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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, etc., indicates
that the total bank clearings of all the clearing houses of the
United States for the week ending to-day, Dec. 17, have
been $2,955,143,453, against $3,289,070,592 last week and
$2,073,300,131 tbe corresponding week last year.

Clearings—Returns QY Telegraph.

Week Ending December 17. 1904. 190a P.cent.
NEW YOIK...ooieeoiieiiiieiieeeieeese e *1,032,440,739 $995,875,277 +63-9
BoStoN....cooiii e, 132,048,042 110,102,140 +19*9
Philadelphia,.. 108,968,379 97,176,994 +12*1
Baltimore... 22469,448 19,896,938 +12*9
Chicago..... 168,578,228 153.093,031 +101
SL LOUIS cvieeiiciieee e 51,450,787 45,769.769 +124
NeW OrleansS....ccccccvveeeeeeiiiiiiies e 20,984,373 19,923,337 +5*3

Seven cities, 5daysS......cccevieeneenne $2,167,939,996 $1,411,837,492 +50*%4
Other cities, 5 dayS........cccoveeevenee. . 321,079,982 270,941,873 +18*5
Total all cities, 5 days........c....... $2,489,019,978 $1,712,779,365 +45%4
All cities, 1day....ccccveveiieiiiiiiiee 466,123,475 360,520,766 +29*3
Total all cities for week................ $2,955,143453 $2,073,300,131 +42*5

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day, clear-
ings being made up by the clearing houses at noon on Satur-
day, and hence in the above the last day of the week has to
be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, Dec. 10, and the results for the corresponding
week in 1903, 1902 and 1901 are also given. Contrasted with
the week of 1903 the total for the whole country shows a gain
of 50-0 per cent. Outside of New York the increase over 1903
is 20*7 per cent.

Week ending December 10.
Clearings at—
1904. 1903,  '"% 0" 1902, 190L

$ $ %
2,245,165.463 1,328,929,423

$ $

New Y orK ... +69'0 1,371,026,235 1,662.949,755
Philadelphia.. 152,880,052 102,372,719 --493 108,009,506 ~ 110.548.734
Pittsburgh.... 47,626,170 36,650,427 --29*8 37,680,938  42'507.253
Baltimore. 23.410,912 21322371 +33*2  22557,663  2-1279 065
Buffalo... 8,031,739 6,895,318 +16*5 7,022,352 0.672,132
Washingt 5,600,042 4,320,925 --29*4 4,369,841 3,188,831
Albany.... 4,627.307 3,624,866 --27'7  2,952.070 5,795,027
Rocheste 3,315,600 2458,271 +34-9 2,592,642 2.130.300
Scranton... 1,681,191 1.591,993 +56 1.845,089 1,175.848
a)/_racgse ...... 1,306,722 1,273,009  +2-6 1,244,344 1,244,927

ilmington.... 1,068.119 1,157.371  -7-7 1,323,464 1,009.238
Wilkes Barre.. 1,056,229 839,199 +25*9 746.607 '809.153
Wheeling........ 769,094 655.224 +17 4 780,483 705.153
Binghamton 475100 443800 +70 401,100 390.900
Greensburg... 468,500 477,664 —1*9 442.607 874,520
Chester...... 488.630 545,560 —104 420,031 295,707
Erie ... 569,607 439,563 +29*6 '
Franklin, P 314,012 187.861 +83*1
Reading........... . 1,023.324 Not include d in to tal.

Total Middle............ 2,503,884.627 1,514.222.224 +65*4 1.502 916,328 1,804,076,559

SATURDAY, DECEMBER 17,

Cleartongs at—

Boston
Provtdone
Hartford..
New Haven*
Springfield..

orcester
Portland...
Fall River

Holyoke......... S
Total New England.

Chicago............
Cincinnati
Cleveland
Detroit...........
Milwaukee
Indianapolis...
Columbus.
Toledo...
Peoria
Grand
Dayton
Evansville....
Akron..
Springfield, 1U.
Youngstmwin
Kalamazoo..
Lexington ..
Canton.......
Rockford
Springfield* O.
Bloomington

Quincy
Decatur.....

ANN ATDOT e
Total Mid. Western

San Francisco.
Los Angeles....
Seattle......... e
Salt Lake City..
Portland
Spokane...
Tacoma....
Helena..

g .
Sioux Falls.......
Total Pacific.

Kansas City..........
Minneapolis.........

Des Moines..
Sioux City...
Topeka.........
Davenport ..
Wichita......co.e.... .
Colorado Springs..
Fremont............
Cedar Rapids........

Total other West'rn

SL LOUIS.....covvveeeeennns
New Orleans..
Louisville”.....
Houston
Galveston...
Richmond....
Savannah.
Memphis..
Atlanta.....
Nashville..
Norfolk
Fort Worth
Birmingham..
Knoxville....
Augusta....
Little Rock..
Charleston..
Macon...........
Chattanooga..
Beaumont......
Jacksonville..
Columbus, Ga.......
Total Southern
Total all

Outside New York..

Canada—
Montreal
Tquor)to....

innipeg..
Halitax o
Ottawa....

uebec......
ancouver
Hamilton
St. Joh
London
Victoria.........ceeeennene

Total Canada.........

B. Dana Company, Publishers, 76” Pine St.,, N. Y.

Week ending December 10
1904. 1903. InDCéco r 1902. 1901*
$ $ % $ %
155,548,757 131,011.980 +18*7 138,807,029 143,155,229
7,694,400 7.230,900 +6'4 6,863,200 6,981.800
2,967.469 2,528,292 -L17'4 2,795.528 2,974,148
2,115,651 1,888,896 r12'0 1,819,751 1.876,210
1,579,193 1.630,128 -31 1,513.715 1,851,170
1,399,921 887,721 +57 7 1611,702 1.699,407
1,675,342 1,630.037 +28 1,324,067 1,449,101
742,743 1,037,309 -28*4 1,098.006 1,680,092
476,414 481,585 -1*1 535,822 667,476
559,377 649,939 -13*8 488.783 522,285
549,702 508.951 +8*1 327.554 405,889
175,308,969 149,485,738 +17*3 157,154 217 163,288,816
209,738,130 176 589,901 +18*8 163.584,463 164,038.293
26 854,300 22,255,550 +20-7 23.214,250 20 269,600
13,574,758 14,089,474 -3*7 14.504,797 14,241,287
11,242,936 9.222,389  -13*3 10,686.733 14,269,900
9.978,872 8,763,137 -13'9 8,163,690 7,604,755
7,632.381 6,286,508 1-2T4 5,879,706 5,237,797
5,459,600 4,484,900 -21*7 4,581,950 3,641,050
4,905,904 3.289.729 -49'1 2,991,633 2,633,409
4,125.209 3,731,795 -10*6 3.381,789 3,213,896
2,054,827 1,952.412 +5*2 1,647,262 1,495,117
1,712.972 1,709,446  +0-2 1,503.581 1,340,792
1,535,371 1,310,220 +17*2 1,002,313 1,026,532
602,500 667,000 —9*7 652,300 607,200
1 899,610 721,863 4-24-7 597,134 577,214
506,531 715,819 -29*2 648.736 562,543
964,532 702,354 +37*3 787.252 506,616
672,810 551,318 +220 640,852 550,728
594,204 572,230 +3*8 433,134 404,654
538,553 440,966 +22*2 650,679 465,791
381,645 390,481 -2*3 855,580 435,947
439,720 378.886  -16*1 S2S.801 341.375
383,877 332,069 -157? 360,639 80-4,546
831,216 265.201  -24*9 261,117
269,805 216,595 -246 197,552 60,000
275,252 222,849  -23*8 169,240 175,968
218,196 198,317 -10*0 181,114 199,868
127,574 86,410 (-47*0 157,882 75,074
306.021,285 260,847,854 +17*3 247,564,679 244,285,952
30,495,995 26,799,701 +138 28,507,459 25,238.109
9,142,293 7,938,801 +152 5,611,702 4,105,954
4,381,771 4,135,104 +5*9 4,392,066 2,972.257
4,110,233 4,248,114 —32 4,211,266 4,404,516
4,062,376 3,822,518 46*3 3,538.683 3,544,240
3,004,306 2.200,848 +36-5 1,992.294 1,665,688
3,213,105 2,170.885 +48-0 2,132,140 1,172,726
710,977 897,218 -20*8 858,881 743,604
941,760 780,417 +206 691.641 585.882
348,960 321,319 484 278,613 322,379
60,411,836 53,315,226 +13*3 52,214.745 44,395,355
24,954,659 21,620,617 f15%4 21,141,600 20,644,509
23.972,576 16,930,910 -41*6 17.104,606 19,324,077
8,591,68 7,448,759  -15*3 7,313,850 7,168,088
! 6,854,038 0,682,955 {257 6,990,014 6,077,159
5,153,268 4,234.176  -21*7 5,057.405 5,942,280
5,984,727 4,510,733  -32%, 4.294,992 4,486,242
2,935,539 2,259,823 -29*9 2,376,643 1,875,920
1,808,356 1,350 348 -339 1,742,742 1,672,290
1,049,527 1,447,509 -27*5 1,599,098 1,392,400
943,422 880,733 47*2 860,000 1,136.509
1,029.550 913,978 --127 519,901 535.144
650,000 588 550 . -10*4 572,263 1,000,000
273,918 146,295 4-86*8 160,690 201,920
512,045 Not include din to taL
84,201"M61 60,015,386 +22*0 69,766,804 71,456,545
63,991,756 56,400.522 +13*3 48,132,556 53,998,632
28,640,250 25,501,301 +123 16.398,847 17.952,944
11,643,200 11,457,256  41-6 10,844,503 10,419,952
8,727,543 9,468,706 -7*8 7.122,292 6,622,743
6,407,500 5,141,000 424*6 5,403,000 4,325,600
5,665,348 4,442,107 +27-5 4,828,344 4,258,138
5,056,609 4,852,648  4-4*2 4,370,591 4,266,044
7,319,134 7,914583 —7*5 5,484,937 4,171.820
4,071,756 3,951,550 48*0 3,338.408 3,230,501
3,145,198 2,919,977 +6*6 2,259,628 1,754,734
2,386,340 2,176,604  49-0 1,732,447 1,671.500
2,356,462 1,979,384 --190 1,584,753 1,511,60S
1,484,777 1,272,760 --16*7 1,277,372 1,190,584
1,237,734 1,064.299 --16*2 902,451 655,317
1,893,994 2,093,821 —9%5 1,640,939 2,282,070
1,419,302 1,459,004 —2*7 1,098,994 1,186,815
1,361,784 1,333,914 +2*1
560,958 1,009,000 -44*4 771,000 723,000
. 949,883 900,000 +55 631,000 500,648
. Weeklg figu res not aval lable.
1,083,082 800,293 +27*8 417,302 475,893
322,541 Not Include din to ral.

159.242,614 140,128,529 49*0 118,243,091 121,198,553
3,289,070,592 2.193,055,157 +50*0 2.207,859,503 2.508.681.780
1,043,905,129 864,125,734 +20*7 835,833,178 845,732,025

28,541,151 21,822,222 HS0'8 19.232.007 10.313,692
22,507,792 18,263,049 g-23'6 16,740,279 15,844,300
9,846,11] 6.919,970 4-42*3 5,438.802 4.820.389
2,187.128 2,187,445 -0*01 1,030,703 2,000,000
2.756.900 2,191,803 +27-2 2,026,420 1,795,140
171 1,509,010 +12"? 1,601,847 1,580,153
1.454,173 1,377,040 456 1,053,535 905,573
1,513,454 1,234,408 H22'6 1,042,124 864,933
1,283,337 1,073,950 H19*6 912.637 871,890
1,180,024 811.425 H455 764,810
627,536 -0-5 681,167 876,355
73,757,312 58,081,095 +27'0 51,124,391 48,878,436
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THE FINANCIAL SITUATION.

The disturbance in the security market that prevails is
not much of an enigma. Though somewhat complex,
the solution seems to be on tbe surface. The previous
speculation and liquidation are accountable for it in
part. Prices of securities in every free market are con-
stantly on the move between overvaluation and under-
valuation, seldom being a true measure of value; this in
good part is the natural outcome of two antagonistic forces,
each seeking to carry out its purposes, and both armed
with fiction as well as truth for arguments. So it happened
that the extreme liquidation of 1902-3 brought about a
state of general discredit, ending in prices which finan-
cial classes acquainted with the intrinsic worth of prop-
erties dealt in on the Exchange knew were a very low
range and would not continue; hence they began to pur-
chase almost as soon as liquidation appeared to have
come to an end.

Soon thereafter this view was encouraged by enlarged
earning power followed by increasing purchases and
rapidly rising values for the properties offering. It was
usual at that time to claim that capitalists were putting
the market up. This statement was in no degree true
other than that those who held the largest interest in
properties offering perceived of course the incipient de-
velopment first, and took earliest advantage of the

change. In other words, the growth in confidence
for the time being was a natural development
of the existing conditions; although in the

course of events it occurred that ruling prices be-
came decidedly higher than they were at the start. In
this way the market has reached a point demanding less
speed. The room for advances, which was so wide at
the start, has become much narrower, with the chance of
profit from purchases less certain; the gap between the
point of greatest undervaluation to the then demonstrated
true value has been more nearly closed up; while wide
differences in the degree of confidence inspired by the
selling prices of properties have become evident. Among
stocks exciting chief suspicion were blind pools, in
which knowledge of affairs was almost wholly con-
fined to the circle of managers, and yet these pro-
perties had secured in some cases the largest advances
in the market.

