<racoo dc MlBS.Val.a.July

— GroKK Eariiitigs.—
Current Prrruntii
Year. Year.

1.809.571 1,943.534

600,765 660.363
35,488 48,716

3,038,998 3,987,780

604,525 633,417
2,414,451 2.376,560

91,795 114,873

2,783,503 2,885,227

151,278 141,391

520,844 513,969

Net EariiiiigH. ..,

Current J'rerious
Year.
9

Year,

9
703,747 820,405
127.838 117,923
14,610 26,186

764,077 1,211,090

177,439
768,927

193,556
717,765

18,088 22,488

862,719 1,013,456
67,551 56,879
31,608 33,238

a Met earnings here given are after deducting taxes.
b Vetearnings hereeiven arebeforedeinotlngtaxes
dNet, after deducting taxes 1b $131,486 and f161,897 lor 1904

and 1903 respectively for Jaly.

Interest Chargres and Sirplns*—The following road*, in

addition to their gross and net earning! given in the fore-

going, also report charges for interest, fto,, with the inrpUa
above or deficit below those charges.

Roads.

Ann Arbor July
atlantlo & BIrm May

Month of June
Dec. 1 to June 30

Bangor & Aroost'k. July
Buifalo AB'squeh.July
Ulev. Oln.Ch. & Bt.L.July
Peoria AEast July

Cornwall & Leban..July
Dsn. <b R.Grande. July
Edison Elec. lUnm. Co. of
Brockton, Mass.. July
Jan. 1 to July 3l

Fall River Gas Works
Co July
Jan. 1 to July 3i

ndlana III. & Ia....Jnly

Loulsl'na & Arkan. July
Lowell Electric Lijfht
Corporation July

Minneapolis Gen. Elec-
tric Co July

N. Y. & Pennsylvania-
Apr. 1 to June 30....
July 1 to June 30

Norfolk <b West'n.. ..July

Rio Grande South.. July
Rntland RR.—

Apr. 1 to June 30'....

July 1 to June 30
9t. los.&Gr.Isl'd-.July

San Fran.&Mo.Fao.July

-Int., Rentals, etc.—. ^

Ourrent Previous
Year. Year.
$ $

-lial. of Set Earn'gs.—,
Current Previous
Year. Year.
9 9

b26.857 b 14.08 6 •13,022 *deM2,887
9,167

12.966
64,883

7,009
5,770

54,714
47.544 46,511 1,646 7,317
15,675 12.372 •81,259 •23,733

306.189 302,018 212,107 225,526
41,688 41,688 7,360 5,645

3,980 4,0ci3 1.625 15,589
345.824 324,995 1247,818 1315,189

962
7,137

801
5,606

2.062
21,923

815
8,998

258
822

9
633

10,245
56,924

11,473
62,093

23,124 22,873 6,000 def.8,819

11,850 8.817 '11,604 •4,767

1,151

9.398

1,108 5,743

8,947 12,204

5,605

7,688

564
2,565

308 def.7,«75
2.555 def. 11.572

6,613
31,886

293,230 203,064 410,517 557,841
18,411 18,411 *def.887 •10,668

151,522
614,492

148.308
625.539

•38.563
•214.602

•57.594
•197,707

22,255 18.924 def.4,167 3.659
22,491 22.583 35,060 34,296

* After allowing for other Income received.

t Tbese tlgnres are after allowing for other income andfordlBOonnt
and exchange. The sum of $10,000 is deducted every month from
surplus and placed to credit of Renewal Fund.
b Includes also expenditures for Improvements.

Street Bailway Net Earnings.—The following table gives

tbereturnsof Street railway gross and net earnings received

this week. The last general summary which we furnish once

a month, and in which we bring together all the roads from
whioh monthly returns can be procured, was given Aug,

27, the next will be given Oat. 1.

Road*.

BostonA Worcester. Jnly

(Jln.Newp & Cov. Light
A Traction.a June
Month of July
Jan. 1 to July 31—

Dnnkirk & Fred -nia b—
Apr. 1 to June 30
Jan. 1 to June 30

Houghton County St. Ry.
(Hancock, Mleh.). July
Jan. 1 to July 3i

International Tract. Co.
Bystem(Butfalo) b.July
Jan. 1 to July 3i—

Savannah Electric. July
Jan. 1 to July 31....

Seattle Electric Co. Jnly
Jan. 1 to July 31 ...

Tampa Elect. Co...July
Jan. 1 to July 31—

Terre Haute Elect.. July
Jan. 1 to July 3i

youngstowB-Sharon Ry.
A Lt. Co.a July
Jan. 1 to July 31—

— Oro.is Earnings.—. >-

Current Privious
Year. Year.
9 $

Kel Eantings, »

Curreti' Pritfioua
Year. Year.
9 9

56,195 84,861

108,336
121.410
730,268

104,244
109.007
682,391

40,265
58,736

297,673

46,167
49.809

288,728

42,269
60,966

41,318
67,092

12.116
20,841

9,635
18,799

20,600
110,512

17,471
107,750

10,185
29,521

7,545
85,766

405.688
2,305,799

890,414
2.194.897

218.059
864.786

199.923
990,487

51,463
305,108

f0.311
289,716

25,722
127.845

23,118
108,385

197,392
1,320,002

184,«>81
1,174.388

70.373
413,134

61,150
380,466

28,802
201,500

26.101
171,992

10,391
78,573

10,730
77,387

64.213
314,068

42.044
249.867

23.255
97.893

16,787
79,840

40,020
264,288

17.115
104,626

a Net earnings here given are after dednotlng taxes.

b Netearnlngs hereglven are before dednotlng taxes.
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Interest Charge* and Surplus.

Hoods.

Oln. Newp. & Gov. Light
A Tr»ot.lon June
Month of July
Jan. 1 to July 31

Danblrk & Fredonla—
Apr. 1 to June 30

—

Jan. 1 to June 30

Houghton County St. Ry.
(Hancock. Mich.) July
Jan- 1 to July 3i—

International Tract. Go.
System (Buftalo)..July
Jan- 1 to July 31

Savannah Electric July
Jan- 1 to July 31

Seattle Electric Go July
Jan. 1 to July 8 ....

ampa Elect. «'o. July
Jan 1 to July 31....

Terre Haute El*»ct. . July
Jan- 1 to July 3i—

/

—

Int., Rentals, etc.—

.

Current Previous
Year. Tear.
$ $

-Bal. of Net Earn'gs.—
Current Previous

21,840
20.917
148,029

21,725
23,518

3,432
23,384

20,927
20.929
147,181

17.177
18,9fi4

2,929
20,603

Year.

18,92S
87.819
149,544

*7,a32
*14,164

6,763
6.137

140,'270 134,990 77,789
908,885 898,913 def.54,099

10,691 9,832 15.031
78,065 67,582 54,780

25,291 23.064 45,082
168,639 173,075 244,495

1,886 2,021 8,506
14,279 14,280 64,294

9,624 6,558 13,631
66,805 45.768 31.088

" After allowing for other Income received.

OALtFOBNIA 6A.8 & ELBOTBIC OOBPOBATION.
Expenses, int. Corp.
on bonds of Sur- bond Sinking

July— Gross. iSub. Oo.8,dic. plus. interest, fund.

1904 $320,857 $242,713 $78,144 $36,458 $12,500
1903 218,473 159.6L9 53.834 33,333 12,500

ANNUAL REPORTS.

Year.
$

24,240
28.380
136,544

*6,941
'11,318

4,616
15,253

64,933
91,519
13,2S6
40,803
33.086

157,391

8,709
63,077
10,229
34,072

Balance.

$29,186
8,021

Annual Beports.—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 tne Railway and Industrial and Street Railway
Sections.
This index does not include reports in to-day's Chronicle
BAiXKOAns, Etc.— Pagt.

Alabama Great Southern S»01

Amer. ABricultnral Chemical 784
American Glue 625
ABSOC'd vercbant 8 (half-year) ... '86
Atlantic Coast Line KH 78f.

Boston & Maine 801
Buflalo Hoch. & Pittsburgh. ..678, 684
Buffalo A SusquehHuna 73l
Calumet&HecIa Mining.... ... 4P8
Canadlati General BlecirJc 732
Canadian Pacific «"8
Central Foundry "784

Central of Geurg la 7»3
Central Oil 625
Century Reolty (bal. sh. July 1) . . . ^25
Chesapeake &Ohio... 800. 816
Chicago* North West 679
Chicago Terminal Transfer 800
Chesapeake & Delaware Canal 782
Clev. Clncin. Cmc. & Si. Louis 898. Pll
Denver* Rio Grande 8W, 807
Georgia Southern & Florida 786
Gulf & (Ship Islard 731
Interb. Rap Tr (bal. sh. June 30). 731
International Paper — 784
Keystone Telephone Co., Phlla,.. Sni
Louisiana & Arkansas 731
Louli-Tlllea Nat-hvllle 731
Manhattan Ry.. New Vork 781
Metropolitan Coal Co., Boston
(balance sheet April -lO) 488

Missouri Kansas & Texas 730

Railroads, Etc.— Page
Nashville Chat. & St Louis 731
National Bnam. & Stamping 731
New York Ontario & Western 731
Norfolk & Western 684
PaciOc Mail SS. Co 4B8
Peoria & Hastern 8»8
PHster & Vogel Leather (balance
sheet Apr..s ) 626

Pocanontas Collieries 679
Quebec Central 788
wt. Louis Soothwestern. 731
Southern Railway 623
Terminal REl. Ass'n (statement to
N Y. Stock Exchange) 498

United Gas Imp't Co. (capitaliza-
tion, etc.. of operating cos 498

United States Knvelope 784
United "tales Steel Corp. (quarter
and half-year) 49''

Wabash RR f:89

Western Maryland (official state-
ment Aug 1 ) 782

Westinghcuse Bleo. & Mfg. (of-
ficial statement Aug. 2) 624
Stebet Railways.—

Brooklyn Rapid Transit 78*. 789
Chicago Union Traction (receiv-
er's report) 810, B24

New York City Ry 801
Philadelphia Co. of Pittsburgh
(balance sheet Mar. 31) S67

United Trac. of Albany* Troy 783

Chicago & North Western Railway.

^Report for the year ended June 30, 1904.J
The report of the President, Mr. Marvin Hughitt, will be

found on pages 970 to 972.

The comparative tables for four years, compiled for the
Chronicle, are as follows

:

OPKBATIOMS Ain> FISCAL KESULTS.
>~-For years end June 30.—n

1U03 04. 1902 03.
>—For years end. May 31.--

190102. 190001.
Av. miles oper. 7,404 6,457 5,760 5,507
Equipment—

Locomotives .. 1,807 1,233 1,070 1,060
Pateecger oaiB 1.120 1,100 980 939
Freight oars... 51,341 50,7,^3 43,226 41,474
Work oaro, eta 846 346 333 832
Operations -

Pafu'rBcariled. 21,3»5,312 20,258,553 18,648,845 16,944,372
Pass'r miieaKe. 645.075,111 602,794,276 541,676.123 483,273.248
Rate p. pansen-
ger per mile.. 2-02 otB. 2-02 OtB. 2-01 OtB. 201 ots.

Freight (tons)
moved 28.128,810 80,498.440 29,321,538 25,271,726

Freight (tone)
mileage 4066,140.935 4042,788,811 4122.440,480 3701,417.722

Rate p. ton p.m.
Av. train load

0-92 ots. 89 cts. 0-81 cts. 0-85 cts.

rey'nuti (tone) 224-57 280-61 249-65 232-37
Earns p freight
train mile $2 07 $2-05 $2 03 $1-98

Earns per pass.
train mlie ... SI 06 $1-01 $0-94 $0-95

Gi OPS earn. p.m. »7,2U4 $7,843 $8,098 $7,825
Earnings— « $ $ $

PafBenger 1 3,027,708 12,161,997 10,886,189 9,718,191
Freight 87,254,^39 35,>-ll,0<8 83,436,892 31,364,945
Mall, exp., eto. 3,062,387

53,3^4,634

2,6e6,187 2,321,091

46,644,122

2.015,461

Total earns. 50,639,142 48,008,587
Expense*—

Main. of way, &o 7.166,308 6 297 166 6.138.171 5 540.099
Malnt. of eqnlp. 5.A09.734 5.202,607 4,73.3,527 3,866.974
Oond'g tr'Bsp'n 21.6^4.4^e 19,639,4.'J5 16,896,220 15,691.836
General \,Of>H 805 876,069 829,483 R64,()H-2

Taxes 1,887,805

37,227,109

1,836,495

38.851,672

1.409,241

80,005,643

1,378,309

Total 27,229.988
P.o.exp.toeanii . (69'-0) (66-85) (64-88) (6318)
NetearnlDgB .. 16,107,625 16.787,470 16,638.479 15,868,589

INCOME ACOODIIT.

Year ending , Year ending May 31. ,

Ju»ie30,'04. 1902-03. 1901-02, 1900 01.
Receipts- $ $ if $

Net earnings 16,107,525 16,582,668 16,638.479 15,868,689
Investments 553,435 577,080 677,080 677,080
Divld'd on "Omaha"
stooft 935,800 935.800 842,600 842,600

Total 17,596,760 18,095,548 18,058,159 17,288,269
T^isihii.vJtPi'fi ^VLl^"^^

Interest on debt.... 7,971,518 7,475,970 7,248,638 7,167,352
Dive, on common. (7)3,383,324 (7)3.060,414 (7)2,737,868 (6)2,346,744
Dlvs. onpref (8)1,791,600 (8)1,791,600 (8)1,791.^98 (7)l,567,e48
SlDklngfand 225,500 225,000 225,500 225,000
Appropriated for

siractlon.eto 4,000,000 5,013,418 4,697,055 4,169,126
MlBcellaneoas 5,316 9,195 74 630

Tot.dl8burBe't8.17,37l,942 17.571,718 16,709,854 15,550,902
Balance, surplus*.. 224,818 528,830 1,348,305 1,737,367

' In addition there were net receipts from land sales and miscel-
laneous sources In 1903-04 of $1,174,766; In 1902-03, $;22,90S; In
1901-02, $801,324; In 190001, $527,014.

OBNBBAL BA^L^MCB SHEET.

/Mne30,'04. Jfay31,'03. Ifay31, '02. Jfay31,'01.
Assets- $ $ $ $

Road & fqnlpm'nt.223,361,956x220,376,196 193,377,159 184,310,554
Bonds, stocks and
advances *20,161,008 yl9,949,488 33,393,749 32,830,820

Agents & cond'c'rs. 1,8^9,809 2,205,-72 2,241,910 2,/lfi.452

U. S. Government.. 430,885 283,83S 304.488 280,353
Various persons ... 169,441 166.689 117,070 155,425
Bills receivable.... 4x2,296 182.357 207,701 132,483
Materials, fuel, &o. 3.763,389 3,678.920 2.330,226 2,361,650
Cashonhaud 7,382,115 8.411,102 4,847.699 2.407,171
Slaking funds 8,090,550 7,647,714 10,179,724 9,76«,218

Tf>tal 265,680,898 262.902,175 246,999,627 234,463,023
Liabilities—

Sto.k, common.... 60,674.476 50,674,476 41.448.365 41,448.865
Stock, preferred... 22,398,926 22.398,964 22,898.9^4 22,398 956
Bonded debt 162.220,800 162,310,500 154.585,500 145.264,000
Dividends declared 2,139,562 2,139,380 2,180.359 1,565.285
Sinking fandspald &
accretions thereto 8,090,550 7,647,715 10,179,725 9,768,215

Current bills, pay-
rolls, eto 8,371.485 3.994,020 3,647.745 3,503,633

Unool. coupons, eto.. 124,324 143,362 146.221 157.630
Consol. Coal Co Dr.zSoyoo Dr. 1^8,164
Accrued aiid aoorn-
Ing Interest 2,018,000 1,665,095 1,820,975 1,740,748

fiscal, liabilities.. 630.767 38,000 272.064 118,605
Land Income aoo't. 3,019.688 1,989,.674 1,829,149 626,786
RR. incomeaccount 10,997,283 9,901,098 9,377,268 8.028.966

Total 265,680,898 262,902,175 246,999,627 234,463,023

• Consists of C. & N. W. Ry. deb. of 1909, $10,000; M. L. S. 4 W. Ry. ext. and
Impt, bonds. $40.00o ; So. Iowa Ry. Ist M. bonds. $43 i.O'o ; C.N & W. Ry. 3^
p. c. General M. bonds of lw«7, $t. 186,000; stocli Chic. St. Paul Minn. & Cm. By.,
$10,000.0110; common stock and scrip C. & N. W. Ry Co . $i.H.9-.4 3; preferred
stock and scrip C. & N. W. Ry. Co., $3,8,^6; advances and securities sandiy com*
panles, $:<,15l 760.
X Increased $^3,106,783 by "takinB In" Fie. Klk. & Mo. Valley RR.
1/ Decreased $1 ,216,600 by trHnaferrlng that amount of Fre. Klk. & Mo. VaL

securities and stock to 'Road and Equipment."— V. 7U, p. 679.

New York Ontario & Western Railway.

fReport for the year ending June SO, 1904.

J

The remarks of Mr. Thomas P. Fowler, President, will be
found in full on pages 977 to 980, not only revi«wing the opera-
tions of the year, but containicg a comprehensive history of the
company under the present management and of the voting
trust and its operation, as well as its present status, as set
forth io the address of Mr. Fowler to the directors on Sept.
28, 1903, and the report of the comoiittee d-ited June 38,
1904. Mr. Fowler in closing states that as soon as possible
following the annual meeting the shareholders will be asked
to vote on a financial plan which will provide for the capital
requirements of the company and obviate the necessity here-
tofore existing of diverting surplus earnings from dividends
to improvements.
The traffic and earnings statistics, etc., have been com-

piled for the Chronicle as follows:

OrSBATIONS AND FISCAL BBSCLTS.

1908 04. 1902 08. 190102, 1900-01*
Miles operated 548 648 480 480
Operations—

Pass carried. No... 1,637,987 1,507,988 1,3'»6,039 1,312,572
Pass earned l m... 56,086,905 52,906.057 49,71^,i89 46,68^.628
Rate per pass. p. m. 1-859 cts. l-8ft4 ots. l•79^ ots. 1-831 ota.
Freight oar'd (tons). 4.315,422 3,972,561 3,612,487 3,508,508
FrVht (tons) i mlle.630,918,900 580,406,194 541.789,449 6J6.18S.284
Bate per ton p. mile 0-848 cts. 0-b55 ots. 0-804 ots. 0827 cts.
Av. train load (tons) 285 287 285 290
Earn.i er fr't tr'n m. $J-2l $2 22 $205 $2*12
Earn.perpaastr.m. 92-523 cts, 92-528 ots. 98 661 ets. 91166 cts.
Gro^s earns, perm. $12,131 $11,263 $11,357 $11,079
t'artiings- $ !B $ •

Passenger 1,043,093 981,288 892,427 865,201
Fielght 6,366,275 4,964,601 4,3^8, 186 4,269,307
Mail, exp., rents, Ac 146,930 13S,213 127,643 121,685
MleoellaneouB 108,197 97,415 78,640 76,691

Total 6.652,485 6,176,617 5,456,696 5.32^,884
Operating expenses—

Conouot'g tian«p'n. 2,828,136 2,493,612 2,228,486 2,04'',a78
Malnt. or eqaipment 940,168 831,368 746,946 686,724
Malnt. of w a}, eto.. 1,002,188 926,699 894,384 759.915
0»-neral expenses... 158,120 166,761 146,481 145,423
Taxes 144.382 149,687 141,458 138,797

Total 6,072,938 4,5.67,087 4.167,764 8,777.137
P.O. exp, to earn'gs. (76-26) (73-78) (76- 19) (70-96)
Net earnings 1,679,647 1,619.430 1,298,942 1,645,747

INCOME ACCODHT.
1903-04. 1902-03. 1901-02. 190001.

Reeeipls— $ • • $
Net earnings 1,679,647 1.619,480 1,298,942 1.646.747
Interest, eto 471,647 401,937 611,975 417.S44

Total S,051,l»4 8,031,367 1,810,017 1,968,991
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IHsbumements—
Inteiesi on boiida...
Int. and dlacount....
RentAla

190S-04.
9

883.758
271,638
208,968

1902-03.
9

677.480
280,017
202,1570

1901 02.
S

677.480
277,032
197.446

1900 01.
9

654,133
232.092
197.533

Total 1.164,364 1,160,397 1,161,958 1,083,758

Balance. Burplns.... 886,830 860,970 658,959 879,233

OENKBAL BALANCE BHKKT JUNK 30.

1904.
At$ei$— $

Franchlpea and property 72,051,336
Preferred Htock red«-mptlon fand.. 4,000
lDV(<«iiiient In other oompanles... 12,814.602
Caehat bankers 2.'S7.318

StoreK, fael, etc., on hand 761,528
Sniidry acoounte due company 880.569
Advances toother ooinpanlea 662,189
Trafilo aooonnte dne company 680,102
Loans and bills receivable 116.010
Aoorned Interest 108,688
Oars under lease (car trasts) 741.926

1903.
9

72,121.272
4,001

13,1)30.344
317,254
605.920

1,025,248

1902.
9

71,625.228
4.000

12,833,618
630,110
381,789

1,158,609

563,141
116,589
256.790
858,000

141.534
120.700
252,271
456,000

Total assets
Liabilities—

Oommon Btoofe
Preferred stock
Refunding 4 p. o. bonds
Interest due and accrued
Sundry accounts due by company
Traffic accounts due by company.
Wases for month of June
Loans and gold notes
Rolling stock under lease
Profit and loss

89,142,268 88,938,558 87.503,863

58,113,983
4,000

17,987,000
242,491
845.546
99.603

233,333
4,825.000
741.926

6,099,388

58,113.983
4.000

16,987,000
229,407
886,368
122,305

68,113,983
4,000

16,937,000
331,967
374.244
98,421

5,644,560
858,000

6.142,935

5,626,000
456,000

5.763,232

88,938,558 87,503,853Total liabilities 89,142,268
—V. 79, p. 904, 734.

Mexiean Central Railway.

fStatement for three years ending June 30, 1904,J

Last Bpring the board of directors charged the fiscal year
to commence Jnly 1 instead of Jan. 1. The issuance of the
annual report for the year 1903 has therefore been delayed
to include the first six months of 1904. As it will be some
time before this report can be completed, and in view of the
important events which have occurred in connection with
the company's aSairs during the past few months, the board
deems it proper to send to the stockholders the following
preliminary statement, signed by Chairman H. Clay Pierce :

Additions and Impbovembnts.—The interests represented by your
board of directors took charge of the property in May, 1901. and Im-
mediately undertook a broad policy for the physical improvement of
the property and enlargement of the evstem necessary to enable it to
maintain Us commanding position in Mexico and for placing its ilnan-
oes upon a sound basis. The scope of the betterments accomplished
in pursuance of this policy may be summarized as follows:

ADDITIOXS AND IMPBOVBMENTS SINCE MAT 1901.

The main line mileage has been increased from 2,124 miles to 3,155
miles, and the side tracks have been increased from 227 miles to 343
miles, making a total Increase of 1,14''/ miles.
The purohaseof the Monterey& Mexican Gulf RR. in 1902 gave your

company the absolute control of the harbor of Tamploo, which Is the
mosr imprirtant port In MpxIoo and reached only by the Mexican Cen-
tral Ry. The Monterey & Mexican Gulf RR has since been praocioally
rebuilt and Is now in good condition, and, since Jan 1, 1904, has been
operated at a protlt. The extension of the Monterey & Mexican Gulf
DlvlBlon to a connection with the main line at Torreon was recently
completed and affords a low-grade line from the port of Tamploo to
all points on the main line north of Zaoatecas.
The Mexico Cuernavaca & Pacific Ry., purchased Nov. 10, 1902,

traverses one of the most important sections of Mexico. This road,
when purchased, was in poor condition and without adequate equip-
ment. Since then the road has been put in good condition and ample
equipment provided, and your board 1e confident that this branch will
prove a valuable addition to your property.
The purchase in 1902, and the extension under its concession, of the

Paohuca Zaoualtipan A Tamploo Ry., gives your company 120 miles
of road extending northeast from the City of Mexico through a fertile
country towards Tampico. When this road is completed it will shorten
the distance between Tampico and the City of Mexico from 776 miles,
via the present Mexican Central line, to 26(i miles.
The Mexican-American Steamship Co. has been acquired, and four

freight and passenger steamships are now operated by this company
on weekly service between New Orleans, La . and Galveston, Tex., In
the United States, and Tampico. Mexico. The establishment of this
line should largely increase the earnings of your property.
The new shops jast completed at Aguas Oallentes are of sufficient

capacity to meet all of our requirements for many years.
The equipment has been increased from 251 locomotives and 4,783

oars to 400 locomotives and 8,244 oars, oi a net increase of 149 loco-
motives and 3,462 cars.
Fifty additional miles have been constructed upon the extension of

the Guadalajara Division toward Manzanillo on the Pacific Coast.
All construction undertaken has been completed and paid for and

all extraordinary expenses of every kind httve ceased and all of the
new equipment Is In service. The present physical condition of the
property is first class and better than that of most roads in the United
States. For the acquisition of mileage and its improvement and for
the betterment of the old mileage and for equipment, the company has
expended during the past three years about $20,500,000 gold, every
dollar of which has been Jadloionsly used.

KABNINQS AND FINANCIAL OPBBATIONS.

Earnings —During the last two years the gross earnings have in-

creased from $17,000,000 to $25,000,000, bat the net earnings have
sofi'ered because of the decline In the value of the Mexican dollar from
about 51 ots. gold In 1901 to as low as 36 ots. gold in 1903. The value
of the Mexican dollar is now about 46 cents gold. Each advance of 1
cent In the value of the Mexican dollar Increases the annual net earn-
ings of the property about ilii 35,000 In gold. Because of these Im-
proved conditions the cost of operating has been reduced, and daring
the month of July. 1904, this rednoilon ainonnted to $260,676 Mexi
can silver as compared with the same month In 1903.
Your board estimates that during the year commencing July 1.'1904,

the net earnings will provide a considerable surplus after the pay-
ment of all Interest charges. The present superior physical condition
of the property justifies tlie belief that the cost of maintenance during
the next lew years will be email and the present facilities ample to
care for a large Increase of business; therefore, the net earnings
should increase without requiring any considerable expenditure for
capital account.
COLLATEBAL Tbdst LOANS—FINANCIAL PLAN.—In paying fof these

additions and betterments, the company Issaed, Feb. 1, 1902, a $10.-

000,000 5year collateral trust loan, and July 1, 1904. a $10,000,000
3i«yAar collateral trunt loan (V. 79, p. 26)4>. The balance ex pend»d
upon the property was derived from Income aoooant. Tbt^ board wm
seriously bami>ered in placing the last collateral trust loan bv uniost
attaokK upun the property. The company has now provided for its
entire fioailng Indeiiteineaa, and in a few day*, when the balance of
the la«i loan Is reo'-lveil from the bankers, will be without fljallnK
debt. The earlli-st maturity of any Indebtedness will be Jan. i, 1907.
The Intervening perloa will give the directors ample opportunliy to
provide for the financial requirements as they may arise.
Statcb.—The company is not In default in respect of any of Its obli-

gations. The 4 p. c. bonds secured by the oonsolldaied mortgatie ma-
ture July 1, 1911. and. In the opinion of the board <>f directors, the
future net earnings will be sach that default In the payment of any
interest la Impossible; bnt even were this otherwlae, the priority
bonds held by the trustee of the consolidated mortgage for the pur-
pose of avoiding default are aafHolenr to aupply an'l make good any
deficit possible In any year prior to July 1. 1911. (Bee V. 79, p. 103.)
DiBECTOES.—Acting by virtue of the laws of Massaohanette, under

which the company was Inoorparated, your directors, with the ap-
proval of a majority of the stockholders, at the annual meeting held
May 4, i90i. Increased the term of office of Its directors from one year
to five years and divided the board Into five classes. This will Insure
to the company the carrying out of the policies relating to constrae-
tlon, operation and finance now sabstantially Inaugurated.

The board is of the opinion that "the results accomplished
during the last three years should be gratifying to the stock-
holders." Compare also V. 79, p. 266.—V. 79, p. 903, 637.

Norfolk & Western Railway.

(Report for the year ending June SO, 1904.)

On pages 978 to 976 will be found the report of Mr. L, E.
Johnson, the President, and also the balance sheet. Below
we publish a comparison for several years.

OPEBATIONS, EABNIHOS AND EXFEN8B8.
1903-04. 1902-03. 190102. 1900 01.

Miles oper. JoneSO. 1,769 1,722 1,685 1,567
Equipment —

Locomotives 640 579 502 471
Passenger cars 294 278 248 239
Freight cars 25,499 25,801 21,009 19,686
Maint.-of way cars.. 588 666 581 502
Tugs and barges 7 7 7 18
Operations -

Rev. passengers oar. 8,594,965 3,169,574 2,630.615 2,250,375
Pass, carried 1 mlle.136,521.565 123,124,635 101.275,087 85,961,034
Rate per pass p.mlle 2 SO-i cts. 2308 cts. 2*350 cts. 2'38\ cts.
Tons rev.lreight car. 14,121.652 14,110,181 12,268,100 10,836,512
Tons freight oar. Im. *3.830.794 *8,639,684 •3,151.911 *2,864,370
Rate per ton per m. 493 ots. 0-486 cts. 0-463 cts. 461 ots.
Av.rev.tr.load (tons) 438 4S6 476 461
Earns.p. fr'ttr. mile. $2-4324 $2-3818 $2-2028 $2-1358
Earns.per pacB.tr. m. $11670 iBl-1279 $1-1540 $1-1293
Gross earns.per mile $18,233 $12,353 $10,466 4*10,119
Earnings— $ $ * $

Passenger 3,150,859 2,841,491 2,379,476 2.046,455
Freight 18,894,941 17,676.349 14,594,281 13,214,164
Mail 222,978 217,694 216,223 199,825
Express 310,040 247,026 222.646 204.963
Miscellaneous. 222,173 178,116 139,580 120,036

Total.... 22,800,991 21.160,675 17,552,206 15.785,442
Expenses—

Maint. of way, etc.. 2.860,066 2.754,200 2,131,048 1,975,393
Malnt. of equlpm't.. 3,632,058 3,041,414 2,334,586 3,324,226
Conduct'gtransp'n. 6,8?3,963 6,014,468 4,853.109 4,417,859
General 427.252 407.129 364,769 320.630
Taxes 540.402 480,219 452.715 407,851

Total 14,-213.730 12,697,430 10,136,227 9,445,459

P.O. exp.toearns'gs (62-33) (60) (5775) (59-84)

Net earnings 8,687,261 8,463,245 7,415,979 6.339,988

* Three ciphers (000) omitted.

INCOME ACCOUNT.

190304. 190203. 1901-02.
S A A

Netearnlngs 8,537.261 8,463,245 7,415.979
Other income 65.218 148,359 74,894

Total 8,652.479 8,611,604 7,490,873
Deduct -

Interest on bonds...2,603,510 2.435,690 2,352,402
Int. on oar trusts.... 156,889 628 5,375
Def. in int. on Poc.
Coal & Coke Co. bds. 295,595 159,176 161,280
4% divs on pref 919.524 914,818 910,014
Dividends on com(8)l,934,076 (3)1,934,076 (2)1,289,384
Betterment fund 2,000,000 2,500,000 2,600.000
Flood fund
Discount and oom.on
bonds sold, advan'e
to Siab. COS., branch
lines, etc 218.167 347.078 80,392

Rent Of equip., etc 135,000 10,000

Total .8,127,760 8,426,463 7,308,797

Surplus 624,719 186,041 182,076

QBNBBAL BALANOB SHBBT JUNE 80.

1900-01.

6,339,983
68,617

6,408,600

2.238,480
11,238

909,924
(1)644,692
1.500,000
250,000

31.185
1.051

5,586,670
822,030

Assets-
Cost of road and equipment
Costof Cln. P. <fe Va. RR
laeger & Southern RR
KenovaA Big S.. etc
Radford So RR. & Mining Co...
Value of new «qalp. (per contra)
Equlpm«-nt trust
Oo's stocka and bonds in treas...
Investments in other companies.
Station agents
Tritfilo balances
U. 8. Government
Individuals and companies
Materials and supplies
Cash
Poo. Coke & Goal Oo. advances..
Mlscellaneoas

1904.
$

146,046.640
2,430,682

99.203
8,143,340

39,102
6,500,000

1908.
9

143.179.622
2.292.782

."^2.656

1,349,341

1902.
$

140.468,164
2,120.428

1,558,700
1,190.158
493.983
407,916
55,754

683,921
1,549.568
2,202,692
483,000
26.181

483,000
1,660.450
1.143,390
601.604
402.923
54,505

608,787
1,618,860
1,451,224
249,000
26,482

1.500.000
1,797,750
1,434.985
344.137
217,117
54,151

353,660
1,262,632
1,412,096
170,908
12,921

Total assets 166,909,846 155,068,677 161,208,949
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1904. 1903. 1903.
Liabilities— $ $ $

AdJnatment preferred stock 23.000,000 23,000.000 23,000,000
Common stook. 66,000,000 66,000,000 66,fi00,000

Bonds (Bee INVESTOHS'SUPPM'T). 59,599,500 66,099,500 53,099,500
Equtpmenr HeDB 1.000 1,000 72,000
Eanip'ttraetoerts. (per contra). 5,500,000
Interest accrned on bonds 758,867 705,869 634,795
Payrolls... 828,512 796,306 587,875
Audited vonohers 1,138,643 1,325,120 72l,5P8
Trafflobalances 47,692 106,749 83,741
Individuals and companies 200,512 150,051 137,110
Taxes aoorned 309,469 249.6S8 198.657
Re8'vefand8foreqnlp.,oa8'ty,eto. 1,274,980 935,710 447,855
Flood account
Betterment fund 4,093,696 2,697,996 3,410,282
Profit and loss, surplns 3,156,973 3,000,588 2,815,546

Total liabilities 165,909,845 155,068,577 151,208,949
—V. 79, p. 904, 624.

American Hide & Leather Company.

fReport for the fiscal year ending June 30, 1904.J
President Thomas W. Hall says in substance:

GENERAL Results.—The gross volume of the sales of leather for the
year showed an Increase over those of the preceding year. The sur-
plus profits amounted to $291,273, as compared with a deficit of $79,-
634 In the previous year, or an Increase of $370,907. No change has
taken place In the outstanding capital stock; the total amount of
bonds In the hands of the public has decreased $194,000. The com-
pany's loans on Jane 30, 1904. amounted to $200,000 as compared
wlth$t,i4i.?95on June30, 1903, a reduction of $944,295.
Sinking Fund.—The sinking fund amoHnted on June 30, 1904, to

$702,496, as compared with $503,907 on June 30, 1903, being an In-
crease of $198,589, of which amount $l50,OuO (less the dlflerence be-
tween par and cost values) has been charged against the year's profits,

the balance being accretions to the fund. In view of this charge
against the profits the dlrecors have deemed specific provision for
depreciation unnecessary. The total bonds In the sinking fund
amounted on June 30, 1904, to $688,000. as compared with $494,000
on June -tO. 1903, an increase of $194,000 bonds acqrftred at a cost of
$148,701 In cash. This Increase In bonds Is made up of the regular
annual appropriation of $150,000 bonds and of $44,000 bonds acquired
for the sinking fund from the Interest accamulatlons of the fnnd4.
STATD8 —The company availed Itself of the low prices at which the

bonds were selling daring the past fiscal year by purchasing $25,000
bonds at a cost of $17,159, which are carried in the balance sheet
under the heading of "Investments."
The total current assets on June 30, 1904, amounted, as per balance

sheet to $*,277,68-<, as against total current liabilities of $880,878,
showing nei current assets of $7,396,809. As there are outstanding
In the hands of the public $7,837,000 bonds. It will be seen that ne<
current assets are nearly equal to the face amount of the bonds, leav-
ing substantially the entire plant and good-will standing against the
stocks of the company.

INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARY COMPANIES.
1903-04. 1902-03. 1901-02.

Tradingprofits $1,169,325 $853,421 $1,386,062
Profit on bonds purchased for
sinking fund, &o 35,276 32.690 25,449

Total... $1,204,601
Deduct -

Replacem'ts, renewals &, repairs $196,865
Bad debts and reserve for doubt-
ful debts 26,784

Written off
Interest on bonds 511,500
All other Interest 28,180
BinklDg fund appropriations 150,000
Mlsoellaneoas

$886,114 $1,411,511

$198,633

68,314
22,857

611,500
35,623

167,706

$200,377

9,988

511,500
65,183

150,000
28,701

Total $913,329 $965,748 $1,004,634
Profit carried to balance sheet.. $291,272 def.$79,634 8ur.$406,877
BALANCE SHEET OF COMPANY AND BDBBIDIABY COMPANIES JUNE 30.

1904. 1903.
jtsmfifs^— S f

Cost of prop'tles.t88,46",3<8 26,4*1,072
SlDkinK fuud 7ii2,49i 508,H07
Bnppllen 6,346,020 6,746,516
Bills and accounts
receivable zl,536,888 zl,76«,413

Sundries, claims,
etc . 24.832

Insurance unex-
pired 66,321

Cash 288.686
iDTeatments 17,159

48,31?

72,693
428,451

Total 86,446,580 85,999,368

1904. 1908.
lAahilities— $ $

Preferred shares.. 13.000,000 13,000,000
Common shares .11,600,000 11,500,000
lstM.6pc.bond8X 8,629,00) 8,6'.;6,000

Interest accrued.. 170,600
Loans & bills pay.
Foreign ezchange.
'I'rade accounts...
Wages, etc
Sink fund Ist M,.
MIscPllaneoas.

20n,000
144 628
2t<4,.SSl

46,7" 1
702.498
84.774

170,50)
1,144,296
177,209
850,671
8i,9"4

503.907

Surplus 83b,155 546,882

Total

,

. .36,446,530 86.999.368

X Of this, $7,897,000 "held by public" and 1688.000 In sinking fund. There are
also $476,000 bonds In treasury. Of the $7 837,000 •bonds held by public,"
»a6,0oo were puri:ha8ed by the company during the year 1903-04 at a cost of
$17,169, and are carried among the assets under " investments." t Including
4,817 shares preferred and 2,259 shares common stock ot the American Hide &
Leather C , held in trust. z After deducting reserve of (161,546 for doubtful
debts in 1803 and $l8o,t91 In 1904.- V. 79, p. 629.

GENERAL INVESTMENT NEWS.
BAILB0AD8. INCLUDINe 8TBEET B0AD8.

Alaska Central Bj.—Description.—A. W. Swanitz, the
company's chief engineer, is the author of an illustrated arti-
cle published in the " Engineering News" of this city on
Sept. 8 entitled " A Year's Work on the Alaska Central Rail-
way."—V. 79, p. 901.

Atlantic & Danrille Rj.—Listed.—The New York Stock
Exchange has listed $775,000 second mortgage 4 p. c. bonds of
1948. Compare V, 79. p. 625.

Atlantic & Nortb Carolina RR.—Leased.—Oa Snpt. 2
this property was turned over under lease to the How land
Improvement Co., as authorized by the shareholders on Sept,
1, the vote of the private stock being almost unanimously for
the lease and the stock of the State of North Carolina being
voted favorably under authority of the Board of Internal
Improvements. The lease, dated Sept. 1, 1904, runs for 91
years and four months, viz., till Jan. 1, 1996.

As rental the lessee will pay dividends on the $1,797,200 capital
stock for the first ten years at the rate of 3 p, o. per annum In two
equal Instainaents, on .Jan. 1 and July 1; for the second ten years 3 p.
0. per annum; for the tnlrd ten years 3S p. o,; for the fourth ten years
4 p. 0,; for the fifth ten years 4>a p, o.; for the sixth ten years 6 p. o.;

thereafter 6 p. c. per annum. The lessee also atrreet to pav, when
due, the $12,000 remaining unpaid on the purchase price ($14,010) of
the Atlantic Hotel In Morehead City, all taxes, orfiranlzatlon expenses
up to $1,200 yearly, and Interest (but not principal) of $325,000 of
6 p. c. bonds as now outstanding or hereafter refunded by leasee at
the same or less rate. The lessee further covenauts to expend $250.-
000 by Sept. 2, 1907, for the permanent betterment of the road-bed,
terminal facilities and equipment of the road.

The new officers of the road are: R. S. Howland, Presi-

dent; R. P. Foster, General Manager, and M. Manly, Secre-
tary-Treasurer. Mr. Howland is proprietor of the Provi-
dence (R. I.) "Journal," and the owner of large interests

about Asheville, N. C—V. 79, p. 680.

Brooklyn (N. T.) Rapid Transit Co.—Listed.—The New
York Stock Exchange has listed the $5,000,000 refunding
convertible 4 p. c. bonds recently sold, making a total of

$10,000,000 listed to date.—V. 79, p. 784, 789.

Camden Inter-State Railway, Huntington, W. Ysi.—Neio
Bond Issue.—The shareholders fwere to vote Sept, 3 upon
making a new bond issue of 176,000. Compare page 2509 of
Street Railway Section.—V. 76, p. 704.

Canada Atlantic Rj.—Sale of Property—Proposed Guar-
anteed Bonds.—See Grand Trunk Ry. below.— V. 78, p. 1961.

Cliicago & Alton By.

—

Bonds Authorized.—The stockhold-
ers of the Chicago & Alton Railroad on Sept. 7 authorized the
issue of 16,350,000 of 8 per cent bonds under the mortgage of
Oct. 1, 1899. Compare page 319 of Railway & Indu strial
Section; also V. 79, p. 211.

Con*roZ.—The books close to-day for the annual meeting on
Oct. 4, and rumor has it that Rock Island interests have
been buying the stock in the open market during the past
year in sufficient amounts to take the control from the present
managent dominated by E. H. Harriman. No confirmation
of the report can be had.—V. 79, p. 902.

Chicago Glreat Western By.— Ifr. Read Retires as Direc-
tor.— At the annual meeting on Thursday M. D. Flower was
elected director to succeed William Read of Vermilye & Co.
Mr. Flower is President of the St. Paul Union Stock Yards
Co.—V. 79, p. 902, 785.

Chicago Terminal Transfer RR,—Stockholders' Protective
Committee,—In view of the failure of the company to earn
its fixed charges during the late fiscal year and its existing
cash requirements for track elevation, etc., a committee has
been formed owning and representing an extensive interest
in the stocks to protect their interests and those of all par-
ties who may join them. All stockholders are requested to
have their stock transferred into their own names and to
send their names and addresses to the Secretary of the com-
mittee. The committee is composed as follows :

Wm. W. Heaton, of Day & Heaton. I Albert E. Goodhart, of P. J. Good-
C. W. Maury, of O. W. Maury & Oo. I hart & Co,
A. O, Slaughter, Oblcago. I Harry L. Palk, Secretary, 39 Wall
H. K. Pomroy, of Pomroy Bros. | St., New York.

Compare report in last week's Chronicle, p. 90O,

City & Sabarban By., Fortl&nA^Ore.—Amalgamation Ap-
proved.—The shareoolders at their meeting on Sept. 3
unanimously approved the proposition to amalgamate with
the Portland Ry, under the title of the Portland & Subur-
ban Street Ry. The capital stock of the new company will
be $5,000,000, of which $1,000,000 will be reserved for imme-
diate and future additions and improvements, and $4,000,000
will, it is understood, be exchanged for the stock of the con-
stituent companies, viz,: 12.500,000 for the $1,250,000 stock
of the City & Suburban and $1,500,000 for the stock [$700,000
common and $100,000 preferred] of the Portland Ry. Co. The
C. & S. will be taken in on a "property value security basis"

(including existing bonds) of $4,0(10,000 and the Portland Ry.
on a similar $3,000,000 basis. The new company will own
lfi8 miles of track. See bonds, etc., page 2548 of Street
Railway Section. The consolidation may take six or eight
weeks. The officers and directors, it is expected, will be the
following :

A. L. Mills. President; C. F. SwlRert, Vice-President; F. I. Fnllen
General ManaKcr, and J. C. Alnsworth, Treasurer. Directors : A. L«
Mills, O. F. Swlgert, F. I. Fuller, J. O. Alnsworth and W. A. White.—

V

79, p, 800.

Cleveland Cincinnati Chicago & St. Lonis Rj.—Track-
age Rights to Toledo and Detroit.—See Michigan Central
RR, below.— V. 79, p. 911, 899.

Colorado & Sonthern Rj.—Not to Pay Usual Dividend on
First Preferred.—Because of the labor disturbances that
began in the Colorado mining districts last November, and
which adversely affected the company's earnings, the di-

rectors have decided not to pay the usual dividend of 8 p. c.

on the $8,500,000 of preferred shares, although earned, but
instead to add the money to surplus. There was qui'e a fall-

ing off In the July and August earnings, and there is also

a car trust payment to be made. For the year ending
June 80, 1908, there was a surplus over the dividend charge
of $156,953, while for the year 1903-04, although the gross
earnings decreased from $8,142,989 to 15,702,687, the net earn-
ings were still $1,466,253, as against $1,468,508 in 1902-03.

The dividend record of the first preferred follows : Iq 1900, 3

p. c; 1901, 8K; 1902, 3i^; 1903, 4; 1904, April, 2 p. c. Com-
pare remarks as to improvement in labor situation In report
of Denver & Rio Grande RR. in last week's Chronicle,
page 908.—V. 79, p. 626.

flrand Trnnk Railway of V&nnda.—Prnpofcd Purchate
of Canada Atlantic Ry. and Ouaranty of Honda.—The share-

holders will vote Sf'pt. 29 on 'anthorlzlDg an agreement
to be entered into providing for the acquisition of the fran-



968 THE CHRONICLE. [Vol. Lxxix.

ohiBes, proport^ and assets of the Canada Atlantic Kailway,
and partlcalarly for a gaaranty by ttie company of tbe prin-

cipal and Interest on f he bonda propoee 1 to be isHaed by the
Canada AtUntlf^ Railway Co., and also antnorizinj? an ap-

plication to the P'iriiatneat of Canaia for the legislation re-

qnirt d to n)ali>i snch agreement effective and ratify 1ni» the
Bume." The Cantifia Atlantic operates from Dapnt Harbor,
Ont., to SwantoD Harbor, Vr.., with branches, 483 mil«8 la

all. See page 311 of Railway & Industbial Section.—V. 79,

p. 786, 269.

H008UC Valley Street Ey., PIttsfleld, Mass.—iVet« Mort-
gage.—A r«tUDdinK first mortgage has been made to the
Berlishlre Loan & Trnst Co. of Pittsfield, Mans,, aa trnstee,

to Becnre $400,000 of 4 p. c. gold bonds of |l,OnO each, da^ed
Sept, 1, rjti4. and dne Sept. 1, 1924, without option of earlier

redemption; interest payable March 1 and Sept. 1 at ofiflce of

trnstee. Of these bonda $100,000 are reserved to cover the
$100,000 mortgage maturing la 1917. Floating debt Sept. 1,

1903, $35,000.—V. 79, p 213.

Illinois Central RB.—P^trcTiase.—See Indianapolis South-
ern Railway beiow.—V. 79, p. 733, 681.

IndiAnapolis Sonthero Rj,—Sold.—The negotiations
which have been pending for some months for the sale of
this road to the Illinois Central have been concluded. The
road is in coursfi of construction from Indianapolis south to
Sullivan, lod., 110 miles, and will give the Illinois Central, in

connection with its branch known as the Effingham Di-
vision, a line into lodianapolis and an outlet for the coal and
stone in the territory. The $5,000,000 bonda issued by the
Illinois Southern will be acquired in block and held in the
treasury of the Illinois Central. Compare V. 78, p. 2442; V.
79, p. 733.

Interboroagrh Rapid Transit Co.—Compromiae.—On
Wednesday the company and the Brotherhood of Locomo
tive Engineers and Firemen agreed to compromise their
differences regarding the wages of subway motormen on the
basis of ^3 50 for a ten hour day. It is expected that a
3-year agreement will be signed shortly. Compare article on
another page; also V. 79, p. 903.

Laramie Hahn's Peak & Pacific flj.— Mortgage.—A mort-
gage has been filed with the American Loan & Trust Co. of
Boston, as trustee, to secure $800,000,bonds to provide for the
completion of this 100-mile line from Laramie to Grand Ea-
campment. Tbe line is graded to Centennial, 30 miles, and
several miles of steel have been laid.

The bonds are gold 6 per cents of $1,000 eaoh, elated July 1, 1904,
and are due July 1, 1929. wlrhoat option of earlier redemption; inter-
est payable Jan. 1 and July I at offloe of trnstee. "Entire cost of
lin« and equipment will be about $2,aiiO,000, bonded $8,000 per mile;
difterenoe furnished from sale of ODmmon stock." Isaac Van Horn, 7
Congress St., Boston, Vice President.—V. 77, p. 824.

Loaisville Henderson & St. Loais Uy.—Earning.H.—The
results for the fiscal years ending June 80 compare as follows:

Fiscal Qross Net Improve Interest Balance,
Year— earnings. earnings. ments. dt iaxto. surplus.

1903-04. ... $895,9 M» $256,898 $119,252 $130,000 $7,6*6
180203.... 808,548 231,693 42,370 127,500 61,823
—V. 77, p. 2033.

Looisville (Ky.) Traction Co.—New Stock from Subsid-
iary for .Advances.—The controlled company, the Louisville
Ry. Co., has Increased its capital stock from $6,000,000 to
17,100,000, and will issue the $1,100,000 new common stock at
the market price, about 76, to the Louisville Traction Co , for
the purpose of liquidating in part the debt of .$1,900,000 dne
that company for advances on account of improvements, etc.

—V. 77, p 2880.

Mexican Central Ry.—See statement under "Annual Re-
ports;" also Monterey «& Mexican Gulf Ry.—V. 79, p. 903, 627.

Missouri Kansas & Texas Hj.—New Mortgage,—The
shareholders at the meeting in Parsons, Kan,, on Aug. 31,
unanimouely ratified and approved the acquiaition of Okla-
homa railroads by the Missouri Kansas & Texas. They also
authorized tbe making of a first and refunding mortgage to
secure an issue of $40,000,000 in bonds, to make provision for
the acqnisition of branch or extension railroads in Missouri,
Kansas, Oklahoma, Indian Territory, Arkansas, Louisiana,
Nebraska, Colorado and New Mexico ; for the acquiaition of
terminals at Kansas City, St. Louis, and other places, and for
the purchase of additional rolling stock and equipment.
More than four-fifths of all outstanding stock was repre-
sented at the meeting.
Bonds Q^ercd.—Clark, Dodge «fe Co. and Lee, Higglnson

& Co. are offering at 99 and interest $2,347,000 Texas &
Oklahoma RR. first mortgage gold 58, dne Sept. 1, 1948, part
of an issue at $20,000 a mile which baa been assumed by the M.
K. & T. President Rouse says in substance:
The $2,347,000 bonds of date July 15, 1903, are a first Hen at $20,-

000 per mile on 117 35-100 mllos of road, fxtendlnc from Oblah'^ma
City to a junction with tbe M K. & T. Ballway at Coalgate, Ind Ter ,

and no further bords are to be iRsned nnder that murtgaKe. The
Texas & Oklahoma RR. Oo. has now been oonsolidated with the Mis-
souri Kant>aH & TexaR Ry. Co., and these bonds, which were ^uaran
teed, principal and Interest, have been assumed by the latter com-
pany. Tbe Texas A Oklahoma RR. is bnllt In a most snbi^tanTlal man-
ner, with steel brldRPS and masonry in all the important waterways.
It is well within the cotton zone. Grain and live stock are also Us
natural products, and great qaantltit'S of rallw^ty tie timber exist
along its line; but the lack of local timbt-r for balldlng purposes af-
fords a market for the Texas lumber districts on the line of the Mis-
Bonrl Kansas & Texas system.—V. 79, p. 903, 734.

Mobile J.Kk8i>n & Kansas City RVL.—New President.—
Bird M. Robinson of New York has been elected President to

Hncceed W. D. Stratton, who was elected Chairman of the
Etf^cutive Committee. Mr. RobiDson is Preald-nt of the
Hiwkin-viUe & Florida Southern Ry. Co., the Harrimau &
Northeastern RR Co. and the Tcnneeeee Ry. Co.— V. 78, p. 48.

Monterey &, Mexican Golf Ry.—Dccmon.—Judge Cicf-r of
the First Circuit Court at the city of Mexico recently ren-
dered a decision in the bankruptcy proceedings against this
road, which was purchased in November, 1901, by the
Mexican Central Rv. Co, Press reports slate that the follow-
ing claims are among those allowed :

Bonds, $9,727,000, principal, with Interest at 5 p. o. gold per a«-
nnm np to Nov. 14. 189'>; othi-r claims. l,'\ Nelson, 8t ImuU. $Z?>,849;
Siothern National Bank. $25,741, gold; Borers Luoomorive Work*,
$37,860. gold; Central TruHi 0(J. of New York, $24,074, gold; Jimt-ph
A. Robertson. $307,000, (<llver; National Hollow Brake Beam Co,
$20,331, gold; Jose M. Trevlno, $27,515, silver; bankruptcy expensM
$124,000, silver.

Compare statement of Mexican Central Ry. under "Annual
Reports" on page 966.—V. 75, p, 290.

Muscatine North & South RR.—Saie Oct. .;.—The fore-

closure sale is now advertised for 0:t. 5 at Ma^catlQe, la.

No upset price is fixed, but the intending bidder mast de-
posit a certified check for $35,000. The court alaa rei^rves
the right to reject any and all bids.-V. 79, p. 152.

New York & Canada BR.—iVetr S^ocfc.—The shareholders
on Thursday dnly authorized the issue of $5,000,000 preferred
stock. See V. 79, p. 788.

New York City By.—0//?ce« in Park Rote Builiing. —The
company has leasel the entire 21st and half of the 22di floor in

the Park Row Building for a term of five years.-V. 79, p. 901.

New York Ontario & Western Rj.—Financial Plan and
Dividend Posaibilities,— See closing paragraoha of President
FowlerV report on page 980 of to-day's'Chronicle —V. 79,

p. 904, 734.

Norfolk fYa.) Railway & Ligrht Co.—Purchase of Oaa
Property.—The company on Aug. 3) purchased the property
ot the Berkley Gas Co. The consideration is stated as $43,000.
—V. 79, p, 270.

Panama RR.—Called Bond*.—In our advertising columns
will be found the numbers of $172,000 sinking fund 6 per
cent subsidy bonds which have been drawn for redemption at

the ofl&ce of the company at par on Nov 1.

There have also been called $l40,'t)00 first mortgage 4J^8,
which will be paid on Oct. 1 at the Central Trust Co. at 105.—
V. 79, p. 904, 213.

Pennsylvania RR.—Shops on Full Time.—Orders have
been posted in the company's shops at Altoona, Pa., and else-

where, placing, some thousands of men on full working
time, ten hours a day, with half holiday Saturday. The
Altoona shops, it is understood, have been operated only
thirty-two hours a week since May.—V. 78, p. 2185.

Fere Marquette RR.—Guaranteed Bonds.—See Toledo
Riverside Ry. below -V. 79, p. T88, 270,

Philadelphia Rapid Transit Co.—New Director.—deorge
H. Earle Jr. [President of the Finance Co. of Philadelphia]
has been elected a director, to succeed the late W. L. E'.kins.

—V. 79, p. 904.

Portland (Ore.) By.- See City & Suburban Ry. above.—
V. 79, p. 601.

Portland & Snbnrban Street By.—See City & Suburban
Ry. above.

St. Louis & San Francisco BR.—Ltafed,-The New York
Stock Exchange has listed $1,144,000 additional 4 p. c. refund-
ing mortgage bonds of 1961, making the total listed $58,997,-

000. Compare V. 79, p. 904, 787, 270.—V. 79, p. 904.

Souttaern Bailway.—Fguipment Notes.—This company
has 'Tiade an issue of $2,955,000 4)^ per cent equipment trust
certificates, secured on engines and cars costing $3,478,245.
The notes are in denomination of $1,000, interest June and
December. They are payable, $150,000 semi annually to Dec.
1, 1907, and $147,000 Dec. 1, 1907, to D-c. 1, 1914, inclusive.

The trustees are the Provident Life & Trust Co. and E. T,
Stotesbury, Philadelphia,—V. 79, p. 734, 623.

Toledo Railway & Terminal Co.— Guaranteed Bonds,—See
Toledo Riverside Ry. below.—V. 79, p. 6^8, 153,

Toledo Riverside Railway.-Bonds Offered.—The Provi-
dent Savings Bank & Trust Co. of Cincinnati is offering at
I02i>^ and interest the unsold portion of a total issue of $l50,-

000 first mortgage 6 per cent gold bonds of thia road, "guar-
anteed unconditionally, both as to principal and interest, by
endorsement on each bond by the Cincinnati Hamilton &
Dayton RR. Co., the Pere Marquette RR. Co. and the Toledo
Railway & Terminal Co." An advertisement gives the fol-

lowing information:
The above issue of $150,000 is absolutely the first and only mort-

gaite on the railway company's property, located In the city of Toledo.
Ohio, having a frontage of about 1,260 feet on the Maumee River and
comprising in all about 37 acres and a private right «r way connect-
ing with the Toledo Railway & Terminal Co. The binds are due in 25
yearfi, but may be oaileii for redemption at 102>fl and Interest up to
March 1. 1909, on giving three months' notice. Interest payable
March 1 and Sept. 1.

The entire capital stock of the Toledo Riverside Railway is

owned by the Toledo Railway & Terminal Co. Compare V.

79, p. 623,

Western Maryland BR.-Li«<ed.—The New York Stock
Exchange has been requested to list $28,760,00') first mort-
gage 4 p. c. bonds of 1952. Compare V. 79, p. 782.
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IMUUMTKIAL. ttA8 AND MISCELLANEUUS.

American Cotton Co.—Plan Effective—Time for Deposits
Extended to Sept. 17.—Sallivan & Cromwell, counsel for the
reorganization committee, announce that the holders of a
majority in amount of the debenture bonds and of a majority
of the notes and other obligations of the American Cotton
Co. and its subsidiary corporations, together with a large

amount of each class of stock, have assented to the reor-

ganization plan, which is therefore declared effective. The
time for making deposits and subscriptions with the Bankers'
Trust Co., depository, has been extended to Sept. 17. 1904, to
accommodate absent holders. Compare plan in V. 79, p,

787, 735.

Eeceiversinp.—At Trenton, N. J., Sept, 7, Chancellor Magie
appointed Charles B. Kimball of Summit, N. J., and William
C. Lansirg of Taunton, Maps., receivers for the company, on
the application of Frederick Y. Robertson, Vice-President
and Treasurer of the company and a creditor to the extent
of $15,000. This action is in furtherance of the reorganiza-
tion plan. The $50,000 interest due Oct. 1 on the debenture
bonds, it is understood, will not be paid.—V. 79, p. 787, 736.

Consolidated Gas Co. of New York,—Listed.—The New
York Stock Exchange has listed |13,823,500 convertible
debenture 6 per cent bonds of 1909 and has authorized the
listing of additional amounts when issued up to the total of

$20,000,000. Compare V. 78, p. 1964, 2014.—V. 79, p. 629, 602.

Consolidated Tobaeeo Co.—P^an.—It is understood that
a financial plan is being perfected and will be under-
written and made public within a few weeks. The plan, it

appears, involves the retirement of the 4 p. c. bonds, the re-

cent heavy transactions in this issue on the New York Stock
Exchange being stimulated, it is claimed, by purchases in

the interest of the readjustment scheme. The 4 per cents
are secured by deposit of almost the entire common stocks of

the American Tobacco Co. and the Continental Tobacco Co.
It is possible that a consolidation of these companies with
the Consolidated Tobacco Co. and the issue of a direct mort-
gage bond to replace the collateral 4s may be part of the plan
in contemplation. The "Wall Street Summary" states that
it understands that the plan under consideration by the man-
agers of the various companies for readjusting their capital-

ization involves an increase in the stock of the Consolidated
Company, a part of such increase being preferred stock,

which is to be used to retire the Coneolidared Company's
bonds, and also the preferred stocks of the American and
Continental companies. The terms of exchange for the pre
ferred stocks of the American and Continental companies are
not obtainable, but it is proposed, it is stated, to issue for the
Consolidated 4 per cent bonds 50 per cent in preferred stock
of the Consolidated Company and an equal amount of the
increased common stock of the latter.—V. 78, p. 11U7.

Delaware Secnrities Co.—Sale of Stock.—At auction on
Aug. 24, 22 shares of common stock and $20 scrip sold at
78 p. o.-V. 79, p. 105.

Denver (C«l.) Gas & Electric Co.—i?eceivcr Discharged.—
The court order dischargiog the Receiver and transferring
the property back to the D'^mver Gas & Electric Co. was
signed on Sept 1.—V. 79, p. 788.

Fore River Shipballding Co. of Qaincy, Mass.—Beorgan-
ized Company.- This company was incorporated in Massa-
chusetts on Sept. 7, with $4,800,000 of authorized capital
stock, of which half is 6 per cent non-cumulative preferred
stock as successor, per plan in V. 79, p. 106, of the Fore
River Ship & Engine Co., foreclosed. The suits of the fed-
eral Trust Co. and the State Street Trust Co. were settled out
of court, and on Sept. 7 the property was bid in at foreclosure
sale by Henry Eodtcott Jr., of Boston, representing the re-

organization committee, for $1,000,000. The shipbuilding
plant at Fore River is reported to be in full operation, about
8,500 men being employed. (Compare V. 77, p. 1535).—V.
79, p. 786.

Pore Blver Ship & EngrlQe Co.—Swccesaor.— See Fore
River Shipbuilding Co. above.—V. 79, p. 736, 154.

Great Northern Land & Stock Co. of St. Paul, Minn.—
Bonds Ojftred. -The Royal Trust Co. of Chicago, the mort
gage trustee, is offering at par, by advertise '^ent on another
page, the unsold portion of the total issue of $260,000 of 8 p.c.

first mortgage gold bonds of .$500 each, dated July 1, 1904.
These bondH mature in series of $25,000 each, beginning Jan
1, 1906 and are subject to call at company's option at 105
upon 30 days' notice. They are secured by 100,249 acres of
farm lands located in central North Dakota "conservatively
appraised and now selling at over four times the mortgage
debt." The entire capital stork, $800,000, Is owned by Henry
Austin, Aostinville, Iowa; Elsworth R. Moon, Burdette,
Iowa, and Warren W. Hnrd, St. Paul, Minn. The company
is a Minnesota corporation. See further data in advertise-
ment.

Nova Scntia Steel & Coal Co.—iVb Decision as to Issue of
Additional i^onds.—Touching rrcent reports, an officer of the
company writes: " No decision with reference to the ipsue of
additional bonds has been reached by the companv." The
prospectus issued at the time of the sale of the f2,500,( 00 first

mortgage 6p, showing the results for the calendar year 190O,

was in V. 74, p. 92. The report for the year 1903 whs in

V. 78, p. 2697. There is now outstanding $5,000,000 common
Stock and $1,080,000 preferred stock.—See V. 78, p. 1785, 2597,

Spanish-American Light & Power Co., Consolidated, of
Havaua, CnbA.—Meeting.—The stockholders were to meet in
Havana on Sept. 7 to consider "the project of deed of reor-
ganization of the company agreed in last general meetings."
Compare V. 79, p. 107.

Stilwell'Bierce & Smith-Valle Co., Diytoa, O.-Sale
Confirmed.—JndgQ A. C. Thompaou, in the Uotted States
Court, has confirmed the sale of the property to Col. J. D,
Piatt at his bid of $775,000.—V. 79, p. 737, 216.

Sweetser-Pembrook & Co., New York.

—

Liquidation,—
L%8t week another dividend of 5 p.c. (say $120,000) was
paid to the creditors, making 80 p. c. paid to date, What
amount, if any, will remain available for the preferred stock
cannot yet be stated, this depeading entirely on the amount
realized from the sale of the real estate owned and from book
accounts.—V. 79, p. 685.

Swift & Co., Chicago.—lermtna^ion of Packing Strike.—
The local (New York) packing strike terminated on Sept. 3
on the open-shop basis, and on Thursday at Chicago Presi-
dent Michael J. Donnelly, of the Amalgamated Meat Cutters'
& Butcher Workmen's Union, declared the national strike
at an end on terms similar to those proposed last week by
J. Ogden Armour, the companies to take back only enough
men to fill vacancies.-V. 79, p. 906, 685.

United Shoe Machinery Co.—New S'ecrefary.—Lewis H.
Baker has been elected Secretary.—V. 78, p. 2439.

United States Realty & Improvement Co.—Deposits.—
The time for the deposit of stock of the United States Realty
& Construction Co. in exchange for the stock and bonds of
the United States Realty & Improvement Co. per plan in
V. 78, p. 217, expired on Sept, 1. About 97 per cent of
the stock of the old company was deposited. (Compare V,
79, p. 217).

Strjfte.—While the strike has not been called off, the posi-
tion of the employers is improving, and the men are evincing
increased anxiety to effect a settlement. William K. Nason,
the new President of the Building Trades Alliance, says:

All tbe indlvldaal assoolations of employers affeoted bv the strikes
and look-outs have aereea to meet representatives of the Indlvldaall
noione exoept the Electrloal Contractors' Assoolatloa. We expeot
that in a week some of the looked-oat anions will be at work.—V. 79,
p. 791, 738.

United States Shipbaildlng Co.—Sale of Propfrties.—In
accordance with the reorganization plan (V. 78, p. 587), the
$15,000,000 stock of the Bethlehem Steel Co. was bid in at
foreclosure sale on Sept. 1 by the Standard Trust Co. for
$7,500,000 -the upset price. Similarly, on Sept. 8 William
Nelson Cromwell, representing the reorganization commit-
tee, bid in, also at the upset price, the plants and personal
property of the Crescent Shipbuilding Co. and S. L. Moore &
Sons Co. See V. 79, p. 159, 738.

United States Steel Corporation.—iZeducfton in Steel
Prtces.-The steel plate and beam associations at their meet-
ings in Jersey City on Tuesday agreei to a reduction in the
prices of plates and structural steel of $4 a ton, or from l'60c.,

base, to l'40c., base., f. o. b. Pittsburgh, except on plates 24
inches and narrower, which are reduced to 1 -SOc. base, or a
cut of $6 a ton. The National Tube Co. has also sent out
notices of a reduction in the price of merchant pipe and
tubes of $1 50 a ton or more, depending on sizes. 'The ex-
pected change in the list price of steel billets has not been
made, but merely, it appears, because the billet association
has come to have little more than a nominal existence. Steel
billets are being sold at Pittsburgh at $19 to $20 per ton f. o. b,

mill, contrasting with a scheduled price of $23 in August
last and $27 in September, T903 (compare V. 79, p. 788).

It is understood that the Lackawanna Steel Co., which is

rolling shapes and rails and will soon make plates, intends
to act in harmony with the members of the steel associa-
tions in the matter of prices.—V. 79, p. 906, 791.

White Moantain Paper Co.—SoW.—At the foreclosure
sale on Thursday the property was bid in by James R.
Burnett representing the reorganization committee at $2,500,-
000 for the real estate and $150,000 for the personal property.
The new company, it is said, will te formed under the laws
of Maine and be known as the Eastern Paper Co. Compare
reorganization plan in V. 78, p. 1913 —V. 79, p. 275.

—The American Trust & Savings Bank of Chicago haa
Issued its September- October circular, offering an excellent
line of municipal, railroad and miscellaneous bonds consisting
of blocks ranging from $2,000 to $115,000, in amounts to
suit cnetomer<s. The municipal bonds are chiefly city of
Chicago and Cook County, III. , issues. The railroad bonds
belong to thirty-nine distinct loans, and they are offered at
prices to yield th^ investor from 3^ per cent to 4-85 p. c. on
the investment. The "miscellaneous" or "corporation" bonds
yield as high as 6 per cent on the purchase price. This bank
does not sell bonds on commission and offers only those
bonds purchased "primarily for the investment of Its own
funds."

—The attention of investors is called to the advertisement
in another column of E. H. Gay & Co. offering City of

Ottawa 4 per cent bonds and City of Toronto 914 P«r cent
bonds. Fall^lparticulars may be had upon application.

— Business curds of the principal firms dealing in cotton
will be found on pages xvil, xvlil, xlx and xx of this Issue,
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cpoxts iXnA documents.

CHICAGO & NORTH WESTERN RAILWAY COMPANY.

FORTY-FIFTH ANNUAL REPORT—FOR THE FI80AL YEAR ENDING JUNE 30, 1904.

The fiscal year of the Company havine; been changed by
|

the Board of Directors to closs on June 30th instead of May
;31at. as explained in the circular of the President to the

Stockholders dated January 2nd, 1904, this report is made to

include the thirteen months from the end of the previous

fiscal year (May 31, 1903,) to the end of the new fiscal year
June 30, 1904), the results for the intervening month (June,

1903,) being shown separately herein.

DETAILS OF INCOME ACCOUNT FOR THE TWELVE M0NTH8
ENDING JUNE 30, 1904.

Average number of mllea operated for twelve months, 7,403 "O?.

Gross Earnings foe Twelve Months -
From Passengers $13,027,70«? 46
From Freight 37,254,538 8^
From Express, Mall and Miscellaneous.. 3,052,386 52

Total Gross Earnings for twelve months $53,334,633 86
OPERAxrNQ Expenses and Taxes for Twelve Months—

Operat'ng Expenses (6635iqo per cent of
Gross Earnings) ....$35,38f>,303 96

Taxes 1,837,805 33

37,227,109 29

5,174,924 00

Net Earnings for twelve months 1^16,107,524 57
Other Charges for Twklve Months—

Interest on Bonds andinterpst (Including
a full year's Interest on Fremont, Elk-
hom & Missouri Valley Kailroafl Bd«.. $7,035,718 26
(Note—Net amount after making the
usual deductions for dividends re-
ceived on C. St. P. M. & O. Ry. pre-
ferred and common stock.)