All such changes were evidently sources of reduced
vitality, some of them of weakness, and the blind pools
sources of general discredit having elements of an explo-
sive tendency. Another affair that affected the market for
some stocks adversely, especially where the issues were
large, was the changeable and temporary character of
purchasers’ holdings. We fancy there never was a
smaller proportion of investors of long standing among
the early buyers, and a larger proportion of pur-
chases made merely for a turn, than was to
be found in the ranks of the new holders on
this occasion. This came about in part by rea-
son of the very low point at which many purchases
were made, the rapid and continuous advances estab-
lished and the consequent large profit these buyings showed
easily persuading holders, through this profit or even by
a slight downward turn of the market, to realize on their
purchases. Moreover, these conditions and easy money
were highly favorable for pyramid building—advancing
values and cheaper loans permitting of larger holdings on
the original margin. Taken together, what has been
described in the foregoing is a congested state of affairs
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which could only be cured or relieved by just such liqui-
dating operations as have been in process recently.

The wide-awake Boston operator saw in these facts his
opportunity for breaking the stock market, and improved
the occasion. He likewise made in the same interest very
effective use of the determination of the President to
favor actively the amendment to the Inter-State Com-
merce Law authorizing the Commissioners to fix and
put into immediate operation railroad freight rates. We
referred last week to this recommendation as it appeared
in the President’'s Message. On that occasion we
claimed, according to the wording of that document,
it permitted a somewhat different interpretation. We
are sorry to learn since that we were in er.
ror; that Mr. Eoosevelt's intention was to procure the
passage of the Cooper-Quarles bill. It is a disappoint-
ment to us that he has taken that course, for according
to our view no proposal within the scope of legislation
now before Congress could be more mischievous. But
we do not propose to discuss the bill at present. We
have done it many times during past years, and if the
issue remains a live one, we shall return to it many times
hereafter.

The National Civic Federation has held its fourth an-
nual meeting in this city the current week. What would
seem to be of even more importance is that the organiza-
tion elected August Belmont as President. Putting a
banker of so much force at the head of this body to fill
the vacancy caused by the death of Senator Hanna of
Ohio ought to give it new life and materially extend its
influence. We could name no one better equipped for the
position. Mr. Belmont has on several important occasions
shown a considerate and kindly feeling for labor and is
held in high esteem by wage-earners; moreover, his re-
gard for labor is not of the Kkind that has in it one part
truth and ninety-nine parts politics—a sort which exists
ad nauseam and is the chief danger which threatens the
Civic Federation. Its purpose should be educational, and
consequently of slow growth. Peace is the object, but
mainly by making clear the causes for disagreements.

The departure which managers of the Vanderbilt
roads, as announced this week, intend to make, in chang-
ing the fiscal year of all of their companies so as to
end with December instead of with June, is a
novel one but has much in its favor. Changes
the other way, that is to the June 30 vyear, have
been common enough. The present is the first in-
stance that we can recall of a change away from
that year. Ever since the Inter-State Commerce Com-
mission began to require returns for the twelve months
ending June 30, one company after another among those
which had a different fiscal year has been abandoning
its own year and adopting that of the Commis-
sion—which has also become the fiscal year of
the different State Boards and Commissions. This
movement has been so general that now there are only a
few companies left (though comprising some very prom-
inent ones) which have a different fiscal year from that of
the Inter-State Commerce Commission. The reason for
such course has been obvious enough. The Inter-State
Commerce Commission requires some very elaborate statis-
tics, and as the railroads themselves quite generally also
furnish very comprehensive reports, the desire is to avoid
the necessity for compiling two sets of figures. That
this objection, however, is not sufficiently strong to stand
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as against advantages to be gained from, the opposite
policy, is evident from the action now announced on
behalf of the VVanderbilt roads.

The move in the present instance, we understand, has
been dictated by the promptings of expediency and by
the desire to secure uniformity in the accounts of the
various separate roads forming part of the Vanderbilt
system. There has been a further motive in the diffi-
culty, which experience has shown to exist, of getting
directors together to pass on the annual statements dur-
ing the summer months. The reports of several of the
companies have long covered the calendar vyear.
This remark applies more particularly to the Lake
Shore & Michigan Southern, the Michigan Central,
the New York Chicago & St. Louis and the
Lake Erie & Western. On the other hand, the
most important member of the whole body, namely the
New York Central, has been making reports for the
June 30 year, and so have the Cleveland Cincinnati
Chicago & St. Louis, or “Big Four,” and the Indiana
Illinois & lowa, among others. The question was,
whether, taking all the circumstances into consideration,
it was better to change the ending of the year of these
latter companies or change the close of the period in the
case of the first-mentioned roads. As already stated, it
has been decided to make the year Inall cases correspond
with the twelve months ending Dec. 31.

Much is to be said in favor of this change to the
calendar year. It is the normal period in the business
world. Our readers may recall that we commended the
action of the United States Steel Corporation—the
largest industrial concern in the world—when soon after
its organization it decided to adopt the calendar year as
the period for the closing of its accounts. Throughout
the business world this is the invariable rule. Notwith-
standing that all Government accounts and operations
are made to end with June 30, and that the rail-
roads have, one after another, as already stated,
adopted the same year, the practice in the business
community has remained unaltered. Certain other
considerations also urge the desirability of the calendar
year under existing circumstances. With the great ma-
jority of the roads having the same fiscal year—in this
instance the June 30 year—their reports all appear
about the same time. During the six weeks from about
the first of September to the middle of October these re-
ports crowd in from every direction. There are so many
of them that it is impossible for the newspapers to give
proper space to them or for those who make it a prac-
tice to analyze the same to accord full consideration to
them. For this reason numerous reports have to
be passed over or receive only bare mention. Thus one
of the main objects of an annual report, which is to in-
vite study and attention, is defeated. The alteration
of the fiscal year of the Vanderbilt roads will serve to re-
lieve the pressure to that extent. These reports, we pre-
sume, will hereafter appear in March, when it will be
possible both on the part of the newspapers and invest-
ors to digest them and give them careful consideration.
At the same time the change will facilitate comparison
of results between the Vanderbilt lines and the Pennsyl-
vania lines, for these latter are among the few that have
adhered throughout to the calendar year. The Dela-
ware Lackawanna & Western and the Delaware & Hud-
son are two others which still make reports for the calen-
day year. The Gould roads, too, still adhere to the
calendar year.
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The Louisville & Nashville Railroad has this week in-
creased its semi-annual dividend from to 3 per cent,
placing the stock on a 6 per cent basis instead of the
previous 5 per cent. The company, as is known, is en-
joying great prosperity, and there is every reason to
think tnat this prosperity will continue. The increase
in the dividend, therefore—a moderate increase it is

in view of all the circumstances—comes as a
natural result of prevailing conditions. In review-
ing the annual report recently for the year

ending June 30 1904, we showed that the amount
available for dividends on the operations of the
twelve months had been $6,888,171, while the call for
dividends at 5 per cent was only $3,000,000, leaving a
surplus over and above the dividend requirements in the
large sum of $3,688,171. In brief, though only 5 per
cent had been paid on the stock, 11 per cent had been
earned. This was the result, too, after liberal allowances
for improvement work. For the four months of the new
fiscal year from July 1 to Oct. 31 there has been an im-
provement moreover of $170,108 in gross earnings and
of $438,299 in net earnings as compared with the cor-
responding four months of last year. The month of
November promises to show equally good if not still bet-
ter results 5 for while the figures of net have not yet
appeared, in the gross there was an increase of $308,867.

There was no change in official rates of discount by
any of the European banks this week, and, compared with
the previous week, unofficial or open market rates were
firm at London, fractionally advanced at Paris and £ of
1 per cent higher at Berlin and at Frankfort. The
features of the statement of the New York Associated
Banks last week were a loan contraction of $8,513,500,
a loss of $1,633,400 in cash, a decrease of $9,838,100 in
deposits and a gain of $826,125 in surplus reserve. The
bank statement of this week should reflect, among other
items, the transfer of $1,500,000 through the Sub-
Treasury to San Francisco and the withdrawal of
$2,100,000 gold coin for shipment to Berlin and Argentina.

Money on call, representing bankers’ balances, was
distinctly easier this week as the result of increased
offerings, some of which were from interior cities, influ-
enced by the higher rates ruling last week, and the de-
mand was materially lessened because of the reduction
in the volume of commission-house business. The range
for the week was from 3£ per cent to 2 per cent and the
average was a little below 3 per cent. Banks and trust
companies loaned at 3 per cent as the minimum, and
some of the former were quite liberal lenders during the
week. On Monday loans were at 3" per cent and at 2
per cent, with the bulk of the business at 3 per cent. On
Tuesday transactions were at 3 per cent and at 2%6per cent,
with the majority at 3 per cent. On Wednesday loans were
at 3 per cent and at 2\ per cent, with the bulk of the
business at 2% per cent. On Thursday transactions were
at 3 per cent and at 2£ per cent, with the majority at 3
per cent. On Friday loans were at 3 per cent and
at 2£ per cent, with the bulk of the business at 3 per
cent. Early in the week time loans on good mixed
Stock Exchange collateral were quoted at 3f®4 per cent
for all periods from sixty days to six months. Owing to
the pressure of offerings, however, and the indisposition
of borrowers to pay the higher rates, quotations were re-
duced on Wednesday to 3J®3] per cent for all dates of
maturity. Commercial paper was lower, on a moderate



2604

volume of business, and quotations were at 4©fif per
cent for sixty to ninety-day endorsed bills receivable and
for prime four to six months’ single names, while good
paper of this class running to these periods was quoted
at if©5-J per cent.

The Bank of England minimum rate of discount re-

mains unchanged at 3 per cent. The cable reports dis-
counts of sixty to ninety-day bank bills in London 2-J
The open market rate at Paris is 2£ and at
Berlin and Frankfort it is per cent. According

to our special cable from London, the Bank of England
lost £657,651 bullion during the week and held £31,-
228,062 at the close of the week. Our
further advises us that the loss was due to imports of
£8,000 (wholly from Australia), to exports of £100,000
(of which £50,000 to South America and £50,000 to
Egypt), and to shipments of £566,000 net to the interior
of Great Britain.

correspondent

: The foreign exchange market was strong this week,

influenced "by a somewhat urgent demand to remit for
mercantile and bankers’ settlements, the latter chiefly
for loans maturing at the end of the year, and there was
also an inquiry for exchange to pay for January interest
and dividends on securities held abroad, the relatively
lower rates for money here than in Europe inducing such
remittances in advance. The supply of bankers’ bills
was comparatively small and those against cotton were
only moderate in amount. By Thursday there had been

an advance, compared with the low rates last week, of

one cent per pound sterling in long and in short, and,

compared with the opening of this week, the rise in long

was | of a cent and in short | of a cent. The
sum of $1,600,000 gold coin was obtained at the Sub-
Treasury on Wednesday, for exports to Berlin. The fact

that the steamer on which the gold was shipped is a slow
vessel seemed to indicate that the export was made on order.
I f the inducement of interest on the consignment in transit
has been offered to the shipper, a slow instead of a fast
steamer would probably meet his requirements, for the
gold could be delivered in Berlin by the end of the year,
That the shipment
in part or wholly covered with exchange seemed

when it would probably be needed.
was
likely from the fact that calculations showed that, at
Wednesday's rates for cable transfers on London and
those for exchange at Berlin on the British capital, there
would be a profit to the shipper as an arbitration opera-
tion. It may be noted that this week the price of gold
bars and of American gold coin at London was advanced
\ of a penny per ounce, to 77 shillings 10§ pence for the
former and to 76 shillings 5f pence for the latter, thus
lowering the gold-export point by 1-16 of a cent per
pound sterling. Gold received at the Custom House
during the week, $608,883.
Sub-Treasury on Friday in exchange for gold certificates

$500,000 gold coin for export to Argentina.

There was taken from the

[Nominal rates for sterling exchange are 1 85©4 Sol for
sixty day and 487J© 4 88 for sight. The market was active
and strong on Saturday of last week at an advance, com-
pared with the previous day, of 20 points for short, to
4 S655@4 8660; long and cables were unchanged, the
former at 4 8'365@4 8375 and the latter at 4 86750
4 8680. On Monday the market was quite strong all
around, long advancing 50 points to 4 841504 8425,
short 25 points to 4 8680@4 8690 and cables 55 points to
4 873004 8740, the latter in response to a demand inci-
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Oon
Tuesday the tone was firm, with long 10 points higher at
4 842504 8430 and short rose 5 points to 4 86850
4 8690; lower at 4 S73001 8735.
On Wednesday the market was again
advancing 15 points to 4 81400! 8450, short 15 points
to 4 87©4 8710 and cables 20 points to 4 875004 8700.
On Thursday the tone was firm, with long 5 points higher
at 4 844504 8455; short rose 20 points to 4 87200
4 8730 and cables 10 points to 4 876004 8770. The
was strong on Friday at an advance of 20

dent to the semi-monthly settlement in London.

cables were 5 points

strong, long

market
points for long hills and 5 points for cables, while sight
bills were unchanged.

The following shows daily posted rates for sterling
exchange by some of the leading drawers.

DAILY POSTED RATES FOR FOREIGN EXCHANGE.

Finn. Mon., Tttes, Wed.. Thfr, Fri.

Lee. 9. Oec. 12. itf-c. 13. Dec. 1L D<sc. 15. D c. 16.

Brown (60 days 8 84H 8134 85 85 8534
Brothers ...... (Sight.. 8 87)4 8734 87N 8734 88

Baring, (60 days 484 8 84 84>2 8436 8534
Magonn & Co. I Sight.. 487% 8 8734 87 8734 S8

Bank British J60 days 484 84)4 8434 85 85 Sodrjj
No. America.. (Sight.. 487)% 8734 8734 87Lj 8734 88
Bank of 560 days 4 84 84 84 8434 8434 85

Montreal...... 1Sight.. 487)f 8734 8734 8734 87)4 87)4
Canadian Bank (60 days 484 84 84 843s 84w 85
of Commerce. {Sight.. 4 87)f 8734 8734 8734 87)4 88

Heidelbacb.lck- 560 days 4 84 MV> 8434, 8S 85 8534
elheimer & Co. (Sight.. 487M 87)4 8734 8734 8734 88

Lazard (60 days 484 .8434 8434 85 85 85M
Freres..... (Sight.. 487% 87M 8734 8734 8734 88

Mercoants' Bk. (80 days 4 84 84 84 8434 8434 85)4
of Canada. <Sight'.. 487M 8734 87)4 8734 873* 88

The market closed on Friday at 4 8465©4 8475 for
long, 4 8720©4 8730 for short and 4 8765©4 8775 for
4 S43504 8445
documents for payment, 4 83f©4 84].
ment, 4 83]©4 83J; acceptance,
4 8445, and grain for payment, 4 84| ©4 848.

cables. Commercial on hanks, and

Cotton for pay-

cotton for 4 84350

The following gives the week’'s movements of money
to and from the interior by the New York hanks.

Week ending Dec. 16, 1904. Received by Shipped by Net Interior
V. T.Banks. V. T. Banks. Movement.

87,555,000 §5,008,000 Gain. 82,547,000

1,336,000 898,000 Gain, 440,000

Total gold and legal tenders ... 88,891,000 $5,904,000 Gain. $2,987,000

W ith
the result is as follows.

the Sub-Treasury operations and gold exports

Week ending Dec. 16, 1904. Into Oat of Net Change in
Banks. Banks. Bank Holdings.
Banks interior movement as above  $8,891,000 $5,904,000 Gain. $2,987,000
Sub-Trees. oper. and gold, exports.. 27,300,000 32,421.000 Loss. 5,121,000
Total gold and legal tenders ... 886,191,000 38,325,000 Loss. $2,134,000

The following table indicates the amount of bullion in
the principal European banks.

December 15, 1904. December 17, 1908.

Bank of
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £
England.... 81.22S,062 31.22S,062 30,427,914 30,427,914
France ... 106,588,778 44,241,CSS 150,828,466 95,267,568 44,516.2SS 159,553,556
Germany*.. 87,087,000 13,013,000 50,050,000 33,041,000 11,609,000 44,650,000
Russia......... 101,854,000 6,558,000 108,412.000 82,291,000 7,727,000 90,018,000
Aust.-Hurut 48,023,000 12,138,000 60,759,000 46,705,000 12,170,000 5S,SS1,000
Spain. 14,878,000 19,969,000 S4,S47,000 14,532.000 19,064,000 38.596,000
Italy - - 22,180,000 3,166,200 25,346,200 21,316,000 3,335,200 24,651,200
Netherl'ds.. 3,617,200 6,151.600 11,76S,S00 4,183,700 6,433,400 10,667,100
Nat. Belg.*. $,272,667 1,638,833 4,909,000 3,18%,000 1.569,000 4,707.000
Tot.week... 371,276,707 103,871,821 478,148,52b 330,902,182 106,279,888 437.152.070
Tot. prev .. 371.548,804 1G6,92S,39S 47S.4fr.197 $31,321.171 105,035,126 4S6.556,297

*The division {between gold and silver) given in our table of coin and
bullion in the Bank of Germany and the Bank of Belgium ia made from the
best estimate we are able to obtain; in neither case is it claimed, to be
accurate, as those banks make no distinction in their weekly' returns, merely
reporting the total gold and sUver; but we believe the division we make is a
close approximation.

t The Austro-Hungarian Bank Statement is now issued in Kronen and
Heoer instead of Gulden and Kreutzer. The reduction of the former currency
to sterling £ was hy considering the Gulden to have the value of 50 cents. As
the Krone has really no greater value than 20 cents, our ca-ble correspondent
in London, in order to rednoe Kronen to £, has altered the basis of ©onverston
by dividing the amount of Kronen by 24 instead of 20.
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CLOSING IN ON FONT ARTHUR.

The singular deadlock which has so long existed in the
Eastern War has been interrupted during the past two
weeks by several interesting events. Since it has been
admitted by both sides that the financial considerations
of the war were of paramount importance, the fact that
both borrowers have again, and successfully, entered the
money markets of the world is a matter to be considered.
W hat will probably strike most people, in reading the
announcements alike of the Japanese and Russian loans,
is that although each government asked for more than it
borrowed in the spring, the terms on which these new
loans have been underwritten are better than either bor-
rower might have looked for. The Japanese, instead of
resorting to their other sources of revenue as a pledge,
have secured the new $60,000,000
Customs revenue as had been previously utilized to secure
the $50,000,000 The Russians,
borrowed on the exacting terms of a short-time loan last

loan by the same

loan of April. who
spring in Paris, have now succeeded in obtaining money
both on the French and German markets, and are said
to have placed a long-time bond issue at Berlin. The
comments of the lenders, alike in New York, London,
Paris and Berlin, have been to the effect that the credit
of both belligerents is well esteemed. It would, therefore,
be premature to imagine that a break-down of borrowing
facilities would for some time yet embarrass either com-
batant.

The incident of the fortnight in the war maneuvres is
more interesting. Such discouragement as the friends
of Japan had begun to feel so long as Port Arthur re-
mained uncaptured and the fleet
turbed, with the Baltic squadron approaching from the

in its harbor undis-
West, was based very largely on a feeling that if the
ships from the North Sea were to confront Admiral
Togo's fleet, while the Port Arthur
liberty to attack it in the rear, there was at least possi-

squadron was at

bility that the supremacy of Japan upon the sea would be
seriously threatened. This phase of the situation has been
altered in a degree which even yet is not wholly under-
stood. By what appears to have been a particularly
brilliant exploit of military valor and self-sacrifice, the
Japanese succeeded last week in capturing the main ob-
jective point around Port Arthur— the one high hill from
which their artillery could command both town and fleet.
The town has not yet been brought to surrender as a con-
sequence; but, what is more important, the guns from
203-Metre Hill on the battleships and
cruisers still remaining in the harbor, which, as a conse-

were trained

quence, have been put entirely out of commission.

What this new development actually means is seen
most forcibly Petersburg.
From that point comes a quiet intimation that the Baltic
fleet may not, after all, be allowed to complete its jour-
ney into the Yellow Sea.

in the comments from St.

Its position, indeed, on arriv-
ing in those waters would be somewhat precarious. It
ianow numerically no more than a match for Admiral
Togo’'s fleet, and it is not that until a junction is effected
with the ships which have taken the long sea route
around the Cape.

the fact would still

But if it were superior in numbers,
remain that the Russian fleet is nec-
essarily ill-equipped, that it needs the overhauling and
refitting which in the navy is deemed indispensable after
along sea journey, and that finally the morale of the
Russian crews and officers has been proved by many in.
cidents to be vastly inferior to that of their antagonists.
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If the Baltic fleet were to reach the scene of action, itj
would be in a more precarious position than were Admi-
ral Skrydloff's ships when they emerged in August from
Yladivostock and Port Arthur to confront the Japanese*
At best, the Russian vessels had in that famous sortie)
two avenues of retreat—to Yladivostock or to Port Ar-j
thur. They had, as will be remembered, occasion toj
make use of both of them, not to mention two or threei
in neutral harbors)
and were promptly dismantled by the authorities. A

Russian vessels which took refuge

similar disaster at the present time would leave the Bal-
tic fleet largely at the mercy of its enemy. Yladivos-
tock harbor is blocked by ice; Port Arthur harbor is com-
manded by the guns of 203-Metre Hill. It
imagine, under such conditions, that the fleet will

is hard to
be
allowed to approach such a dangerous vicinity.

W hat is to be concluded, then, regarding the next step
We
credible sources of Russia’s efforts to obtain more fight-

of the war? hear from various more or less

ing ships from neutral Powers or to arrange for the con-
These
stories may be taken with a grain of salt; there are some

struction of such additions to her armament.

awkward diplomatic obstacles, and at best a long time
must elapse before the ships could be delivered. Fur-
thermore, there is a similar opportunity open to Japan.;
It is, in short, still the conclusion of the best qualifiedj
observers that the war must be fought on land, and there,)
at least, one change in the situation must be near at
hand. This is the final capitulation of Port Arthur and
the release of the Japanese army now surrounding it to
co-operate with Oyama at the North. If it is true that
the operations before Mukden have been held in cheek
because of the necessary reinforcements sent to the army
before Port Arthur, there is a possibility that the plan o!
action at the North may be radically changed.

A very experienced critic,
“Fortnightly Review” of London, takes the ground that

writing recently in the
the year’s events have proved that the Japanese, while;
indi-|
vidual prowess of their soldiers, are extremely deficient

surpassing every modern nation in the valor and
in the attributes of military genius. This conclusion
the writer bases, as it would be based by most observers,
on the failure of Oyama to strike a final blow at Kuro-
patkin while his front was still exposed at Liao-Yang.
The conclusion of that writer is that the Japanese com-
mander, while possessing all the advantages of numbers
and position, still devoted his care so exclusively to pro-
tection of his own position that he allowed to slip from
his grasp one of those brilliant opportunities which come
but rarely in a war.

The justice of the criticism will in the main be con-
ceded by all students of the war. Such concession does
not, however, answer the question, what is to be the fur-
ther outcome of the land maneuvres ? Deficient or not
in the highest attributes of strategy, the fact remains
that the Japanese commanders have not yet experienced’
a reverse, that although there has been no Austerlitz or
Sedan, they have still in every case— assuming the cap-
ture of Port Arthur— accomplished the main objective
contemplated when the campaign began. What pros-
pect, then, remains for a reversal of this military move-
ment, even in case of accruing reinforcements to the

Russians ? Certainly it is not to be supposed that the
occupation of a frontier line by two armies of two or,
three hundred thousand men apiece will go on indefi.j
nitely. Neitheris it generally believed that the Japan-

ese propose to carry their active operations further north.’
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But is there any reason to suppose that with Port Ar-
thur in their hands, the besieging force released for other
action, and their own reinforcements coming rapidly from
Japan, the army before Mukden can be attacked and
routed by General Kuropatkin, even with very substan-
tial We

assuming such a probability.

reinforcements ? do not see any ground for

The situation seems on its face to have resolved itself
into not only a military but a diplomatic deadlock. But
deadlocks of this sort cannot, in the nature of the case,

be allowed to go on indefinitely. Possibly even Port
Arthur’s surrender will introduce a new chapter in the di-
plomacy of the war. |If not, it seems not at all improbable
that the home situation of at least one of the belligerents
will force its hand. Russia, confronted already by an un-
easy and disorderly population, whose main line of protest
has converged on what they deem the unwise and unwar-
ranted warfare in the East, has every motive, except
that of personal pride and prestige, to bring the conflict
to a close. It has, indeed, the motive of protecting its
own finances, for however much stress may have been
laid on the great reserve of gold accumulated at St.
it that the the

Government resorts to that fund to prosecute the war

Petersburg, is recognized moment
will mark the swift decline of the nation’s outside credit.
To us the prevalent argument that financial exhaustion
W e

have never been able to understand how such an out-

will presently overtake Japan is a little strained.
come could be looked for in a manufacturing State, amply
provided with capital of its own, so long as its trade and
industry do not collapse. Of that there is at present

not the slightest sign.

THE ATCHISON COMPANY'S NEW BONE
ISSUE.

Carrying out the suggestions contained in the last
annual report (which suggestions we quoted in full in
our review of the report on October 1) ,the directors of
the Atchison Topeka & Santa Fe Railway this week
announced their decision to create a new issue of bonds
$50,000,000,

into common stock, to provide for

for an aggregate of convertible at the
option of the holder
the future capital needs of the company. A meeting of
both classes of shareholders has been called for Janu-
ary 24 1905 to act on the proposition and also to author-
ize an increase of $50,000,000

as to be prepared for the conversion of the new bonds

in the common stock so

into stock should the holders at any time elect to make
the exchange.