Sinking Funds 225,500 00
7,261,218 26

$8,846,306 31
Add Income from Investments 553.435 00

Net income for twelve months $9,399,741 31
Dividends, viz.: 8% on Preferred Stock and 7% on
Common Stock (inf^ludtng a full year's dividend on
the increase In Capital Stock, as against a half-year's
dividend for the preceding year).,

Suiplus Net Income for the fiscal year ending June
30,1904 . $4,224,81731

Add Amount to Credit of Income Account for the
Month of Junk, 1903, being the intervening month
between the close of the old fiscal year (May 31,
1903) and thft openlngof the new fiscal year (July 1,
1903), for particulars see pamphlet report 871.367 53
Surplus Net Income for the thirteen months ending
June 30,1904 $5,096,184 84

Less Amount of Expenditures for Construction. Im-
provements and Permanent Additions to the Prop-
erty deducted from the Surplus Net Income for the
thirteen months ending June 30, 1904, by authority
of the Board of Directors 4,000,000 00

Balance income for the thirteen months ending Jnne
30,1904 $1,096,184 84

Balance to Credit of Income Account May 31, 1903 ... 9.901.098 01
Balance to Credit of Income Account, June 30, 1904...$10,997,282 85

For purposes of comparison throughout this report, the
results for the new fiscal year ending June 80th, 1904, are
compared with the corresponding twelve months ending
June 30th, 1903. On this basis comparisons for the twelve
months ending June 30, 1904, are as follows:

Passenger Earnings Increased $861^,711 46
Freight Earnings Increased. 1,443,531 14
Express, Mall and Miscellaneous Earn-
ings increased 386,249 43

Increase in Earnings $2,695,492 03
OperatiuK Expenses increased $3,374,125 96
Taxes Increased 1.310 71

Increase In Operating Expenses and Taxes 3,375,436 67

Decrease in Net Earnings $679,944 64

The total increase in Operating Expenses is distributed as
follows

:

For Maintenance of Way and Structures 25-76 per cent.
For Maintenance of Equipment. 9'H "
For Conducting Transportation, viz.

—

Fuel for Locomotives 28'79 per cent.
Wages .- 22-91
Supplies and Mlscellaneons Expenses. 8*02 "

59*72 **

For General Expenses 5*41 "

100-00
MILES OF RAILROAD.

The total number of miles of railroad owned
June 30, 1904, was 7
In addition to which the company operated

:

Under Lease—
St. Paul Eastern Grand Trunk Railway (CUntonvllle,
Wis., to Oconto, Wis., and branches). .60-02

DePue Ladd & Eastern Railway (Ladd, 111., to Seaton-
vlUe, lU.) 3 25

Miles.

,810-25

Under Trackage Rights-
Peoria & Pekln Union Ry. (In the city of Peoria, 111.) 202
Indiana Illinois & Iowa RR. (Churchill, 111., to Ladd. Ill ).. 2-80
Union Pacitlo Railroad (Broadway Station, Council

Bluffs, Iowa, to South Omaha, Neb ) 8-73
Chicago St. Paul Minneapolis & Omaha Railway (Blalt»
Neb., to Omaha, Neb.). 2470

6327

38-25

The above mileage is located as follow.s:

Miles. MUet.
In Illinois 68502 In South Dakota 94S-36
In Wisconsin 1.778 65 In North Dakota 1428
In Michigan 62119 In Ncbrack a 1,102-27
In Iowa 1,581-24 In Wyoming 13016
In Minnesota 65030'

7,411-77

The Company had in operation June 30, 1904, in addition
to the above, 84346 miles of second, third and fourth main
track and 2,592-97 miles of sidmgs and yard tracks, making
a total mileage of all tracks, both owned and operated, of
10,848-20 miles.
The usual tables, showing the increase in mileage oper-

ated during the fiscal year and the mileage of the road classi-

fied by divisions, may be found elsewhere in this report.

CAPITAL STOCK.

The Company's authorized capital stock is One Hundred
Million Dollars ($100,000,000), of which the following has been
issued to June 30, 1904 :

Preferred Slock and Scrip, outstanding.. $22,395,120 00
Preferred Stock and Scrip, owned by the
Company 3,834 56

Total Preferred Stock and Scrip.
Common Stock and Scrip, outstanding..$48,336,062 92
Common Stock and Scrip, owned by the
Company 2,338,413 05

$22,398,954 56

Total Common Stock and Scrip. 50,674,475 97

Total Capital Stock and Scrip June 30, 1904 $73,073,430 53

During the thirteen months ending June 30, 1904, $15,100 00
Common Stock Scrip was converted into Common Stock

;

there was also an increase of $4,725 00 in the amount of Com-
mon Stock and Common Stock Scrip owned by the Company,
and a corresponding decrease in the amount of such stock
and scrip outstanding. There was no change in the Preferred
Stock or Preferred stock Scrip.

FUNDED DEBT.

The Funded Debt of the Company shows changes during
the thirteen months ending June 30, 1904, as follows :

Bonds Retired.
Bonds Retired with Sinking Fund Payments :

C. & N. W. Ry. 6% Sinking Fund Bonds of
1879 $122,000 00

C. & N. W. Ry. 5% Sinking Fund Bonds of
1879 147,000 00

#269,000 00
Bonds Issued.

C. & N. W. By.3i296 General Mortgage Gold Bonds of 1987
Issued In exchange for Bonds retired as above $269,000 00

In addition to the above changes in the funded debt, the
Company purchased and retired $89,700 00 Sioux City & Pac-
ific RR. 7 per cent Preferred Stock, stcured by mortgage.
The annual saving in Interest on account of the above

transactions in bonds amounts to $11,534 00.

TREASURY BONDS.

At the close of the last fiscal year. May 31, 1903, the
amount of the Company's Bonds in its treasury was.. $4,649,000 00

This amount has been Increased during the thirteen
months ending June 30, 1904, as follows :

O. & N Ry. 3i« per cent General Mortgage Gold Bonds
of 1987, received In exchange for C. AN. W. Ry. Sink-
ing Fund Bonds of 1879, drawn for redemption, viz.:

six drawn January 31, 1903, and one hundred thirty-
three January 30, 1904 139,000 00

$4,788,000 00
The Bonds ou hand have been decreased by those sold

to the trustee of Sinking Funds, as follows

:

C. & N. W. Ry. 31.2 per cent General Mortgage Gold
Bondsof 1987 121,000 00

Total number of miles operated June 30, 1904 7,411-77

Leaving In the treasury June 30, 1904 $4,667,000 00

Net Increase in Treasury Bonds $18,000 00

PASSENGER TRAFFIC.

The details of Passpnger Earnings and Traffic for the
twelve months ending June 30, 1904, compared with the
preceding twelve months, were as follows:

. Inc. or Dee. .

1903. 1904. Amount. Per OenL
Passenger Earn.— $ $ $

From First-class
Passengers 8.544,979 74 9,293,058 18 748,078 44 8-75 Inc.

From Emigrant
Passengers 78,08187 70,474 73 7,607 14 9-74 Dec.

From Round
Trip and Ex-
cursion P a s -

sengers .... 1,883,785 07 1,905,616 46 21,83139 116 Inc.
From Commuta-
tion Passeng'rs 1,591,11296 1,688,266 23 97,163 27 6-11 Inc.

From Parlor Car
Fares 64,037 36 70,292 86 6,255 50 9-77 Inc.

Totals 12,161,997 00 13,027,708 46 865,71146 712 Inc.
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PA8SBNGEBS CARKIED— 1903.
First Class 7,912,805
EmiKrant 15,880
Bound Trip and Exoursiop 2,101,849
commutation 10,228,019

1904
8.6-1,557

13.147
1,851,478

10,9b9,130

Percentage of
Inc. or Dec.

8-20 Inc.
17-21 Dec.
11 91 Deo,
7-25 Inc.

21,395,312Totals 20,258,553

Total Number of Passengers
Carried One Mile .602,794,276 645,075,111

Average Fare Paid by Each
Passenger 60 cents

Average Rat© Paid per Passen-
gerperMile 2-02 cents

Average Distance Traveled by
Eaoli Passenger 29'76 miles

Total Mileage oil Passenger
Trains 14,508,314

Average Approximate Earnings
per Mile Run by Passenger
Trains $101

61 cents

202 cents

30'15 miles

14,998,890

5-61 Inc.

7-01 Inc.

1-67 Inc.

131 Inc.

3'38 Inc.

$1 06 4-95 Inc.

FREIGHT TRAFFIC.
The details of Freight Traffic for the twelve months end-

ing June 30, 1904, compared with the preceding twelve
months, were as follows:

1903. 1904. Amount. Per CI.

Freight Eariiing8..$35,811,007 74 $37,254,538 88 $1,443,531 14 403

1903.
Tons of Freight Carried 30,498,440
Tons of Freight Carried One
Mile 4,042,788,811

Average Earnings Received
per Ton $117

Average Earnings Received
per Ton per Mile -89 of a cent.

Average Distance Each Ton
was Hauled 132*56 miles.

Total Mileage of Fr'ght Trains 17,531,086
Average Number of Tons of
Revenue Freight Carried per
Train per Mile Run

Average Number of Tons of
Revenue Freight Carried per
Loaled Car per Mile Run...

Average Approximate Earn-
ings per Mile Run by Freight
Trains

Fercenlage of
1904. Inc. or Dec.

28,128,810 7-77 Dec.

4,066,140,935 -58 Inc.

$1 32 1282 Inc.

•92 of a cent. 337 Inc.

144*55 miles.
18,106,231

904 Inc.
3 28 Inc.

23061

1297

$2 05

224-57 2-62 Dec.

1304 -54 Inc.

$2 07 -98 Inc.

MAINTENANCE OF WAY AND STRUCTURES.
The total Operating Expenses of the Company for the

twelve months ending June 30, 1904, were $35,389,303 96; of
this amount $7,166,30S 14, or 20*25 per cent, was for expendi-
tures pertaining to the Maintenance of Way and Structures.
Included in these expenditures is the cost of 58,530
tons of steel rails, the greater portion of which was laid in

replacement of rails of lighter weight in 445*81 miles of
track; also the cost of laying 2,333,616 new ties.

The expenditures for Maintenance of Way and Structures
also include a large portion of the cost of ballasting 14*67

miles of track with crushed stone, 203*11 miles with gravel,
and 78*08 miles with cinders and slag; the erection in place
of wooden structures, of 62 new steel bridges on masonry,
and 13 on pile supports, aggregating 3,496 feet in length, and
containing 2,524 tons of bridge metal; and the replacement
of other wooden structures with masonry arch and box cul-

verts and cast-iron pipes, the openings being filled with
earth. The wooden structures replaced by permanent work
aggregate 11,246 feet in length.
The details of the expenditures on account of Maintenance

of Way and Structures for the 12 months ending June 30,

1904, compared with the preceding 12 months, were as
follows-
Rails Laidin Reneneale— 1903. 1904. Inc. or Dee.

New steel rails laid 47,220 tons 27,486 tons D. 19,734 tons
Usable rails laid 15,531 " 26,044 " I. 10,513 '*

Total tons laid 62,751 "
Tiet Laid in Hentwals—

Number 1,534,877
Cost of Rails— $

New steel rails 1,326,646 29
Usable rails 414,397 03

83,530 "

2,333.616
$

776,348 12
658,9 Si 7.}

D. 9,221

I. 798,739
$

550.298 17
244,584 70

1,741,043 32 1,435,329 85
Leas, Value of old rails. ...1,348,336 17 931,626 60

Net Charge 392,707 1.5

Cost of Ties 606,010 17
Track Labor 2,872,812 05
Miscellaneous Track Ma-
terial 477,359 51

Total Charges for Road-
way and Track 4
Other Items Account
Maintenance of Way
and Slrueitires toere at
follows—

Repairs of Interlocking
Plants

Repairs of Block Signals.

.

Renewals and Repairs of
Bridges aild Cuiverts . .

.

Renewal" and Repairs of
Buildings

Renewals and Repairs of
Dock and Wha^v^s

Repairs of Fences, Road
Crossings and Signs

Superintendence
Sundry Miscellaneous
Charges

503,703 25
9*?9,245 73

2,993,339 23

D. 305,713 47
D. 416,709 57

I. 110,996 10
I. 38:!. 235 56
L li;0,527 18

677,467 7(5 I. 200,108 25

348,888 88 5,163,755 97 L 814,867 09

4,507 50
10,606 70

23,443 to

72,203 47

15,790 73

2,832 38
50,526 25

18,771 40

:!8.062 91
59,674 32

42,.570 41
70,28102

I
I

698,133 25 721,576 65 I.

654,453 34 682,249 87 D

35,033 51 50,824 24 I

195,4 82 07
176,817 57

198,314 45
227.343 82

I

I

90,620 31 109,391 71 I

Total Charees Account of
Maintenance of Way and
Structures 6,297,166 16 7,166,308 14 1.869,14198

The above increase in the expenditures for maintenance
of Way and Structures amounts to 25 76 per cent of the
total increase in Operating Expenses for the year.

MAINTENANCE OF EQUIPMENT.

The expenditures for Maintenance of Equipment for the
twelve months ending June 30, 1904, Included the cost of
new equipment purchased for replacements and charged to

Operating expenses, as follows

:

Passengek Cars—
1 Mall Car
Fkeight Cars—

500 Box Freight Cars $366,835 69
37s Gonaola Cars 247,648 32
500 Flat Cars. 239,781 63—
300 Ore Cars 207,218 29

$7,035 50

1,061,483 93

Total Cost $1,068,519 43

The details of the expenditures on account of Maintenance
of Equipment for the twelve months ending June 30, 1904»

compared with the preceding twelve months, were as fol-

lows:
1903. 1904. Inc. or Dec

.

New Locomotives Purchased
for Replacements 100,337 77

General Repairs of Locomo-
tives 1,861.00109

D. 100,337 77

2,046,429 67 /. 185,428 58

1.961,338 86
Less amount received from
old Locomotives sold 30,000 00

2,046,429 67

3,000 00

/. 85,090 81

X>. 27,000 00

2,043,429 67 /. 112,090 81

7,035 50

440,036 40

D. 89,943 26

D. 97,069 24

447,071 90 D. 187,013 50

1,061,483 93 I. 170,560 52

1,379,601 12 7. 198,191 27

Net Charge for Locomo-
tives 1,931,338 86

New Passenger Cars Pur-
chased for Replacements. 96,978 76

General Repairs of Passen-
ger Cars 537,105 64

Total for Passenger Cars 634,084 40
New Freight Cars Acquired
for Replacements 890,923 41

General Repairs of Freight
and Work Cars 1,181,409 85

Total for Freight and
Work Cars 2,072,333 26

Total replacements, re-
newals and repairs of
Car Equipment .... 2,706,417 66

Other Jixpenses Account
Maintenaiiee of Equip-
ment were as follow*—

Repairs of Shop Machinery
and Tools... 153,44174

Supeintendence 180,999 47
Sundry Miscellaneous
Charges 230,309 65

Total charges account Main-
tenance of Equipment 5,202,507 38 5,609,734 16 7.307,226 78

The above increase in the expenditures for Maintenance of
Equipment amounts to 9-11 per cent of the total increase in

Operating Expenses for the year.

CONSTRUCTION.
The construction charges for the thirteen months ending

June 30, 1904, were as follows :

On Account of Additional Main Tracks, viz.:

MUes.
Second Track through City of Green
Bay, wis 2*12

Third Track. Milwaukee to Lake
Shore Junction, Wis 3*47

Third and Fourth Tracks, Mayfair to
Lake Bluff, 111 22*22

2,441,085 05

2,888,156 95

149,165 65
153,023 14

7. 368,751 79

I. 181,739 29

D. 4,276 09
D. 27,976 83

275,958 75 7. 45,649 10

$23,369 18

20,441 99

988,956 28

On Account of Elevating Tracks in
THE City of Ohicago, viz.:

Mayfair Cut-Off, North Avenue to North
Fortieth Avenue $184,420 73

Ada Street to Kedzle Avenue 20,839 03

$1,032,767 45

205,259 76
On Account of Depressing Tracks in
the City of Milwaukee, viz.:

From a point 1,180 feet south of La Fayette Place to the
NorthLlmltof City 362,476 14

Sundry Construction:
Real Estate. Right of Way and Additional
Depot and Yard Grounds $815,561 47

Buildings. Furniture and Fixtures 636,315 77
Docks and Wharves 60,364 06
Shop Machinery and Tools 66,314 28
Permanent Bridges (cost of new over old) . . . 509,67u eO
New Tracks laid as Sidings and Spurs to
Industries (84 07 mlleo) 764,265 41

Miscellaneous Construction, Including
Fences, Road Crossings, Int>-rlooking
Switches, Block S'gr< ala and other items. . . 538,518 99

Balance Cost, Verdigre Extension 34,794 33
Extension, Elderon to Rosbolt, Wis., (11*62
miles) 120,491 63

3,646,290 54
Additional Equipment :

72 Locomotives, 2 Buffet Smoking and Baggage Cars,
8 Baggai^e Cars, 7 Mail Care, 542 Box Fieight Cars,
25 Furniture Oars and 21 Refrigerator Oars 1,677,319^

$6,824,119 06
Of the foregoing there was charged against the Surplus
Not Income for the thirteen months ending June 30,
1904 4,000,000 00

$2,824,119 06
Account Cost of Sioux rirr A Pacific Railroad „?2'Z*.'V k2
Cost OF Chicago Iowa & Dakota Railway 210,941 37

Net Charge to "CoKt of Property" for Oonstmotlon
for the thirteen months $3,124,760 6S
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TRACK ELEVATION IN THE C7ITY OF CHICAGO.
Tlio elevation of the May fair Cut-Off between Chicago and

Milwaukee avenues, ref.rre<l to in the last Annual Hnport,
is beinf; completed by the elevation of the section between
Chicago Avenue and North Avenue, which will be fiDished
this year, together with the necessary elevation of the Wis-
consin Division Freight Yard at West Fortieth Street and
the Belt Line I'ransfer Yard at Division Street, with both of
which the Cut-Off connects.
The work of elevating the Galena Division main tracks in

Kinzie stre'et, from Ada Street to Kedzie Avenue, a dis-

tance of 2 4 miles, has been commenced, and will, when
compleied, give a much needed four track system from
Chicago shops (West Fortieth Stieet) to Ada Street, and a
three track system from Ada Street to the junction of the
Galena and Wisconsin Divisions just west of the Wells
Street Passenger btation. The completion of this elevation
wi 1 also eliminate several of the important street grade
crossings of this company's tracks in the City of ( hicago,
and will do away with the maintenance of two viaducts,
which are to be taken down. This work will make the
elevation of the Galena Division tracks continuous from Ada
Street to West Forty-sixth Street, a distance of 4-8 miles,
and through Western Avenue Yard, where the east end of
the former elevation terminated, the freight tracks in this
yard having been partially elevated in anticipation of the
present work. The yard at Ada Street for the storage and
care of passenger equipment is abandoned, and the business
is transferred to the new coach yard near Western Avenue,
the completion of which for this purpose was noted in the
last Annul Report.

TRACK ELEVATION IN THE CITY OF MILWAUKEE.
An agreement for the elevation of 1*6 miles of the Madison

Division in Milwaukee has been entered into, the work to be
commenced when the city shall have completed certain ar-
rangements with the Government for the change in the
channel of the Kinnickii nic River.
Preparatory to the execution of this elevation, the com-

pany has purchased a strip of land adjoining its right of way,
and extending to the river dock line from Lincoln Avenue
southward, a distance of 1,742 feet, on which to construct a
freight station and team yard to serve this section of the city.

TRACK DEPRESSION IN THE CITY OF MILWAUKEE.
Under an agreement with the City of Milwaukee this Com-

pany last year commenced the depression of its tracks in the
Eighteenth Ward, from a point south of La Payette Place to
a point north of Folsom Place, a distance of 2'08 miles, the
maximum depression being nineteen feet below the original
level at North Avenue.
This work will, by the construction of viaducts, eliminate

eight grade crossings of streets, on two of which there is a
heavy electric street-car traffic. The crossings of three other
streets included in this territory are vacated. In connection
with this work there is under construction a third track,
which will extend from the Wisconsin Street Depot, Milwau-
kee, through the depression to Lake Shore Junction, where
the Ashland Division joins the Wisconsin Division, a dis-
tance of 3*47 miles. Both of these pieces of work will be
completed this year and will relieve the Company of the dif-
ficulties heretofore experienced in entering and leaving the
city on the north.

NEW RAILWAYS AND EXTENSIONS.
The congestion caused by the freight and passenger traffic

in the suburban district from Evanston to Lake Forest has
for some time indicated the necessity for third and fourth
tracks for economical operation. A careful investigation of
the problem developed the fact that these tracks could be con-
structed on an independent line in the Skokie Valley and loca-
ted from two to three miles west of the main line, with its pop-
ulous suburbs, thus avoiding the delays and dangers incident
to the operation of trainson adjoining tracks while suburban
trains were receiving and discharging passengers, and also
the risks incident to the numerous grade crossings in these
suburbs, which would be multiplied by the additional
tracks. The third and fourth tracks were ther- fore con-
structed from a point on the Mayfair-Evanston Cut-off just
north of the crossing of the north branch of the Chicago
River to a junction with the main line of the Milwaukee
Division at Lake Bluff, a distance of 22-33 miles. The line
is very nearly straight and has a maximum grade of 15'8
feet per mile. The new tracks are laid with 90-lb. standard
rail and are full gravel ballasted. There are three passing
track stations, one of which has a frame depot and siding to
serve the town of Niles Center. The junctions of this line
at both ends are controlled by Taylor electric interlocking
plants, which, with the intermediate stations, serve as block
towers for the telegraph blocking of trains. Since these
tracks have been in operation the economy and relief have
been marked and will be greater in the luture.
A second main track has been laid through the City of

Green Bay, be.' inning at Dousman Street, and extending
southward to the junction of the Eldred lumber yard spur,
a distance of 21vj miles.
The branch line from Eland Junction to Elderon has been

extended from the latter point to Rosholt, a distance of
11'6'iJ miles.
The Chicago Iowa & Dakota Railway, extending from

Eldora Junction, Iowa, to Alden, Iowa, a distance of 26'40
miles, was acquired by purchase during the year, and is now
a part of the Company's Northern Iowa Division.

SUNDRY OONHTRUCTION.
At Lake Bluff, Illinois, a brick passenger station has beea

constructed.
At Fremont, Nebraska, a brick passenger station has been

erected for joint use with the Union Pacific Railroad.
At Wood Street Station, Chicago, a two-story brick ad-

dition has been made to the freight liouse for office pur-
poses.
At Watertown, Wisconsin, a large frame passenger station

and a separate freight house have been erected.
At Norfolk Junction, Nebraska, division and shop facili-

ties for the joint use of this Company and the Chicago St.
Paul Minneapolis & Omaha Railway have been constructed as
follows :

16-StalI Brick Engine House, with 70 foot steel turn-table and double
masonry otnder pit.

Brlok additionH to engine house, 50 feet by 115 feet, for machine and
blaoksuiith shops, and 25 feet by 56 feet for storehouse and engine-
men's quarters.

Modern mechanically operated coaling and coal storage
stations have been erected at the following points on the
road, to decrease the cost of handling coal, and to store it

when opportunity offers for consumption durmg the times
of heavy traffic: at West Chicago, Ills.; at Scribner, Nor-
folk Junction, Oakdale, Inman, Long Pine, Valentine, Cody,
Gordon and Chadron, Neb.; and at Buffalo Gap, Rapid City
and Whitewood, South Dakota.
At Escanaba, Mich., the breakwater and the dredging of

the south slip for the new ore dock have been completed.
A modern timber-preserving plant for the treatment of

track ties by the zinc tannin process has been completed
and fully equipped at Esoanaba, Mich., this lo.cation being
convenient to the sources of supply. It has a capacity for
the treatment of one million ties per year, and is provided
with all the necessary storage and working tracks required
for economical operation. The increasing price of track
ties, together with their comparatively short life, has made
this investment a necessity.
Additional plants for treatment of water for locomotive

use have been constructed at Missouri Valley, Iowa, and
Spring Valley, Ills., and are in satisfactory operation.
At Lake Bluff, Ills., under an agreement with the village

authorities, a subway is being constructed for street traffic

just south of the Company's new passenger station, which
will dispense with a grade crossing with hea^'y travel near
that point. The grade crossing will be vacated and aban-
boned this year upon the completion of the subway. This
subway will enable passengers to go to and from the plat-
forms adjoining the four tracks at this station without cross-
ing any of them at grade.
Near Johnstown, Nebraska, the necessity for reconstruction

of the long and high bridge over Plum Creek admitted of the
economical straightening of the line and the substitution of
a substantial 32-foot masonry arch for the temporary bridge
which has served up to this time. This work will be com-
pleted this year.
During the period covered by this report, 84-07 miles of

sidings and yard tracks were added to serve industries and
develop traffic. This includes the construction of logging
spurs on the Ashland Division from Stella Junction to Hiles
Mill, a distance of 9-14 miles, and on the Peninsular Division
from Beaver northwest 9'47 mdes; the construction of a new
freight yard with 7*5 miles of track nt Norfolk Junction on
the Nebraska & Wyoming Divison; together with other
numerous additions and changes in yard-track facilities at
various points for the more expeditious and economical
handling of business.

LANDS. ]

The report of the Land Commissioner for the thirteen
months ending June 30, 1904, gives the transactions of the
Land Department for that period. From this it appears that
the total quantity of the Company's land sold amounted to
72,254'35 acres and 1,837 town lots, the total ( onsideration
received, payable in cash and in time instalments, being
$1,192,511 52. The acreage sold from the respective grants
was as follows:

A veragt
Acre*. Consideration, per a err.

Minnesota Grant 4100 $2,779 25 $6779-
Michigan Grant..... 26,382 95 280,660 06 10 64
Wisconsin Grant . : 45,670-10 570,774 39 12 50
Ashland Division Lands 16000 575 00 3 59

72,254-35 $854,788 70
Town Lots sold, nuniberl,837 180,076 42
Miscellaneous 157.646 40

$1,192,511 62

The gross cash receipts from land grants and town lots

deferred payments, interest on deferred paymt-nts, trespasses
and stum page, were $1,131,097 73. The net cash receipts

(being the amount after deducting expenses of opera ion
and the cost of lands pui chased for town sites) were
$1,030,113 61. The receipts from miscellaneous sources
amounted to $144,652 86.

The total acres remaining in the several grants June 30,

19 '4, amounted to 496,253-20 acres, of which 107,525 36 acres
were under contract for sale, leaving 388,727 84 acres
unsold.

Appended her^-to may be found statements, accounts and
statis'lcs relating to the business of the fiscal year, and the
condition of the Company's affairs on June 30, 1904.

MARVIN HUGHITT, Pnsident.
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NORFOLK & WESTERN RAILWAY COMPANY.

EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1904.

Philadelphia, August 31st, 1904,
To the Stockholders of the Norfolit & Wentern Railway

Company :

The Board ( f Directors submits the following report of the
orerations of your property for the year ending June 30th,
1904:

MILE3 OF ROAD OPERATED.
T-he length of line in operation at the close of the fiscal

year was 1,769'13 miles, as follows:
Branches. Main Line.

Lambeet's Point, Norfolk, to Columbus,
Ohio 703-76Mile3.
Branolies 124"19 Miles.

Lynchborg TO Durham 11543 "
Branches 3-48 "

Roanoke TO Haqeestown 23811 "
Branches 12'41 "

Roanoke TO Winston Salem 121*30 "
Branches -20 "

Radford Junction to Bristol 110*75 "
Branches 12*59 "

North Carolina Junction to Fries 4349 "
branches 44*91 "

Graham to Norton 100*40 "
Branches 9*76 "

Portsmouth Junction to Cincinnati and
ivorydalk 105*92 "
Branches 18*92 "

Columbus Connecting & Terminal RR.. 3*51 "

226*46 1,542-67
Branches 226*46

Total 1,76913

Second Track-
Lambert's Point to Norfolk 4,10 Miles.
Norfolk & Southb-kn Junction 1*78 "
Lynchborg Island Yard 1*04 "

iRONViLLE TO Radford 57*89 "
Walton TO Lurich ^8ECTIONS) 10 92 "
LuRicii TO Vivian 5103 "

Hatfield TO NAUGATUCK (Sections) 11*40 "
SCIOTOVILLE TO DaVIS 11*63 "

Total second track 149*79 Miles.
Sidings 65212 "

The increase in mileage during the year is as follows:
Branches A7 37 Miles.
Second Track 2449 "
Sidings 66*56 "

The averaf<e mileage operated during the year was 1,723,
as against 1,713 during the preceding year.

GENERAL INCOME ACCOUNT.
Fob the Year Ending June 30th, 1904, and Comparison with

Previous Year.
Eabninos— 1904 1903. Tne.orDec.

From Passengers $3,150 859 30 $2,841,49123 7. $309,368 07
From Freight 18,894.94110 17,676,348 57 7.1,218,5^2 53
From Mail 22*2,978 48 217,693 62 7.5.284 86
FromExpress 310,040 4tf 247,026 23 7.63,01423
From Miscellaneous... 222,17173 178,115 61 7.44,058 12

Total earnings $22,800,991 07 $21,160,675 26 7. $1,640,315 81
Expenses—

Maintenance of Way
and Structures. $2,860,055 60

Maintenance of Equip-
ment 3,532,58 18

Conducting Transp'u . 6,853,962 92
General Expenses, In-
oludlngTaxes 967,653 01

2,754,199 70 I. $105,855 90

3,041,414 42
6,014.488 10

7. 490,643 76
7. 839,494 82

887,347 93 7. 80,305 08

Operat'g Expen8es.$14,213,729 71 $12,697,430 15 7. $1,516,299 56
Net Earnings from
Operations $8,587,26136 $8,463,24511 7. $124,016 25

To which add—
Int. and Dividends... 65,218 11 148,258 76 D. 83,040 65

Total Income $8,652,479 47 18,611,503 87
From which deduct

Int. on Fun ed Debt. $2,603,5 28 $2,435,690 00
Int. on Equipment
Trust Obligations.. 156.838 89 135.625 00

Interest. Discount &
Exchange 72,777 78

7. $40,975 00

7. $167,820 28

7. 21,263 89

7. 72.777 78

$2,833,176 95 $2,571,315 00 I. $261,881 95
Netlncome $5,819,3j252 $6,040,188 87 7>. $220,886 35

From this net Income for the yearendlngJune 30, 1904.. $5,819,302 52
The following amounts have been deducted:

Payment to tl e Pocahontas Coal & Coke
Co. OD account of detlcienoy of interest,
Norfolk & West.- Pocahontas Joint B'ds $295,594 56

AdJUHtmnnt for Increase In taxes ace ued;
advances to subsidiary companies, etc. 145,389 20

Dividends-
On adjustment preferred shares:
2 per cent. Aug. 21, 1903 459,762 00
2 per cent, Feb. 19, 1904. 459,762 00

On common shares:
li.j p.c , Deo. 18, 190:{ ...$967,038 00
l>sp. c, June 17, 1904... 967,038 00

919,524 00

1,934,076 00
BiETTEBMEI>T FUND 2,000,000 00

Amount carried to credit of Profit und Loss for the year
Amount to credit of Profit and Loss June .'JO, 1903

5,294,583 76

$^24,718 76
3,000,5«7 58

Discount and commission on 8e(;uritles sold

Balance to credit of Profit and Loss June 30, 1904..

$3,525.30fl 34
303,333 33

$3,1.'>6.97:i01

The operating expenses were 63*34 per cent of the gros
earnings, as against 60 per cent for the preceding year.
Exclusive of taxes, the operating expenses were 59*97 per

cent,*r 2*23 per cent higher than for the preceding year.
The gross earnings were $'3,233 and the net earnings

$4,984 per mile of road operated.
Tiie increased ratio of operating expenses to gross earnings

is due to larger expenditures on maintenance of way and
equipment and to increased rates of wages, taxes and cost
of fuel.

CAPITAL STOCK.

The capital stock authorized and outstanding consists of

—

6^0,000 shares of common stock $6^,000.000
230,000 shares of adjustment preferred stock 23,000,000

Total .$?9,00n,000

of which there is in the treasury of the Company $11,900 of
adjustment preferred stock and $1,530,800 of common stock.

FUNDED DEBT.

The aggregate funded debt outstanding on June 30th»
1904, was $59 599,500, of which $16,000 is held in the treasury
of the Company. The increase of $3,500,000 is represented
by $1,500,000 of First Consolidated Mortgage bonds received
from the Trtistees of the mortgage under section 4, Article I.,

and by $2,000,0 First Consolidated Mortgage bonds under
section 5. Article I. (including $1,000,000 available July ist,

19U4). Of the First Consolidated Mortgage bonds m the
treasury, $1,750 were used to acquire securities of the old
Company.
The proceeds of the $3,500,000 of bonds sold were applied

to partly reimburse the Company for capital expenditures
previously made.
The total provision made for construction and improve-

ment work, and for other necessary purposes, under Article
I., sections 4 and 5 of the First Consolidated Mortgage, was
as follows:

Under Article I., section 4 $3,500,000
Under Article I., eection 5 9,690,511

Total $13,190,511

Of these bonds there have been sold

—

Under Article I., section 4 , $3,60'^,roO
Under Article 1., section 5 9,000,000

12.500,000

Leaving available on and after July 1st, 1905 $690,511

The small amount of First Consolidated Mortgage Bonds
still available for enlarging and improving your syst^^m, and
the fact that the cash requ rements for these purposes,
although largely met by appropriations of sur Ins income,
must be in part supplied through Capital obligations, led
> our Directors to recommend the creation of a new mort-
gage to secure such issues of bonds as may from time to
time be found necessary, and pursuant to resolutions adopted
by the Board at a meeting held April 27th, ) 904, a special
meeting of the shareholders was called for June 17th, 1904, to
take action thereon.

DIVISIONAL FIRST LIEN AND GENERAL MORTGAGE.
The shareholders, at the special meeting referred to,

authorized the creation of an issue of j!35, 000,1(00 bonds,
bearing ii terest at a rate not exceeding 4 per cent, matur-
ing July Ist, 1944, but subject to redemption on any first day
of January or July after January 1st, 1929, at 105 per cent.
A mortgage dated July 1st, 1904, designated the Divisional
First Lien anc^General Mortgage of your Company, was
thereupon duly executed to the Guaranty Trust Company of
New York, as Trustee. It constitutes a first lien on existing
extensions and branches of an aggregate length of 195*51

miles that are free from the lieo of the First Consolidated
Mortgage (comprising the Cincinnati Division and branches,
aggregating 131*49mlle3, the Naugatuck Branch and Kenova
and Big Sandy Railroad, aggregating 59*12 miles, and the
capital stock of the laeger & Southern Railway Company,
which owns 4*9 miles of completed railroad), and upon such
extensions and branches as may be constructed or acquired
out of the proceeds of the new bonds, and also constitutes a
lien, su' ject «o the First Consolidated Mortwage, upon the
properties covered by the latter. Of the bonds thus author-
ized $10,000,000 are to be executed immediately and placed
in the treasury of the Company.

EQUIPMENT TRUST CERTIFICATES.

In the previous annual report reference was made to the
creation of Norfolk & Western Railway Equipment Trusts,
Series "A" and Series "B." The latter series was thertin
stated as covering the lease of

3 Class "J" passenger locomotives.
45 Class "W" freight locomotives, and

500 hopper bottom gondola oars,

of the aggregate vahie of at lenst JH.ns.OfX). It was found
advisable to change the character of the ^(jnipmont in this

Series, and by a supplemental agreement dated October Ist
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1908, the following echedale of equipment was substituted
for that originally named:

3 cluHfl "J" puBseDfrer locomotives, and
71 ClaHB "W" freight loooinotlvefi,

of the aggregate value of at least $1,175,000.
The delivery of equipment covered by Series "A" was

completed during the year, and all but four of the locomo-

tives covered by Series "B" were delivered and put in
service. The Trust certificates issued by the Fidelity Trust
Company under both series, to an aggregate aniount of $2,-

000,000, were acquired by your Company and have been sold.
The following statement shows in detail the outstanding

Equipment Trust Certificates and the equipment upon
which they are secured:

STATEMENT OF EQUIPMEN«P TRUST CEBTIFICaTES JUNE 30TH, 1904.

Dale of Agreement. Series. Description of Etjuipmenl. Total Value of
Equipment.

Tr. Oertiflrates
Outitanding

June 30, 1904.