This announcement of a new bond issue is chiefly in-
teresting because the Atchison has been much less prom-
inent in making new capital additions than most other
large railroad systems. The present reorganized com-
pany dates from 1895 and in the interval since then the
only large new issue of bonds has been the $30,000,000
in 1902,

perhaps also be made of the Eastern Oklahoma Division

debenture 4s created though mention should

mortgage for $10,000,000 to cover the extensions being

built in Eastern Oklahoma, under which mortgage
$6,128,000 of bonds had been disposed of at the
latest date. There are two reasons why the
Atchison has had less occasion to create dis-
tinctly new security issues than other large compa-
nies. In the first place, the company has had a

large annual surplus above the amounts paid out in

dividends, which surplus has hence been available for
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the general uses of the company, and in the second place
the general mortgage for $105,000,000 made at the time
of the reorganization in 1895, was drawn so as to pro-
vide the means, in part at least, for the capital require-
Under this mortgage
issue $3,000,000
of bonds each year for improvements, terminals, second
$750,000, however, of
This seemed a liberal

ments from year to year.

the company has had authority to
track, equipment, etc., not over
the amount to go for extensions.
allowance for capital needs at the time the mortgage was
made, but it has actually fallen, as experience has dem-
Alto-
gether, $30,000,000 of bonds were reserved for this pur-
pose under the mortgage.

onstrated, considerably short of the requirements.

However, the whole of this
he exhausted by July 1 1905.
showed in reviewing the annual report, there remained
unissued on June 30 1904 $5,600,000 of general
gage bonds, of which $3,000,000 was then available,
leaving only $2,600,000 for the immediate future.

The $30,000,000 of debentures created in 1902 were
used mainly to pay for new equipment urgently needed
Furthermore, $5,000,000 of
$2,500,-
in the
issue

special fund will As we

mort-

in the running of the road.
these debentures have already been paid off,
There
=Adjustment Mortgage which gives authority to

000 falling due each year. is a clause
.$20,000,000 additional Adjustment 4s for improvements
' at the rate 0f $2,000,000 a year after the $30,000,000 gen-
leral mortgage bonds provided for the same purpose have
;been used up. This provision would become operative
lafter June 30 1905, but there
that the additional
consent of a majority of the Adjustment bondholders

is the condition attached
bonds can only be issued with the
themselves. Supposing this consent to be given, the
$2,000,000 of new money to be raised in this way each
year would go merely to offset to that extent the amount
required to take up the $2,500,000 of debenture 4s fall-
ing due each year.

It thus appears that while the company has hitherto
been able to get along without any extensive new issue
of bonds (aside from the $30,000,000 of debentures), the
time has now arrived when comprehensive plans for the
In the
the funded debt of the system was increased in the net
amount of $7,500,000 through the sale of $10,000,000
general

future have become necessary. late fiscal year

mortgage bonds (representing bonds that had
been allowed to accumulate in the treasury) and the
paying off of $2,500,000 of debentures.

time it appeared from the annual report that the expendi-

At the same

tures chargeable to capital account for the construction
and acquisition of additional railways, equipment and

other properties, and for improvements, had amounted
during the twelve months to $14,553,780. Another state-
ment brought out the fact that for the period from January
1

net income of the company, after deducting all

1896 to June 30 1904 the aggregate undivided surplus
charges
had been $33,084,398, while the cost of
betterments and

and dividends,
improvements (including discounts on
bonds sold) had amounted during the same period to
$30,189,294, showing that these enormous outlays were
provided for from surplus income.

W e take it that the proposed convertible bonds will
not be a mortgage obligation but a plain bond, since the
debenture 4s of 1902 were issued under the condition
lines then owned should be
The
rate of interest which the bonds are to bear and other

It need

that no new mortgage on
made without securing the debentures thereunder.

details have of course not yet been determined.
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liardly be stated that it is the purpose to put out at
present only a part of the total authorized issue of
$50,000,000. The bonds will be offered to stockholders
for subscription on terms to be hereafter announced.
The proceeds from the sale of this first block, it is stated,
will be used for the completion of the lines under way,
branches and feeders, to
build second tracks and reduce grades, to purchase ad-
ditional equipment, and to provide a fund applicable to
other capital requirements.

to construct certain additional

In the circular issued to the shareholders, President
Eipley states that it is the belief of the directors that
surplus net income will continue to be in excess of the
cost of all ordinary betterments and

that additional capital

improvements, but
is needed for construction pur-
facilities in
order to develop fully the earning capacity of the system,
and to enable it to meet the requirements of the growing

territory through which it extends.

poses and for the acquisition of additional

While on this point,
it seems desirable to reproduce a table previously given
in these columns, showing how enormously the earnings

of the system have expanded in the last few years.
Aveiage Earn-r.gs,
Year Miles Including Fixed Adjustment
Ending Over- Other Expenses, Interest Bmd
June 30. aud. Ingsome. Taxes, <tc. Charges. Interest. Surp'us.
1897.. 6.443 30,875,729 24,814,425 4,608,853
1898.. 6.936 39,396,126 30,513,553 4,992,148 2,053,8401,836,585
1899.. 7.032 40,762,933 29,332,964 5,188,132 2,057,8404,187,997
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just such a contingency, and the only question is whether
the Treasury regulations for giving to flour manufac-
turers the benefit of the drawback allowed on exports of
flour made from foreign wheat shall be framed in a suffic-
iently broad and liberal spirit to achieve the end con-
templated by the It should be distinctly
understood that the relative merits of protection and free
trade do not enter into the controversy,
suffer from carrying out the

lawmaker.

No interest will
intent and purpose of the
rebate which it was in-
The fact is established by
abundant testimony that at the prices at present prevail-
ing for wheat in the United States, our flour makers can-
not sell flour at a sufficiently low figure to compete with
the foreign flour makers

statute, and giving millers the
tended they should have.

in the markets of the world.
On the other hand, Canadian wheat can be purchased at
prices which make such competition possible. The alter-
native is whether the flour shall be made from im-
ported wheat or the exports cut off. No foreign wheat
could in any event be used for the domestic flour trade,
since in that case the rebate or drawback could not be
obtained.

Secretary Shaw had a conference with representatives
of the milling interests at Washington on Wednesday of
this week, and he took occasion to make his position in
At the close of this confer-
ence he gave out a statement which goes into a careful
analysis of the whole subject and which contains some

Mr. Shaw points out that

13.898,329there are three distinct propositions covering the manu-

facture of flour for the export trade from imported wheat.

1900.-7,341 46,498,899 29,414,428 5,291,326 2,053,840 9,739,305

1901.. 7.807 54,807,379 34,502,039 5,776,970 2,053,840 12,474,530

1902.. 7.855 60,275,944 36,272.432 6,385,145 2,053,840

1903.. 7.965 63,668,390 40,635,576 7,080,645 2,053,840

1904.. 8.179 69,419,975 44,641,434 7,364,930 2,053,840 15,359,771
It will be seen from the foregoing that in the seven

years from 1897 to 1904 the gross income of the system
increased from $30,875,729 to $69,419,975, and that
whereas in 1897 there was a deficiency below the
amount needed to meet interest charges, in 1904 on the
other hand there was a surplus in excess of the amount
required for charges in the large sum of $15,359,771.
Every one will, we think, agree with the management
that a system with such a record cannot remain station-
ary (even though the desire be to avoid all unnecessary
extensions), and that growth commensurate with the de-
velopment of the country is necessary to insure perma-
nent prosperity.

TEE DRAWBACK REGULATION'S ON
EXPORTS OF FLOUR.

Secretary Shaw deserves commendation for the deter-
mined stand he is taking on behalf of the flour manufac-
turers of the United States in the matter of the drawback
allowance on exports of flour made from imported wheat.
In the language of a former President of the United
States, it is a condition, not a theory, that confronts the
country’s milling interests. For the four months ending
November 30 1904 the exports of flour from this country
were only 3,242,982 barrels, as against 6,691,592 barrels
This
Primarily the reason
for the great shrinkage is found in the present season’s
deficient wheat yield, winter and spring, but that is no
reason why the shortage should not be made good to the
extent possible by imports of wheat from Manitoba and

in the corresponding four months of last year. is

obviously a prodigious falling off.

the other Canadian Provinces having large surplus sup-
plies of wheat.

The only thing that stands
25 cents a bushel

in the way is the duty of
imposed on all wheat coming from

foreign countries. The tariff law, however, provided for

The first relates to the manufacture of flour in bond.
For many years mills have been permitted to manu-
facture flour in this way. Under the law applicable to
such cases, no duty is paid, but the imported wheat is
taken to the bonded mill, there converted into flour and
by-products under Government supervision, and the en-
tire product of the imported wheat is exported. Nothing
goes into consumption at home and no duty is paid.
This plan, however, is not desirable, since the bran (one
of the by-products) will not stand exportation.

The second proposition
vision of the

involves the drawback pro-
law. As has been previously pointed out
in these columns, the statute authorizes the manufacture
imported wheat in

allows a drawback equal

of flour from ordinary mills, and
to the duty on the wheat, less
one per cent, when the entire product of the wheat is
exported. Under this proposition, which has been
operation for a number of years, and against which, the
Secretary states, there has been no complant, the mills
import the wheat, pay the duty, convert it, and export
the flour, and the by-product passes

sumption.

in

into domestic con-
The drawback is computed on the relative
value of the exported flour and the home-consumed
by-products.

The third proposition is the only one over which any
It

in part of Canadian and

relates to the manufacture
in part of
It aims not at the exclusion of the

controversy has arisen.
of flour composed

home-grown wheat.
domestic wheat, but at
wheat, the

its joint use with the foreign
latter being used simply to make up for the
deficiencies in the home product. Hence the domestic
grower of wheat is as much interested as the miller in
getting a broad, sensible interpretation of the drawback
provision. On this proposition the Secretary of the
Treasury has not yet definitely passed. The legal phase

of it he has submitted to the Attorney-General. From
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the
seem to he no doubt as to what his ultimate decision will
be
the way.

remarks made, however, by Mr. Shaw, there would
if the Attorney-General finds no legal obstacles in
The Secretary takes pains to point out that
the question involved is the same as has been passed on
of other manufactures. For

in a number instance,

drawback has been allowed on steel rails manufactured
from American ore and imported manganese and iron ore
of exceeding hardness used in the manufacture of Bes-
semer steel. Drawback has been allowed also on lard com-
pound composed in part of cotton-seed oil and in part of
imported oleo-stearine. Drawback has been allowed, too,
on paper manufactured in part from Canadian pulp and
pulp; likewise on book paper in

which imported China clay is used.

in part from American
Drawback has fur-
thermore been allowed on very many similar manufac-
tures composed in part of imported and in part of do-
mestic materials, where the relative proportion has to be
shown from the books at the manufacturing establish-
ment.

The Secretary accordingly announces that if the ap-
plication for drawback on flour from mixed wheat is al-
lowed, regulations will he so drawn as to ensure the
payment of duty on every bushel of Canadian wheat that
comes in, while at the same time the interests of mill-
ers will be served by allowing the drawback on flour
actually exported. Referring to the great falling off in
Mr.

that if the European bakers who have been using Ameri-

the flour exports, as noted above, Shaw well says

can-made flour change to other flour, it will be next to

impossible to get the trade back, and it never can be
got back until the American farmer sells his wheat cheap
As

illustrating the situation as it exists at the present time,

enough to permit the American miller to undersell.

it is pointed out that when the expert of the Treasury
Department was at Minneapolis last month the Sheffield-

King Milling Company sent 39 cablegrams to Europe

offering flour at five cents per barrel below the cost of
production as shown by the books. But two replies
were obtained. One of them read: “It is absolutely

useless for you to cable us on such a basis,” and the
other “Tour prices are out of sight.”
But the story is not yet complete. Here are some

more facts furnished by Mr. Shaw: “ Two mills are

now in process of construction in London, each with a
capacity of 4,000 barrels a day. Similar mills are being
built at Belfast and other places. Canadian mills regu-
larly sell flour for export on the Tew York City market
it is then sent through the United States in bond
be

ground at Minneapolis as elsewhere, thereby holding the

and
and exported from Tew York. It might as well
trade until conditions change. [If the trade passes from
the American mills to the European mills the injury to
of the Torthwest will

To-day the price of American wheat is about 16 cents

the farmer be past calculation.

above that of Canada. Secretary Shaw, being from the
Torthwest himself, appreciates the importance of holding
the export trade in flour if it can be done under the law
as it now exists. The millers are only asking what the
law permits, and the law question has been submitted to
the Attorney-General.”

To complete the argument statistics are added to show
that there are 25,258 flour and grist mills in the United
States, that the capital required to run these mills is $475,-
000,000, that the number of operatives and clerks em-
ployed foots up about 45,000, and that the amount paid in

wages annually is $23,000,000. It is to be hoped that
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the Attorney-General's opinion will be in accord with the
Sbaw.
may not be dealt a blow from which it

views of Mr. to the end that this large industry
would undoubt-

edly take a long time to recover.

GOFFEE PitOT)UGTION AND CONSUMPTION.

About one year ago an article was published in these
columns showing that a highly speculative movement in
coffee was then under way, based on the theory that the
An
analysis of the figures for the last completed crop year,
which ended June 30 1904, shows that the actual yield
of the various coffee crops of the world for that year was

consumption of coffee had overtaken the production.

indeed below the amount of coffee taken for consump-
tion. Tevertheless, from causes explained later in this
article, the speculation resulted disastrously.

The advancing tendency to prices culminated early in
The

February delivery,

February. top prices reached were 8-05c. for
the spot option, and 9TOc.

September delivery, in which the speculative trading was

for

the heaviest. From these prices the market steadily
on March 19th March delivery, which

was then the spot option, was at 5-10c. and September

declined, until

delivery sold at 5-70c. Over-speculation was in part

responsible for the break in prices, speculative holders
being unable to take care of their commitments when
put to the test.

The primary cause, however, of the decline was the
unprecedentedly large marketing of coffee by countries
other than Brazil. To be sure, the yield of the Rio and
Santos crops for the crop year 1903-04 proved to be only
10,408,000 bags, or about the minimum estimate, but the
amount of coffee secured from other countries was 6,200,.
000 bags, or about 500,000 bags in excess of all previous
records. The reason for this exceptionally large supply
other than Rio and Santos was found, not in the year’s
production but in the enormous amount of coffee mar-
keted by the United States of Colombia and by Venez-
uela. During the period of insurrection in these two
countries a large quantity of coffee was accumulated.
This coffee did not come to market until the crop year of
1903-04 and it far surpassed all expectations, amounting
to about 1,500,000 bags.

upset the calculation of the speculative

It was this development that
interests in
coffee. As already stated, it had been expected that the
surplus of the two countries would be only 500,000 bags
— an under-estimate, as it proved, of a million bags.
Thus it happened that the total

was 16,608,000 bags, made up of

supply for the year
10,408,000 bags of
Rio and Santos crop, 4,700,000 bags produced in other
countries and 1,500,000 bags of surplus from Colombia
and Venezuela. Obviously, except for the 1,500,000 bags
accumulations, the supply would have been not 16,608,-
000 bags, but only 15,108,000 bags.
coffee taken by the world for consumption was 16,133,-
000 bags. Thus it is clearly apparent that the quantity
of coffee actually grown last year fell short of the con-
sumption by 1,025,000 bags,
surplus supply
Colombia upsetting calculations.

The amount of

the unexpectedly large

that came out from Venezuela and

Totwithstanding this failure, the sentiment now exist-
ing in the coffee trade, particularly in this country, ig
The production of Rio and
represents about two-thirds of the
world’s output, is believed to be on the decrease. It is

therefore confidently believed that the supply of coffee

again of a bullish tenor.
Santos coffee, which
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this year will fall considerably short of requirements, so

that a material inroad will he made into the existing
stocks in the world’s markets, the assumption also being
that no surplus stocks exist in any of the producing
countries to he marketed this season and again disap-
point anticipations.

tent of the over-production for several years past and the

The following table shows the ex-

expected decrease in supplies for the current year.
World's stock

beginning of Bio and Other
crop year. Santos crop. kinds. Deliveries.
Sags. Bags. Bags. Bags.
.. 2,588,193 8,680,000 4,952,000 12,244,204
3,975,880 10,462,000 5,570,000 14,571,902
5,435,974 8,771,000 6,474,000 13,480,904
6,200,013 8,959,000 5,554,000 14,972,699
5,840,561 30,927,000 4,430,000 14,329,925
. 6,867,627 15,439,000 4,471,000 15,516,663
.11,261,331 12,324,000 4,281,000 15,966,498
.11,900,173 10,408,000 6,200,000 16,133,707
.12,361,464 *9,500,000 *4,500,000 *16,100,000
* Estimated.
A's shown by the above table, the generally accepted

estimate of this year’s production of the Rio and Santos
coffee crop is 9,500,000 hags, and the outturn of the
of is placed at 4,500,000
These estimates indicate a total

crops of other kinds coffee
supply for the
The

be practically

hags.
current crop year of 14,000,000 hags. indications
are that the takings for consumption will
the same as last year, or 16,100,000 bags, thus showing
a shortage in production as compared with the consumption
of 2,100,000 hags,
duction in the world’s stock of coffee at the opening of
the new crop year July 1 1905 to 10,250,000 bags.

Until this week no unusual speculative activity had been

which foreshadows, of course, a re-

experienced the present crop year in the coffee market,
though the tendency of prices has been towards a higher
have been

basis. The past few days, however, dealings

on a large scale. The price for the spot option has
gradually improved until it now stands at 7*35c., show-
of the

low point touched last spring, while September delivery

ing an advance cents per pound from

19 05 has advanced to 8-30c., showing a rise of over 2£c.

per pound from the price touched last March for Sep-

tember delivery 1904.

The following extract from a recent report by the
Secretary of Agriculture for the State of Sao Paulo,
Brazil, claims, it will be seen, that conditions have to an
important extent changed in the coffee-producing zone of
Brazil m

“ It seems unquestionable, as meteorological observations
inform, that this State, until recently endowed with ideal
conditions for coffee plantations, is gradually being deprived
by a radical change in the climate of the factor that most
contributed to the building up of the greatest and most pros-
perous tropical industry in the world.

“ The contrast between the coffee tree of to-day and that
of several years ago is striking. The coffee tree then was so
luxuriant in its growth as to challenge comparison with the
most beautiful shrubs, perfect in form by its complete
covering, without any break in the continuity of the leaves;
but to-day its very appearance shows its deterioration.

“ The impression caused by the appearance of the coffee
trees, with their branches divided about the middle of the
tree by an empty space, which was then given the name of
‘the belt’ is still fresh in the minds of planters. This then
signified to the planter nothing less than the result of the
impoverishment of the soil. He was far from supposing it
could be the first symptom of unfavorable olimatic influence
fraught with still graver disaster.

“Gradually, as observation showed that the same thing
occurred with trees planted in soil that seemed considered
ideal, the phenomenon began to be explained by the great
strain to which the trees were subjected by the enormous
crops, which after all were nothing more than a proof of the
early vigor of the soil. To-day, however, as may be seen,
the ‘belted’ aspect of the tree tends to disappear, so as to be
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replaced by another, which shows definitely what was the
cause of the former.

“ The vegetation remaining above the ‘belt’ tends to dis-
appear completely in the full-grown tree, its capacity for
bearing fruit being confined to the ‘skirt, that is, to the
part between the ‘belt’ and the ground, and this aspect
of the tree, with its upper leaves curled up as if by severe
frost, is what .unfortunately, is the fate awaiting perhaps
two-thirds of the Sao Paulo coffee plantations. With this
there is, as one might expect, a falling off in the crops, and
time, the most important factor, does not fail to bring with
increasing frequency still other causes for a smaller yield.

“ The careful observer comes to the conclusion, finally,
that with the present trees, the very ones that made this
region famous for its production, it will no longer be possi-
ble for the State of Sao Paulo to put upon the market suf-
ficient coffee to meet the demands of consumers, much less
to show the excess of production which is still a source of
uneasiness to many. On the contrary, aswill probably be
crushingly demonstrated by the crop of 1905, the diminution
in the production of the Sao Paulo coffee trees will break
the record for poor crops, and prove a tremendous surprise
considering the number of trees we are said to possess. The
truth is that the number can no longer be so great as deter-
mined a few years ago by statistics compiled for economic
reasons unnecessary to recall, that still continue, if dis-
guised by the courage with which they have been met by
planters of Sao Paulo.”

Those who favor a higher range of prices here-
after claim also smaller yields in the production
of coffee of other countries. Advices from the
East are that the crop of Java etc.?will he a com-

paratively small one. Hayti, which last year produced

a large crop, will have, it is believed, slightly less than

an average yield. The crop of Porto Rico is estimated
The United States

in that

forty per cent smaller than lastyear.
of Colombia, which previous to the insurrection
country produced on an average about 450,000 bags an-
nually, is expected this year to give a crop of only 150,-
000 bags.
about 275,000 bags, compared with a ten-years’ average
of 450,000 bags.

will produce a full crop and Mexico, it is believed, will

Yenezuela is expected to produce a crop of

Guatemala, however, it is understood,

have a crop over the average.

Prices thus far this crop year have been on a remuner-
ative basis to the coffee producer, and this has been an
inducement to him to hurry his supplies to market. In-
formation received during the latter part of November
from Brazil was to the effect that the unprecedentedly large
proportion of 85 per cent of the Santos crop had been
shipped to market. The supply of coffee that has been

accumulated for the American market stands far in

excess of all previous records. On Dec. 1st the supply
of all kinds of coffee in sight for the United States mar-
kets amounted to 4,611,455 bags, compared with 3,377,661
bags on July 1st, the opening of the crop year, and 3,166,-
404 bags on Dec. 1st 1903.

Europe has appeared to lack confidence

On the other hand, however,
in the situation,
being a very meager buyer, and has allowed her stocks
It
Europe of Brazil coffee to Dec. 1st was not in excess of
2.250.000 bags, whereas
chases by this date have been
3.500.000 to 4,000,000 bags.

coffee

to decrease. is estimated that the purchase by
in recent years Europe’'s pur-
in the neighborhood of
The supply of all kinds of
in sight for on Dec. 1st amounted to
6,921,275 bags;

sfrom July 1st, the opening of the crop year, when the

Europe
this shows a shrinkage of 911,518 bags

supply in sight for Europe was 7,832,793 bags, and on
"Dec. 1st 1903 the European visible supply was greater
b
amounted to 8,389,705 bags.

y 1,468,430 bags than on the same date this year, and

—
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The bull
seem to bo looking forward to a revival

interests in the American coffee markets
of speculative
activity during the second half of the crop year, when
they believe that this year’s shortage in production will
become more apparent and rapidly decreasing stocks will
be experienced. The supply of coffee available for the
American market, it is true, is a record-breaking one,
but it appears to be largely under the control of a few
strong interests, wdio, should the market turn in their
favor, are not expected to hurry the marketing of their
holdings, but to do all

vancing tendency to prices.

in their power to foster an ad-

The coffee trade of Europe has not been inclined to
give full credence to the reports received from producing
countries of a material reduction in the outturn of their

crops. The disastrous result of last year’'s speculative

movement, in which European interests were believed to
have been the heaviest losers, has had the effect of creat-
ing increased conservatism on the part of European
merchants; they therefore have shown a preference to
dispose of existing surplus stocks in their hands, obtain-
ing prices which show a fair recovery from the break of
last spring in values. This attitude of Europe in taking
advantage of improving prices to reduce existing stocks

and give a skeptical ear to the statements coming

and other countries,
the

that the outturn of the crops

from Brazil
that
growth

will be short of requirements, has necessitated the takings

coffee-producing

conditions have not been favorable for

of coffee and

by American interests of an unusually large percentage
of the supply of coffee marketed thus far this crop year*
It now remains to be seen whether or not the second
half of the present crop year will show the decrease in
this season’s production that most of the reports from the
producing countries have foreshadowed, and if so
whether Europe will continue to keep in the background

as a buyer.

RAILROAD GROSS EARNINGS FOR
NOVEMBER.

The November statement of railroad gross earnings is
the best of the year. Neither in amount or ratio has any

previous month shown so large an increase. Our com-
pilations of course cover only the roads which furnish
preliminary reports (it being too early for any of the
others) and on these the gain over the same month last
year reaches $5,717,716, or 9-88 per cent. The remark
made by us

month, namely that the comparisons are steadily grow-

in reviewing the figures for the previous

ing better, applies of course with additional force now
that we have these figures. Up to and including July
our early preliminary compilations recorded a loss each
month. In August there was for the first time an in-
crease, this increase amounting to $1,951,298, or 3*39

per cent; in September a still larger improvement was
shown, the increase being $2,465,088, or 4*17 per cent;
though the month in 1904 had one

working day than the same month of 1903, the gain was

in October, less
almost equally large, being $2,450,272, or 3-83 per cent;
for November now, as we have just seen, this amount is
more than doubled, the gain being $5,717,716, or 9-S8
per cent.

And, what is
is much the

Such results are certainly encouraging.
particularly gratifying is that the showing
same for the separate roads considered by themselves.
Out of the 68
there are no more than 6 which have fallen behind in

roads which are included in our totals,

rilE CHRONICLE.

[VOL. LXX1X

their earnings, and only one of these is for an amount in
excess of $30,000, namely the Chicago Great Western,
and in the case of that road the figures the present year
All the oilier
the most of them for considerable

are based on a greatly diminished mileage.
roads show gains,
amounts. The Canadian Pacific heads the list with an
increase of $516,091, but the Great Northern System,
in much the same section, is a close second, with
$490,618 gain, while the Northern Pacific reports $392,
967 Among the Eastern trunk lines the
New York Central has $413,338 gain. In the Mid-
dle West the added $403,515
to its last year’'s earnings and the Wabash $239,736.

increase.