Firtl I'aytnent.
I>aU of Final

DaU. Amount. Payment.

1902

A.

B.

( 53 locomotives 1

$5,000,478 00

1,234,499 31

1,176,085 50

$3,500,000

1 ,000,000

1,000,000

Sept 1, 1905

Jan. 1, 1905

Mar. 1, 1905

$500,000

100,000

100,000

3,500 gondola cars.....
l,Oi box cars

Mar. 1, 1902 I 500 11 at oars \ Sept 1, 1911

Jan. 1, 1913Apr. 1, 1903

25 paBsengor coaches
2 baggage and mall cars

[ 4 express care

J
25 locomotives

,

i 500 Rteel cohe cars
;

74 locomotives ...... . ......June 1, 1903 Mar. 1, 1913

( 152 locomotives.... ..........

)

$7,411,062 81 $5,500,000Totals < 5,500 freight cars.... >

C 31 passenger cars )
.>«••• ••

CONSTRUCTION, EQUIPMENT AND BETTERMENTS.
The contraction in general business in the early part of the

fiscal year led to the restriction of work under construction
and betterment authorizations referred to in the preceding
report. It was, however, considered essential to push the
completion of the low-grade line between Naugatuck and
Kenova and of certain extensions, branches, second track
and other facilities, which are immediately necessary to the
development and economical operation of your system.
The expenditures upon this work during the year aggre-

gated $5,326,151 46, as follows:
Charged agst. Charged agst.

Property Betterment
Accotmt. Fund.

Real estate $10,11116 ,

Stations, buildings & shops 168,098 84 $58,527 93
Coal, water and sand sup-
ply plants 41,104 86 65,969 18

Branc ties and extensions.. 886,845 86
Second track (Including
tunneling) 1,077,696 67 173.695 66

Fencing 8,998 84
Ballasting 19,077 11
Lining tunnels 34,31170
Sidings, passing sidings
andyards 697,880 90 18.47631 716,357 21

Replacing bridges and
31,550 81 154,667 56 186,218 37

Total.
$10,111 16
226,626 77

107,074 04
886,845 86

1,251,392 33
8.998 84

19,077 11
34,311 70

trestles
Improving alignment and
grade

Sundries 14,563 12

154,667 56

49,479 47
21,096 58

49,479 47
35,659 70

$2,927,852 22 $604,300 34 $3,532,152 56
To which add:
Kenova and Big Sandy Railroad 678,291 17
NaugaDuok Branch 1,115,707 73

Total $5,326,15146
The Betterment Fund, created out of surplus income,
had to its credit June 30th, 1903 $2,697,996 40

There was credited to this Fond out of surplus income
of the year ending June 30th, 1904 2,000,000 00

$4,697 996 40
Charged against Betterment Fund during the year 6o4,300 34

Balance of Fund at close of year $4,093,696 06

The Betterment Fund constitutes a reserve of Surplus
Income against the large requirements for improvements
and betterments due to your rapidly growing business, many
of which were authorized before July 1st, 1903.
In addition to liberal expenditures for maintenance of

road and equipment, included in Operating E.\penses, the
sum of $10,bl4,485 72 has been appropriated from Surplus
Income for betterments to your property, from October,
1896, to June 80th, 1904. The expenditures capitalized
during the same period, for construction and otht-r property
accounts, including the Cincinnati Division and laeger
& Southern Railway, amounted to $19,790,698 95.

EXTENSIONS AND BRANCHES.
Kenova & Big Sandy Railroad and Nadqatuck Branch.

Pursuant to authority given at your last annual meeting,
the property of the Kenova & Big Sandy Railroad Company
has been conveyed to your Company and is now part of its
system. The low-grade line from Naugatuck to Kenova is

nearing completion. On June 30th, 1904, 3-75 miles of track
had been completed from the Kenova end and 6-75 miles
from the Naugatuck end of this line. It is expected that by
the end of 1904 'rack will be laid for the entire 59-12 miles
between Naugatuck and Kenova. The cost of this line to
June 30th, 1904, was $3,143,339 72.

Tug Fork Branch.
This branch has been extended above Gary through the

property leased by the United States Coal & Coke CompHuy
to the operation of the Page Coal & Coke Company, adding
8*15 miles to the main branch and making its total length
14'80 miles from the main line junction at Welch. The
Sand Lick Branch of Tug Fork has been extended 1-33 miles
above Gary through the property leased by the United States
Coal & Coke Company, making its total length 3 miles. A

yard has been constructed on Tug Fork Branch below Op-
eration No 1, and sidings have been constructed at all coal
and coke operations. The sidings on this branch at date of

June 30th, 1904, aggregated 15'43 miles.

Iaeqeb & Southern Railwat.

This line is operated from laeger to Ritter, 4-9 miles.
Right of way is being secured for the improvement of the
line and grade and for its extension up the Dry Fork of Tug
River to the mouth of Jacob's Fork, about 26 miles from
Iaeger,with a branch from that point to reach projected coal
and coke operations of the Berwind-White Coal Mining Com-
pany and the Farraday Coal & Coke Company. The line to
be built from Ritter to a point on your line near Pocahontas,
including the branch above referred to and including the
connecting road in the State of Virginia to be built under
the charter of the Pocahontas & Western Railroad Company,
is 56*8 miles in length.

North Carolina Extension.

Chestnut Creek Branch has been extended 2'72 miles from
Blair to Galax. The new terminus is easily accessible from
an extensive section, which is capable of large development.

Widemodth Branch.

The main Widemouth Branch has been extended 12-8 miles
to the east approach of Clark's Gap, with branches up Right
Fork, 5'07 miles, up Big Branch, 2-01 miles, and up East
Prong Branch, 1-25 miles.« The total track on Widemouth is

therefore 21 •13 miles, in addition to sidings to the various coal
operations on lands of the Pocahontas Coal & Coke Company.

Roanoke Belt Line.

Track was laid on the remaining 2*34 miles of the roadbed
of the Roanoke Belt Line, thus completing a connection
from the main line west of Roanoke to the Winston-Salem
District south of Roanoke, a total distance of 3-93 miles.

Radford Branch.
The board of directors has authorized the location and

construction of an extension of 3*6 miles from the present
terminus of the Radford Branch to a point near the junction
of the Little and New rivers. This extension follows the
line of the Radford Southern Railroad & Mining Company,
the right of way and property of which has been deeded to
your Company pursuant to action taken at your last annual
meeting. The bonds formerly secured upon the property
and owned by your Company nave been canceled and the
mortgage released.

North Fork of Elkhorn Branches.
These branches were increased by the addition of Zenith

Branch, 1 33 miles in length.

Columbus Terminal <fe Transfer Railroad Companv.
An opportunity was afforded during the year to acquire an

advantageous lease of the property of the Teaminal & Trans-
fer Railroad Company in the city of Columbus, greatlj' en-
larging your facilities at that point and enabling your linoj

to reach important manufacturing establishments. Your*
Company has the right during the life of the lease to buy
the railroad and other property with all appurtenances.!
You are asked to confirm and sanction this arrangement atj
the coming annual meeting.

MAINTENANCE OF EQUIPMENT.
During the year considerable additions were made to the!

machinery of the Roanoke Shops and charged to expenses.!
Additional tools and machinery, costing about $80,000, were!
supplied at the shops at Portsmouth, Ohio, and ihese shopS|
are now in operation and materially assist in the maint
nance of your equipment.
The condition of the Company's equipment has been main-,

tained at a high standard. The cost of maintenance waS]
$3,532,058 18, an increase over the preceding year of $490,-

643 76 or about 16 per cent. This includes $278,474 for
replacing equipment destroyed or retired from service,
and §275,000 credited to the Fund for acquiring additional
equipment.
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The cost of engine repairs during the year was $1,362,589 43'

an increase of $376,573 43 over the previous year. The
increase was mainly due to the severity of the winter of

1903-4 and to the unavoidable use of bad water, resulting

from protracted drought during the first half of the fiscal

year, and causing leaky engine flaes and fire-boxes. During
this period the time of engine runs was materially increased,

deterioration was much more rapid, and repairs were more
frequeut and costly.

The cost of engine fuel consumed during the year was
§1,276 833 35, an increase of $219,032 81 over the previous

year. The increase is mainly due to the higher price (15

cents per ton) paid for coal during nine months of the year,

and to the addition of 65 new locomotives to the equipment.
The tractive power of engines on June 30th, 1904 was

2,516,000 pounds greater than at the close of the previous year.

The following additions were made to the equipment
during the year, under equipment trusts

—

65 locomotives.
290 hopper bottom gondola cars of 80,000 pounds capacity.
38 steel coke cars of 100,000 pounds capacity.

There were also added to the equipment and charged to

operating expenses, through the Equipment Renewal Fund,
6 baegage and mall cars,
46 cabin cars,
2 steam wreck cars.

At the close of the year the equipment owned and leased

consisted of
85 passenger locomotives,

505 freight locomotives,
50 switching locomotives.

640 locomotives.
294 passenger cars,

25,499 Irelght care,
688 maintenance-of-way cars,

7 barges.

There were in the shops undergoing and awaiting repairs

at the close of the j ear 69 locomotives, or 10*8 ^er cent (7

locomotives needing only light repairs) , 23 passenger cars,

or 7'8 per cent, acd 831 freight cars, or 3'2 per cent.

MAINTENANCE OF WAY AND STRUCTURES.
The expenditure on account of Maintenance of Way and

Structures aggregated $2,860,055 60, or about |1,660 per
mile of road, as compared with $1,608 per mile of road for

the preceding year.
190*23 miles of main track vrere relaid with 85 pound and

5*23 miles with 75-pound steel rails.

29"51 miles of track were full ballasted.

New yards were constructed at East Portsmouth, Clare,

and on the Tug Fork Branch, while extensive additions were
made to the yards at Roanoke and Bluefield. Improvements
on these two yards are still in progress.
New stations were erected at Ashby, Galax, Rock and

Lockbourne. Stations were enlarged at Front Royal, Pu-
laski, Tazewell, Honaker, Coeburn, Davy, laeger and Wil-
liamson.
Shop buildings, engine house and oil house were erected

at East Portsmouth. The machine shop at Bluefield and
engine house at Island Yard were enlarged.
Agents' dwelling bouses were erected at Midvale, Max

Meadows, Grayson, Roderfield, Trace, Radnor and Bannon.
Coaling stations were erected at Merrimac, East Ports-

mouth and Afton.
Standard 50,000 gallon capacity tanks were erected at Wil-

son, Farmville, Rustburg, on Speedwell Extension, Flat Top
Yard, Rock, Alnwick, Merrimac, Hatfield, Naugatuck,
Dingess, East Portsmouth, Harden, Newport, Batavia and
Clare. A steel tank of 400,000 gallons' capacity was erected
at Bluefield.

Pumping plants of increased capacity were installed at
Dwigbt, Farmville. Island Yard, Pulaski, Graham, Morgan,
East Portsmouth, Columbus, Rarden, Newport and Clare.
Deep 8-inch wells were drilled for engine supply at Mor-

gan, Canterbury, Breeden and Wilsondale.
Filter plants for clearing water were constructed at Dry

Branch and Curve.
Standard 100-ton capacity track scales were installed at

Petersburg. Roanoke, Pulaski, Vivian, East Portsmouth and
Valley Crossing.
Interlocking and signaling apparatus were installed or im-

proved at Ironville, Riverton, Allegheny, Kelly Tank.
Ckjoper, Coaldale, Dunlow, East Portsmouth and Glen Jean.

1,047 lineal feet of wooden bridges and 80 lineal feet of light
iron bridges were replaced by masonry arch or culvert and
embankment.

1,265 lineal feet of wooden bridges and 893 line^l feet of
light iron bridges were replaced by steel structttres.

686 lineal feet of wooden trestles on branch lines were
replaced by iron structures released from main line.

207 lineal feet of steel bridge superstructure were built
where none had previously existed, for new purpoees, such
as undergrade crossings, etc.

88 lineal feet of wooden stringer bridges were filled and
abandoned by changes in channels of waterways.

110,000 lineal feet of fit 52-pound, 50 pound and 67 pound
rail were used for guard rails on important bridges.
Tunnels were lined with brick on Clinch Valley District,

as follows: Tunnel No. 25, 100 feet: Big Bull, 975 feet, and
Little Tom, lii feet. Creagan Tunnel was re-timbered
throughout on account of destruction by fire.

Eleven new and enlarged culverts were constructed on
the Shenandoah and Scioto Divisions.

TRAFFIC.

As compared with the preceding year, the revenne from
passengers increased $309,368 07, or 109 per cent, and the

revenue from freight increased $1,218,592 53, or 6'9 per cent.

The average rate per passenger per mile remained station-

ary at 2-308 cents, and the average rate per ton per mile in-

creased 0-007 cents, from 0-486 cents in 1903 to 0493 cents in

1904.

The number of passengers increased 425,391, or 13-4 per
cent, while the average haul decreased from 38-85 miles in

1903 to 37-98 miles in 1904, or 0-87 miles.

The number of tons of freight increased 11,471 tons, being
14,121,652 tons, as compared with 14,110,181 tons in the previ-

ous year; the average haul increased 13-32 miles, being ^71-27

mi'es in 1904, as compared with 257-95 miles in 1903.

The coal shipments were 6,808,624 tons, as compared with
6,244,118 tons in the previous year, an increase of 564,506
tons, or 9 per cent.

The lumber shipments also increased from 1,242,525 tons
in 1903 to 1,340,914 tons in 1904, such, increase being 98,3S9

tons, or 7 9 per cent.

The shipments of other low class commodities were affected

by the decline in the iron and steel industry; the coke ship-

ments show a nominal increase of 9,765 tons, or 0-6 per cent,

being 1,670,859 tons, as compared with 1,66 1,094 tons in the
preceding year; iron ore shipments decreased 514,846 tons, or
46-3percent, froml,lll,0e5tonsinl9i3to 596.239 in 1904;

limestone shipments decreased 195,584 tons, or 46-8 per cent,

and pig iron shipments decreased 148,172 tons, or 24-7 per
cent.
The following statement shows the passenger and freight

traflSc statistics for the years 1904 and 1903:

TRAFFIC AND MILEAGE STATISTICS.

1902 03.

3,169,574
123,124,635

71,877

38-85
$2,841,491

89 65

2-308
$3,332,631
$1,945-49

112-79

2-707

Inc. or Bee.

I. 425,391
1 13,396,930

/. 7.358

X>. 0-87
/. $303,368

/>. 2 00

/. $384,796
/. $21204

1. 2-91

/. 016

1903-04.
Passenger Traffic—

Paes'gers oaried earning revenue 3,594,965
" one mile 136,521,565

Paspengers carried one mile per
mile of road 79,235

Average distance carried per
passenger (miles) 37-98

Total passenger revenue $3,150,859
Average revenue from passen-
gers (cents) - 87-65

Average revenue per passenger
per mile (cents) 2-308

Total p a ssenger earnings .$3,717,427
Pass'ger earnings per mile of road $2,157-53
Passenger earuings per train
mile (cents) 115-70

Passenger earnings per passen-
ger per mile (cents) 2-723
Frkight Traffic—

Tons of freight carried earning
revenue 14.121,652

Tons carried one mile .3,830,794.28.5

Tons carried 1 mile per mile of road.2, v!23,328
Average distance carried per ton

(miles) 271-27
Total revenue from freight $18,894,941
Average revenue per ton of
freight (cents) 133 80

Average revenue per ton per
mile (cents) 0-493

Total freight earnings $19,083,563
Freight earnings per mile of
road (cents) 11,075-78

Freightearns. per train mile (cts.) 243-24
Freigtit earns perton per mile (cts.) 0-498
Total Traffic—

Gross earuings $22,800,991
" per mile of road . $13,233-31

" " per train mile (cents) 20618
Operating expenses:
Passenger $2,3.'i4,645

Freight $11,8.'59,084
Passenger and freight $14,213,729
Per mile of road (passenger) . . $1 ,366-60

.. ., .. .. freight. . .. *6,-82 81
" " " " pass'r and fr'ht $!i.249-41
" train mile, passenger (cts.) 73-29
" " " freight (cents).. 15116

" " pass, andfr't (cts.) 12>^ 53
" passenger per mile (cents) 1725
•' ton per mile (cents) 0309

Net earnings

:

Passenger $1,862,782
Freight $7,22 1,479
Passenger and freight -. $8,587,261
Per mile of road, passenger . . $7H0-93

' freight $4,192 97
" " " jtasa'g'randfr'ght $i,983 90
" train mile, insaenger (Cts.) 4241

" trelght (cents).. 9208
Per train mile, passenger and
freight (cents) 77 65

Per passenger per mile (cents). 0-998
Per ton per mile (cents) 0-189

As showing the continued development of the local traffic

upon your line, it may be noted that toe following industries
have been established on the line of roaJ during the j-ear :

14.110.181
3,639,684.856
2,124,743

257-95
$17,676,318

125-27

0-486
$17,828,044

10 407'50
233-18
0-490

$21,160,675
$r2,352-99
20370

$2,034,109
$10,fi6:f,320
$12,697,430
$1,187-45
$6,224-91
$7,41 -2-39

68-84
142-46
121-63
1-6.52
0-293

$1,298,521
$7,l(i4,723
$8,463,215
$758-04

$4,182-56
$1,940-60

43-95
95-72

82-07
1-055
0197

I. 11,471
/. 191,109,429

/. w8,585

/. 13-32
/.$1,218,592

/. 8-53

/- 0-007
/$1,255,519

/. 688-28
I. 5-06
/. 008

7.$1,640,315
/. $380-32

/. 2-48

T. 320,535
J $1,195,763
/ $1,516,299

J. $179-1-'^

/. $657-87
/. $337-02

/. 4-45
/. 8-70
7. 6-90
/. 073
/. 016

7. $64,260
7. $.09,755

7. $124,016
7. $32-89
7. $10-41
J. $43-30
r>. 1 54
D. 3 64

D. 4-42
D. 0.i7
D. 008

33 saw mills,
2 furniture factories,
1 excelsior plant,
1 latii mill,
4 heading factories,
4 planing mills,
2 iiickic Halting plants
1 llberizinK plant,
4 stave in Ills,

1 candy factory,
1 knltclng mill,
1 rolling mill, i

1 extract works, i

2 box factories,
I

1 (-arriage works,
|

1 automobile factory,
2 pants factories,

12 canning factories,
10 coal mines,

1 veneer worhs,
1 skewer factory,
5 brick worhs,
1 zinc oxide furnace,
1 barrel factory,
1 wholsalo grocery,
2 peanut factories,
2 foundries,
6 IcB fuctorlOH,
1 Baxh,rioor and blind

factory,
3 Hour and food mills.
1 excelsior /nrtory,
1 itoultry ynrd,
1 tobccosi'r'go house

1 stone manufactory.
2 mHoliineman'fact r's,

1 brewery,
2 lumber plants,
I heat'g A Hght'g plant
1 barbed wire plant,
1 soap fHctory,
1 plow manufactory,
1 iDnnut.'i torv of arcli-

itectural ornRin'nts
made of stucco
plaster,

1 manufftct-ryof i>alntH
and stains,

1 lumber, coal and
drain tile dealer,

1 horse collar factory.
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At the close of the year there were 123 coal and ooke com-
panies in operation on the line of the road; 10,249 coke ovens
were completed and 1,517 under construction, including
1,028 completed and 1,209 under construction for the United
States Coal & Coke Comi)any. In addition to these there are
6 operations in Pocahohtas field about ready for operation.
On June 30tli, 19 '4, there were in operation on the line of

the road 10 iron coke furnaces, with an estimated aggregate
capacity of 1,250 tons of pig iron per day; 11 furnaces ag-
gregating 1,220 tons of pig iron per day were out of blast.

The systematic development of your system necessitates
particular attention to the coal-producing section of your
line, where a great local traffic originates, and to which most
of the work now in progress especially relates. This com-
prises 36 miles of second track from Walton to Lurich, of
which sections aggregating 10-92 miles are completrd; 7-2

miles from Welch to Davy, and 23 miles from Matewan to
Naugatuck, of which sections aggregating 11 '4 miles are
completed. Additional second track aggregating 62 miles
will be required to complete the double tracking of the line

between Ironville, Va., east of Blue Ridge Summit, and
Kenova, W. Va., on the Ohio River.
Other improvements in progress upon this section of the

line include an additional roundhouse and shops at Roanoke,
a receiving yard at West Roanoke, an extension of the east-

bound yard at Bluefield, and additional yard facilities at
Williamson. A commodious and well appointed passenger
station will be erected at Roanoke to replace the present in-

adequate accommodations at that point.
Your attention is invited to the statistical tables showing

in detail the operation of the Transportation Department
during the year. These show that the Department has been
conducted with great efficiency and economy, especially in

view of the extreme severity of the winter, and of a pro-
tracted water famine on your road. These unusual circum-
Btances caused delays to trains and congestion of freight
traffic on your line and on connecting systems and tempor-
arily reduced your average train -load.
Mr. L. E. Johnson, formerly Vice-President and General

Manager, was on 8epterab:;r 30th. 1903, elec'ed President, to
fill the vacancy caused by the death of Mr. F. J. Kimball.
Mr. N. D. Maher was promoted from the position of General
Superintendent to that of General Manager, and Mr. Arthur
C. Needles was promoted to be General Superintendent.
The Board with profound regret records the death, on

December 11th, 1903, of Mr. M. C. Jameson, the Cimpanj's
Comptroller, whose long and faithful services merit a Bfjecial

expression of appreciation. Excepting a short interval, dur-
ing which he served the city of Lynchburg in a fiscal capac-
ity, Mr. Jameson had been in the service of your Company
and its predecessors continuously since 1857. Mr. Josepn
W. Coxe was promoted from the position of General Auditor
to that of Comptroller, and in the reorganization of the Ac-
counting Department Mr. W. H. Wilson was appointed
Auditor of Disbursements.
Mr. D. E, Spangler was appointed Superintendent of

Transportation, his former title of Car Service Agent being
abolished.
The certificate of Messrs.' Price, Waterhouse & Co., who

were re-elected at the last annual meeting to audit the
books and accounts of the Company, is attached to the Bal-
ance Sheet.
The Board records its appreciation of the loyal and faith-

ful service of its officers and employes during the pa3t j'ear.

By order of the Board,
L. E, JOHNSON, President.

NORFOLK & WESTERN RAILWAY COMPANY-GENERAL BALANCE SHEET JUNE 30, 1904.

ASSETS- DR.
Cost of Road and Equipment—

Railroad franchises and other property $133,682,118 36
Rolling stock. li,363,-521 2.5

Cincinnati Portsmouth & Virginia Railroad, Cost of
,

lAEQER & Southern Railroad ....i

Kenova & Bio Sandy Railroad and Naugatuck Branch
Radford Southern Railroad & Mining Company, Cost of
Value of New Equipment leased under Trdst Agreements, less amounts charged

against Income
Equipment Trust Certificates, Series "A"

j

Company's Securities in thb Treasury—
i

AdjuBtmmt pn ferred stock :

Common stock i

First consolidated mortgage bonds
I

$146,04.5,639 61

2,430,682 27

99,208 28

3,143,339 72
39,102 02

5,500,000 00

$11,900 00
1,530,800 00

16,000 00

Investments in other Companies.
Accounts Receivable—

Station agentc
Traffic balances
United Stales Government
Individuals and companies

$493,982 93
407,915 98

ft 5.754 14
683,920 91

Insurance paid in Advance
Material and Supplies
Pocahontas Coal & Coke Company—cash advances for additional real bstate.

Cash

LIA.B1LITIE8-
Capital Stock—

Adlustmeut preferred.
Common

CR.

Funded Debt—
South Side Railroad Compauy consolidated mort>;age bond
Virginia & Tennessee Railroad Company enlarged mortgage bonds
Norfolk & Western Railroad Co.:

General mortgage 6 per cent bond?
New River Division lirst mortgage 6 per cent bonds
Improvement and Extension mortgage 6 per cent bonds

Scioto Valley & New England RR. Co. firat mortgage 4 per cent bonds
Columbus Connecting & Terminal RR. Co. 5 per cent mortgage bonds
Norfolk tt Western ky. Co. first confolidated mortgage 4 percent coupon bonds
Norfolk & Western Ry. Co. llrst consolidated mortgage 4 per cent registered bonds.

Equipment Liens—
Norfolk <k Western Ral'road Co.—

Equipment mortgage bond of 1888 ....

Outstanding Equipment Trust Certificates for leasbd equipment
Interest on Funded Debt, Accrued
Accounts Payable—

Pay rolls
Audited vouchers .^
Trattic balances
Individuals and companies

$23,000,000 00
66,000,000 00

$1,000 00
6,000 00

7,283.000 00
2,000.000 00
5,000,000 00
5,000,000 00
600,000 00

36,849,500 00
2,861.000 00

$828,511 96
1,1 38,64 i 80

47,692 37
2l»0,511 99

Taxes Accrued —
Betterment Fund
Reserve Funds—

Acquiri g add tlonal equipment

,

Equipment renewal
Casualty

$S7«>,718 96
391 ,525 46

6,735 47

Profit and Loss.

1,568,700 00
1,190,155 00

1,641,573 96
26,181 22

1,549,567 59
483,000 00

2,202,691 95

$165,909,841 62

.i!39.COO,000 00

59,599.5 00

1.030 00
5.500,000 00
758,867 33

2,215,369 12

309,469 21

1,093,696 06

1.274,979 89
3,156,973 01

$168,909,844 62

Gompariron tcitk

Ju7ie 30th, 1903.

I. $2,866,017 45

7. 137.900 25

/. 46,552 44
J. 1,793,998 90

/. 39.102 02

I. 5,500,000 00

D. 482,C00 00

D. 1,750 00

/. 46,768 00

D. 107,621 54
I. 4,992 87
I. 1 ,248 96

/. 80,131 30

D. 251 06

D. 69,292 76
I. 234,000 00
I. 751,467 79

/. $10,841,267 65

J. $3,339 000 CO
J. 161.000 00

I. 5,500,000 00
/. 62,997 83

I 32,205 85
JD. 19G.477 27
D. .59,056 48
1. :>0, 161 07

/. 59,781 36

I. 1,395,699 66

7. lOo 797 4S
7. 2 10.211 59

JD. 4,738 87

/. 156,395 43

7. $10,841,267 65

Note.—The Norfolk & Western Hallway Comiiany and the Pocahontas Coal <fc Coke Company are .jointly and severally liable for

$20,000,000 4 per cent bonds, but as between the two companies this debt 1b to be paid by the latter company, and appears on Its balance sheet

We have examined the books and accounts of the Norfolk & Western Railway Company for the year ending June 30th,

1904, and we certifv that the above balance sheet is properly drawn up therefrom, so as to show the true financial position

of the Company at 'that date. Price, Watebhouse & Cj.

New York, August 29, 1904. Audiitor$.
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NEW YORK ONTARIO &, WESTERN RAILWAY COMPANY.

TWENIY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1904.

Office of the President.

New York, August 31st, 1904.

To the Stockholders:

The receipts and disbursements of your company for the
fiscal year ended June 30th, 1904, compared with the year
preceding were as follows:

RECEIPTS.
1904. 1903.

From Passengers $1.0)3 092 60 if^81.V88 29
FromFreighi .. 5,3.=>5,i74 73 4,9P4,601 01
From MaU ami Express 145,919 56 133.213 22
Miscellaneous 10^,197 03 97,415 33

Total $6,652.483 97

OPERATING EXPENSES.
1904

Maintenauce of Way and Structures.. $1,002,183 02
Maintenance of Equipment *i40,167 68
Conductipg Transportation 2,828,134 91
General Expenses 1.58,120 13
Taxes 144,331 98

$6,176,517 90

Total $5,072,937 72

1903
$925,638 7a
831,337 67

2,193,fi82 09
156,760 73
14i»,587 32

$4,557,086 59

Net Earning* $1,579,546 25 $1,619,431 31
Interest, Rentals and Cliaiges 692,717 42 758,459 95

Surplus $886,828 83 $860,97136
Exppnded for Construction of Second

Track $1,031,931 89 $423,214 46

In accordance with the policy already announced, the sur-
plus earnings have been used for the construction of a por-
tion of the second track, on the main line, between Cadosia
and Cornwall.
At the end of the fiscal year 5H3 miles of second track had

been completed at a cost of $1,455,146 3.5. The estimated
cost of the entire w.-.rk, nearly 107 miles, is $3,818,359 76,

leaving a balance to be provided of about $l,40D,000 for the
remaining 55 miles.

Th'e local passenger receipts were $930,005 38, compared
with $851,868 01 in the preceding fiscal year; through pas-
senger and immigrant earaings were |133,087 33, compared
with $126,430 38. Mail and express earnings were §145,-
919 56, compared with $133,313 33.

Freight traffic earnings in detail for the last six years
were:

Throuoh Local. MiseeVan-
V'-eiuht. Vrehht. Milk. Coil. enua. Total.

1S90 $.TS1.262 54 »fl69,aSl 89 $484,49102 $1,923,502 76 t«3 6S0 70 $3..=S26,SlS 71
1900 440,21449 8l6,0:iS43 491,397 38 2,223,463 74 87,847 20 4,057.»rtl 24
1901 452,209 15 793,13128 470.213 35 2,54rt,918 13 76,690 41 4,34.5,097 32
190? .'ii«,H97 94 8iil,20S01 518.64183 2,517.338 39 78,539 93 4,436,726 10
19fi3 001. 402 R2 912.340 :>2 551,613 08 2,8^9,244 79 t'7,415 8a B,'6<,0l6 39
1904 647,.^68 72 926,09 74 596,b7tf 76 8.185,316 52 10.M97 08 6,463,47181

Your attention is called to the following statement of
operations for the years ^nded the 30th of June since 1890.

'Earnings Operating Ex-
Year ending penses and
June in th. > axes. Net Revenue. Charges. Surplus.

1S90 $2,'JOO,14601 $1,';6V43 43 »433,403 5S $2'<5.9>^1 67 }114H,441 91
1891 2,809,70316 2,1.55,372 19 654,^3000 533,890 68 100 439 32
IbQi .3,2rt6,417 89 2.461.136 39 804,2sl .SO 697,262 22 207,019 28
1893 3,'1S8,17392 2,79-',225 68 889,94890 633,095 79 256,S5i 61
1^94 3,84^11963 2,732 540 16 1,109,67947 690.012 89 419..566 58
1895 S.Orti,11318 2,642.41244 1,026,700 74 ')00,317 93 3?6,.3x2 81
1896 3,779,355 51 8,698,558 06 1,080,777 45 705,208 02 375.661)43
1897 3.89t,4ii299 2.7^0,»96,23 1,113,906 76 71.3.995 77 .399,910 9*
1898 3,914,63527 2,801,642 70 1,112,992 67 7106(236 4U2,4602l
18H9 4,34«,1H35 2,970,11037 l,37n,052 9S 689,688 76 623,717 99
1900 4,963,48284 3,414,91744 l,54S5e5 40 689,64108 859,024.32
1901 .\322,H»365 3,77. ,1,3712 1 ,545,746 .'iS 6*16,614 75 87w.'.d31 78
1902 5,4r6.69803 4,157.754 20 1,298,94183 e,39,98a9r» 668,9F887
1903.. 6,176,617 90 4.557,086.59 1,619,43131 758,4699.5 860.97136
1904... e,65i!,48397 6,072.93772 l,5:9,54rt26 692.71748 OS" 6,828 83

For the five years terminating with June, 1893, there had
been expended for new equipment, terminal property, the
Scranton extension, yards, branches to mines and breakers,
and other additions and improvements, a total of $10,031,-

514 60, dethils whereof were given in the report of that
year. With the report for 1893 additional details were
given covering the period from June 30th, l'-93, to June
.30tb, 1896, aggregating $1,408,037 19, The details of ex-
penditures for similar purposes from June 30tli, 1890, to
June 30th, 1904, are as follows

:

17 Locomotives (less 5 broken up and 1 transferred
to worksbop) $227,702 f3

23 Miul, bdggago and express cars .^3,361 97
35MilkoarB 3^,600 63

1,350 Coal curs— " Trust " — Balance paid completing
purchase 179,764 23

Under Trust Aorekment. on Account—
Series "A" 454,959 90

G ''onsolid^tlon engines,
1 Mogul tngine,
6 Vestibule ooaihes,
2 Drawing-room ciirs,

57f) Standard coal o8r»,
25 Pressed ste. 1 coal cars,
25 Roiled tjeam sloel ooal cars.

Series "B" 244,695 00
rjOO Coal Cdrs.

Series "O" ,

20(1 Box Oiira,

6 Coaolies,
2 Parlor oars,
2 Locomotives.

Series "D"
250 Hox cars,
f.O Bofrig>-rator cars,
4 \ osTiliuled coaches,
2 Parlor oars,
6 Mogul engines,
3 Pasteuger engines.

Brought forward %i.3y2,6SS 2b

19 Caboose cars $9.360 42
INewofflcalcar 6,363 44
3 RecliniDgcbaIr cars 25,863 77
5 Drawing room cars 34,501 05
5 Parlor o-^rs 50.307 38
1 Steam wrecking crane 11,466 95
1 50-Con steam derrick 11,707 62
1 Steam shovel 6 455 72
1 Pile driver 5,200 00
8 Harbor boats 12,775 00
4 ocean barges 68,743 77
Improvements to equipment 37,294 44

" " shops and machinery 18.932 06
" " line 17,,303 83

Steel rails ; 72,893 18
Additional tracks 63,038 00
Creameries 16,94468
Weehawken terfliinal 177,3^9 70
Oswego terminal 774 78
Cornwall terminal - 17 146 49
Mlddletown coal transfer (coal ttorage plant) 116,676 15
Utica coal terminal 8,896 73
Grading, ballaf^ting, etc 7,743 98
Land purchases and land damages 89,584 37
Electric 11- ht plant (Norwich) 4,487 50
Capouse Branch 160,038 82
Raymond Washery Branch 13,637
Toronto coal terminal 31,652 74
Oswego Fortgroimds (grading, etc.) 13,059 69

Less float at Oswogo, sold 1902.
$2,482,P07 62

2,600 00

99,514 00

80,000 00

$2,4P0.307 62
Bond discount and expenses 547,630 ' 3

$3,027,938 35

As shown more fully in the report of the General Manager,
the Company's coal tonnaee and earnings were depletei,
owing to the destruction by fire of the large Pine Brook
Breaker of the Scranton Coal Co. in April last. That struc-
ture is now being rebuilt as speedily as possible, and while
the insurance policies in great part, fortunately for the
Scranton Coal Co , covered the value of the buildings de-
stroyed, the loss of tbe tonnage and indirect damage result-
ing from the fire proved a serious loss to the Railway Co.
The breaker of the Pancoast Co. was also burned in March,
with a resultant loss of tonnage from that source, l^ut re-

newal of operation is expected in October. There were fur-
ther losses of revenue due to the heavy storms and severity
of the winter, and the same causes contributed with others
to an increase of working expenses. The outlook for the
present year promises more satisfactory returns, both in
gross and net earnings.
During the year the following engines and cars were

ordered, but deliveries of the freight cars were not com-
pleted at the closing of the accounts.

6 Locomotives at $15,600 OO $93,f00 00
3 Locomotives at 15,516 00 46.548 00
2 Drawing-room cars at ll,lf427i<i 22.308 55
4 Vestibule! coaches at 8,367 27^^ 33,469 11

250 Forty ton Box cars at 732 21 183,0 7 50
50 Thirty-ton Refi igerator cars at 910 41 4f>,520 50

$424,5^3 66

against which the Company issues its 4^^^ per cent Equip-
ment Notes, Series D, to the Manhattan Trust Company of
Nesv York, Trustee, for $340,000, maturing at fixed periods,
within five years, paying the remainder in cash.