Illinois Central has
In the South there are the Southern Kailway, which has
bettered last year's results by $364,087, and the Louis-
ville & Nashville, which has done better by $308,867,
in the Southwest the Missouri Kansas & Texas
Pacific may be mentioned, with $331,364
Even the Colorado

while
and Missouri
and $203,000 gain, respectively.
roads are distinguished for improved results this time,
comparison now being with the period in 1903 when the
mining troubles had already begun to play an active
part in affairs. The Denver & Rio Grande records
$227,300 increase and the Colorado Southern $50,433
sections of the country

increase. Thus practically all

are represented, and the record is one of large and gen-

eral improvement. In the following table, in our usual

form, we show all changes for amounts in excess of
$30,000.
peisorpAL oHAKGBS IKGROSS sarxikcs ik NOVEMBER.
Increase*. Increases.
Canadian Pacino-------- $316,091 Wisconsin Central.... $81,992
Great Northern Bye 490,618 Bt Louis Southwest... 75,359
Montana Central ! St. Louis Van. & T. H. 72,138
N.Y.Central....... 413,338 Tol. St. L. eWestern. 65,444
Illinois Central..... 403,515 Nash.Chat.* St.Louis 63,613
Northern Pacific... 392,967 Texas & Pacific....... . 60,222
Southern Railway.— 354,087 Mobile A Ohio 54,815
Mo. Kansas & Texas.. 831,364 Buff. Rooh.&Pittsb’'gh 51,146
ouisville & Nashville 308,867 Colorado <e Southern. 60,483
Marquette........... 254,756 Tol. & Ohio Central... 49,431
N.......... 239,738 Chlo.IndpUs&Louisv. 44,979
Denver & Rio Grande. 227,300 Ala. Gr't Southern...... 42,532
Mo. Pee &lron Mt > 55 1oy Duluth So. 8h. & AllI.. 36,114
Central Branch... s ' Ala.N.O.&T.P.(3r'ds) 32,263
Minn.8t.P. & 8. Ste M. 155,240 Wheeling & L. Erie.... 30,982
Yasoo &Miss. VaUey. 139,562
Centralof Georgia.. 121,801 Total (representing
Grand Trunk Sy&t'm 119,324 38 roads) $5,593,956
of Canada <3r'ds). ’
OIn. N.O.& Tex. Pae.. 100,924 Chic. GreatWeetern*8* $61,790

Particular significance attaches to this large and satis'
factory list of gains by reason of the circumstance that
the
grain movement at the West and also (what may seem

improvement has been made in face of a smaller
surprising in view of the large crop) a somewhat smaller
On the other hand, the
it as a

cotton movement in the South.
live-stock movement in the West, speaking of
whole, was much heavier the present year. There were

also several other favorable influences and conditions.
Thus the month had one more working day than the
same month last year, November 1904 having contained
only four Sundays, against five Sundays in November
1903. Then the World's Fair at St. Louis operated
to swell the passenger receipts of many different roads
and systems, attendance at the Fair having been quite
large, more especially as November was the last month
during which the Exposition was open. It should also
he remembered that in this month of last year the roads
had already begun to feel the effects of the industrial de-
pression, which later was to assume
Still, this

chiefly as concerns some of the separate roads.

increasing dimen-

sions. last is a circumstance of importance

In the
aggregate our table at that time showed, not a loss but

an increase, the amount of this increase, too, having

been of quite fair proportions— $2,333,435, or 4-03 per
cent.

Of course, the all-pervading favorable circum-
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stance the present year in November was the revival in
general trade. The iron and steel industry, as will be
recalled, got under almost full headway dgain in Ng-
vember, while evidences of improved business were mani-
fest in many other branches and lines of trade. In the
following we show the November totals for a number of
years past.

Mileage. Gross Earnings.

Increase
Year Year Year Year or
Given.  Preceding. Given. Preceding. Decrease.
November, Miles. Miles. $ % $

,1890 (123 roads). 89,930 89,214 39,415,323 44,188,179 Dec. 4,772,550
11897 U20 roads). 96,391 95.103 60,213,481 41,517,497 Inc. 8,095,934
11898 (114roads). 89.367 88,235 47,777,989 46,833,778 Inc. 1,944,211
:1888 (117roads), 98,054 96,907 59,800,183 54,149,899 Inc. 5,650,284
1900 (105roads). 97,494 94,069 59,109,448 57,853,427 Inc. 1,316,021
[1901 (ICOroads). 103,453 101,924 63,000,706 01,200,137 Inc. 7,700,0"9
,1902 (74 roads). 90,106 88,251 02,023,08-/ 67,983,250 Inc. 4,039,337
1903 (70 roads) 86,742 84,573 60,220,608 57,837,(73 Inc. 2,333,435
'iMt (68roads). 84,002 82,427 63,580,601 67,818,885 Inc. 5,717,710
\Jan.l to Nov, 80

|1890 (110 roads). 88,029 87,907 411,024,390  404,030.777 Inc. 6,987,013
fI89T (119 roads). 95,150 93,878 400,082,390 433915,117 INC.20,767,279
i1898(114 roads). 89,367 88,235 401,937,617 424.007,183 Inc.37,930,434
[1899(110 roads). 90,807 95,172 659,918,434 511,490.018 INc. 48,422,421
[1900 (103 roads) 90,030 93,195 595,487,046 642.700,820 Inc.62,786,825
[1901 (93 roads). 102,493 100,995 077,212,805 009,289,714 Inc.07,978,Co1
190* (74roads). 90,100 . 88,251 023,770,403 670,882,964 Inc.40,898,509
11908 (70roads). 88,742 84,573 639,338.998 570,673,053 INC.62,705,940
11904 (67roads). 83,988 82,303 613,563,406 006,652,803 Inc. 7,000,642

Note.—We do notlInclude the Mexican roads in any of the years.

The statement was made above that the grain move-
ment had been smaller in November 1904 than in Nov-
ember 1903, Takm% the four weeks ending November
26, the receipts of wheat at the Western primary markets
were only_ 26,865,762 bushels this year, as compared with
33,592,547 hushels in the corresponding four weeks of
last year. There was also a diminution in the deliveries
of odts, of barley and of r%/e, and the loss here was offset
only in small part_br the increased arrivals of com.
Altogether the receipts of wheat, corn, oats, barley and
rye fell off over 11,000,000 hushels, the total for the four
viieeks of 1904 bein onlfl 59,287 406 bushels, against
70,341,592 bushels “Tor 1903, as may be seen by the
Subjoined table.

BBOEIPTB Off ifjOUK ANI> GRAIN FOR FOUR WEEKS ENDING NOVEMBER

26 AND SINCE JANUARY 1.
Plow, Wheat* Com, Gate* Barley* ByeO
(bhls.) Cbush.) (bush.)  (bush.))  (bush.)  (bush))
k CMcaoo—
}4 wks. Not., 1004 688,198 2,440,083 0,103,900 4,148.471 2,045701 180,011
4wks. Not., 1908 726,185 5,006,655 0.319,875 6,627,294 3,894,856 257,080
t-Since Jan*1,1904 8,284,807 22,030,v94 81.U09.414 07,714.247 22,v93,05 2,220,892
iSince Jam|, 1903 0,070,880 24,198,894 80.021,228 82,417,703 20,530,04: 2,771,044
r Milwaukee
14 wks. Nov., 1904  881,*50 897,146 133,950 549.900 2,068,200  183.400
r4 wks. Not., 1903 438,000 1,441,920 180,800 527,930 2.431,810  104.000
iSince Jan.l, 1904 2,084,600 7,526,150 2,192.05 0,971,550 15,193 3> 1.312.000
fSince Jan.l, 1908 8,115,9i0 7,845,924 2.080,410 7,703,500 16,837,950  890.400
St. Louis
i4wks. Nov., 1904 108,226  1,632.837 800,110 934.200 820,000 113,530
[4wks. Not., 1903 _ 205.060 2,171,840 000,506 1.324 670  487.000 175,663
[Since Jan.1,1904 2,180 980 22,189,215 10,450,000 16,929.590 2.841.001  00H.408
:Since Jan.l, 1903 2,118,086 19,862.076 20,132,468 18,660,085 2.486.001 1.210.000
ToUdo
14 wks. Not., 1904 318,250 896,000 411,400 2,40r 49,480
i4 wks. Not., 1903 355.000 792.00c 6i0,0UO 8,b00 17,100
[Since Jan.1,1904 4,428 470 0,010,747 7,001,400 17,006 100,818
Since Jan.l, 1903 6.621,613 11,548,902 0,427,309 67,410 107,0=8
I Detroit—
4 wks. Nov., 1904 19,000 182.441 186,22 204,398
b’Wks' Nov., 1903] 54,7u0 810,243 384,067 290,385
[Since Jan.1,1904 286,800 2,205.044 3.090,21 4,704,012
JJBince Jan.l, 1003 200a50 2,040,800 3,220,008 8,740,046
Cleveland—
4 wks. Not., 1904 ec.oas 93,931 492,039 788,377 28,305 890
[4wke. Not., 1903  S8.241 333,100 611,79r  043,40- 4,126 600
Bince Jan.l, 1904 603 808 828,053 0,783,514 7,944,118 170 463 11,607
:Since Jan.l, 1903 856,903 1,762,071 0,918,177 0.623,91b 10,807 600
Peoria—
4 wks. Not., 1904 02,050 83.400 2,473,000 076.900 845,300 38688
4 wks. Nov.. 1908 61 000 90.400 1,60%*,000 681,100 317,100 ,
1Bince Jan.l, 1904  847,9>6 830,200 179%-0,0Ul 10,241,600 2,003.50( 200,000
Since Jan.1,1903 704,105 814.000 18,022,96( 9,529,830 1,08d,80u 243,~0C
Dilnt,
4 wks.Not., 1904 635,700 4,6*5,564 1.274,028 1,809,326 210,203
.4 wks. JSov., 1903 _ 705,500  7,810,07a 1,087,783 1,157,38*  202,7«6
Since Jan.1,1904 2,702,500 22751,642 29,28) 10,307,140 7,311,207 971,777
[Since Jan.l, 1903 4,600,400 26,411,383 974 4,917,109 5,928,18b 901,623
MinnravoHe—
4 wks. Not., 1904 12,827,400 105,93( 1,903,780 1,434,520 362,180
4 Wks. Nov.. 1903 12,922,411 134.910 2 011,780 1,776,7-0 295,477
BtnoeJan.l, 1904 70,040,471  8,180,08* 24,419,*80 9,749,231) 1,802,331
[Since Jan.l, 1903 74,967,101 2,581,567 19,524,842 10,347,710 1,417,797
;  Kansas City
4 wks. Not., 1904 3,989,700 833,700 510,000
4 wkB. Not., 1903 3,818,000 40M,040  427.200
Since Jan.1,1904 38,587,170 12,162.000 4,871,000
Binoe Jan.1,1903 29,010,040 13850,48C 0,152,200
Total of all-
4 wks. Not., 1904 1,930,701 90,805.762 11,044,865 11,460,464 8,241,811 1 ?Qagﬁ
4 wks.Nev., 1908 2.879,67a 83 692,647 10.858,683 14,748,430 10,074,440 § .
Since Jan.1,1904 10,931,540 190 970.909 150 8*4 889 159815693 00,199,828 7,473.878

Since Jan.l, 1908)18.207.269 192.444,997 105,289.759*105568100 57.184.574f 7,598,517
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The live-stock movement was larger both in the cattle
recelpts and In the receipts of hogs, while on the other
hand the number of shee%_brought In was smaller, The
f|%ures relate to the combined Mmarkets of Kansas City,
Chicago, Omaha, St. Louis _and St. Joseph, and théy
show Sheep recegots of only 797,496 head for November
1904 against 953,916 head for November 1903, but hog
receipts of 1525035 head against 1185881 and cattle
receipts of 887,383 head against 815,882 head. _

The reason why the cotfon mqvement in the South did
not quite equal that of last year Is that in 1903 the crgp
was very late (comparatively little coming forward in
September), so that an unusual guantity Was crowded
Into October and November. At the Scuthern outports
the receipts this year were 1,660,932 bales against
1,725,454 bales last year. It will be seen from the fol-
lowing, however, that the greater part of the whole, loss
occuried at Galveston, most of the other ports showing a
larger movement than a year ago. It remains to e
added  that the shipments’ overland were also heavier
than n 1903, though not 8une coming .up to 1902
the comparison being 232,491 bales, against 190,196
bales and 248,691 bales.

RECEIPTS OF COTTON AT SOUTHSRN PORTS IN NOVEMBER, AND FROM
JANUARY 1 TO NOVEMBER 30, 1904, 1903 AND 1902.

November Since January 1.
Ports.
1904. 1908. 1902. 1904. 1903. 1908.

Galveston.. ....... hates 473,380 047.429 888,185 2,007,699 1,9)0,017 1,843,968
Sabine Pass Ac.......... 41,774 31,003 24,719 107,986 140,685 105,774
#ew Orleans.- ............. 490,532 483,950 450,700 1,788,799 1,757,680 1,919,950
MOobile,........oeoeeeeieeen. 62,675 50,031 42,098 193,778 197,104 189,907
PiDneois. &e.....C.......... 21,818 25,487 18,568 97,423 1155 9 182,491
Savannah.............ccc e, 277,542 239,420 239,000 1,209,850 1,051,245 1,016,620
Brunswick, Ac.,.......... 43,122 42,519 23,746 110,982 117,068 1(8 340
harlsston...........ooovvunenn. 31,286 30,652 28,796 103,384 152,009 211,477
FortRoyal, Ac............ 28k 166 1 768 907 280
Wilmington..................... 74,267 70,863 48,813 259,824 290,014 237,661
Wsu hington, Ac.......... 81 104 121 122 859 807
lorfelKe e, 130,256 96,816  76,81* 496,e08 407,608 380,640
Newport News, Ac......... 1,964 1,024 54C6  19.434 17,928  87.940
Total..oove oo 1,000,032. 1,725,454 1,852,824 0,404,546 0,171,178 6,179,369

To complete our analysis, we furnish the following six-
year comparisons of eamings for the more important
foads contributing returns, arranged in groups.

EARNINGS OF SOUTHERN QBOUT.

November. 1904. 1903. 1802. 1801. 1600. 1899.
3 $ $ $ ? $
Alabama Gt.So.. 297,933 265401 281,820  220.861 201,440 196,821
Gent, of Georgia., 974,60k 852,705 791,932 761,406 017,802 677,291
IINJN.O-ATex.F. 636514 636,590 400,482 474,106 394,193 440,007
Louisv. A Nashv.. 63,894,216 68,085,348 52,950,463 2,707,007 52,417,632 2.467.1T1
iobile A Ohio... 787,106 082,201 044,881 565432 661,968 672,780
3afh.ChatA 8t.L  8640=2 800,409 777,768 686,712 608,234 601,023
hern Ry... 8,806.147
southern Ry ... ) 100964 3745707 3,505,722 3,298,454 3,005,875 |

St.Louis Div. 5 177,293
fazoo AMiss.val. 944,835 805278 780,391 775493 689,013 664,609
Totalo . 11,659,106 10,702,904 10,101,369 9,470,162 8,640,703 8,492,288

6 Freighton materialcarried for company's own use is no longer credited to
earnings, the Item haying been eliminated from both earnings and expenses*
The figures for 1904,1903,1902,1001 and 1600 are given on this basis.

WARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

November. 1904. 1903. 19009. 1801. 1800. 1899.
1 $ % $ $ 3
Ann Arbor........ 107,753 101,14* 170,250 168,208 150,839 168,610
Buff.Roch. A Pitts 694,918 043,772 694,81( 623,106 488 398 413,281
Ohlo.Ind.A Loulsv. 459,922 414,948 400,511 881,369 333,068 360,023
Grand Trunk Sys,. 3,044,324 2,925,000 2,726,461 2,464,299 2,407,008 2,420,480
Hooking Valley. . 612,328 488,061 477,804 469,9 0 407,770 389,653
Illinois Central.... 4,475,145 4.071,030 3,741,8*0 3,486,864 3,142,838 2,831,703
N.Y.Cent.A H.R.+ 7.014,224 6,600,836 0,427,977 5,837,016 5,704,612 4, *5,492
Pare Marquette... 1,103,044 <=208,883 +903,438 791,067 712,771 043,428
3t. L.Van. AT.H. 278,014 205,876 180,916 178,40* 159,077 107,415
£ol. A Ohio Cent.. 352,214 802,783 206,077 250.262 217,900 200,300
Pol. Peo. A West.. 311,(00 97,971 91,270 99,243 92,457 80,023
Tol.Bt.L. AWest. 810,743 261,299 290,202 223,504 204,081 179,553
W abash . 2,067,812 1,818t07t 1,714,909 1,639,573 1,431,685 1,410,401
Wheel. AL. Erie.. 888,746 867,704 368,143 298,144 205,181 259,109

21,037,398 19,248,097 18,860,242 16,809,59k 15,072,045 14.287,045

eIncludes Lake Erie A Detroit River Ry. in 1904, in 1903 and in 1902.
t The Fall Brook System, the Beech Creek HR. and the Wallkill Valiev RR*
included for all the years,and Boston A Albany In 1904,1908,1902,1901 and 100fr
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HAJIBEINGs Or iINOHiawUSTBKN AND NOKXH fiO fflO GROUP.

November. 1004. 1008. 1003. 1901. 1800. 1889.
1 S s $ % t
Canadian Paolllo. 4,669,000 4,142,909 8,070,000 8,688,883 2,748,680 2,077,404
Ohio.<3L West.... 094,688 760,872 078,658 652,185 667,018 660,887
Dainth 8.8.A Atl. 221,88* 186,270 107,174 204,805 170,128 217,888
Great North. 8y». 4,009,823 4,178,206 4,177,880 8,770,410 2,714.817 2,016,186
lowa Central...... 224,430 198,821 200,037 217,956 177,141 106,085
Mlan.A St. Lonla, 201,284 258,072 806,000 816,282 273,200 200,072
M. St. P.AS.8.M. 014,894 750661 742,101 604,803 408,774  £28,692
North. Paolllo.. » - o (8.052J3J18
BtPanlADul) 4,9%5,58? 4,652,000 4,370,400 4,101,675 3,028,522 { 200663
WI*oon*tn Centfi. 670,800 494,308 610,262 482,303 480,388  464.110
Total..~..... 17,167,744 16,627,211 16,811,171 14,088,847 10,600,708 11.804,023
MARKINGS OB SOUTHWBSTEKN GROUP.
November. 1904. 1903, 1002. 1001. 1960. 1899.
% 8 t 8 % $
Col. & Sonth. 566,389) 615,850 832,817 408,699 428,415 410,817
B®n.*R.Gr.) L480.980 T 088,174 980,077
R GrLW. 3 1,584,600 1,807,800 1,811,787 ( 401194 891081
lat.4Gt.No.. 049,282 654,769 500,700 507,482 535,015 485,067
Mo. E. & Tex. 2.065317 1,733/953 1,030,818 1,574,761 1,628,883 1,308,506
Mo.F.&Ir.Mt. 8825000 8,628,000 8,618,402 8,314,788 2,914,376 2331,821
St.L. Bonthw. 848,772 771,413 700,162 737,908 800,935 696,284
Texas & Pao. 1,853.503 1,208,871 1,186,637 1,195302 1,175,896 010,845
Total 10,845,697 9,908,65  0,648,8*4 9.818,941 8,708,517 7,009.998
GROSS EARNINGS AND MILEAGE IN NOVEMBER.
Gross Earnings. Mileage.
Name of Road.
1904. 1903,  'DCrease or 444 1903,
* 9 9
Alabama Gt.Bouth'n. 297,938 255,401 +42,582 309 809
Ala.N.O.&Tex.Pao.—
N.Orl.A No. East- 213,818 206,745 +6,573 196 196
Ala. & Vleksb 130,371 117,102 +13,269 143 143
Vicksb. Shr.&Pac.. 145*729 133708 +12,431 189 189
Ann Arbor............... 167,763 161,148 +6,605 292 282
Beliefonte Central.. 6,243 5,936 +307 27 27
Buff. Rock. & Plttsb.. 694,918 643,772 + 51,146 553 500
California & Northw. 115,588 110,948 +4,610 205 205
Canadian Pacific___ 4,659,000 4,142,909 +516,091 8,455 8,044
Central of Georgia... 974,569 852,765 +121,804 1,878 1,845
Ohattan. Southern... 10,744 9,659 + 1,085 105 105
Ohio. Great Western. 694,582 756,372 —61,790 818 929
Ohle. lad. & Lcuisv.. 459,922 414,943 +44,979 591 556
Chic. Term. Tr. RR.. 180,846 141,687 —10,811 102 102
Gin. N.O. & Tex.Pac.. 636,514 535.590 +100,924 336 386
%olorag%& SGouthgrr)l. 568,283 615,850 +50,433 1,120 1,121
env. io Grande
Rio Grande West. > 1,534,500 1,307,200 +227,300 2,398 2,398
Detroit Southern 145,504 134,196 +11,308 432 432
Dul. So. Shore & ATI.. 221,384 185,270 +36,114 578 574
a. South. & Florida 136,188 141,941 —b5,763 895 895
r. Trunk of Can... 1
Gr. Trunk West.. > 3,044,324 2,925,000 +119,324 4,085 4,085
GPeNt' Gr.Hav. %M)%
. NO.—s.p.m .&m..
. Eastern of Minn, 4,468,014 4,047,389 +420,615 5,628 5,828
Montana_ Central.. 201,809 181,806 +70,003 260 260
Gulf & Ship Island.. 169,774 152,217 +7,55? 280 261
Hocking Valle 512,328 488,661 +23,667 S47 347
llinois Central.”..0 4,475,145 4,071,630 +403,515 4,374 4.331
Illinois Southern...... 25,88-3 20,333 +5,500 137 137
Internat’l & Gt. No.. 649,232 654,769 —5,537 1,159 1,149
lowa Central— ..... 224,430 198,321 +26,100 558 558
Kanawha & Mleh... 138,606 126,227 +12,37£ 177 177
BakeErl© & Western. 409,998 406,511 +3,487 880 880
Louisv. & Nashville, 3,894,23.5 3,085,848 +308,867 S.644 3,611
fltacon & Blrinlng’'m. 12,446 12,050 +396 97 97
Manlstique........... 6,366 5,185 +1,181 64 64
Mineral Range......... 62,874 46,453 +16,421 127 127
Minn. &St. Louis 261,264 *58,072 +3,192 342 642
MInn.St.P.* S.Ste M. 914,894 759,654 +155,240 1,629 1,453
Mo.Kan. & Tex......... 2,065,317 1,733,953 +331,364 3,042 2,783
Mo. Pao.&lron Mt... 3,709,000 3,467,000 +242,000 5794 5616
Central Branch— 116,000 155,000 —39,000 388 388
Mobile Jack. & K.O.. j/30,858 W24.449 +6,409 196 96
Mobile €cOhio........... 737,106 082,291 +54,815 912 912
NaBh. Chat. & St. L .. 864,082 8C0463 +63,613 1,226 1,201
Nevada-Cal-Oregon.. 17,865 16,887 +978 144 144
N.Y.Oen.&Hnd.Riv.. 7.614,224 6,600,886 +413,338 3.490 3,422
Northern Paclflo...... 4,945,667 4,552,600 +392,967 5,610 5,589
Pere Marquette........ 1,163,644 908,888 +254,756 2,108 2,060
Raleigh & Cape Fear 5,086 4,247 +839 34 3
Rio Grande booth’a. 46,318 32,152 +14,166 18C 180
St, Louis Southwes’a 846,772 771,413 +75,359 1.308 1,293
St. L. Van. & T. H... 278,0.14 205,876 +72,138 158 158
Southern Indiana___ 125.U0 115,473 +9,637 166 168
Southern Railway.... 4,109,854 3,745,767 +364,087 7,204 7,187
T.Haute & Indlanap. 180,011 171,418 +8,593 8C 80
T. Haute & Peoria... 62,251 44,308 +17,943 174 174
Texas Central......... . 102,276 104,162 -1,876 227 227
Texas & Paoifio 1,358,593 1,298,371 +60,222 1,827 1,754
Tol. & Ohio Central.. 52,214 02,783 +49,431 440 436
Tol. Peoria €€West'n. 111,606 97,971 + 13,636 248 24S
Tol. St. L. & West 316,743 251,299 + 65,444 451 451
Toron. Ham. <eBaft.. 69,022 45,859 + 13,163 88 88
Virginia & Southw... 47,414 47,024 + 390 134 134
Wabash.................. . 2,057,812 1,818,076 + 239,736 2,516 2,484
Waeel. & Lake Erie. 388,746 857,764 +30,982 469 469
Wisconsin Central.. 676,800 494,808 +81,992 977 977
Yazoo & Miss. Val.. 944,835 805,273 +139,562 1,201 1,171
Total (68 roads). 63,536,601 57,818,885 f5,717,716 84,002 82,427
Mexloan Roads—<Not inclur) edin totals .
Interoeeanic (Mex.).. 494,911 480,000 +14,011 736 736
Mexloan Railway__ Y473,7ft0O Y442.900 +80,800 321 321
Mexloan Southern... 83,187 85.692 —2,555 263 263
Nat'l RR. of Mexico.. 871,779 866,603 +5,276 1,598 1,376

yFigures here given are for three weeks only of the month In both
years, the fourth week not yet reported.
Y Figures are for four weeks ending Nov. 26.
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GROSS EARNINGS FHOM JAHBAKY 1 TO NOVEMBER 30.