In May last one million dollars of the 4 per cent Refund-
ing Mortgage Bonds of the Company were sold at 97 ^^ and
accrued interest and the proceeds applied to the payment of

the floating debt.
A slight amendment to the By-Laws of the Company is

necessary, in order that tbe title of Vice-President may be
added to that of General Manager. The Vice-Presidency,
heretofore held by a member of the Board rehiding in Lon-
don, will be discontinued. The General Counsel will con-
tinue to act as Vice-President, having under his immediate
charge, ss in the past, all legal matters, with a general
supervision of financial affairs and the accounts of the Com-
pany, and full charge of all business in the absence or ina-
bility of the President. The General Manager, acting as an
additional Vice-President, will continue to have charge of
operations and traffio details. The General Freight and
Passenger Agent will become Traffic Manager, having
under his immediate control the general freight and passen-
ger business of the Company, as heretofore.
Immediately after the annual meeting o' the stockholders,

held at the Company's office on Septembtr 28th, 903, tlio

President of your Company addres-sed the Board of Direc-
tors in part as follows:

"Gkntlfmkn—It is not nece-'^sary to review in detail the
operations of the Company for the year ended the 30th of

last June. Printed copies of the re, ort for that period have
been widely distributed, and some week.M since were mailed
to every stocli holder of record. It may, however, not b-< out
of place for me to briefly call attention to the fact that in

the year under consideration the net earnings of the Com-
pany were considerably in excess of the entire gross earnings
for the fi.'^cal year ended Septenil)cr 30th. 1H87.

" The officers and directors, who but a short time previous

to that date had come into the management, set to work,
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not only to develop the property, but to rebuild it, some of

ua believinj? in tlie future prosperity of the Empire State.

and the probable expansion of traffic bet\veen the ctntial
counties and the metropolitan city of New York.

'"No marked advance was accomplished until 1890, when a
line fifty-four miles in length was built into the anthracite
coal fields of Pennsylvania. Whilst the credit of the Com-
pany was not alto ether sufficient to command the funds
essential for the purpose of buildinjr that costly line, the
personnel of the Hoard and of the officers of the Company
was, I believe, irstrumental in gaining the assistance ai d
hearty support of one of the most conservative and repu
table firms of bankers in this city, without whose aid wliat
has been accomplished could not have been consummated.
To personal friends in Scranton and in that vicinity, verj'

much credit is also due, as well as to other gentlemen, whose
long familiarity with the anthracite coal business enabled
them to extend aid and advice of inestimable value to this
Company.
"Just prior to that time the company's affairs were suc-

cessfully disentangled and separated from the West Shore
RR. complications. That property and the North River
Construction Co. were in the hands of receivers. 'Iheir

affairs and those of this company were interwoven and
complex. The Ontario & Western Co. was guarantor and
was responsible jointly and severally with a bankrupt part-
ner for a large amount of Weehawken terminal bonds, and
was under other obligations which at that time threatened
to wipe its tangible property out of existence. With the aid
of some of the officials and directors then in service, the
property was saved from complete wreck and certain exist-

ing rights and concessions were demanded and enforced,
which >i re to-day among our most valuable and important
possessions. These are some of the services which the
stockholders of to-day owe to this board and to the officers

of this company, as well as to its financial and other friends.

"The process of upbuilding and rebuilding may seem
tardy and slow to some of those who have interested them-
selves with us during that period, but, whilst these things
have taken much time, it may be justly claimed tbat much
has been accomplished. In all of these operations, and
throughc ut all these years, the holders of a very large pro
Eortion of the company's stock, both at home and abroad,
ave continued loyally to support the management, and it

gives me pleasure to day to refer to the fact that we have a
larger number of proxies at our command than we have
ever had before. Occasionally, and it is not surprising that
it should be so, one of the stockholders will refer somewhat
impatiently to the existing voting trust. I claim, without
fear of contradiction, that had it not been for the stability

of management made possible by the voting trust, very
little progress would have been made. I do not mean to
say that others coujd not have done as well, but I do con-
tend that repeated changes in the control and policy of the
company would have rendered the progress that has been
made both impossible and unattainable. A good deal of
misconception prevails in regard to the voting power.
"The trustees who vote the preferred stock are the trustees

for the company and in fact tor the common stockholders.
They do not vote on the forty shares still outstanding, but
they vote on 19,980 shares already deposited, the voting
power on which has been kept alive in order to prevent con-
trol of the property by the holders of the few shares still

outstanding. So much for the forty shares; and now I come
for a few minutes to the question of doing away with the
right of the preferred stock to elect eight of the thirteen di-

rectors bv the declaration o' a dividend on the common stocK.
"The declared policy of the Board to devote the surplus

earnings to the improvement of the property has to the
present time received the endorsement of the stockholders,
and more emphatically at this meeting than heretofore. Had
that plan not been followed as it has been there would have
been no surplus to-day to talk about or to devote to any pur-
pose. I don't mean to say, nor do I recommend to the
Board, that we should go on indefinitely spending our entire
surplus earnings on the property.
"This is a subject for consideration and discussion. While

making no promise at this time, I shall be pleased, as other
Directors of the Company will be, to receive the candid
views of the stockholders, in the hope that together we may
be able to work out some plan for the future which will safe-

guard their best interests and be a businesslike, dignified
and proper solution of the questions presented for our con-
sideration.

" To the present time we have endeavored to work in har-
mony with other interests, to follow a conservative course,
and to go forward on legitimate lines. We have established
the credit of the Company on a firm basis, and the future is

not without promise to those who have a real interest in this
property and who intend to retain it."

The policy of tie Company for some years, for which the
President assumes entire responsibility, has been to use
surplus earnings in the building up of tne property. It will

. appear from a perusal of the annual reports that prior to
the opening of the Scranton Line to the anthracite field, in
June, 1890, the surplus earnings were very meagre indeed.
The Board, upon the recommendation of the President, had
hoped to continue for a longer period the application of the
surplus earnings to the completion of double-tracking the
main line from Cadosia to Cornwall, as shown on the map
issued with the annual report last year. The result, it was

believed, would have been that within two years from the
present time the property would yield to the stockholders a
more satisfactory return upon their investment than could
have been secured from any other course that could be
devised.
Within a few months a number of stockholders in whose

names a considerable amount of stock was r«^gi8tered pre-
sented the followinfj petition to the President.
"We, the undersigned stockholders (representing in our

own mmes over 1 86,0' '0 shares of the capital stock of the
New York Ontario & Western Ry. Co.. and the largest stock-
bolders on record) desire to point out to you that the 8t<jck-
voting trust, whereby a lar^e majority of the Company's
directors are elected anr.ualiy, still exists. Whatever reason
there was for the creation of the voting trust originally, if

any, that reason certainly no longer obtains; and we desire
to say to you that we consider its existence, • fter all these
years, not only unfair to the stockholders, but most objec-
tionable as well. As this matter has been brought to your
attention a number of times in the past, you are, of course,
entirely conversant with the provisions by which the trust
is governed. Still, it may not oe out of place to refresh your
memory with some of the salient facts.

•'When the New York Ontario & Western Railway Com-
pany was organized in 1880 as the successor of the Oswego
Midland RR. Co.. the capital stock of the present Company
consisted of $2,000,000 preferred stock and $>S. 11 3.982 com-
mon stock; the preferred stock was given the right to elect
eight directoTs and the common stock only five directors,
until such time as the Company should earn and pay a
dividend on the common shares. This arrangement contin-
ued without serious opposition until 1885, when, as you will

remember, the common shareholders entered a vigorous
protest against such a one-sided arrangement, and, as a
result of their efforts, the Legislature of New York
passed an Act authorizing the New York Ontario &
Western Railway Company to issue $2,000,000 Mortgage
Bonds to retire the preferred stock at par; the said Act alio

provided that the preferred shares so retired should be
registered upon the books of the Company in the names of
Thomas P. Fowler, Richard Irvin Jr., Thomas Swinyard,
Charles S. Whelen and William F. Dunning, as Trustees of

the New York Ontario & Western Ry. Co., who should be
entitled to hold and vote on the preferred stock so turned in

until all the shares had been exchanged. In 1895 you re-

ported that $1,994,000 of the issue had been turned in, leav-

ing only sixty shares outstanding (since reduced to forty

shares), against which $6,000 of the Company's bonds had
been deposited with the Farmers' Loan & Trust Co., for

exchange, whenever the owners should present their

shares. At that time you expressed the opinion that the
entire issue could never be brought in, as part of the
amount outstanding represented fractional receipts issued
tor Receivers' Certificates, and many of those were probably
mislaid or destroyed. You also, at that time expressed the
opinion that the most desirable method of disposing of the
trust would be by the declaration of a small dividend upon
the Company's shares. You, in addition, stated tha^ the
Company's position was comparatively strong, and its future
prospects warranted the belief that the trust would be ter-

minated at no distant day by the declaration of a dividend;
and the assurance was given that action would be taken by
the directors at the earliest practicable moment to restore to

stockholders the right to vote directly for the entire Board,
as it was recognized that all voting trusts were objection-

able. Since you made the above statements, nine years have
elapsed, the voting trust is still in full force, and no
steps have been taken to dissolve it. During those nine
years the gross earnings have jumped from $3,669,113 in 1895

to $6,176,517 for the year ending June 30th, 1903; and the
profits, after deducting operating expenses and fixed charges,

increased from $326,382 in 1895 toS860,971inl903. If the Com-
pany's position was strong enough nine years ago to warrant
the belief on your part that the trust could be soon terminated
by the dec aration of a dividend on the common stock, there
certainly can be no reas'on now why such a policy should not
be pursued, as the profits of the Company have increased
nearly 2i^ times since then; and its physict*! condition must
have materially improved, as the road has been for year*
operated at a cost of nearly 75 p. c. of its gross receipts. We
are not disposed, at the present time, to criticise the wisdom
of the policy now pursued by you of building a second track of

net earnings that properly belong to the stockholders: but we
do contend that whether a dividend be declared or not, the l'"n£

patient and suffering shareholders, which now numberl
nearly three thousand, should be given an opportunity of

having a direct voice in the management of their own proj

erty; and this can only be accomplished by according toj

them the right to vote directly for the entire Board oi

Directors. Leaving the question of dividends out entirely, itj

is inconceivable that a voting trust which has been running
for more than twenty-four yeais should be still kept alive oi

the flimsy pretext that forty shares of stock out of an origins'

issue of twenty thousand shares, are still outstanding; ani

this also in the face of the belief expressed by you ninel

years ago that the balance of the shares could never bel

brought in, as part of the amount outstanding represented^

fractional receipts for Receivers' Certificates,which were prob-

ably mislaid or destroyed. The courts, time and time again,

have adjuiged that the whole amount of a stock or bond
issue has been canceled when only a small amount remains
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outstanding, merely requiring that a deposit in some banker
trust company be made to cover the par value of the security

which is still out.' This is our case exactly, and we claim
that the voting trust is no longer in force, by virtue of

the fact that the preferred stock has been retired under
Legislative Act—the provisions of said Act to all intents

and purposes having been fully carried out. If there is

any doubt in your mind regarding this point it can be easily

determined by your petitioning tbe courts to make a ruling
thereon. We respectfully ask that this be done without delay
so that the matter can be fully determined before the an-
nual meeting next fall. While we have no desire to
criticise the past management of the property, we do say
that the market value of our shares would be greatly en
hanced if they carried a vote which could be cast freely and
independently each year for a Board of Directors of our own
choosing. '1 o deprive a stockholder of the right to vote his

shares as he pleases takes away about the only market
value a non-dividend stock possesses ; besides, as you stated
to the stockholders in 1895, 'it is recognized that all voting
trusts are objectionable.' With that statement we are in

entire accord, and it is for that and the other reasons
recited above that we now insist that tbe voting trust of

the New York Ontario & Western Ry. shall be dissolved."
The foregoing communication was promptly placed before

the Board of Directors, and was immediately referred to a
Committee of three of the Directors, who are not voting
Trustees, and after due deliberation that committee present-
ed a report to the Board, which was as follows:

" To THE Board op Dike€tors of the Nev7 York Ontario
& Western Railway Company."

"A communication signed by forty-three firms and individ-

uals claiming to represent in their own names 186,000 sharea
of common stock, demanding that steps be taken to dissolve

the 'voting trust,' so called, and that a dividend be paid
upon the cummon stock for the purpo-e of terminating the
right of the preferred stock to elect eight of the thirteen
Dire' tors, was submitted to the Board on May 4th, and re-

ferred to us for consideration am report.
' We have given carrful attention to all pliases of the sub-

jects that seemed to us involved in the consideration of the
demat ds referred to, and now report

:

"First : The Act of the Le.islature by virtue of which the
Trustees are acting was passed in 1885, and the"Tro.st"
came into existence and became effective early in 1886,

when a majority of the preferred stock had been exchanged
for bonds, and the stock transferred to the Trustees. Ever
since that time the Trustees have exercised all the rights
conferred upon holders of preferred stock, not only in

respect to voting for Directors, but in other respects equally
important in cari-ying on the business of the Company m
conformity with the Articles of Association.
"The Board had understood that if the right of the

Trustees to vote for Directors should be terminated by the
payment of a dividend upon the common stock, yet so long
as any preferred stock should remain outstanding in the
hands of any holder but the Trustees, the ' Trust ' must con-
tinue for the protection of the C ompany and its common
stockholders.
"That we might reach a conclusion advisedly, however,

we consulted Hon. W. B. Hornblower, and received from
him an opinion upon the questions as to which our own views
seemed to conflict with the assertions of the stockholders
mentioned, from which opinion we quote the following:
"i'My attention is called to the Articles of Association of

the New York Ontario & Western Railway Co., under tiie

terms of which the holders of the preferred stock are entitled
to elect eight Directors of the Company until such time as
the Company shall have earned and paid a dividend on the
common stock.

' My atten ion is also called to Chapter 421 of the Laws of

1885, which huthorized the issue of bonds of the Company in

exchange for the preferred stock and the transfer of the
s ock so exchanged to five Trustees named in the Act, or
their successors, to be held by them until all the preferred
stock should be so transferred.

'I am informed by you that a majority of the stock was so
exchanged, and the present Trustees now hold 19,960 of the
20,000 shares of preferred, leaving 40 shares outstanding.

'A demand has been made, on behalf of certain holders of

the common stock claiming to represent in their own names
over 186,000 shares, asking in effect that the Trustees de-
clare the voting trust to be no longer in force, or, if in doubt
on this point, to petition the courts to make a ruling thereon.
'You ask my opinion on the following ques ions:
'1. Will it be necessary for the protection of the Com-

J any or the interests of the holders of the common stock
to continue the 'trust' created by the Act referred to, after
the Company shall have earned and paid a dividend on the
common stock?

'2. Can the 'trust' be dissolved before the preferred stock
shall have been transferred to the trustees?

'In answering these questions, it is to be borne in mind
that the right of the preferred shareholders lo elect eight of

the thirteen directors is quite distinct, and rests upon an en-
tirely different basis from the 'voting trust.' The ri^ht of

the preferred stockholders to elect eight of the direct rs rests

upon the Articles of Association of the New York Ontario &
Western Railway Co. dated Jan. 21, 1880, by Article Sixth,
of which it is provided:

' Sixth. That the corporation is to be managed by thirteen

(13) Directors, of whom the preferred stockholders are to
elect eight (8) and the common stockholders five (5), until
such time as the Company shall have earned and paid a divi-

dend upon the common stoak; upon the happening of which
event the Directors shall be elected by a majority of both
classes voting at any election.'

' This provision of the Articles of Association creates a
contract as between the two classes of stockholders.

" 'On the other hand, the so-called 'voting trust ' arises

under an Act of the Legislature passed several years af i er
the organization of the Company, viz. : in 1885. The Act pro-
vided for the exchange of preferred stock for bonds, pro-
vided such exchange, and the issue of bonds therefor, shall
have been first authorized by a majority of the Directors of
said Company representing each class of stockholders.

" 'By section 2 of the Act it was provided that whenever
any such exchange should be made, the stock so exchanged
should be transferred to and registered upon the books of the
Company in the name of Thomas P. Fowler and four other
persons named as Trustees for the New York Ontario &
Western Ry. Co., "who shall hold the same until all the pre-
ferred stock shall be so exchanged and transferred; and until
that time the Trustees aforesaid and their successors shall be
entitled to vote upon any preferred stock so exchanged and
transferred at all elections for Directois representing pre-
ferred stock, and at all meetings of stockholders, but such
stock shall not have any right to dividends as preferred
stock, or any other preferential right except the right of
voting as aforesaid."

'• •Section 3 provides for filling vacancies in the ofifice of
trustee by the remaining Trustees.

'
' 'Section 4 provides that:
" 'When all such preferred sto k shall have been so trans-

ferred the certificates thereof shall be surrendered by such
Trustees or their successors to the said Railway Company,
and thereupon said certificates and said stock shall be can-
celed, and said stocK shall not be re-issued ; and upon filing

in the office of the Secretary of State of the htate of New
York, and of the Chrk of the County in which the principal
office of the said railway company is located, certificates

setting forth such exchange, transfer and cancellation,
signed by a majority of all the Directors of said railway
company, and verified utider oath by its President or Secre-
tary, the capital stock of said Railway Company shall be
thereupon deemed to have been and shall be thereby reduced
to the extent of the amovmt of the said preferred stock so
exchanged, transferred and canceled.

" 'While this statute makes no reference to the provision
in the Articles of At-sociation with regard to the right of
the preferred stockholders to elect eight of the thirteen
Directors until the declaration of a dividend on the common
stock, the evident purpose and intent of the Act was to pro
tect the Company against co trol by a minority of the pre-
ferred shareholders as a result of the process of conversion
from preferred stock to bonds.
" 'That this statute was a valid exercise of the power of the

Legislature to ametd the charter of the Railway Company
as contained in its Articles of Association, would seem to
follow from the decisions of the Supreme Court of the United
States in the case of Miller v. The State, 15 Wall, 478, and
Looker v. Maynard, 179, U. S 46.
" ' I do not understand that any question has been raised

on this point, nor do I think that any question can properly
be raised It follows that so long as this statute remains un-
repealed by the Legislature, the Trustees therein named and
their successors are bound to carry it out according to its

terms.
" 'The declaration of a dividend upon the common stock

would not operate to put an end to the " voting trust " as
such, under this statute. The eflfect of the declaration of a
dividend would be, however, to take away the right of the
"voting trust" as representing the preferred shareholders,
to " elect eight of the thirteen Directors"; the right of the
"voting trust" to represent the preferred shareholders in
other respects woul i still remain. The question of the term-
in- tion of the "voting trust" and the queston of the termin-
ation of the right of the preferred shareholders represented
by the "voting trust" to elect eight out of the thirteen
Directors, depend upon entirely difl'erent conditions.
" 'I am of opinion that the declaration of a merely nomi-

nal dividend to the common stockholders would not be suf-
ficient compliance with the condition in the Articles of As-
sociation to take away the right of the preferred sharehold-
ers to elect eight of the thirteen Directors. I am of opinion
that there must be a substantial dividend actually earned
and declared in good faith in the ordinary course of busi-
ness and not a mere nominal dividend declared for the mere
purpose of complying with the condition and thereby ter-

minating the rights of the preferred shareholders The
declaration of a dividend, however, even if a substantial one,
and in the ordinary course of business, would not, as I have
already observed, terminate the "voting trnst.'" hut would
only operate to terminate the right of the Trustees to elect
eight of the thirteen Directors. It would, ot course, operate
to give the common stockholdersthe right to electa majority
of the Board, and, in this sense, it would amount to a modi-
fication pro tanto of the powers of the Trustees under the
"voting trust."
" 'ftly answer to your first «iuestion is that it will be

necessary for the piotection of the Company and of the
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int* rests of the holders of the common stcck, to continue
the "truHL" created by the Act referred to. afcer the Coin-
par y sliall have earned and paid a dividend nn the common
stock. There are other purposes to b^ subserved by the
"votiiii^ trust "' than the preservation of tiie right of the
preferred shareholdens to elect eight of the Directors.
There is, for instance, the provision of the Articles of

Association with regard to future mortgages, contained
in the first paragrapli of the Fourth Article of the plan
of Agreement embodied in tiie Soventii Article of

the Articles of As.o.ociation, to the etfect that with
the exception of a Mortgage for $200,000 "no mortgage shall

ever be placed uon the railroad or its property unless a
majority in interest of each class of the stockholders shall

have first given their written assent thereto." The continu-
ation of the "voting trust" is important to prevent the out-
standing minority of preferred stockholders from vetoing
action under this clause to the possible detriment of the
Company and the common stockholders. It is necessary for
the protection of the Company itself and the common stock-
holders that so long as there is any preferred stock outstand-
ing the "voting trust" should be kept alive in order that the
small minority of outstanding preferred stock should not be
ahle to exercise, in its own interests, the very important
powers conferred by tl\e charter upon the preferred stock-
holders as a class, but that these powers should be exercised
by the Trustees in the interest and for the benefit of the
corporation as a whole.
" ' The foregoing views indicate my answer to the second

question: Can the " trust" be dissolved before all the pre-
ferred stock shall have been transferred to the Trustees?
My opinion is that it cantot. so long as there is any pre-
ferred stock actually outstanding in the hands of lawfu.
owners thereof and not held in trust for the Company its^U.

The Legislature has itself created the "trust" and has
declared the condition and the sole condition on which it

shall terminate, viz., "when all such preferred stock shall
have been so transferred.
" "It is urged in the communication above referred to, sent

to you on behalf of certaia of the common stockholders, that
the retirement of all of the preferred stock, with the excep-
tion of fortj' shares out of an original issue of 20,' 00 shares,
is such a substantial compliance with the condition provided
for by the statute that the condition may be considered as
having been complied with, and it is insisted that the courts
would so decide if appealed to, requiring a deposit in some
bank or trust company to cover the par value of the shares
still outstanding.
" 'I do not see my way clear to concurring in this view of

the situation. We are dealing not with a mere contract
inter partes, as between the two classes of stockholders, or
as between the stockholders and the corporation, but we are
dealing with an Act of the Legislature, and I am of the
opinion that the courts must construe that Act literally ac-
cording to its terms, and, that so long as the preferred stock
remains actually outstanding in the hands of owners who
are unwilling to surrender it, the courts have no power to
disregard the plain language of the statute or to terminate
the "voting trust.''

"From the foregoing the conclusion seems irresistible that
the 'trust' cannot be dissolved, and we so report.
"We deem it only just to recall attention to tbe following

facts: It has at all times been within the power of the com-
mon stock at any election to place in the board five directors
to assert and emphasize their objection to any policy pur-
sued by the majority if any dissatisfaction had existed.
"Three of tne Trustees now in office, Messrs. Fowler,

Whelen and Price, were naenibers of the Committees repre
senting common stock that were active in securing the pas-
sage of the Act of 18t5; thej' were then and ever smce have
been, members of the Board, and they, or one or more of
thfm, at each succeeding election, acting as proxies for the
holdeis of common stock, have cast the vote of more than a
majority for five Directors representing that stock without a
dissenting vote: the vote so cast at the Annual Meeting, as
late as September 37, 1903, havmg been 364,789 out of 580,000
shares, and at that meeting 80 of the 43 signers of the com-
munication referred to us were so ret resented.
"We feel justified in saying, therefore, that the Company

passed under the control of the common stock in 1886. and
has remained there. Certainly no stronger proof could be
given of the conviction of the sh reholders th^t tbe trustees
were acting tolely in their interest and in furtherance of
their wishes, than has been adduced at each annual meeting.
"We desire, also, to call attention to a way in which the

'trust' has teen of great benefit to the Company, although
one not contemplated by its originators. The extensions of
the roads anl interests of the Company, notably the con-
struction of the Ssranton line and the incidental additions
to the main line and eciuipment and the later investments to
secure coal tonnage, were virtually new enterpris^es, requir-
ing large capital, v* hich could not be secured from the stock-
holders, but had to be raised from the outside. Without the
continuity and stability of management that the 'trust' as-
sured until the enterprises were carried to completion acd
full opt ration, the necessary capital could not have been found.

"Second: When the Company shall have earned and paid
a dividend on the common stock, the right of the preferred
stock to elect eight of the tiiirteen Directors will terminate,
and the Board ia asked to pay a dividend at once to accom-
plish that result.

"The financial condition of the Company from time to
time has been well understood and the fact that it has been
necessary to use its eurplua earnings for the improvement of
the property and the development of its interests has been
well known and approved. Continuously the Board and its

officers and their policies have h id the support and approval
of the stockholders as already stated.

' The last important work undertaken, commenced about
two years ago and now under way, was the construction of
a second track from Cadosia, the junction %vith the Scranton
line, to Cornwall, the junction with the West. Shore road,
where we have a large coal delivery on the lluds n River.
The traffic of the line, both passenger and freight, had
grown to such proporti ns that it could no longer be handled
safely and economically on a single track, under the con-
ditions of grade and frequency of meeting and passing
points for trains that exist between the places named. A
second track would not of itself increase traffic, but should
tend to reduce the cost of operation. The Board determined
to apply the surplus earnings to this work, believing it to
be for tbe best interests of the Company that it should be
paid for, as far as possible, in that way.
"This policy was announced in the press, and in the reports

to stockholders, and not only was never criticized, but met
with general ai)proval. The amounts appropriated for the
purpose have also appeared in the reports to stockholders and
in those made to and published by the Railroad Commis-
sioners from time to time.
"The improve nent will cover about 107 miles, of which

about 39 miles have been completed, 15 more will be in use
by July 1st, and about 29 now under cantract will be
finished by the end of the year, all that could be done in
that time without too great interference with the operation
of the road. This work will absorb all tee surplus earnings
of tbe current year, and over and above its cost the Com-
pany has no earnings applicable to dividends.
''We report, therefore, that no dividend should be or can

be paid upon the common stock at this tmie; but while the
building of the second track must be continued and carried
to completion as speedily as the work can be done with
economy, we recommend that, at the proper time, some plan
be submitted to the stockholders for creating new resources
supplemental to those we now have, with which to provide
for the further cost of that work, and other expenditures
that may properly be charged to capital.

"Any such plan should be comprehensive enough not only
to meet ordinary traffic and improvement requirements for
a considerable period of years, but to enable the Company
to avail itself of any oportunity that may offer to extend its

operations.
"If the stockholders shall approve such a plan, when sub-

niitted to them, the division of any surplus earnings will be-
come a proper question for disposition by the Board.
"Dated June','8th, 1904.

" Graxt B. Schley,
" C. Ledyard Bi air.
" Gerald L. Hoyt,

"Committee."

The forego'ng report is set out at length, because it gives
a comprehensive history of the Company under the present
management and of the "voting trust" and its operation, as
well Hs its present status, and is a sufficient vindication of
the Directors and Trustees from any charge that has been or
may be made impugning the integrity of their motives and
actions during their period of office.

Acting upon the recommendation of the Special Commit-
tee, the Board of Directors of your Company determined to

cease using surplus earnings for the second-track work, and
is now con.*idering a financial plan for creating new
resources, supplemental to those a" the Company's command,
in order to provide for the present and future requirements
of the Company. The plan, when finally formulated by the
Board, will be submitted to the stockholders at a special
meeting to be called as soon after the annual meeting as
practicable.
As shown by the present report, there stood to the credit

of profit and loss account June "30, 1901, the sum of $6,099,-

337 66, the aggregate of surplus earnings to that date,
which is represented largely by the investments made in the
second mortgages unon the properties of the Scranton Coal
Co and the Elk Hill Coal & Iron Co.. and the securities of,

and the advances to, other railroad Companies whose lines

form extensions of the lines of the Company.
Should the shareholders, at the special meeting referred to,

approve the plan submitted to them, the Company will be
enabled to provide means for completing the work now
under way, and making improvements and additions to the

property and extensions of existing lines in the future, as

occasion arises, and to reimburse the net revenue account to

such an extent as will warrant the payment of a dividend
upon the common stock, s) terminating the right of the
preferred stock to elect eight of the thirteen Directors. The
question of the division of future surplns earnings will then
be left free for disposition by those to whom the owners of

the propertj' luay intrust i s management.
Acknowledgment is hereby made of the faithful and

efficient services rendered by officers and employees in all

Department during the year.

By order of the Eoaidof Director?,

THOMAS P. FOWLER, PreiiJei\
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Fbidat Night. Sept. 9, 1904.

The fall trade isgradnally getting undeiway and the dia-

tribntion of merchandise daring the week has been on a

fairly liberal scale. The volume of new business transacted

also has been of very fair proportions. No excessive stocks

have been reported in the hands of jobbers and dealers aud

they have been placing orders with a fair show of freedom-

The adjustment of prices for steel and manufactured iron to

a lower basis has continued. Although this cutting of prices

is having temporarily an unsettled influence, it is generally

believed to be the first step towards reviving an active cop-

dition of business in these particular lines, and it seems to be

doing that; crop prospects have been generally favorable.

The corn crop is making steady progress and will soon be

beyond frcet damage. Esclueive of damage reports from

poTtions of Ttxas the cotton crop is understood to be pro-

gressing favorably.

Lard on the spot has had only a moderate sale, but there

has been no pressure to market supplies and prices have been

well maintained. The close was firm at 7'60c. for prime

Western and 7c, for prime City. Refined lard has been

quiet but prices have held to a steady basis, closing at 7'75c.

for refined for the Continent. Speculation in lard for future

delivery has been moderately active and prices have advanced

on light receipts of swine. The close was steady.

O^LT OLCSIHO PBIOBB OV LABD VUTTOBS IH OHIOAOO.
Sal- Koti. T*it$ Wed. Thun fri.

Sept. del'y 700 „.„ 6-9T^ 700 702J« 7-02i«

Oct. del'y 7 10 ^°"" 707i« 710 712»« 7-10
Jan. flei'y 717ifl ^^y- 710 7-17i« 717i2 7-17»fl

Pork has been offered at lower prices in the local market

and the demand has been light, closing at |12 50@13 00 for

mess, $14 00@15 00 for short clear and $15 75@16 00 for fam-
ily. Cut meats have had a fair jobbing sale and at firm
prices, closing at 6>|'@7c. for pickled shoulders, 10@103^e.
for pickled bams aud 9@ 10c. for pickled bellies, 14@10 Ids.

average. Beef has sold slowly and prices have been barely
maintained, closing at $8 50@9 00 for mess, $9 50@10 00 for
packet, |10 50@11 00 for family and |15 00@16 00 for extra
India mess in tcs. Tallow has been quiet but steady, olosicg
at 4^^c. Stearines have been unchanged at 83^c. for lard
steatme and 7c. for oleo stearine. Cotton-seed oil has been
In fair demand and steady, closing at 29@39J^c. for prime
yellow. Butter has had a fair sale and at steady prices, clos-

ing at 18@193^c. for creamery. Cheese has been quiet but
prices have held steady at 6J^@8Mc. for State factory, full

cream. Fresh eggs have been iu fair demand and firmer,
closing at 213^@22c, for best Western,

Brazil grades of coSee have had only a limited sale, but
there has been no pressure to sell, and prices have been fairly
well mfeintained, closing at 8>ic. for Rio No. 7 and 8^c. for
Santos No. 4. West India growths have been quiet and un-
changed at 9>^@i*^^c. for good Cucuta and llj^c. for good
average Bogota. East India growths have been steady.
Speculation in the market for contracts has been moderately
active. Bearish statistical developments prompted selling to
liquidate speculative holdings, and prices yielded slightly,
after advancing early in the week.
The following are the closing asked prices:

Bept 6-850.
j
Deo 6-85o. i May.....,^..... 7-300.

Oct ....^^ 6 65o. Jan 6*90c. j
June 7'40o.

Nov 6-750. I March 7'10o. 1 July 7-45o.

Raw sugars have been quiet but steady, closing at i}4@
4 6-16c. for centrifugal, 96-deg. test.and Sj^c. for mugcovaoo,
89-deg. test. Rtfined sugar has been moving freely on con-
tract, closing firm at 505(a5'10c. for granulated. Teas have
been in better demand,
Kentucky tobacco has been moving steadily on old pur-

chases, but new business has been quiet; prices have held
steady. Only a small volume of business has been trans
acted in seed-leaf tobacco, the recent holidays interfering to
some extent with the trading. Havana tobacco has been in
better demand and steady. Sumatra tobacco has had a mod-
erate sale at firm prices.

Prices for Straits tin were higher early in the week on
shorts coverinp, but the close was quiet and easier at
27'25@27 50c. logot copper has been in fair demand and
steady at 12%(ai!i%'c. tor Lake and \2%@\2%q. for electro-
lytic. Lead nas been uochanged and steady at 4 20(g4'80c.
Spelter haa been quiet but steady at 5'00@5'12i^c. Pig iron
has been in slightly better demand, closing steady at $13225-

@13 75 for No. 2 Northern and |18 26 for No. 2 Southern.
Refined petroleum for export has been steady, closing at

7'85c. in bbls., 10-55c. in cases and 4'95c. in bulk. Naphtha
has been steady at 113^c. for 71 degrees and 12o. for 76 de
grees. Credit balances have been unchanged, closing at
l'53c. Spirits tuipentine has been quiet, closing at 55J4.
@66^^o. Rosins have been steady, closing at |2 80 for com-
mon and good strained, Wool haa been In moderate demand
and firm. Hops have been firm but quiet.

COTTON.
Friday Night, September 9, 1904.

The Movement of the Crop as indicated by our telegrams
from the South to-night is given below. For the week ending
this evening the total receipts have reached 133,105 bales,

against 77,486 bales last week and 31,976 bales the previous
week, making the total receipts sinoe the 1st of Sept., 1904,

155,957 bales, against 41,563 bales for the same period of
1903, showing an inarease since Sent. 1, 1904, of 114,364 bales.

Receipts at—

OalveBton.
Pt.Arthur,&c

New Orleans..

Mobile

Pensaoola, Ao
Savannali

Brunsw'k, &c
Oharleston.. ..

Pt. Royal, &o.

Wilmington...

Wa8h'ton,&o.

Norfolk

N'p'tNewe,&c.

New York.

Boston
Baltimore

PhUadelp'a, Ao

Tot. tlilB week

Bat. Mon. TUM. Wed. Tkurt, in.

7,839 10,896 15,984 9,704 10,037 11,243

709
379

405
1,000

1,800
242

1.301
290

848
301

124
2,389

401

4,876

168

5,932

204

8,742

909

6,038

1,224

9,333

1,061

61

8,110

4,280
1,183

"67 636 351 449 224

201 117 640 230 717 993
52

150 13 6
143

14,339 18,554 28953 19,154 22,852 29,203

Totai.

65,763
124

7.455

2,«13
61

48,081

4,280
4,749

1,727

2.898

52

169
143

The toUowlttg Shows the week's total receipts, the total since

Septc 1, 19G4. and the stocks to-night, compared with last year.

Receipts to

Sept. 9

Galveston...

Pt. Ar.,&o.

New Orleans

MobUe
P'saoola, <fco.

Savannah...

Br'wlck, &o.

Charleston.

.

P. Royal, &c
Wilmington.

Wash'n, &o.
Norfolk

N'portN.,&c

New York...

Boston
Baltimore.

.

Phlladel.&o.

1904.

This Since Sep.

week. 1, 190*.

65,753
124

7,455

2,613
61

43,081

4,280

4,749

1,727

2,898

62

169
143

77,693
124

7,690

2,735
61

52,501

4,280

5,235

1.736

3,128
52

179
143

1903.

ThU
week.

8,802

261

2,560

1,360

18,128

102
1,IC8

4,046

578
123

10
42
135

Totals 133,1051 155,9571 37,215

Since Sep.

1, 1903.

9,755
261

2,798

1,579

20,514
102

1,240

4,144

612
123

81
59
295

41,563

Stock,

1904.

55,911

22,125

3,379

29,969

1,280

1,958

1,774

3,196

26,317

1,104

1,125

65

148.203

1903.

7,581

10,724

1,665

12,292

770
1,137

1,999

368

107,241

3.500
465
885

148,617

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

Receipts at—

Galves'n, <fco.

New Orleans

Mobile

Savannah..
Ohas'ton, <ko.

Wllm'ton Ao
Norfolk

N. News, *o.
All others...

Tot. this wk.

Since Sept. 1

1904. 1903, 1902. 1901. 1900.

65,877 9,063 60,623 23,646 6,339

7,455 2.560 23,342 14,570 11,603

2,613 1,350 2,613 1,807 1,951

43.081 18,128 35,718 11.013 36.357

4,749 1,108 8,193 1,308 5,249

1,727 4,046 15,465 1,180 14,835

2,893 578 5,994 3,930 6,216

52 123 968 108 104
4,653 289 1,769 3,909 2,180

133,105 37,245

41,563

154,685 61.476 84,869

165,957 244,642 109,963 137,234

1899.

52,450
31,884
8,886

85,318
13,643

10,987

4,306
311

9,278

166,663

283.788

The exports for the week ending this evening reach a total
of 69,297 bales, of which 41,380 were to Great Britain, 250
to France and 27,687 to the rest of the Continent. Below
are the exports for the week and sinoe Sept. 1, 1904.

Week Ending Sept. 9, 19M. From Sept. 1, 1901, (o Sept. 9, 1901

SXPOTtt Exported to— Exported to—

from— Ortat _ 1 Conti- lotat Oreat Conti-
BriVn. ^^""Inent. Week. Britain.

Eranct
nent.

Total.

UalTeston 11,061 , 13.5^3 27,6/7 26.713 8,7m 11,221 19.680
PUArthur. 4c.

New Orleans.. 1,2S2 8.601 8,83 i 1.388 8,601 6.833

Uoblle

Pentaoola 61 51 61 01
SaTannata..... a.360 e,ti9 11.769 0,860 6.410 11.769

BniDtwlok.... S.CCO 3.000 s.ooa .... 3,000

Charleston . .

.

Port Boyal... ....

WllmlnRton...
Norfolk

N'port N., fto.. 100 100 100 100
New York 11.880 350 e.iii 17.67t 11.8-0 860 0,114 17.074

Boston S.003 2,0ta 2.063 8.008

Baltimore

Pblladelpbla.. aoo 200 800 800
'4an rran., A«l.

08.010Total 41,860 S60 87.087 OS.807 8000 81H80 00.400

ToUl. 1008.... IQ.'fM ' 2.S80 18.070 14.8H8 8.B9M 17.884
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In addition to above exports, our telegrams to-night also

give lis tiie following amounts of cotton on sh'pboard, not
cleared, at the ports named. We add similar figures for

New York, which are prepared for our special use by
Messrs. Lambert & Barrows, Produce Exchange Building.

Sept. 9 at—

OM SmPBOARD, NOT OLKAKBD POB-
Leaving
Block.

Brilain Pr'^te
Ger-

many.
Olher
For'ffn

Ooatt-
wise. Total.

Mew Orleans.
Oalvestou.. ..

B»vannab.. ..

Charleston ...

Mobile
Norfolk
Hew York....
Other porta .

.

5fi9

34,884

3'6o6
800

271
2,900 "682

1,700

i",do6
600

3043
4,0S0

"boo

266

s'.obo

"sbo
2,500

4,0H9
42516
4,700

"ftOO
2,500
4,500
1,400

18.036
13.895
25 2C9
1.9.'-8

2,873
696

21.817
3.948

Total 1904.. 39,193 3,171 3,982 7,593 6,266 60,205 87.998

Total 1903.. 1 2.080
Total 1902.. 1 18,303

1,250
18,;»6l

2.9961 569' 1,283{ 8 158' 140,459
30,507121.305 6,220l 98,286 151,187

Speculation in cotton for future delivery has been moder-
ately active. The trading, however, has been confined
largely to operations by regular trade interests, compara-
tively little outside speculative interest being shown in the
market. Despite the favorable Bureau report issued at the
close of last week, prices showed an advancing tendency
during the first half of the current week. Considerable at-

tention was given to unfavorable crop accounts from the
Southwest, especial strees being laid upon the deterioration
reported from some portions of Texas. An important ad-
vance, however, was held in check by persistent feelling, un-
derstood to be for the account of a prominent speculative
interest. A feature that attracted some attention was a
sharp upturn on Wednesday to prices for September deliv-

ery, the result of an attempt on the part of shorts to cover
contracts inflaenced by reports current of the possibilities

of a squeeze in this delivery. To-day there was a weaker
turn to the market. Private advices were received from
Texas saying that the outlook for the crop in that
State was more favorable, it being claimed that the
recent rains were proving to be beneficial. Advices also

were received from the South saying that before the end of

the current month the movement of new-crop cotton will
have increased to large proportions, reflecting the favorable
picking weather which now is being experienced. Moderate
selling for the account of speculative holders developed and
recent bear interests were reported covering at the lower
prices. The close was barely steady, 11@14 pjinta lower for
the day. Cotton on the spot has been easier, closing at lie.

for middling uplands.
The rates on and off middling, as established Nov. 18, 1903,

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows.

Fair c. 1-30 on
Middling Fair 096 on
Strict Good Middling 0-6i on
Good Middling 0*44 on
Strict Low Middling 014 off
Low Middling 0-38 off
Strict Good Ordinary 72 off
Good Ordinary 1-00 off
Strict Good Mid. Tinged.. 0-30 on

Good Middling Tinged . . o. Even
Strict Middli d g Tinged ... 06 off
Middling Tinged 12 off
Strict Low Mid. Tinged ... 34 off
Low Middling Tinged 050 off

Strict Good Ord. Tinged . 84 off

Middling Stained 050 off
Strict Low Mid Stained... 1 06 off

Low Middling Stained 1-50 off

On this basis the official prices for a few of the grades for
the past week—Sept. 3 to Sept. 9—would be as follows.

UPLANDS,

Good Ordinary.
Low Middling..
Middling
Gtood Middling.
-Middling Fair..

Sat. Mon Tues Wed Tli. PrI.

o
n
o
c
a-
»
«<i

10*
10-7 i

11 10
115*
12 06

1025
10'8 7

11 i!5

li-69
12-21

10 20
10 82
1120
1164
12-1«

10 00
1062
1100
li-44
11-96

GOLF.

.Qood Ordinary.
Low Middling..
Middling
GK>od Middling.
Middling Fair..

Sat. mon

o

Vnes tt^ed

1035
10-97

ll-3^
1) 79
1231

10-50
1112
1160
U94
'2 46

Til.

10 45
1107
11«
11-89
12 41

Frl.

10-25
10-S7
1125
11-69
12-21

STAINED.

Low Middling
Middling
Strict Low Middling Tinged...
Good Middling Tinged

Sat.

Holi-
day.

mon Tne« Wed

HoU-
day.

9-60
1060
10-76
11 10

9-75
10-75
1091
11-25

Th.

9-70
10 70
10-86
11 20

Frl.

9T>Q
10-SO
10 66
11 00

The quotations for middling upland at New York on
Sept. 9 for each of the past 3i years have been as follows.

1904....C.11 00
1903 12 25
ly02 8''8

1901. 8«>8

1900 10»«
1899 67,

g

1898 Sl3,fl

1897 7»«

1896 ...c. 8!<i

1895. 9H
1894 HISu
1893 8%
1892 73,8
1891 %^
1890 10»H
1889 1138

1888....c.l07,6
1887 10i«

1886. 9J4

188f> lo
1884 lO's
188:5. 10^,
1882 1'^13,8

1881 12^

1890....o.lliti8
1979 1288
1878. 11^8
1877 113,

e

1876. ilOie
187.'i 147,8
1874 16'8
1873 aOSa

MARKET AND SALES.

Spot Market
Globed.

Fdtdrks
MABKb^T
Clobbd.

Sales op Spot & Contract.

£x
port.

202

Oon-
tump.

.. Hon
249
480
84

423

Con-
tract.

days..

Total.

Saturday .

.

\
.^nl«t

St'dv, 15 pt8. ad
Dull, 6 pt8. dec.
Quiet, 20 pts. do.

steady
8t*»dy
f)nU...
B'rly steady.

Monday....
Tnesday . .

.

Wednesday
Thursday..
Friday

300

206

7.". I
489
H4

62S

Total —

.

202 1.23fl fiOO 1.038

ftrrcBis.—Hlgbe«t, lowest and oloatagr prloM< at New York.
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VHrt V;i5iBLi£ aufPLi^ -jF vJOTTOH tu-algut, AH mftde Op Dj
«oie ao.^ celtsgraph, is am follows, Foreign itocka, as well
if the afloat, are this week'i returns, and oonBeqaentiy all

oreign iigarei are brought down to Thursday evening,
\n\ to make the total the oomplete figarea for to-night
Sept. 9 . we add the item of exports from the United Statee,
lauiadlng in It the exports of Friday only.

1904. 1903. 1002. 1901.
i>oott»1Llverpool.....balei. 147,000 203,000 338 OOO 292,000
Stftwh %\ London._._ .^.-..... 25,000 18,000 18,000 8,000
ifock at Manchester. -^ ..—^ 14.000 23,000

total ereat tirltaln stock. 1S6,000 2^)4,000 350.000 300,000
>took at Hambarg ..^..^ 44 000 25 000 21.000 18.000
.took at Bremen..... .......... 47,000 39,000 31,000 64000
;tockat Antwerp....... ...^.. 4 000 4.000 5 000 4,000
iiiock at Havre.... ...... .......... 59.000 54,000 63.000 70.000
Jtoek at Haraellles 3,000 2 000 2 000 3.000
itook at Barcelona 23,000 10,000 36,000 23.000
took at Genoa.... 84.000 1.^,000 15,000 15.000
00k at Trieste . ..... _, 16,000 12 000 7.000 13,200

Total Continental Btooke.. 230,000 161.000 183,000 210,200
rntal Bnropean stoeJKe 416,000 415.uOC 539,000 510,200

[ndia cotton tfloat for Karupe 14.000 57.000 27.000 16,000
Amer. cotton »no»t for E'rope. 92,000 14,000 119.000 122.000
E«ypt.Brazll.<fce., *nt.forE*pe 18,000 14.000 12,000 17,000
Stock In Alexandria, Egypt... 49.000 8,000 14 000 50.000
Stock In Bombay, India...... 315.000 355,000 303,000 302,000
Stock In Uolte*^ dtatee ports.. 14R.203 148,617 249.473 225,531
Stockln U. 8. interlortownt.. 77 858 21.767 109.926 141.79S
United States iixportBto-daj. 22.900 2.031 23,533 237

iitverpool stock bales.
tfanokester stock
jontinental stocks. .... ......

imerloan afloat for Kurope...
Julted States s :ock ......

JnltedStatesinterlor stocks.
7nlted Statesexports to-day.

rotal American ._..
ila«< fndiaH, Bra%\l, At.—
J ^ «rpool Stock..... ... .....
London stock
Manchester stock
;uatiuentaietooKa.._ ......._
.ndla afloat tor Eoxone . .....
.^^ypt. BrasU, Ac, afloat
nmok In Alexandria, Kgypt...
i(«ak In Bombay, India......

Total JBast India, Ac......
Total American.. .....
Total visible snpply

ftlddUng Upland, Liverpool
dtddlluR Upland, New York

271,000 209,000

t'jiai visible sapply 1.152,866 1,025,415 1.896,926 1,384,768
ot the abave, totals oi Amenoan and other desonpuone are as follows:

Amaritan—
82,000 124,000
10.000 21,000

109,000 87,000 137.000 149,000
92.000 14,000 119,000 122,000

148.203 148,«17 249.473 225,531
77,853 21,767 109,925 141,795
22 900 2.031 23,528 237

541,9d6 4Ib,4l5 909,923 817,563

65.000
25.000
4,000

121.000
14,000
18,000
49,000

315.000
611.000
541,9%6

79 000
18.000
2,000

74,000
57,000
14.000
8.000

355,000
607.O00
4IH.415

67,000
18,000

ie'ooo
27,000
12,000
14.000

803,000

83.000
8.000

6l,206
16,000
17.000
50,000

302,000

487.000
909.926

637,200
847,5(38

1,152. 9bti 1,025 415 l,aUtt.u2o 1,884,763
6-76d. 6-36d 416, «d. 418sad.
llOOe 12000 8'80. S^aJ.

Siiftd 107,«d. 7081. S^isd.
11-Ood 9 OOd 7d. 7d.

6ii«d 5^d. 411161- *'44.

6»i6d 66i4d. 411, ad. 4»32a.

1^" Continental imports past week have been 18,000 bales.

The above figures for 1904 show an imrease over last week
of 2«,089 bales, a gain ot 127,541bale8 over 1903, a decrease of

243 970 bales from 1902 and a loss of 231,807 bales from 19Q1.

*i<yptGoo«IBrown. Liverpool
c'era V. Roagh Good, Liverpool
aroach Vine, Uverpool
flnnw^eUy Oood. Llverpoo'
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At the Interiok Towns the movement—that is the

receipts for the week and smce Sept. 1, the shipments for the

week and tne stocks to-night, and the same items for the

corresponding period of 1903—is set out in detail below.
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The above totals show that the interior stocks have in-

creasea during the week 17,410 bales, and are to night 56,086
bales more than same period last year. The receipts at all the
towns have been 76,35'i bales more than same week last year.

Overland Movement for the Week and Since Sept. 1.—
We give below a statement showing the overland movement
for the week and since Sept. 1, as made up from telegraphic
reports Friday night. The results for the week ending
Sept. 9 and since Sept. 1 in the last two years are as follows.

1904, 1903.

September 9.
Week.

Since
Sept. 1. Week.

Since
Sept. 1.

Shipped^
Via St. LoulB 3,359

396
700
156
31

392

4,243
39tf
700
155
31

382

169

""31
1b3

1,997

237
Via Cairo 16
Via Rook Island
Via Louisville 39
Via Cincinnati 313
Via other routes, i&o.... 2,055

Total noss overland 5,033

312

"475

787

5,920

322

"525

2,369

187

i",617

2,660

435

2,085

Deduct shipments—
Overland to N. Y., Boston, Ac.
Between interior towns
Inland, &o., from South

Total to be deducted 847 1,804 2,520

Leaving total net overland" .

.

4.246 5,073 585 140

* Including movement by rail to Canada.

The foregoing shows that the week's net overland movement
this year bas been 4,'^ 46 bales, against 585 bales for the
week in 1908, and that for the season to date the aggregate net
overland exhibits an increase over a year ago of 4,933 bales.

In Sight and Spinners'
Takings.

1904.

Week.

1903.

Receipts at ports to Sept. 9 .'133,105
Net overland to Sept. 9 1 4,246!
Southern consumption Sept. 9... HO.OOO

Total marketed .167,351 199,030
Interior stocks in excess

]
17,410 15,593

Since
Sept. 1.

155,9">7
5,073

38,000

Week.

37.24^

30.000

67,830
8.861

Came Into sight during week. 184,761 1

Total In eight Sept. 9 ! 214,623
76,491

North, spinners' tak'gB to Sept. 9l 24,263' ?3 760' 29.837

Since
Sept 1.

41,563
140

45,000

86.703
10,165

96.868

85.649

Movement into sight in previous years.
Wetk— Balf^. Since Sent. 1-

1902 Sept. 12 2.37,076 1902- Sopt 12.
1901-Sept 13 111,444 IPCl-Kept. 13.,
1900 a<»ptl4 141,H0't 1800-8cpt. 14.
18l<9 Stpl. 15 235,817 1899- Sept 15.,

Bales.
37 '.099
186,083
932.124
40'.i,69J

Quotations for Middling Cotton at Other Markets.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week.

Week ending
Sept. 9.

Galveston...
New Orleans
MobUe
Savannah...
Charleston
Wilmington.
Norfolk
Boston
Baltimore. .

.

Philadelphia
Augusta
Memphis
St. Louis ..

Houston
Little Rook

.

CLOSINO QUOTATIONS FOB MIDDLING COTTON ON—

Sat'day. Monday. Tuesday.\Wed'day. Thtirsd'y\ Friday.

lOSs

1110

IOI3
1088

lO^'

105^

10'3,e
IOI2
lOSg
1038

ii"
"

1110
11-25
11 35
JO'S
10»fi
11
IOI2
1012

lOUje
lOiXie
lOia
1038
1038

11'"
1110
11-25
11-50
101.2

1058
1058
1013
1014

10S9
10»,(,
1038
1012
1038

ii""
11-25
11-25
11-45
10%
lOSe
1058
lOifl
IOI4

IOI3
lOifi
1038

1014

11
11-20
11-25
1125
IOI2
109, a
1058
1038
10

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta 10%
Columbus, Ga. . 1 %
Columbus, Miss 938

Louisville 10?i
Montgomery . . 10 14
NashviUe IOSb

Natchez ICSs
Raleigh lOSs
Shreveport lO^ie

New Orleans Option Market.—The highest, lowest and
closing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

'y\ Fnday,
Sept. 8.

1 Sept. 9.

Sept. -
;

Range ..

Closing..
OCTOB'B—
Range..
CloslDg..

Dec'ber— I

Range .

.

Closing,
i

Jan'art- I

Range
i

Closing..'
March—
Range
Closing..!
ONE—

I

Spot -.

Options
{

ii^cu LUC7 jjfxov w^^a. Liavc7 LFC3C7U a':^ i.uiiv>wa.

Sat'day, Monday, ; Tuesday,] Wed'day,\ T/iursd'
Sept. 3.

I

Sept. 5. \
Stpt. 6.

|

Sept. 7.
[
Sept. 8.

O
a
o

s

.10-30--59 10-22--45 10 31--47 1016-30
10-30--3110 34--36 10oil--32|10-17--19

10-22--51 1017- 35 lO-21--40'l0 00-18
10-22--23 10-25--26 10-22--23 1006

I
!

10-25--55 10-21-'40 10-26--45'l006--23
10-25--26 10-30--31 10-27--28 10-11--12

t
I

i
I

10-29--61 10-26--47 10-32--48 1 0-12--27
10-29--oO 10-35--36 10-32--33 1017--18

I
:

ilO-41--72 10-38--54 10-53--60 10-27--37
10-41--42 10 46- 48 10-43--45 10-28-29

Quiet.
Steady.

Easy.
Steady.

Steady. ; Steady.
Steady. I Stead v.

Weather Reports by Telegraph.—Our telegraphic ad-
vices from the South this evening indicate that rain has been
quite general during the week and that at some points in

Texas and in a few localities elsewhere the precipitation has
been f xceesive. Deteriorai ion from various causes is com-
plained of in portions of Texas, Mississippi, Tennessi e and
Alabama. Advices from Atlantic sections continue favorable
although some damage from rain is reported at Stateburg,
South Carolina. Picking is progressing well and cotton is

being marketed quite freely.

Oalveaton, Texas.—Advices from various sections of the
State continue to confirm deterioration and damage to tne
crop heretofore reporied. It has rained on two days of the
week, the precipitation reaching one inch and thirty- five

hundredths. Ttie thermometer has averaged 79, rangitg
from 70 to 88.

Abilene, Texas.—There has been rain on four days during
the week, the rainfall reaching sixty-seven hundredths of an
inch. The thermometer has ranged from 60 to 92, aver-
aging 76.

Brenham, Texas.—We have bad rain on four days the past
week, the precipitation being one irch and seven hundredths.
Average thermometer 76, highest 83 and lowest 59.

Corptia Christi, Tearas. —There has been rain on five days
the past week, the rainfall being two inches and twenty-five
hundredths. The thermometer has averaged 80, the highest
being 88 and the lowest 72.

Cuero, Texas.—Thf^re has been rain on three days during
the week, the precipitation reachiog fifteen hundredths of an
inch. Thermometer has averaged 83, ranging from 68 to 98.

Dallas, Jeacw.—There has been rain on four days during
the week, the rainfall being two inches and forty hundredths
of an inch. The thermometer has rclnged from 63 to 103,

averaging 82.

Heririetta, rticas.—There has been rain on three days dur-
ing the week, the precipitation being one inch and sixty-five

hundredths. Average thermometer 77, highest 98 and low-
est 61.

HuntsvUle, Texas.—We have had rain on two days the past
week, the rainfall being ninety-four hundredths of an inch.
The thermometer has averaged 80, the highest being 98 and
the lowest 62.

Kerrville, Teajcw.—There has been excessive rain on two
dave of the past week, the precipitation reaching five inches
and seven hundredthp. The thermometer has averaged 76,

ranging from 56 to 95.

Lampasas, Teaja*. — There has been rain on three days
during the week, the rhinfall being five inches atd fitty-one

hundredthp. The theimometer has ranged from 59 to 99,

averaging 79.

Longvieu), Texas.—There has been rain on fcur days during
the week, the precipitation being one inch and sixty -six hun-
dredths. Average thermometer 79, highest 90, lowest 61.

Palestine, Texas.—There has been rain on three days of the
week, the rainfall being one inch and niuety-two hundredths.
The thermometer has averaged 'IT, the highest being 5)4 and
the lowtst 61.
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Paria, Texas.—There has been rain on three days of the
week, the precipitation reaching forty-e'ght hondredtbs of

An inch. The thermometer has averaged 82, ranging from
G2 to 101.

San Antonio, Texas.—There has been rain on one day of

tbe week, the rainfall being nine hnndredtha of an Inch
The thermometer has ranged from 66 to 99, averaging 88.

Weatherford, Texas.—It has rained on fonr days of the
week, the precipitation being one inch and forty-nine
hundredfhe. Average thermometer 77, highest 89, lowest 64.

New Orleans, Louisiana.—We have had rain on five days
dnrirg the week, the precipitation being one inch and ten
hundredths. The thermometer has averaged 80.

Shreveport, I ouisiana.— Rainfall for the week one inch
and seventy eight hundredths, on two days. Thethermome-
ter has averaged 76, ranging from 64 to 89.

Coiumhus, Mississippi.—ThexB has been rain on one day
dnrirg the wfek, the rainfall reaching thirteen hundredths
of an inch. The thermometer has ranged from 60 to 92,

averaging 76,

Leland, Mississippi.— Cotton has deteriorated considerably
the latt three weeks from shedding and boll worms. We
have had no rain the past week. Average thermometer 74-1,

highest 88. lowest 55.

Vicki-burg, Mwsissippi.—There has been a trace of rain on
two days of the week. The thermometer has averaged 76,

the high^8t being 88 and the lowest 65
Helena, Arkansas.- Cro\?8 are suffering for moisture,

cotton especially. Bain has fallen on one day of the week,
the rainfall being four hundredths of an inch. Average
thermometer 75, highest 89 and lowest 62.

Memphis, Tennessee.—Farther deterioration from shedding
and rust, caused by dry weather, is reported, especially on
uplands. Boll worms are also referred to. But crop pros-

pects are generally good and cotton is opening rapidly on
uplards. There has been rain on one day of the week, the
precipitation reaching four hundredths of an inch. The
thermometer has averaged 74*5, the highest being 85*1 and
the lowest 81 '3.

Mobile, Alabama.—Ihe weather has on the whole been
favorable, but heavy rains are reported in a few localities.

(Considerable deterioration ig reported on account of rust,

shedding in some districts and worms in others. There has
been rain on six days during the week, the rainfall reaching
one inch and three hundredths. The thermometer has ranged
from 68 to 88, averaging 78.

Montgomery, Alabama.—lieskl weather for gathering the
crop. We have had rain on four days the past week, the
precipitation being seventy-eight hundredths of an inch.
Average thermometer 78, highest 90 and lowest 66,

Selma, Alabama.—There has been rain on one day of the
week, the precipitation reaching twenty-five hundredths of
an inch. The thermometer has averaged 71, the highest be-
ing 89 and the lowest 57.

Augusta, Georgia.—^q have had rain on two days the
past week, the rainfall being twenty-fonr hundredths of an
inch. The thermometer has averaged 78, the highest being
94 and the lowest 66.

Savannah, Oeorgia.-There has been rain on three days
during the week, the rainfall being two inches and fourteen
hundredth?. The thermometer has ranged from 69 to 90,
averaging 78.

Smyrna, Georgia —The weather has been dry during the
week atd very favorable for all crops. Average thermome-
ter 78, highest 87 and lowest 61.

Charlebton, South Carolina.—There has been rain on four
days of the past week, the precipitation reaching two inches
and twenty-four hundredths. The thermometer has averaged
78, ranging from 71 to 88.

Stateburg, South Carolina,— B.e&vy and damaging rain oa
two days of the week, the destructive effects of which were
increased in some places by high winds. Fall in temperature,
and cloudiness, checks opening of cotton. It has rained on
three days of the week, the precipitation being lour inches.
The thermometer has ranged from 66 to 88, averaging 75,

Greenivood, South Carolina.—We have had rain the past
week, to the extent of one inch and seventy-nine hundredths.
Average thermometer 74, highest 82, lowest 67.

Charlotte, North Carolina.—Ccop condition excellent.
There has been rain the past week, the rainfall being one inch
and sixty-six hundredths. The thermometer has averaged
78, the highest being 87 and the lowest 60.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
8 A. M. Sept. 9, 1904, and Sept. 11, 1903.

New Orleans Above zero of jfauge.
Memphis Above zero of ifauge.
Naehville Above zero of gauge.
Shreveport.... .......Above zero of gauge.
Vloksburg Above zero of gauge.

India Cotton Movement from all Ports.—The receipts
of cotton at Bombay and the shipments from all India ports
for the week ending Sept. 8 and for the season from Sept. 1

to Sept. 8 for three years have been as follows.

1904.

Eeeetpt$ at—
Week.

tfinee
Sept. 1.

Bombay 8,000 8,000

180S.

Week.

9,000

Since
SepL 1.

12,000

1902.

Week.

3.000

Since
Sept. 1.

7,000

For t/u Week.
Xxportt
from— Oreat Oonli-

Britain. ntnt. Total.

Bombay—
1904 ..--,,

1903 1,000 4,000 5,000
1902. ..

Calcutta

-

1904 . .,

1903 1,00'^ 1,000
1902 1,000 1,000

Madras —
1904 . .. 1,000 1,000
1903 1,000 1,(00
1902

All others—
190t 2,000 2.000
1903 4,000 4,000
1902 .... 2,000 2,000

Sinee September 1.

OrecU
Britain.

OonO-
j

nent.

i"6oo i'.ooo

!

...... 1

2'000

TotaL

5,000

Total all—
1904
1903
1902

1,000
3,000 3,000

10.000 11,000
3,000 3,000

1,000

1,000
l.tJOO

2,000
2,000

1,000
1,000

2,000 . 2,000
5,000 ' 5,000
6,000 6,000

3,000 3,000
12.000

j
13,000

8,000 ' 8.000

Alexandrla. Receipts AND Shipments op CJotton.—

Alexandfia. Egypt, ^q^a
September 7. 1904. 1903. 1 1902.

Receipts (cantara*)—
This week 1°,000 27.000

19,000 2S.000 !

28 000
Since Sept. 1 1 34,209

Exports (halei)—
This
week.

4,750

4,750

Sinee
Sept. 1.

4,75*6

This
week.

2.661

2)246
300

Sinee
Sept. 1.

2,^61

2,246
300

5.207

This
week.

Sinee
Sept. 1.

To Liverpool
To Manchester
To Continent
To America

846

4,049
221

846

4,049
221

Total exports 4,750 1 5,207 5,116 5,116
* A oantar Is 98 lbs.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market contianes
firm for yarns and steady for shirtings. Merchants are
tuying very sparingly. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison.

Aug. 5
.. 12
" 19
" 26

Sep. 2
" 9

1904.

32« Oop.
Twist.

d. d.

8I3® 914
8^8® 916
S'e® 938
91*® 9''8

93ie ®9'8

9H lbs. SMrt-
ings, common

to finest.

a. d. s. d.
5 8 -StS 7ifl

6 8 '»» 7»«
5 7ifl®8 7ifl

5 10 09
5 11 a9 1
6 «9 3

Oott'n
Mid.
Uplds

d.
6'02
610
6-12
666
6-64
6-76

1903.

32s Oop.
Twist.

816i6®91«
9 '39B8
81B,gB9Jfl
8i5,g»99,a
9 -agos
8'8 '99^

8^ lbs. Shirt-
ings, common

to finest.

s. d. B. d.
6 ®8 7i«

9 ®8 71s
8 '38 6
8 '98 6
8>«'38 6
8 '38 41s

Oott'n
Hid.
Uplds

d.
6-66
6-84
6-70
6-86
6-512

638

Cotton Production, Distribution and M^anufacture.—
Our annual Cotton Crop and Spinners' Report, which we
have prepared so many years, we give to-day in the editorial
oolumcs of the Chronicle,
The Report covers, as usual : (1) Our elaborate compila-

tion of the yield of cotton in the United States for the year
ending August 31, 1904 ; (2) an exhaustive history of the oot-
toE-jpinning industry of the United States for the same year ;

(3) a eimilar review of the production of cotton goods in Eu-
rope ; (4) complete and detailed statements for a long series
of years of the consumption of cotton and the produotion of
cotton goods by the mills of the United States, Great Britain,
the Continent, and a briefer notice of the consumption and
production of every other minor manufacturing State ; (5)
elaborate compilations of cotton supply and distribution, be-
sides divers other matters connected with and throwing
light upon the yield and uses of the staple—past, present and
prospective.

—On pages xvii, xvlii, xix and xx of this issue of the
Chronicle will be found the business cards of many of the
prominent cotton commission houses of this city, as well as
of some firms in other parts of the country.

Government Weekly Cotton Report.—Mr. James Berry,
Ciiitf of the Climate and Crop Division of the United States
Weather Bureau, made public on Tuesday the telegraphic
reports on the crops in the Southern States for the week
ending Sept. 6, summarizing them as follows:

a qnlte general deterioration in the oonditilon of cotton is indicated,
although improvement is reported from limited areas, principally In
the Central districts. Rust and shedding continue very generally
prevalent. DrouKht proved rtetrliuental in Tennessee, and dronght
and heat in Oklahoma and TexAs, aUhongh rains, too late to be bene-
tloial, have fallen recently over a large part of the last-named State,
where boll-weevils are destroying practically all new fruit, except in
the north central ooanttes. Damage by boll weevils in Louisiana is

restricted to a few small areas. Cotton is opening rapidly throaghoat
the cotton belt and picking Is general, except In the extreme northern
portion.

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 69,297 bales. The shipments in detail, as made up
rom mail and telegraphic returns, are as follows:

Total bales.

Nbw York—To Liverpool, per steamers Baltic, 5,518 BdvIo,
68'> ...Carpathia, '2.040.. ..O-ltlo, 3.03i 11,280

To Havre, per steamer La Savoie, 2A0 250
To Antwerp per steamer Kro'mland. 100 100
To C» P'lLhaijen, per steamer Kentaoky. 400 400
To Barcelona, per 8te»mer Maouel Caivo. 4, n? 4,317
To Genoa, per steamerd Ltguria, 100 Pricz Oskar, 1,177 1,277
To Yarmouth, per steamer Prince Arthur, 50 50

I
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Total bales.

New OKI.BAN8 To Liverpool—Sept. 3-8teamer XjOUlBlanlan,

l,'734....Sept 7-8teamer Mir*. 2,498 4.282
To Hamburg-Sept. 8 Steamer Sohwarzburg. ^91 69i

To Antwerp Sopt. 7 -Steamer Cailfornian, 1,033 1,033
ToBiroelota—Sept. 8 -Steamer Pio IX.. 977 977

GALVESTON-To Uverpool-SBpt 3-Steamer Texan, 6,360
Sept. 5—Steamer Benealot, 7,694 14,054

To Bremen-Aug 3 1 -Steamer Hannover, 12,723 13,723

To Hamburg—Hept 2 -Steamer Oastalla v 00 800
Pensaoola—To Liverpaol—Sept. 6-8teamer Ida, 51 f>l

Bavannah-To Liverpool -Sept 8—Steamer Aboaklr. 6,350. .. 6,350
To Bremen -Sept. 8 Steamer John H. Barry, 4,669 4,669
To St Perersburg, etc Sept. 8 Str. Jonu H. Barry, 650.. 650
To Oporto—Sept. 8—Steamer Abouklr, 100 100

Brdnswiok—To Liverpool -Sept. 8-8teamer Belfast. 3,000... 8,000
Newport News -To j^lverpooi—Sept. 3—Steamer Rappahan-

nock, 10^. --;

BOSTON To Liverpool -Sept. 2-8teamer Sagamore, 25
Sept. 7—Steamers RepuOllo, 769; Sylvania, 1.299

PHILADELPHIA—To Liverpool -Sept. 2—Steamer Merlon, isou..

100

2.093
200

Total 69.29

LivEBPOOL.—By cable from Liverpoolwe have the following

statement of the week's sales, stocks, &c., at that port.

Sales of the week......bales.
Of which exporters took. .

Of which speculators took.
Bales American.....
Actual export
Forwarded...
Total stock—Estimated
Of which American—Est'd.

Total Import of the week
Of which American

Amount afloat
Of which American

Aug. 19 Aug. 26. Sept. 2

26,000 24 000 82 000
1,000 1,000
1,0(0 2,000 2,000

21000 18,000 20 000
1000 10,000 1,000

42.000 46,000 37 000
2»1 000 238,000 190 000
181.OiO 148,000 118,000
32 000 12 000 9,000
2f> 000 6,000 4 000
26 000 26,000 51 000
9 000 12,000 34 000

Sept. 9.

46 000
1,000
1,000

S.'i 000
2 000

bi 000
147 OOO
82 000
11.OOO
5,000

85 000
72 000

The tone of the Liverpool market for epots and futures

each day of the week ending Sept. 9 and the daily closing

prices of spot cotton, have been aa follows.

Spot. Sat'day. Monday. Tuesday. Wed'day. Thurtd'y Friday.

Market, )

12:30 P. M.
\

Mid. Upl'ds.

Sales
Spec. & exp.

Fair
demand.

6 46

5.000
200

Moderate
DaslnesB

640

8,000
300

Fair
bnslnese
doing.

6-50

10.000
500

Fair
business
doing.

6 60

8,000
300

Good
demand.

6 80

7 000
300

Fair
business
doing.

6 76

7.000
300

Piituret.

Market (

opened.'

Market, i

4 p. M.
f

Qnlet.

Quiet at
14(216 pti.
decline.

^'«t«; very st'dy

^eoil'n*^- i^nchang-d

Qnlet at ;Very st'dy
3ai6 Dts. Vi<^-^1 pts.
decline. 1 advanoe.

Easy at
9«IU pus.
decline.

Steady ai

7®8 pts.
decline

Very st'dy
nnch. to
1 pt. dec.

Steady at
7iij.l7 pta.
advance.

Br'lygt'dy
637 pts,
decline.

Steady at
f ©la pts.
uocime.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

Sat.
Sept. 3.

Mon.
Sept. 5.

Tues.
Sept. 6.

"Wed,
Sept. 7.

Tliurs.
Sept. 8.

Frl.
Sept. 9

12»fl
P.M.

1
P.M.

I214
P.M.

4
P.M.

I219
P.M,

d.
5 93
5 66
5 58
5 55
5 53
5 61
8 51
5 62
551
5 52

4
P.M.

d.

6 01
5 77
5 69
5 66
5 64
5 62
5 62
5 6i
5 6S
5 6i

12^
P.M.

d.
i96
=.67
5 59
5 56
5 54
5 52
5 62
i52
.5 63
5 53

4
P.M.

d.

5 98
5 69
5 61
5 58
5 66
5 54
5 51
5 55
5 55
5 55

12>«
P.M.

d.
6 13
5 77
5 67
5 64
5 62
5 60
5 60
5 60
5 61
5 61

4
P.M.

d.
615
6 78
5 68
5 66
5 63
5 61
5 61
6 61
5 62
5 62

12i«I 4
P.M. P.M.

September..
Sept.-Oct....
Oot.-Nov...
Nov.-Deo....
Deo.-Jan....
Jan.-Feb....
Feb.-Mch. ..

Mch.-Aprll.

.

April- May..
May-June...
June- Inly..
Jaly-Aug ..

d. d.

5 90
5 65
5 57
5 54,

5 52
5 50
5 60
5 60
5 SI
651

d.
5?4
5 60
5 54
5 51
5 50
5 48
5 47
5 48
5 48
5 49

• •••

d.

5 84
6 60
5 63
5 60
5 48
5 46
5 46
5 47
5 47
5 47

••

d.

6 07
5 69
5 59
5 57
5 56
5.53
5 53
.•S53

5 54
6 54

d.
6 06
5 65
6 57
5 54
5 52
5 50
5 50
5 60
651
5 51

BREADSTUFFS.
Friday, Sept. 9, 1904.

A lower range of values has been experierced for spring-
wheat fl lur, the mills early in the week reducing their limits

10c. to 15c, per bbl, Tbe volume of business transacted has
continued limited, buyers as a rule not being diaposp'i tu

change from their nard-to-mouth policy of operaiing. Win-
ter-wheat flours have had a limited sale at unchanged prices.

City mills have been qaiet. The demand for rye flour has
been light; prices have been unchanged. Corn meal has held
steady at unchanged prices.

Speculation in wheat for future delivery has been moder-
ately active. Daring the first half of the wf ek there was an
easier tendency to prices. Statistical developments hnd a
more bearleh inflnenct ; existing stocks ehowed a consider-
able increase, which, however, should be expected at this

season of the year. Earopean cable advices were easier and
returns from the English and Continental grain crops were of a
more favorable character. Liverpool advices reported freer

ofiferings of Ruesian wheat. Subaequentiy, however, the mar-
ket turned stronger «td more than recovered the decline, The
crop news from the Northwest continued to speak of a short
yield. The progress of harvesting the spiing-wheat crop is

understood to be slow, and in some Pectiooe late wheat was re-

ported rapidly developing rust. The Northwestern markets
have shown ^8pecial strength, reporting a good demand from
millers for ca^h wfceat. Locally the spot market has been
quiet. Exporters have done nothing, as their limits have
continued too low for them to otitain supplies. To-day the

market declined early, but rallied during the afternoon on
Western buying. The spot market was qniet.

DAILT CLOSING PRICES OF WHEAT FUTURES JS 'SMW YORK ,

Sat Mon, Tues. Wed. Thun. tri,

No.2red winter, f.o. b... I15i« 113«8 11578 117 11714
Sept. delivery in eiev.... Ill la Holl- llOOs lH'^s 113 113M
Deo. delivery In elev llOtss day. liois 110^ 112 112
May delivery In elev lllis llOifl llO's 112i8 ll2

DAILT OLOBINO PRICES OF WHEAT FUTURES IN OHIOAOO.
Sat. Mon. Tues. Wed. Thurs. fri.

Sept. dellv. In elev tOiH ttoii ^^^^ 10*^ 10f>3s ic^sg
Dec. deUv. in elev 106% ^°"' 1C638 lOe's lOS^s 108«8
May delivery m eiev 109i« ^^^- 108^ 109 llO^a llOig

Indian corn futures have received a moderate amount of
speculative attention. Early in the week there was an easier

tendency to prices, due to favorable climatic conditions re-

ported from the corn belt. During the second half of the
week there developed freer buying bv prominent interests,

and this, coupled with a falling off in receipts and he.ivy

shipments from Chicago, had a steadying irflnence, prices

scoring a moderate advance. The Cincinnati "Price Cur-
rent," in its review of the crop situation, says that corn
is progressing well towards maturity, bat less rapidly
than if weather were warmer. Locally there has been a
small export business transacted; prices have followed
futures. The spot market was easier. A small export busi-

ness was transacted.

DAILY CLOBINO PRICES OF NO. 2 MIXED CORN IN NE"W YORK.
Sat. Mon. Tues. Wed. Thurs. Frx.

Cash corn f. o. b 61 ti-„ 60 6038 eoSs 60»4
Sept. delivery In elev.... 5934 ^"^' 58% 59^ 69% b9
Deo. delivery in elev 58I4 ^"'^- 57^ 57''8 58»fl 58

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

Sept. delivery In elev !:3^ „.,. 5338 5388 54 53
Dec. delivery In elev 5158 ^ai 51% Si's 5238 513^
May dehvery In elev 4968 ^' 49% 50 51 49''8

Oits for future delivery at the Western, market have been
quiet and there has been a fractional decline in prices. Offer-
ings have been fairly liberal now that the crop is moving
freely, but there has been a good trade demand and this has
served to hold the market fairly steady. At the close there
were predictions of a falling off in the crop market and this

had a steadying ir flaence. Locally there has been a steady
market. The close was quiet and easier.

DAILT CLOSING PRIOKB OF OATS IN NKW^ YORK.
Sat. Mon. Tues. Wed. Thurt,. Fri.

No. 2 mixed In elev 35>« Holl- Nom. Nom. Nom. Nom.
No. 2 white In elev Nom. day. Nom. 37 36% Nom.

DAILY CLOSING PRICES OF NO. 2 MIXED OATB IN CHICAGO^
Mon.

Holi-
day.

Sat.
Sept. delivery in elev.... SlOs
Dec. delivery In elev 3?.^
May delivery in elev 35»a

Following are the closing quotations
FLOUR

Fine. Nominal.
Superfine $3 50 ®3 65
Extra, No. 2 Nominal.
Extra, No. 1 4 05 -94 35
Clears 4 50 ^ft 00
Straights 5 10 a 5 50
Patent, spring 6 10 •96 85

Tu^s.
31%
33
35ifl

Wed.
sm
32%
3518

Ihitrs.
3-. "8

35i«

Fri.
3138
32^
35

Wheat, per bush— o. o.

N. DuL.No.l f.O.b.12514
N. Dul., No. 2 f.o.b.l22»4
Red winter. No. 2.. f.o.b.11714
Hard winter. No. 2. f.o.b.110%

Oats—Mixed, p. bush. 34 'asi^
White 36i«940
No. 2 mixed.. Nominal.
No. 2 white Nominal.

GRAIN.

Patent, winter $5 35 ®'5 85
City mills, patent. 6 40 -a 6 70
Rye flour, superfine 4 30 «4 90
Buckwheat floor.. Nominal.
Corn meal-
Western, etc 3 20 ©S 25
Brandywine 3 25 '93 30

Oom, per bush— c. c.

Western mixed SiH'3>60H
No. 2 mixed f. o. b.tOU
No. 2 yellow f. o. b 61*8
No. 2 white f. o. b.60

Rye, per bush-
Western Nominal.
State and Jersey.... 60 ®70

Barley—West .5-^ ©SS
I Feeding Nominal.

Exports of (j^raln and Flour from Pacific Ports.—The
exports of grain and flour from Pacific ports for the week
ending Sept 8, as received by telegraph, have been as follows:
From San Francisco to Japan and China, 19,000 bbls. flour;

to United KiaBdom, 26,000 bbl?. flour, ]C8,00(t bushels barley
and 19,t00 bushels wheU: to Runcorn, 115,000 busheh b-irley

a; d 15,000 bushels wheat, and to various Sonth Pacific jiorts,

4,4 10 bbls. flour.

Combining these figures with those for previous weeks, we
have the following, which covers the exports to foreign
countries for the period since July 1, 1904, comparison being
made with the corresponding period of 19 )3.

Mxports
froiH—

Uma Fran.
Puget S'd.
Portland.,

Total...,
Tot. 1903,

OovEBNMENT Weekly Grain Report.—Mr. James Berry,
Chief of the Climate and Crop Division of the U. S. Weather
Bureau, made public on Tuesday the telegraphic reports on
the grain crops in the various States for the week ending
Sept. 5 as follows :

Corn.—As a whole ihi? corn crop has advanced satisfactorily, espec-
ially over the southwestern portion of the corn belt, wh^ro early
corn Is fully matured and oonBldcrahle has been out In th'^ north-
central porilon of the corn belt the crop is late and will require favor-
able weather during the remainder of September to instore. Its condi-
tion throughout Iowa being more uneven than usual. In Arkansas.
Tennenpee and portions of the Ohio Valley and Middle Atlantic States
late corn needw rain.
Si'KiNo Wheat —Rains have Interfered with spring wheat harvest

In the northern portion 01 the spring-wheat region and have caused
Injury to gra'n In Hh'>ch In MlnncRoa. About half the crop remains
to be harvested In North Dakota, where rust Is lnor.»»lng and smut Is

appearing In Minnesota harvest has been onmplnteil. except on low-
lands In the northern pirtlon. Harvesting Is nearly finished on the
North Paotno Ooajt, wnere the yield Is IlgUier than the average.

jrtowr, Wheat, Corn, Oats, Barley, Rye,
bbls. bush. bnsh. bush. bush. bush.

202,641 69,809 9 45 383,000 .

87,890 11.343 2,389 135 rfi
100,616

391.155 81,152 2.39'? 180 383,000 174
217.607 316.500 2,016 232 92,746
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Tbe movement of breadBtnff 8 to m&rfcet as indicated Id the

•tatements below la prepared by ns from fli?ureBoollected

by the New York Prodnce blxcbange. The receipts at

Western lake and river ports for the week ending Sept. 8

and elnce Ang. 1, for each of the last three vears have been:

Jt«ee4p(« of— Wlovr. Whtat.

2)usV00lbi

Oom.

Buth-Mlbt

Oat$.

Bu$h.32lb

Barlty.

HuthAd lbs

Rv$.

liblt-Miftlbi Bu.e6 ibt

Chloairo l?0.10t l,8780u(i 8.88 !,506 2,853. Un 806 436 61,000

Ullwaakee .. 41.676 138,16 77,900 219,700 246.930 88.400

Dalatb 80.000 '6 18 105,988 90.877 40,806

kllnneapolls. l,29S,-6') 13,810 1,029.550 3-5 820 49,3? 1

Toledo 208 uO 228.000 60-t.aiO 8.6go

Detroit 8,403 123 •' 8 44.143 24 '..171

Cl«yelan(l ... ».048 22 JS 118,696 618 85" ..

Bt. Lonli .... 69,870 02 9.7 888,000 4i8.5St 6,000 1,800

Peoria 14,700 S9 200 419.000 818,10' 13.600 6.400

Kansas City. 1,614 00 286,110 58 800 ....

Tot.wk. 190* 328,590 6 ^67.18 • 4,910,545 6,752,4 7 1.049.0-i9

1.028,211

211,065

Same wk. '03. 8«7.43'< 1,133.603 3,2-4,191 2,>i45.74W 127.? 51

Same wk. '02. 339.051 6.U1.6T4 973,403 5.639.679 9^7.628 318,658

ainee Aug. 1.
1

1004 1,530.816 '^791 ,311 13,069 495 27.94'i.66^ 2.093 848 668 483

1903 ],93?.P88 20.34 <J. 14 18,800,9)7 17.881.486 2,644.693 787 917
1B09 2.4'-8. 35 41.(106.542 7.S47.076 2-',912.7lO 8.4?'^.14fl 1 2fl5 7-'0

The receipts of dour
the xnf^ek ended Sept. 3,

>(««r
liecrivts at— hhli

New York 116 281
Boston ., ... B2,9riH
Montr, al ........ 81.896
PhllHrielphla . 67,910
Bnltimore „ 36.130
Rlchmo'd ,,., 3,H60
^ew Orleans* • 16,869
NewpoitNews ..—
Norl.lk
G>»lV''ston .,
Portland, Me .,...,
Mobile .,

and grain at the seaboard ports for
1904, follow:

8,730

226
6.161

2R6 200
89 933

170.9 7
1 607
169 483
xS2,8t'0

27,200

OtfN,
hutk.
448,873
10'»,54O
107,"90
31.177
82.689
a7,w84
32.000
1,^00

81,000
8,900

OCII.
biuh
943,100
17<;,»69
34.718
lK7,13i
95.640
62.6 8
46,000

10,000
1.250

68.800 8,900

1,831 4 5B4
8,2 ^2

Total week . .^^ 293.026
Week iwOi 3<;b,224

11.686
!!6 8a3

838,788 878205 1,55^,2(52 60.631
1,433,015 1,007,648 953,785 S6.9a9

i.uiai ceoelptB at portio croui JaLi i (C Sept. 3 compare as
follows for four years:
/•CM49t« ST— 1904 1903 1902. 1901.

^'oor bbli. 11,812,850 14,0e8.006 13,787,617 14,9;0,517

Wheat bnnh. 30.768,246 68.261.065 84 652.'; 35 117.294 646
Corn " S7,7;9.1«9 73.621.313 18,5 «.9i 3 92,1^2 000
Oats . •' 29,H71.l8a 36,';06.979 8 •.169,693 64,034,108
Barley •• 8,12s,588 2,446 465 1.6U8.463 3,191.219
Kye

. .. " 663,968 3,830,i)58 8,186.297 2,SU,627

'FotslsralD

The exports froia
eadlug Sept. 3 1904

Ma^arti fron— iu$X.
Wow York...». ..

Boiton 115 813
rortland Ve
mudelphla..
Baltlmort
Hew Orleans
Rortolk
Mawi'rtNews
Montreal 128,901
Ualteston...
Uobue.

101.101.133 188.264,180 133,923,991 263.466.400

the aaveral seaboard porta tor the week
, are shown in the annexed statement:
Oern, Flour.
kusfc. bbli.

458,240 5H.690
42.500 14 418
88.000 a21
29,714 47.494

400 4.632
20,948 3,995

3,738
1,3C0

116.022 23.048
1.841
8,9i;0 0,161

Oat$.
butk.
64.574

' lo.bdo

'400

10.176

tu$h.
P««i,
bu$k.
S.546

Barley,

49',775

9.490 86.718

1.850

756.3'?6

868 091
159.818
2t«4,254

95,889 41,857 49.775
140,330 8.671 64,212 9,786

Total traek 244,214
Same time '08.1,987.886

roe destination ot tnese exports for the week and since
Jnly 1, 1904, is as below:

MtcforU for
Hour. .

W*tt< Sine* Juiv
. Wh*at. ,

Wttk Bint* Juiv
. 0<
Wt»X

vs«li and $in€» Sept 8 I. 1904, Sept. 8 1, 1904. Sept. 8.
Juiv 1 to- 60.. bblM 0^.41, buah. 0\*«/k

on tad EiDRaoin 48,883 618,861 216.415 8,753,617 510.221
Ooatluant ** 61.781 248,791 a7.7i»« 107,892 219.896
8.<i 0. Amariea. 13.783 113.171 8.681!
West indies 2Z.673 lt;0.957 16067
i.N.Am Colo'i 1,617 10,865 6,.!80

otbar •onntrtai 10,',93 61,te7 28.478 1,370

Bin** Juii
1, 1904
bu»h

2,819 289
8.045 1^9

45,243
198,903
26.167
81.098

Total 169818 1.283.617 244,214 4,189.882 756.886^ ^!255819
Total 1003-08.... 294;d61 2,664,017 1,937,836 17,982,184 868.091 10,493,046

The visible supply ot gram, comprising the stocks in
granary at the principal points of accnmnlatlon at lake and
••aboard ports, Sept. 8, 1904, wat as follows:

*yn*»i,
• ««t«r<ai- kusk.

New York 627^00
Do afloat... ». 82,0)0

Boston ^^^ 142 UOO
Pblladelphia .«. 24rt,uu0
Baltimore I,i2l,ooc
New Orleans.. .^..»,
aaiTeston ^, 162000
Montreal ...^ 82.'i<ii.

toronto 18.000
Bnflalo 038000

Do afloat.......
Toledo.. 389.000

DO afloat
De-.roit 118.000

Do afloat
dkiaaBO 1.478 OOO

Do afloat
Miiwankea 69.000

DO kfloat
Fort WUltam 82,0i)0
Port Arthur 108,000
Dalnth 419,ooc

o^ afloat
Mlnneapolli 2226,000
8t.L.0nU 2,846.000

„ f>o afloat....^
KaniasOlty 1,915,000
Peoria 3,000
In<liana90llt S78.uuu
On Misstsiippl BiTir. • • „ •"•
Oa Lakes 268,000
OaeanaiandrlTer. .. 88,000

Total Sept. 8. IO04...18814.OOO
Total Auk. 27, 1W04...11 e8^.000
Total Sepu 6. 1903...1S,B50.000
Total Sept. e. 1902... 21,421.000
Total Sept. 7, 1901. ..88,440,000

0*rn,
bu*k,
270 ""
4X000
3S.0V-.
43 (JOO

40.000

oats,
bu'k
678 aoo
21,000
5'4,U0W

237,000
257,000

JIVS,
bu*h,

154.000

"6.006

B«ri«»
bu*k.
104,000

"
6.600

170.000

'88.606
6.000

288.000 ISO.O06

*2,oec

iiVVooo

90,000 1,603.000 8.000 1.00c

4.000 869,000 23.000 '.'..::.:.

1.391,00b 1,637.001 599,000 63.060

39,000 388 UOO 11,000 68,000

isiiood *42'.6o6 i77.oe6

9.000
101, uuo

1,033,OOU
9<:0 000

41.000
4100

821.000
11.000

161,000
42.000
112 OOU

166,000
1,416.000

44,00k
"i'.ooo ***8.oo6

1,129,000
810,000

278,nnc.
111.000

*2Y.oo6 14 000
98.000

8.9H7.000
3.898 000
6.447.000
8,0^8.000

13.18>,000

9.606.000
6.329.000
7.446.000
4.0H8.000
7.378,000

1,08«,000
1,004,000
648.000
687.000

1,640,000

808.000
814,0(10

1.18H.000
823.000
6^3,000

THE DRY GOODS TRADE.
New York, Friday, P. M. September 9, 1904.

There has been little chinije in the coJtan goods aitaation
dnring the past week, but aa a result of the contiao'^d activ-
ity in jobbing circles there has b^a a slight iuorease in the
volume of baalneaa in the primary marKet. With the ex-
ception of a cut of %<i. in the price of staple ginghams, there
have been no open changes in quotations, and sellers gen-
erally have h.>iM firmly to their fii^ures and have resisted all

eflforts to force reductions. Home buyers have continued to
act with extreme conaervatism and have only ordered goods
when they have been in actual need of them, there still being
no apparent desire to anticipate the future in any way. This
has been due in great part to the raw material situation, the
bearish Government report of last weeli restoring the confi-
dence of buyers that prices would go lower later on Sillers,

however, refuse to admit this and maintain that the statis-

tical position of the goods market remains very strong in
view of the large amount of goods that has been taken off

the market for export and the general cur railm«nt of manu-
facture all over the country. The exoort demand continues
and is now confined to goods for future delivery. lathe
men's-wear woolen and worsted division manufacturers are
busy trying to make early delivery of sample pieces, and
already some of these are being shown by cuscom tailors.

EKdmestio Cotton U-oods.—The exports of cotton goods
from this rort for the week ending Sept. 5 were 1,788
packages, valued at |115,724

Nkw Yokk to Sept. 5.

1.04. 1
1

1903,

Week. Since Jan. 1. ' Week. \ Since Jan. I.

1

Oreat Britain................ 5
21

""so

871
601

67,342
4,893

12,302
7,780
13,^78
1,607

10,066
36,418
15,080

1 1 ,403
Otiier Earopean
Cblna

1 1,020
111.5!36

India 9.733
Arabia.. ................... 28,739
Africa
West Indies "si'z

85
363
812
80

37 7,!i4'5

649 { 20.480
Mezloo 99 2,213
Central America... 99 7,994
Sonth America 630

{
42,72.^

Other Coantrles 51 7.4S3

Total 1,738 170,838 1,567 240,8<J2

The value of these New York exports since Jan. 1 has been
$10,353,143 in 1904, against $10,785,190 in 1903.

The reduction ot %g. in the price of staple ginghams had
been generally expected in the trade, as this department of
the market had been in an unsatisfactory condition for some
time past. Its effect on the remainder of the market, there-
fore, was unimportant, but it is understood that it has re-

sulted in an improved demand for this class of goods. In
brown drills and sheetings the princioal demand is still for
export purposes, home buyers continuing to confine their
orders to goods for immediate delivery. In the export de-
partment the principal demand during the week has been for

8 and 3'25-yard drills and sheetings, and a |fair business
has been done in 8-yard sheetings for future delivery at
634c. The volume of business, however, has been restricted,

through the inability of agents to book further orders for
delivery this year. Bleached goods are quiet, and the de-
mand continues to be confined to goods for immediate deliv-

ery. There has been a slight improvement in prices of
denims, plaids and other coarse, colored goods, but the de-
mand has continued quiet, although there are indications of
an increased business in the near future. Fancy prints have
been rather more active, following the recent reduction, but
staple prints are slow. Canton fl tnnels and ootton blankets
are in moderate request at recent figures. There has been
little change in the print cloth market, and the demand for
regular goods has been very small. Wide goods have been
more inquired for, and manufacturers are not so willing to
accept recent fignres.

Woolen Goods.—Deliveries are starting well In the men's
wear woolen and worsted division, and np to the present are
giving satisfaction. Clothiers report that their season is

opening earlier than usual and are asking for as quick ship-

ment of goods as possible. The quality of those that have
been received up to the present time is said to be satisfactory.

Some reorders have been received from jobbers, but it is as

yet too early for many duplicate orders. The indications
are, however, that prices on these will be advanced, and,
with the raw material market remaining firm, a higher level

all round is looked for before the end of the season. Read-
justment of orders continues, but the cancellations and re-

visions are not unduly heavy, and few complaints are heard.
Overcoatings continue to move freely, but cloakings are dull.

The dress goods market is now fairly well open on spring
lines and the prospects are for a good season. Numerous
orders were placed before the season was supposed to be open,
indicating an early desire to purchase goods, which is regarded
as eooouragiog. So far the demand has been without par-
ticular feature, but a preference is expected to develop for
woolen goods, following the lead of the foreign market.
Prio 8 are about unchanged from last year to slightly higher.

Foreign Dry Goods,—There has been little change in the
imported woolen and worsted dress goods department but
reorders continue to be received in moderate proportions at
unchanged prices. Silks and ribbons remain quiet and
without quotable change. Linens remain firm and are in

moderate request. Burlaps firm with rather more doing,
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MUNICIPAL BOND SALES IN AUGUST.

While the aggregate of municipal bonds floated during the

month of August seems email when contrasted with the ex-

ceptional outputs of the|months imoaediately preceding, yet

the total is quite large for what is ordinarily a very quiet

month. In fact, since the inception of this Department (in

1892) the current month's aggregate has been exceeded but

once.

According to our records, the sales for August 1904 foot up

$16,606,804, not including $12,618,500 temporary loans,

$3,000,000 Philippine loan, $1,202,789 Canadian loans or

$2,000,000 "general fund bonds" of New Yoik City, all of

which we exclude from our tabulations.

Tbe mcst important eale was that made by the city of Chi-

csgo on August 1, when $3,000,000 permanent-improvement

tonds to be delivered Oct. 1 1904 were awarded at 101 673,

and f3.C0O,0CO bonds of the same iesue (but not to be deliv-

ered until Oct. 1 1905) at 100-581.

Prices have ruled firm. Short-time loans have been made

at exceptional rates. In several instances the lowest rate

ever realiz-rd by certain municipalities was recorded. Thus

this city during August borrowed on its revenue bonds no

less than |«,575,000 at the remarkably low rate of 2%, while

an additional |3,fl00,000 of the same class of securities was

was placed at 2J^i.

For comparative purposes we add the following table,

showing the aggregates for August and the eight months for

a series of years.

Month of For the
August EtQht A/08.

1904 tlH.H06,>-04 |188,lt6,422

1903 7.737,^40 10»,983,H14

1905S.... 8,<09.266 108 4H9,i(il

IHOl 15.43y,39U f4.Ml6,l'45

190O 7,lia,H34 Q3,W.\M-i

1899 5,t-65.510 87,8-'4.844

1S98 25,01i9.7B4 76,970.894 .

Owing to the crowded condition of our columns, we are

obliged to omit this week the customary table showing the

month'd bond sales in detail. Ifc will be given next week.

I
Month of
diUoast.

,1897.... t6,4i9.r>:i6

I 189rt 4,' 40,600
11895 8.464,431
I 1894 7,!^25,260

il8w3 2.734,714
1S92 4,108,491

For the
Eijht ytos.

|9Ml4,77ii
52,636.959
80,8X0,704
8-'.'.i0ri,4h9

87,0b9.*29
57,3il.',882

Bond Proposals and Negotiations this

webk have been as follows:

Alliance, Ohio.—Bond 0/ermflf,—Proposals will be re-

ceived until 12 M , September 23, by Chas. O, Silver, City

Auditor, for $19,000 4? West State Street assessment bonda.

Ddte O^t. 1, 1904. Interest semi-annually at the office of

the City Treasurer. Maturity, $3,800 yearly for 5 years,

Certifi-d check for $1,000, payable to F. V. Cassaday, City

Treasurer, required. .,.,,,
Bonds AM(/iortzed.—The City Council authorized on Au-

gust 15 |40 000 a refunding bonds. Denomination, $1,000.

Date, Oct. 15, 1904. Interest semi-annually at the office of

the City Treasurer. Maturity, $20,030 In 12 years and $20.-

000 in 14 years. These bonds are to refund $2,500 sewage-

disposal bonds due Sept. 5 and $21,000 refunding bonds due

Oct. 1, 1904; albo to extend time of payment of $16,500 in-

debtedness incurred In improving certain streets.

Alpena, Mich.—Bond Sale—Oa August 25 the $100,000 4*

electric-ligbt and the $150,000 5% water-works bonds described

in V. 79, p. 747, were awarded to the Union Savings Bank

& Trust Co. of Cincinnati at 104'60.

Amgterdam (N. Y.) School District—Bond Offering.^

Pxopcsals will be received until 6 P. m,, September 28, by C.

Van Buren, Chairman Finance Committee, for $76,600 4%

bonds. Denomination, $1,000, except one bond for $600.

Date, Oct. 1, 1904. Interest, semi-annual. Maturity, $600

Oct. 1, 1904, and $2,000 yearly thereafter.

The offlcial notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Ashland, Ky.—Bond Sale.—Oa September 5 the $7,600 H
10-20 year (optional) coupon refunding bonds described in V
79, p. 925, were awarded to Weil, Roth & Co., Cincinnati, at

par and interest. Following are the bids :

Wptl, Roth * Co.. Cincinnati, par and Interest. .onn / .,
Union HavlnKB Bank 4 Trust Co., Cincinnati, par and Interest less 1300 for

'r. Kleybolte A Co.. Cincinnati, par and interest for i\i».

Aehtttbnla (Ohio) School Dirttnct.-Bond Sale—We give

below a list of the bids received September 3 for the $30,000

41^? school bonds described in V, 79, p. 747 :

A. Kleybolte A Co.. Clnoln...»80.8l5 00 ] Ilayden. MlJIer ACo.^^^Cleve.lJO.aH 00

N. W. Harrln A Co., Chic t30.456 00
W J IIhtbk * 8(>nii.<:i««»e... 80,488 00
Rodgers & Sons. CiiaK. Falls. 80.487 00
Well, Kolh ACo.. Cincinnati. a0,»7fl Zfi

Farson, Leach ACo..Chlc«BO. 80.860 00

Union 8av. Bit A Tr. Co., Cln. .10.84 6 00

S. A. Kean.ChloaKO + *5-2'? S2
Heasongood A Marer, CIncin. 80..S05 26
DanlBon. Prior A CcCleve- „„ „,, .„
land and Boston ^''•''i'. 'll

Lamprecht Brog.ACo..("leTe. 80.17100

+ Bids said to be Irrctrular.

Ballard, King tonnty, Wegh.-Bond Offering.— ProposflN

will be received until 6 r m,, September 27, by J. Murdoch,

City Clerk, for $25,000 coupon gold water-extension bonds at

not exceeding 5% interest. Authority, election held Aug. 21,

1904. Denomination, $1,000, Date, Oct. 1, 1904. laterest

eemi-onnually at the State fiscal agency in New York City.

Maturity, Oct. 1, 1924. Certified check for 2J^<? of bid re-

quired.
" Successful bidder must furnish blank bonds.

BarueSville, Ohio.—Bond Sale—On September 1 the $75,-

000 5^ water-works bonds described in V. 79, p. 519, were

awarded to the First National Biuk of Barnesville and the

National B«nk of Birnesville at their joint bid of 112*67 and

interest. Following are the bids :

First fiat Bank and Nat. I S. Kuhn & 8ons. Cincinnati.. $82,500 00

K«nk of Barnesville .... $^4,502 OT Prov . 8av. B'k A Tr. Co.. Cln. ^2.482 50

N W aarrlsA CoIcn.caBO.. 82.».2 00 1 Security Sav. Bank & Tr. Co. 82.2S0O0

Heasomiood AMayer.Cinoiii. 82 91200 i Lamprecbi Bros ACo., 0!ev. 88.1^^2 50

R K?evbolte&Co.rCincln... i-2.810 CO Union Sav Bk.&Tr. CcCln.. 82.o7d 00

?p<ler Uolzmtn &Co.,Cln.. 82(5n7 50 A. Kleyboile & Co., Cinc.n... 81.750 00

Weil Both A Co., Cincinnati. 82.687 50 I New isi Nat. B'k.f'olnn.Dus. Sl.fOOOO

rinclnnati Trust Co.. Cincin. 82.810 00 Hayden, Miller A Co.. Cleve. g 1 .322 rO

P. S B?fgK8 A Co^^cincin ... 82.685 76 I W. R. Todd A Co. Uor 4H8) . 78,376 00

Beattie, Kan.—Bond Sale.— he. a matter of record, we re-

port the sale on June 7 of $5,000 6^ city-hall bondt» to the

State Agricultural College of Manhattan at par. Denomina-

tion, $1,(00. Date, Jan. 1, 1904. Interest, eemi annual. Ma-

turity, 20 years, subject to call after 10 years.

Bordentown, N. i.—Bond offering.—Piovoeals will be re-

ceived until 8pm,, September 20, by Wm. H Torr, Clerk

Board of Water Commissioners, tor $60,000 4% water bonds.

Denomination, $500. Date, Sept. 1, 1904. Interest semi-an-

cually at the office of the aty Collector. Maturity, Sept. 1,

1934, subject to call after Sept. 1, 1914. Certified check on a

national bank or trust company for 2i of the face valufl of

the bonds bid for, payable to the Collector of the city of Bor-

dentown, required. Accrued interest to be paid by pur-

chaser. Bonds will be certified to as to genuinerjess by the

United States Mortgage & Trust Co., New York City.

Boston, Mass,-i^ond Sa/e.—This city recently awarded at

par to the City of Boston Trust Funds an issue of $7,000 3J^«

various municipal port ose bonds dated Aug. 15, 1904, and

maturing Jan. 1, 1924.

BarlingtOD, N. i.—Bond Sale,—On September 6 the $23,-

OOO i% 3iJ-year refunding bonda described in V. 79, p 925,

were awarded to the Burlington City Loan & Truat Co. for

.*22 991 and interest. Bids were also received from Lawrence

Bar'num & Co,. R. M. Grant & Co. and Kountze Bros, of

New York City and from local investors.

Carrollton, Miss.—Bond Gfering.—Proposals will be re-

ceived until September 13 (time extended from Sf-ptembere),

by the Mayor, for the $10,000 5;i coupon waterworks bonds

described in V. 79, p. 798.
^ „« *v,-

ihicago CouMtj, Miun.—Bond SaZe.-O a August 22 this

county eold $19,770 5jS ditch bonds to the Chisago County

Back of Center City for $19,868 85, or 100-50. Denominations

from $125 to $1,000. Date, Aug. 23, 1904. Interest, annual.

Maturity, one-tenth yearly.
_

Clarion, Iowa.—Bonds Voted-Bond Offering.—This town

on August 31 authorized the issuance of $15,000 4%i water-

works bonds. The vote was 319 (264 male and 55 female) for

and 38 (all male) against the issue. Proposals for these

bonds will be received until September 21.

ClarksrlUe, Tex.-Bcnds Not Soid.—The $30,000 i.% water

bonds described in V. 79, p. 613, and offered for sale on Sep-

tember 1 were not placed.

Colainbla (Mo.) School Dl8trict.-B ;nd Sa^. -This dis-

trict has sold at par for 5 per cents an iseue of $25 010 school

bonds. The purchaser was W. T. Anderson of Columbia.

Denomination, $1,000. Interest, February and August.

Colnmbus, Ohio.—Bond SaZe.—Toe following issues of

bonds were purchased at par recently by the Sioking Fund
as an investment

:

$"3,000 if, Soloto River Dam bonds, dated Feb. 27, 1904, and maturing April 1,

193*. subject to call after April 1. 1914.
. . ., u i iuik

6.000 4% Kirsi Avenue bonds, dated Deo. 6, 1903, and matunnR March 1, l»ie.

subject to call afier Warcn 1. 1Wij6.

8,000 4? street intersection bonds, dated Sept. 88, 1908, and maturing Sept. 1,

JUIQ
1,COO 4% street- paving bonds, dated Sept. 1, 1904, and maturlnR Sept. 1. 1914.

Comanche County, Kan.—Bond Sate,—We are informed

that an issue of $123,000 4%t refunding bonds of this coun'y

has been purchased by the State at par. Denomination,

$1,000. Date, July 1, 1904, Interest, semi annual. Maturity,

July 1, 1934, subject to call $3,000 yearly for ten years, and

$5,000 yearly thereafter.

Coshocton, Ohio.—Bond Saie.-On August 80 the $8,000

43^5^ water-Improvement bonds described in V. 79, p. 798,

were awarded to W. R. Todd & Co., Cincinnati, at 103 312.

Covington, Ohio.—Bond Safe.—On September 6 $27,(i00 5^

water-works bonds were awarded to N. W. Harris & Co.,

Chicago, at 110-09. Denomination, $1,000. Date, Sept. 1,

1903. Interest, semi annual. Maturity, $1,000 yearly on

September 1 from 1913 to 1939, inclusive.

Crawford Connly (P.O. English), Ind.—Bond Sate.—On
September 3 the ^12,240 A]4% Liberty Towuphip and Marengo

Town road bonds mentioned in V. 79, p. 693, were awarded

to the Crawford County State Bank nt 100-37.

Creemore, i)a\.— Debenture O/^Hngr.—Proposals will be

received until Sept. 17, by A. H. Watson, Village Ciork, for

$17,000 debentares, maturing part yearly for thirty years.

Uonhirk, Ohio.—Bond Sate.-On September 5 $1,000 0«

Paterson Street improvement bonds were awarded to the

First National Bank of Dankirk at 103-829. Securities are

dated Aug. 1, 1904, Interest, annual. Maturity one bond

$400 March 1, 1906, one bond $300 March 1, 1907, and one

bond $3(10 March 1. 1908. „„ , ._ ... _ .

Elmore, Ohlo.-Bond Sate.-On Augaet SO ^^^e »"•""'! ^
Rloe Si leet Improvement bonda described in V. 7tf, p. 6Hd,
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•were awarded to the Bank of Elmore at 101 666. Thia b»nk.
we are alBo informed, porchaeed acme time eioce $1S,0(J() R%
Btreet bonds letned by the eamo village, pajiog therefor

tl8.4.'J5

Es^ex Connty (P. 0. Newark), N. 3.—Bond SaU.-On Sep
tember 7 the $^(0,0C'0 i% pold conrthouee and the f207, COO 4t

gold hoflpital bonda deecrlbed in V. 79, p, 799, were awarded
to Brown Bros. & Co., New York City, at 107'562, A bid of
107'f6L was received from Konntz^ Bros, of New York City.

Fostorla, Ohio. -Pourt6'aie.- On September I the |7,000
il^i conpm refanding bonds described in V 79, p. 694, were
awarded to the Provident Savings Bank & Trnst Co., Cin-
cinnati, at 104'395 and intereet-. Following are the bids :

Prov. Sav. BU. A Tr. Co.. CIn. .$7,307 70 I Seasont'Ood A Mayer, Clncln.. »7,?27 TS
W. K. Todd *,(:<!., Cliicinnall.. 7.^115 00 K Kuhu 4 Sdiit). CluclnuBtl. . 7,18o0t)
Well. UothA Co., Clnciii 7,«8iJ 00 I Haydou, Miller 4 Co., Cleve... 7,Oi(6 00

Godcrlch, Out.—Dt benture Q^crir/g.— Proposals will be re-

ceived until September 16, by M. O. Johnston, Town Clerk,
for |20.(i00 debentnres, matnringpart yearly on December 31

from 1904 to 1933, inclusive.
Hainiiioa and Hahnaman Township Union Drainage

DlBt. No. 1, 111.—BoTid bale an Old One.—Some of the papers
have been recently reporting the sale of $104,000 5^ bonds to
N. W. Harris & Co. of Chicago. This sale is an old one,
having ocrnrred soaie months ago, and vras duly recorded in

the Chronicle of Feb. 6, 1904, under the head of "Lea and
"White fide Counties Ucion Diainage District No. 1."

Hendersop, Vai ce Contity, N. V.—Bond Sale.—Oa Septem-
ber 5 the |15,000 5% eewer and street bonds described in V.
79, p. 749, were awarded to the Citizens' B ink of Henderson
at 104 fcr the |10,000 15-ye8r bonds and 103"50 for the J5,000
10-year bonds. Following are the bids :

citizens' Banfe of 510-year. ...15,1:5 00 1 H. F. Powell and L. W. 3ome.
Htndereon ( 16-year. ...10,«00 (0 HeDflereon J15,4P0

SeasonKood A Mayer, ClnclD.. 16,450 26 I S. A. Kean, Cbicago..... 16,075

Ilion, N. r.

—

Bond Election,—Axi election will be held
September 13 to vote on the question of issuing $25,000 elec-

triclight-improvement bonds at not exceeding 4% interest.
Jtick80D>iile, Ala.

—

Bond Sale,—We are iaiormed that an
issue of 110,000 7$ refunding bonds of this city has been sold
at 101.

Janiata (Pa.) School District.—i?o«d Safe.— O i August 3
this district awarded to Carl Omus of Altoona forfl4,250, an
issue rf ifll.CO'J 5<r school-bnildirig bonds. Denomination,
|5fO. Date, Aug. 1, 1901. Interest, eemi-annual. Maturity,
30 years, subject to call after 15 years.

Eingsttin, N. l.—Note Sa e - On September 1 this city
awarded at par to the Rondout Savings Back of Kingston
$10,788 42 4? promissory notes, dated Sept. 1, 1904, and ma-
turing March 1, 1905.

L& Crof8^, Vi h.—Bond Sale.—IhiB city awarded on Au-
gust 10 $12,000 b% street-improvement bonds to the State
Bank of L-i Crosse at 102 and $4,700 of the same issue to A. S.

Farnham at 100'91. Denominations, $230, $500 and $470,
Date, Aug, 5, 1904. Interest, semi-annual,
Lancaster, ¥a,—Bond Sale.—The $250,000 B^^i coupon

sewer-improvement bonds offered for sale on August 81 have
been awarded to Dick & Robinson of New York City at par
and intereet.

Lone Eock (Iowa) School District.—Bowd faZe.—This
district has sold the |6,000 school-bouse bonds recently voted.
Lorain, Ohio.—J3ond Offering.— Proposals will be received

until 12 M., October 8, by J. J. Mahony, City Auditor, for the
following bonds

:

|21,OC0 5% sewer bonds. Maturity, t2,0n0 Marcb 15. 1906; $3,000 Sept. 15. 1906.
and $i,000 every six nir>nih8 from March 15, ieii7, to Sept. 16. 1910, In-
clusive. Cash or certified check for fl.oOO required.

106.000 4^% street paving bonds. Maturity, »6,000 yearly on March IB from
ibOBto l91b, inclusive; »6.C00 yearly on Sept. 15 from ltt0«to 1911, in-
clufive, and t.'),0 yearly on Sept. 15 from 1912 to 19J5, Indastve.
Cash or certified check for f2,O0O required.

Denomination, $1,000. Date, Sept. 15, 1904, Interest semi-
annually at the Chase National Bank, New York City. Ac-
crued interest to be paid by purchaser. Certified checks to
be drawn on a Lorain bank. Bids to be made on blank forms
obtained from the City Auditor. Bidders must satisfy them-
eelves as to the legality of the bonds before bidding.
Madison, Wis.—Bond OJferingr.—Proposals were asked for

until 7:30 p, m, last evening (September 9) by O S. Noreman,
City Clerk, tor $30,000 4? coupon fire-department and $25,000
i% coupon school-building bonds. At the hour of going to
press the result of this offering was not known. Securities
are in denomination of $500. Date, Oct. 1, 1904. Interest
annually at the First National Bank of Madieon. Ma'urity,
Oct. 1. 1924.

Mahomet School District No. 29, Ch.impaign Connty,
III.— Bond Saie.-This district sold last month toN. W. Hir-
rls & Co. ol Cnicago an iseue of $5,800 5% 73^-year (average)
school bonds.
Mansfield, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 M., October 1, by D. S. Koontz, City Auditor,
for the following bonds :

13,600 6% Spring Mill Street sewer-assessment bonds.
1.100 6)1 Park AveLue sewer-assessment bonds.

Denominations, from $100 to $500. Dite, Oct. 1, 1904. In-
terest, annual. Maturity, from one to three years. Bidders
are required to use printed form of bid furnished by the City
Auditor, Certified check for 10^ of bonds bid for, payable
to the City Treisurer, reqaired.
Mantou, Mich.— jffond i^ale.—This village has sold an issue

of $4,000 electric light bonds. These bonds were anthorlzad
at the election held Aucusf. 81.

Maple Hill, Mtnn.—i^owd Offering —Proposals will be re-
ceived until 9 A. M., Sept. 2) (time extended from S:i'pt. 12),
by the Board of Supervisors—Andrew Hedstrom, Chairman,

P. O, Grand Marala-for $6,000 ^t 1-10-year (serial) road and
bridge bonds. DcnomiDatlon, $600. I iterest, annual.
Medina, Ohio.-.ffond 0#eHn<;.—Propoials will be received

until 12 M , Sept. 28, by O. O. Van Deusen, Village Clerk, for
the following bonds

:

(5.041 fi% coupon West Washington Street asseaiment bonds. DencmlDatlon'
|5-'4 4U. Date. Aog 16, l9iM. IntercHt. annual, Maturity, one bond
yearly on Feb. 15 from 190H to 1W17. inclusive.

6,000 i% coupon West Washington Street Improvement bonds (city's propor-
tloiij. Denomliiuiiori, I6UII. Date. Aug. 16, 19<4. Interest. Feb. 16
atid Aug. 16. Maturity. |&Oo yearly on Kcb. lb from 1913 to Iwxa. In-
clusive.

Accrued interest to be paid by purchaser. Certified check
for 5jf of the amount of bonds bid for, payable to the Treas-
urer of the Village of Medina, reqaired.
Milbank, Urant Connty, S. Dih.—/<ond Sale.- Oa An?. 29

the $23,000 5? 10-20-year (optional) water bonds described in

V. 79, p. 800, were awarded to the Minnesota Loan & Trust
Co. for $23,050, accrued interest and blank bonds. D .nom-
ination, $1,000. Date, Au?. 1, 1904. Interest, semi-annual.

Mlllbnrfl ToTrnship, N. J.—Bond Pale.-O i August 25 tie
Township Committee awarded to T. W. Srephens & Co

,

New York Cltv, an issue of $35,000 4},^% sewer bonds. De-
nomination, $1,0C0, Date, Sept. 1, 1904. Interest, semi-
annual. The price paid was $37,050.

IHilton, Miami Con&tf, Ohio.

—

Bond Sale.—On Sept. 5 the
$4,000 5^ 28 31-year (Eerial) water-w( rks bonds described in

V. 79, p. 694. were awarded to Seasongood & Mayer, Cincin-
nati, at 108 643 and inTeres^. Following are the bids :

F<nasoDgood A Mayer. Cln $t.345 75 i w. R. Todd ft Co.. Cincinnati. 14.24 ado
Weil. Koth t Co., Clncln 4,S4l00 VVestMiUon Bank 4.2v;6 OJ
8. Kuhn & Sons, Cincinnati.... 4,S4" 00

I
l.amprecbi Krof & <'o., nieve. 4,^i>4 80

A. Kieybolte &Co.. Clncia.... 4.S03 CO l Siillwater Vai. Bk., Covington 4,10100
Feder, Holzman & C0..CID 4,260 CO I Hayden, Miller 4 Co., Cleve.. 4,00600

Minneapolis, Minn.—Bond Sa/e— Oa September 5 the
$150,000 4% armory bonds described in V. 79, p. 694, were
awarded to N. W. Halsey & Co, of Ciicago and Wells &
Dickey Co. of Minneapolis at 110'83 and accrued interest.

Following are the bids :

N. W. Halsey & Co.Chic. and I Minn. L'n 4 Tr.Co.,Minr'lis.ll61.«37 60
Well.s & Dickey Co.. Minn $16«.245 CO

| Blodget, Merritt & Co.. Boi. 16J.310 CO
Blake Bros. & Co., N. Y ie6,l(<6 50 l W J Hares * Sons. Cleve.. 161.;;:*; 00
Kstabrook & Co., Boston ... 166.9C4 60 I O'Connor* Kabler, N.Y.... K13.9T6 00
Oomlnlck 4 Domlnick.N. T. 1«6.685 00 I N. W. Harris « Co., Chic... 16-.7850J
Konntze Bros., NewTork... 165,411 50 B. Kleybolte 4 Co.. Cincin.. 1«3 6£.0 00
Harvey Fisk & Son?, N. Y. . 166.000 00

I
Seasongood & Mayer. Cln... 16J.62i 50

R. L. Day Ji Co., New York. 184,755 50 i Albert C. Case, New York .. l-in.sst* 00
K.aue & Co., Minneapolis... 164.687 56 Un <,n Sav. Bk. 4Tr.Co.,Cin 158,R2685
W. a. Todd & Co.. Clncin. 161,475 00 | o. A. Kean, Cbiaago 157.50O00

Minnesota— Certificate Sale-Oa Sept. 6 the $700,000 Shii
certificates of indebtedneee, described in V. 79, p. 800, were
awarded to the State Board of Investment at par. This was
the only bid received.

Mitchell, Ont.—Debenture Sale.—The $10,000 At deben-
tures cffcred on Angust 1 have been sold to theBink of

Hamilton at 97 65.

Montpelier, Ohio.—jBond Sale,—The following bids were
received September 5 for the Ill.OCO 4}4% 15-year refunding
bonds described in V. 79, p. 695 :

Well, Roth * Co., Cincin $11.336 00 l Union Sav. B'k 4 Tr. Co .Ctn.»T.201 25
N. W. Harris A Co.. Chicago. 11.80? 00 First Nat. Bank, Barnesvllle. ll.ISi 00
Seasongood & Mayer. Clncln. 11.222 76 1 8. A. Kean. Chicago 1 L 121 00
W. R.Todd & Co.. Clncln 11,220 00 I W.J. Uayes 4 sons. Cleve... 11.070 00
Feder, Holzman 4 Co., Cln... 11,203 00 I Lamprecht Bros.ACo.. Cleve. 11.097 00

Moose (Town) Roseean Connty, Minn.—J5ond Offering —
Proposals will be received until 10 a m., Sept. 19, by Fred
Bj )rge. Town Clerk, P, O. Badger.Jfor $8 COO road bonds at

not exceeding 6% interest. Autbority, Chapter 56, Laws of

1903. Denomination, $1,000. Date, Dec. 15, 1904. Interest,

annual. Maturity, 15 vears.

Morgan City, La.—J5orid Sale.—Th^s city has sold at par to

the Virginia Bridge & Iron Works of Roanoke, contractors
for the work, $6,f00 6% market and engine-hou»e bonds. De-
nomination, $1,000. Interest, annual, Maturity, one bond
yearly.
Niugara Falls, Ont.—De&enfure Sale.—The four issues of

4^ debentures, aggregating $46,789 44, offered but not sold

on June 20, have been placed on the basis of il^i with the
Bank of Hamilton, The sale was made on August 15. Sie
V. 78, p. 2348, for description of securities.

Norrlstown (Pa.) School District,-fiond Offering.—Fro-
posals will be received until 8 P. M., September 20, by Irwin
Fisher, Secretary, for $30,000 314% school-building' bonds.
Securities are part of an issue of $50,000, of which $30,000

has been purchased by the sinking fund and the Wil'iiim
McCann Library. Denominations of bonds offered, twenty
of $500 each and one hundred of $100 each. Dite, Ojt. 1,

1904. Interest semi-annually at the ofi&ce of the District

Treasurer. Maturity, Oct. 1, 1934, subject to call after

Oct. 1, 1914. Bonds are exempt from all taxes.

North Andover, Mass.—Bond Sale.—An iseue of $11,000 H
1-11-year (serial) water bonds was recently awarded to the
E^isex Savings Bank of Lawrence at 102-56. Following are
tbe bids

:

Essex Sav. Bank, Lawrence 102-56 I Blake Bros. 4 Co., Boston 102-C4
Lawrence Siiviug.s Bauk 102-42

I B. H. Holllns 4 Sons, Boston... 101 -37

Biodgei,.Merrm 4 uo.. Boston. 102-16 I R. I.. D*t & Co., Boston 101*6h7
ICstabrook 4 Co., Boston 102' 16 I N. W. Harris 4 Co., Boston 101-56

Northumberland County, Pa.

—

FurchaserofBonis.—We
are informed that the purchasers of the $185,000 4% bords of

this county sold on September 1 were Lamprecht Bros. & Co.
of Philadelpbia and Cleveland. The average cf maturity is

24-70 years.

Ottawa, Ont.—Debenture Sale.—This city on September 1

awarded to E. H G*y & Co. of Boston $688,000 debentures
at 99 for 4 per cents. These debentures are part of the $S29,-

972 84 8^% and i% securities offered but not sold on Aut^ust
11. See V. 79, p. 229 and 751.

Parke»'s Prairie, Otter Tail County, Minn.-Fond O/-

ferin^.—Proposa 8 will be received until 7 p. m , Seitember
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23, by A. J. Campbell, Village Recorder, for $8,000 5^i 10

year water-works bonde. Authority, election held Aug. 15

IflOi. Denomination, 11,000. Date, Sept. 1, 1904. Interest,

annual. Certified check for |200 required.

Patcliogae, N. l.—Bond Q^eringr.—Proposals will be re-

ctived until 8 p. m.. Sept. 14, by Joseph T. Losee, Village

Clerk, for $13,0i0 buildicg bonds at not exceeding 55S intfr-

est. Dencmication, fl.OOO. Date, Oct. 1, 1904 Interest,

Jan. 1 and July 1. Maturity, $1 ,000 yearly beginning Jan.

1, 1909. Certified check for 10^ of the amount ot bonds, pay-

able to the Village of Patohogue, required. Bonded debt,

inclnciicg this issue, $87,000.

Fena Yan, N. T.—Bond O^eringr.— Proposals will be re-

ceived until 8 p. M., Sept. 19, by Norrfs S. Dailey, Village

Cieik, for the $35,000 registered electric light bonds men-
tioned in V. 79, pp. 751 and 928. Denomination, }500. Date,

Oct. 1, 1904. Itterest (rate to be named in bias, but not ex-

cefdiner 5i{)8«mi-aDnua))y at the oflSoe of the Village Treaf-

urer. "Maturity, $2,500 yearly on Oct. 1 from 1909 to 1922, in-

clusive. Accrued interest to be paid by purchaser. Certified

check for $1,C00, payable to H. Clark Andrews, Village

Treasurer, required.
Pit cairn, Fa.—Bonds Not Sold.—The $25,000 i% street-

improvement boEda offered on August 29 were not sold.

These securities, we are advised, will now be offered at pri-

vate j'ale. See V. 79, p. 800 for description.

Poitlbnd, Ore.—Sond k^ale.—The Portland "Oregonian"
reports the sale of the following Q% city-improvement bonds :

Mrs. Jiilla Goldberg l4.5C0@lCS-75 j tp tj rj,h,ilin } $3,000® 103 50V J. Kelly ...„....!.!.. 2;00(@103-60P-"-'-^''''''" \ 4.000@IU2-00

rydiaFiiber .. 5,OOC@10c,"CO I A. B. Eckbaidt 20,000@llia-76

Pi rt Vue, Pa.—Bond Sa/e—The following bids were re-

ceived September 5 for the $20,000 5% 30 year coupon im-

provement bonds described in V. 79, p. 928 :

W. J. Hayeaft Sons. Cleve... 121.434 001 Fnller. Parsons & Snyder.
9. A. Kean. Chicago 20,80000l Cleveland $20.450 00

Potnam County (P. 0. Oltawaj, Ohio.—Bond tiale.—On

September 6 the $38,C00 5i« coupon read bonds defcribedin

V. 79, p. BOO, were awarded to W. J. Hayes & Sons, Cleve-

land, at 10160 and interest. Following are the bids :

W. J. Hayes & Sons. Cleve...»33.6S8 00 | Hayden. Miller 4 Co., Cleve. $38,644 CO

Baleigh, N. C— Tenders of Bonds Desired.— H. F. Smith,

Commissioner of the Sinking Fund, will receive tenders

until 12 M., September 15, for the sale to the fund of out-

standing city bonds. The holders of the following bonds are

invited to make offers :

Six pf r cent funded debt bonds, due July 1. 1807.

Five per cent consolidated-debt bonds, due July 1. 1919.

Fiveper cent street Improvement bonds, one Jaly 1. 19-0.

Five per cent public improvement bonds, due July 1. 1929.

Five per cent street and public improvement bonds, doe Oct. 1. 1987.

Four per cent street and public-Improvement bonds due July 1, 1929.

River Rouge, Miih.—Bond -safe.-This village nas sold at

par to Steward Van de Maik of Detroit $15,0C0 4% water

and $2,000 4% fire-department bonds.

Rochester, N. ^.—Temporary Loan,— Oa September 7 this

city awarded $274,000 temporary-loan notes as follows :

$100 090 8 month local- improvement-fund note. Awarded to Broadway Sav-
ings Institution. New Yorlc. at S'TAI.

75 OCO 8-month Board of Education Building Fund note. Awarded lo Mon-
roe County Savings Bans at 3*76%.

99,000 8 month renewalreservoir-fund note. Awarded to Monroe County
Savings Bank at;3'5l%.

The following bids wer^ r^ceivf d :

Monroe Co. 8av. Baiik..$lOO,OO0@3-54S 1 Broadway Say. Inst'n...|lC0,00O@3 75*

F. K. Jennison 274,000@3-74$ 1 J. & W.Selinmau & Co.. ii74.000®f00^

San Francisco, Cal.—Bond 0#er«7ig.—Proposals will be re-

ceived until 3 p. M., October 3, by the Brard of Supervisors—
Chas. W. Fay, Clerk—for the following t4,673,6L0 5}4% gold
bonds

:

$260,000 SHt hospital bonds. Maturity, $23,000 yearly on July 1 from 1905 to
1M14 inclusive

, . , ,„„, ^

724,800 3Mi« sewer bonds. Maturity, $181,200 yearly on July 1 from 1906 to
1908, inclusive. , . , , ,„„, ^

1 0:7,600 S)4% school bonds. Maturity. $89,800 yearly on July 1 from 1906 to
1916, Inclusive. , .^„, ,

243.0C0 SH% street bonds. Maturity, $40,500 yearly on July 1 from 1906 to
1910, ir elusive. . _ „„

278 409 3H^ county-Jail and hall- of- Justice bonds. Maturity, $17,400 yearly
on July 1 from 1906 to 19ao, inclusive,

739,800 3m library bonds. Maturity. $41,100 yearly on July 1 from 1905 to
1922. Inclusive.

740,000 SJ^SS playground bonds. Maturity, $18,500 yearly on July 1 from 1908
to 19j4. Inclusive.

328,000 8^ Golden Gate Park bonds. Maturity, $8,200 yearly on July 1 from
1905 to 1914. Inclusive. „„_

202.000 3H% Mission Park bonds. Maturity. $7,300 yearly on July 1 from 1905

to 1944, Inclusive.

The above bonds will be issued in denominations of $1C0,

|500 and $1,000. Interest, semi-annual. Bids may be made
for the entire amount offered or for any part. Certified

check for 5% of the amount bid, payable to Ctaa. W. Fay,

Clerk Board of Supervisors, required with bids, it being pro-

vided, however, that no check need exceed the sum of $10,-

000. Bonds are part of the issues authorized at election held

NEW LOANS.
^so,ooo

WILKINSBURG, PA.,
ALLEGHENY COUNTY,

STREET IfflPROFEMENT BONDS.

Bids will be received by the undersigned at the
Council Chamber of the Boroueh of Wllkinsburg
until X P M. SKPTBMBEK 84TH, 1901. fnr the
Durchase of fifty (60) Street Improvement Coupon
Bonds of $1,too Oil each, dated July Ist, 1904, inter

est 4^ per annum payable semi-annually. K. ee
from State tax. Bonds mature as follows

:

Numbers lard 2 on July 1st, 1914.
Numters 3 and 4 on July Ibt. 191S.
Numbers Band « on July Ist. 1916.
Numbers 7 i.nd Son July 1st. 1917.
Numbers 9and lo on July let, 1918.

Numbers ll and 12 on July ist. 1919.

Nnmoers 13 and 14 on July Ht. li'20.

Numbers Ifi und 16 on July iBt. 1921.

Numbers 17 and 18 on July Ist. 19^2.
Numbers 19 and 20 on July 1st. 1923.
Numbers 21 and 22 on July let, 1924.

Numbers 23 and v4 on .luly Ist, 1925.
Numbers 25 and 26 on July Ist. 1926.

Numbers ^7, aH and 29 on July 1st. 1927.
Numbers S". :U and 82 on July Ibt, 192.K.

Numbers S». 34 and 35 on July 1st. l»««.
Numbers 3fl. :)7 and 38 on July Ist. 1930.
Numbers 89. 40 and 41 on July 1st. 1931.
Numbers 4'. 41 and 44 on July Ist, lv32.
Number- 4f>. 46 and 47 on July 1st, 19^3.
Numbers 4^^, 4M and 60 on July 1st, 1931.
A ccrtitico check on a national bank for $1,000 00

required with bid.
GBOROE A. GRABE,

Chairman of Finance ComrnittPe.
KosH Avenue. Williinsburg. i'li.

#re,e5oo

City of Amsterdam, N.Y.

HIGH hCHOOL BONDS.

Sealed proposa's will be received until SEPTKM-
BKR28,oP .M. Whule amount of bonds 7a,fi0i'.

First bond payable In amount JrtCO October l«f,

1904, and t he remainder $' 6,000 to be in dcnominatuin
of $1,000 e«ch, piiyable $3,000 jeaily thereatter until
the whole iiiuount be raid.
Interest to be at the rate of 4,'S rayab'e fetui-

annually on the first day ot April and October.
B^nd." 10 be dated October l»t. 19u4.

C. VAN nu RKN.
Clairman oi Kinsnce Committee.

INVESTMENTS.

R. L. DAY & CO.,

BANKERS,
40 Water Street,

BOSTON.

8 Nassau Street,

NEW YORK.

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.

MEMBERS
NEW YORK AND BOSTON

STOCK EXCHANGES.

STATE, niUNIClPAL, AND HIGH GUAUE
RAILROAD SECURITIES.

Rudolph Kleybolte&Co.

BANKERS,
DEALERS IN

MUNICIPAL, RAILROAD and

STREET RAILWAY
BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposlu.

fTr^. FULTON & CO.,

Municipal Bonds,

171 LA SALLE STREET,

CHICAGO.

INVESTMENTS.

MUNICIPAL
AMD

Public Service Corporation

BONDS.
E.H.ROLLINS & SONS

BOSTON.

OenTer. Chieasro. San Francisco.

MUNICIPAL BONDS.
e. C. Stanwood & Co.

BANHBKM.

95 Milk Street,

BOSTON.
Establlnhrd 1»»9.

H. C. Specr & Company
159 La Salle St., Chicago.

BONDS.CITY COUNTY
AND TOWNSHIP

T. B. POTTER,
MUNICIPAL and RHKin^
CORPORATION 0^'^"-'«»

172 Washington Street,

CHICAOO, - - ILL.S,

LIST ON APPI.ICATIOM.

MacDonald, McCoy & Co.,

tUHICIPAL AMD CORPORATIOH

BONDS.
I7Z La Salle Street, Cbicaso.

Blodget, Merritt & Co.,
BANKERS,

16 Congress Street, Boston.

3« KA»SAD 8T11KET, NEW YORK.

STATE, CITY k RAILROAD BONDS.

INVESTMENT BONDS.

END FOR LIST.

OENISON, PRIOR & CO.
CLEVELAND. BOSTON.
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Sept. 2d, 1903, Hnd their legality has b«en passed upoa by the
State Snpreuie Coort. See V. 79, p. 798.

Sbelb)Tille. lad.—Loan Negotiated.—The City Council
has borrowed a' 6% 'rom Bartoa F. iSwttln of Shelbyvllle the
8nm of t2 000 'o pay HilHiies.

Soulli Bi00klyii,Ohlo.—fiond Offering.—FrovoB&U will be
received until 2 p m.. October 10, by W. T. Puplkofer, Vil-

)«Ke Clerk, for ti'S.OOO 5? eewer bonds. DenomiDatlon, |1,000.

Date, July 2. 1902. Interest, semi-annnally at the ofifice of

the Village Trtaenrer. Maturity, July 1. 1922. Accrued in-

terest to be paid by purchaser. Certified check for 5% of

bonds bid for, payable to Village Treasurer, required,

Spooner, )Nig.—Bond Election,-A.u eUctlon will beheld
Sept. 14 to vote on the question of istuing f 11,COO water-
works bonds.

ftiqnaw i reek Drainage Distriet No. 1, Holt County, Mo.
—Bor,d Sole.—The fSO.OUO 6i{ bonds of tbis district, offered

but not sold on June 1, have been disposed of at private sale
to the Little & Hays Investment Co. of St, Louis. See V. 78,

p. 1925, for description of bonds.
8tarke Connlj, InA.—Bond Sale.- Oa September 5 |34,-

984 i^i gravel-road bonds were awarded to Meyer & Kiser
of lodianapolis for |34,989 and interest. Denominations,
$500 and $374 60. Date, Sept. 5, 1904. Interest, May and
November. Maturity, $374 60 each six months after Nov. 15,

1904.

Yan Wert, Ohio.—Bond Sale.—On September 1 $6,500 5%
First Ward sewer-improvement bonds were awarded to S.

Kuhn & Sons, Cincinnati, for $6,803 25. Denomination,
$650. Date, Sept. 1, 1904. Interest, semi-annual. Matur-
ity, one bond yearly on Sept. 1 froml906 to 1915, inclusive.

Van Wert Couuty, Ohio.—Bond Sa/e,— On August 27 an
issue of $2,550 5^ ditch-inaprovement bonds was awarded to

Geo. H. Marsh of Van Wert at 100 98. Denomination, $850.
Date, Sei>t. 10, 1904 Interest, semi-annual.
Yincennes (Ind.) School Difctrlct.—Bond O^tring.—Pro-

posals will be received until 2 p. m, September 19, by the
Board of Trustees, Mason J. Nlblack, Secretary, for $35,000
bonds.
Warren, Pa.—Bond Sale.—On September 7 the $40,000 i%

bridge and fire-department bonds, bids for which were
opened on Septemb-r 3, were awarded, |5.000 to Mrs. Ann

Cobham at 108 50 and $35,000 to the Warren Emergency Hos-
pital at 101 25. 8-e V. 79, p 754, for descripUoa of bonds.
Warren County, Ind.—Bond sale.—On Sept. 5 |'),666 95

61 ditch bonds were awarded to the Warren County B^nk at
par. Denomination, $944 49. Date, Sept. 5, 19U4, Interest,
seml-annnal. Maturity, two bonds yearly from 1906 to 19C8,
inclusive.

Watervllet, N. Y.—Bond Offering.—Piopoe&la will be re-
ceived until 10 A. M. to-day (beptember 10) by H. M. BarruB,
City Chamberlain, for $7,650 4« Fifteenth Street improve-
ment bonds. Denomination. $1,000, except one oond for
$1,560. Date, Oct. 1, 1904. Interest anmally in New York
exchange at the office of the City Chamberlain. Maturity,
$1,000 yearly on October 1 from 1905 to 1910, inclusive, and
$1,550 Oct. 1, 1911.

West Chicago (III.) School District.—Bond Sa?e.—This
district has sold to home parties at 100 50 an Issue of $4,000

5i building bonds. Danomination, $100. Date, Aug. 1, 1904.
interest, annual. Maturity, $1,000 yearly on August 1 from
1906 to 1909, inclusive.

West Orange (N. J.) School District.—Bond Sale.—On
Sept. 6 the $55,000 ii coupon echr-ol txinds described in V.
79, p. 754, were awarded to N. W. Halsey & Co of New York
City and the Mutual Tiust Co. of Orarige at 101 57 and inter-
est. Following are the bids:

N. W. Halsey &f;o..N.Y. and I H. L. Orawford 4Co.. N. Y...$5S.148 60
Mutual Trust Co , Orange.. $56,8fl3 50 K. M. Grant & Co.. N. Y 66,104 00

Eoontze Bros., New York... S5.159 60 I 6. A. Kean.Chicago *56,27Q0O

* Bid said to be Irregular.

Windsor, OnX —Debenture Saie.—This city has sold an
issue of $80,000 i% debentures to the Dominion Securities
Corporaiion.
Wjnnewood, Ind. Ter.— Bond SaZ€.—This town recently

sold an iHtue of $15,000 5% 20-year echool-hocse bonds to the
Browne Ellinwood Co. of Chicago at par. Denomination,
$1,000. Date, July 27, 1904. Icterest, semi-annual.
Xenla, Ohio.—Bond Sale.—On Sept. 6 the $89 5^0 4>^<

Detroit street paving bonds described in V. 79, p. 697, were
awarded to P. S. Briggs & Co., Cincinnati, at 101 51 and
interest. Following are some of the bids receiver!.
V.8. BrlKBsACo.. ClnolD... »!K).862 50 I S. Kuhn & Sons, Clncin 190.406 00
Cincinnati Trust Co 90.830 CO Hayden. Miller <tCo.,CleTe.. 90,400 00
oea8onKood& Mayer, Clncin 90,612 00 | And eight ctberg.

INVESTMENTS.
BOND DEPARTMENT.

THE AMERICAN TRUSI

& SAYINaS BANK,
Chicago, Illinois.

Offers Railroad, Municipal and Cor-

poration Bonds, conservatively issued,

yielding investors 4:% to 5J^^.

Printed lists and prices upon
application.

CORPORATION
AND

MUNICIPAL BONDS
FOR INVESTMENT.

T.W.STEPHENS & CO.,

2 Wall Street, New York.

ENGINEERS.

H. M. Byllesby & Co.,
INCORPORATKD.

ENGINEERS.
DESIGN, CONSTRUCT AND OPERATE

RAILWAY LIGHT, POWER AND
HYDRAULIC PLANTS.

Examinations and Beporta.

New York Life BuildinD-, CHICAGO, IL L.

MISCELLANEOUS.
I860. 1904.

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

John P. Munn, M.D., President.

Finance Committee:
JAMES B. PLUM Leather
CLARENCE H. KELSEY.Pr.TltGuar.ATr.Ck).
WILLIAJH H. POBTEB,Pree. Chem. Nat. Bank

Aotlye and saooessfal Agents who desire to
make DIRECT CONTBACTS with this weU-
eetabllBhed and prosrreBsive Company, thereby
•eoTutnK for tbemselveB not only an immediate
return for their work, hut also an In creasing
annual Income commf^nsurate with their
auocess, are Invited to communicate w tb
RICHARD E. COCHRAN, 3d Vloe-Iiesldent,
at the Company's Office, 277 Broadway, New
rork City.

Auets, over $8,750,000.

Paid to PoUcyholderi in 1903, $1,060,956 70

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

CLINTON GILBEK.T,
2 Wall Street, New York.

BANK <& TRUST COMPANV
STOCKS.

Fred. M. Smith,
Broker in Securities,

AIIBITRN, NEW YORK,

TRUST COMPANIES.
BOWLING GREEN

TRUST CO.,
26 BROADWAY, NEW YORK.

Capital, 92,500,000 Snrpln8,|2,500,000

OFFICERS t

EDWIN GOULD President
WILLIAM H.TAYLOR....lat VIce-Pres.
CHAS. P. ARMSTRONG 2d Vlce-Pre*.
JUUN A. UlLTOM. 3d VIce-Prea. <3t Treaa.
WILLIAM M. LAWS Secretary

DIRECTORS:
Ctaarlei P. ArmBtrong, Myron T. Herrlok.
Frank Brahiard, Edward T. Jefiery,

Robert C. Clowry, Edward R. Ladew,
Kdmnnd C. Converse. William M. Laws,
Wm. Nelson Cromwell. J. W.Mlddendorf,
GrenvtUe M. Dodge, WUliam Willis MerrUl
A. Goei el, Winslow 8. Pierce,

Edwin Gould, Frederlcic B. Schencis,

Frank Jay Gould, William H. Taylor.

George J. Gould. Edward R. Thomas.
John A. HUton, John P. Trueadell.

B. F. C. Young.

WHITING'S PAPERS.

For Bnalneaa Correaponde»ce.

Whether for letter written with your own hand, or

by:the typewriter, are DNEQUALED. Their quality

ta assured and they bave won highest houors at all

the great World's Fairs. For high grade writing

papers of all kinds, for bood papers, and for ledger

papers. Insist on having tbem made by the

WHITING PAPER COMPANY,
HOLY OK E. MASS.

New York. Philadelphia. Chicai^o.

BONDS s^SSk certificates
Handsomely ergraved; steel-plate etfect. Also
tbe cheaoer kiuU, parily lltbograpbed and partly

rTinted from type. 100 Stock Ce'liflcates, 93 to
25; the latter eisraved with steel piae burders

—elegant. Seal Press, if with Certiflcates, $1 50.

ALBERT B. KING & CO., 105 WilUam St., N.Y.
Kiiyiavei^ mm LitiiuKrit>/lier8. iTiie; li'.iit!.)