Name of Road. 1904 1903. Increase. Decrease.
$ $
Alabama Gt. Southern. 2,904,191 2,698,530 205,661
Ala. N. O. & Tex. Pao.—

N. O. & Northeast'n., 2,179,900 2,219,345 39,445

Alabama & Vicksb'g.. 1,213,084 1,094,187 118.877

Vicksburg Shr. & Pao. 1,300,253 1,227,439 72,814
Ann Arbor............ 1,743,951 1,939,900 195,949
Sellefonte Central........ 51,7(51 68,390 16,629
Buff. Rooh. & Pittsburg. 7,051,562 7,257,672 206,110
Oaltforala& Northwest. 1,383,899 1.293,376 70,523
Canadian Pacific......... . 44,059,553 42,084,141 1,975,412
Central of Georgia..... 8,953,018 8,491,990 461,026
Chattanooga Southern. 113,236 108,088 5,148
Ohio. Great Western 7,058.114 7,529,061 471,547
Ohio. Ind. < Louisv....... 4,928,425 4,930,788 2,358
Ohio. Term’l Transfer.. 1,395,588 1,580,075 184,487
Oin. New Orl.&Tex.Pao. 6,455,015 6,147,332 307,683
Colorado & Southedrn..). 5,068,716 5,789,299 720',583
Denv. & Rio Grande..

Rio Grande Western { 14,946,349 15,738,130 791,281
Detroit Southern............ 1,300,198 1,512,598 212,400
Dul. So. Shore & Atl.... 2,301,903 2,533,748 231,845
Ga. Southern & Florida 1,545,793 1,569,524 23,731
Grand Trunk............)

Gr. Trunk Western.. > 31,033,093 32,568,616 1,535,523
GDEt'NGr'SH'P&MMgVI\V/I'J

reatNo. St.P.M. .> .

East'n of Minnesota ( 35,405,463 36,681 628 i,276,165

Montana Central...... 2,218,889 1,957,969 260,920
Gulf & Ship Island------ 1,663,132 1,651,896 11,236
Hoofcing Valley 5,302,686 5,834,750 532,064
Illinois Central.._ 44,211,737 43,355.323 856,414
Illinois Southern........ 272,785 153,092 119,693
Int. <eGreat Northern.. 5,224,241 5,289,505 65,261
lowa Central.......... 2,262,724 2,180,550 82.174
Kanawha & Michigan ;526,871  1,484.437 42,434
Lake Erie & Western... 4,528,802 4,780,236 251,431
Louisville & Nashville.. 34,236,303 33,627,949 608,354
Maoon &Birmingham.. 117,570 128.914 11,344
Manlstique........cc. cevees 78,785 64,188 14,597
Mineral Range............... 596,772 525,258 71,514
Minneapolis & St. Louie 2,600,732 2,714,754
Minn. St. P.& 8. Ste. M.. 6,835,323 6,733,-79S 101,525
Mo. Kau. & Texas........ 17,390,65! 16,032,326 1,358,325
Mo.Paoiflc ®€lronMt... 38,307,855 38,007,010 300,945

Central Branch.......... 1,527,600 1,399,000 128,000
Mobile Jaok.& K. City.. 410,104 2/392,896 107,208
Mobile & Ohio................. , 301,970 7,120,360 161,610
Nashv. Chat. & St. L... 9,513,827 9,140,137 373,690
Nev.-Cah-Oregon........... 191,111 182.914 8,197
N.Y. Cent.& Hud. ... 71.679,271 73,465,888 1,786,618
Northern Paoifio............ 44,385,822 44,174,006 211,816
Pere Marquette.............. 11,080,585 10,'290.917 789,668
RiO'Grande Southern... 419,105 448,871 29,766
St.Louis Southwestern. 7,463.075 6.711.141 751,934
St. Louis Vand. & T. H. 2,908,026 2,294,919 608,107
Southern Indiana........... 1,226,622 1,054,374 172,248
Southern Railway...... 42,689,857 40,197.866 2,491,991
T. Haute & Indlanap... 1,968,657 1,892,222 76,435
Terre Haute & Peoria.. 592,742 574,465 18,277
Texas Central....... ......... 678,578 598,650 81,928
Texas & Paoifio.............. 10,797.582 10,678,021 119,511
Toledo €€Ohio Central.. 8,445,770 3,5-27,526 81,756
Toledo Peoria& West'n. 1,214,110 1,174,020 40,090
Tol. St. L. & Western.... 3,341,057 2.903.142 437,815
Toronto Ham. & Buff... 607,590, 534,256 73,334
Virginia & Southwest.. 510,760 620,612 109,852
Wabash........ccocevvnenns 22,530,472 20,680,373 1,849,599
Wheeling & Lake Erie.. 3,930,680 4,132,167 201,487
Wisconsin Central......... 6,009,692 6,176,271 166,679
Yazoo A Miss. Valley.. 7,384,887 6.692,911 691,946

Total (67 roads)....613,553,405 606,552,868 16,258,781 9,258,239
Net Inorease (1*15 p.c.) 7,000,542
Mexican Roads—Not Included In totals.
Interoeeanic (Mex.).... 5,650,647 4,981,430 666,217
Mexloan Railway....... Y5,427,400 Y4,935,600 441,800
Mexloan Southern........ 1,077,923 949,752 128,171
National RR. of Mex__  10,433,95« 10,277,126 161,831

v These figures are down to the end of the third week of Nov. omy
If Figures are for period to Nov. 26,

FALL RIVER DIVIDENDS

The cotton-manufacturing

IN 1901

industry of Fall River has re.
1904 and
shareholders have received much leas than in any year since
1898.
out of all margin of profit during much of the season by the

turned very unsatisfactory financial results for

The unfavorable result is due to the practical wiping

high cost of the raw material as compared with the obtainable
selling price for much of the product. Various expedients
were attempted to remedy the situation, but they failed of
their purpose, and when finally anotice of areduction of wages
was determined upon a strike resulted (July 25), which is yet
in force, although owners are now making efforts to get
mills in full operation.

The developments of the year up to the first of September,
including the curtailment of production consequent upon
high prises, etc., were fully covered in our annual Cotton
Crop Report issued last September. The only development
of importance since that time is the attempt to resume full
operations referred to above.

The distribution of dividends for the seoond half in 1904,
largely made, of course, from accumulated surplus, has been
appreaiaV ly less than that for the first half and much less sat-
isfactory than for the similar period of any year back to and
including 1899.

included in our statement have declared dividends during the

Twenty-two of the thirty-two corporations
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second half-year averaging 1’20 per canton the capital in-
vested, against 2 76 per cent in 1908, 2’90 per cent in 1902,
2 37 per cent in 1901 and 4 41 per cent in 1900. The details
for the second half-year in 1904 and 1903 are as follows:

Third and fourth

Dividends 1904. Dividends 1903. |ncrease

Quarters. Capital. or
1901 and 1903. P. C. Amount. p. C. Amount. Decrease.
American Linen Co........ $800,000  2*. $20, 000 $32,000 —$12,000
Arkwright Mills.......... . 450,000 2k 11, € 13600 —2250
Barnab Manufactg Co. 400,000 ..No dlvldend ..No dividend.
Barnard Manufact'g Co... 495,000 ..NO dividend. V 9,900 -9,900
Border City Manul'g Co.. 1,000,000 1 ,0i0 3 30,000 —20,010
Bourne Mills. 1,000,000 H ,000 6 32,000 —27,000
Chace Mills .. 760,000 1 7,500 3 22,500 -15,000
Conantcut Mills 180,000 m 2,700 3 6,4 0 —2,700
Cornell Mills. 400,000 i 4,000 3 12,000 —8,000
Davol Mills 400,060 i 4,000 3 12,000 —8,0 0
Flint Mills... 580,000 i 5, 3 17,400 —11,600
Granite Mills. 1,000 0f0 3 . 30,000 4 40,000 —10,000
Hargraves Mi 800,000 ..No dividend. 2H 20,000 —20,000
1,000,000 3 , 3 30.
Laurel Labe Mills.. $00;i 00 ik 4,e00 4 12,000 -7.606
750000 1 760> 2 ify)roo '7£00
Merchants’ Manufac’'g Co. 800,000 ..No dividend. 2 1<,000 —16'CO0
Narragansett Mills.. 400,000 1 ,000 3 12.000 —8,<>i0
Osborn Mills. 750,000 1 7,500 2 15,000 —7.600
Parker Mill 800,000 ..No dividend. 3 24,000 -24,000
Porasset Man 600,000 9,00 3 18,000 —9,000
Richard Borden Mfg. Co.. 800,000 2Is 20,000 3 24,000 go
Sagamore Manufact'g Co. 900,000 2 18.000 2 18,000
Seaconnet Mills 600,000 ..No dlvtdend. 2% 18,600 -16,500
Shove Mills. 650,000 ..No dividend. 1 6,500 —6.5C0
Stafford Mil 1,000,000 o dividend 2 20,001 -20,000
Stevens Manu 700000 2 14,00 4 8,0 — 14,000
Tecumseh Mills.. 600,000 2« 12,600 3 15,000 —2,600
Troy Cot. & W Mfg. 300,000 1 12,000 8 24,000 —12,000
Union Cotton Mfg. Co 1.20u,000 ik . 18.000 3 36,000 —18,000
Wampanoag Mill 750.0.10 ..No dividend. 1 7,600 —7 5(10
Weetamoe . 650,000 ..No dividend. 2 11,000 —11,000
Totals.... . $21,605.003 1-20 $257,250 2-76 $594,200 —.366,960

Combining the foregoing results with those for the first six
months (published in the Chronicte June 11, page 2865), we
have the following exhibit for the year. It is seen that on a
capitalization of ]21,505,000, the mills have paid out in divi-
dends only | 764,950 in the present year, or an average of but
3’56 per cent, against $1,217,275, or 5’66 per cent, in the like
period of 1908.

Dividends 1904 Dividends 1903.

Increase
1004 and 1903. Capital. or

P. O. Amount. P. C. Amount. Decrease
American Linen Co.. $800,000 5k $44,000 %k $60,000 —$10,000
Arkwright Mills 450,0 0 5k . 24,760 27,000 —2,250
Barnaby Manufact'g . 400,000 ..No dividend. 1 4,000 —4,(00
Barnard Manufact'g Co-. 495,000 ..No dividend 4k 22,275 —29,275
Border City Manufg Co.. 1,000,000 3H 35,000 60,000 -25,000

Bourne Mills- 1,000,000 3k 35,000 10 53,000 —17,001
Chace Mills.... 50,00 3 22,500 0 46,000 —22 500
Conanicut Mi 180,000 5 9,000 7 10,800 —1,800
Cornell Mills. 400.000 4 16,000 6k 20,000 —10,000
Davol Mills 400,000 4 36.000 6 24,000 —8,000
Mint Mills... 580.000 4 23,200 « 34,800 —11,600
Granite Mills. 1,000,000 6 60,000 8 80,000 —20,000
Hargraves Mills. 00,000 2 16,000 6 48,000 -33, 000

Sing Philip Mills. 1,000,000 60,000 6 60,000

Laurel Lake Mills.. 00,00 5k 16,500 7k 22,500 —6odd
Mechanics’ Mills... 750,000 3 22,500 4 80,000 —7,500
Merchants’ Manuf g Co.. 800,000 2 16,100 4 82,000 —16,000
Narragansett Mills.......... 400,00 4 16,000 6 24,000 ,000
Osborn Mills.. R 750,000 3 22,500 A 30,000 —7 500
Parker Mill.. 800,000 2 16,000 8 64,000 —41,000
Pocasset Manuf 600,000 4k 27,000 6 36,000 —9000
Richard Borden 800,000 6k 44,000 6 48.000 -4,000
Sagamore Manuf'g C 0. 900,000 4 38,000 «k 40,500 —4,60u
Seaconnet Mills. . 600,000 ik 7,500 6 30,000 —22,600
Shove Mills... 550,000 ..No dividend. 3 10,500 -16,500
Stafford Mills 1.000,000 ..No dividend. 4 40, /000 —40.U06
Stevens Man ufactu re Co. 700,000 6 42,000 8 50,000 —14,000
Tecumseh Mills............... 500,000 6k 27,500 6 80,000 —2,500
Troy Cot. & W Mfg 300,000 10 80,000 16 48,000 —18,000
Union Cotton Man'f'g Co 1,200,000 ‘2”( 54,000 6 72.000 —18.000
Wampanoag Mills. 750,000 16,000 3 22,500 —7,»00
Weetamoe Mills 550,000 2 11,000 4 22,000 —11,000
TotalS e $21,505,000 3-50 $764,950 5-06 $1,217,275 -452,825

The foregoing indicates that of the thirty-two mills, all but
one have paid out less than a year ago, and in most cases the
decrease is very important. To furnish a more comprehen-
sive comparison, we have compiled the following, which em-
braces the years back to 1886:

frmmmeen Companies.-—-—----— fremmn Dividentis.-—Vv
Years. Number. Capital. Amount. P. 0.
32 21,505,000 764,950 356
32 $21,505,000 $1,217,275 5-66
35 21,411,000 1,368,400 6’47
35 21,061,000 1,164,095 5-53
35 20,958.500 1,855,540 8-85
34 20,058,500 1,201,327 5-99
34 19,408,000 467,700 2-41
37 22,793,000 772,700 3-39
37 22,628,000 1,385,675 6-12
36 21,828,000 1,772,925 8-12
35 21,478,000 1,123,000 5-25
35 21,278,000 1,706,310 8-02
34 19,858,000 1,492,260 7-52
18,558,000 914,850 493
33 18,658,000 1,420,870 7-62
33 18,558,000 1,850,700 9-97
33 17,608,000 1,696,040 963
17,204,700 1,427,990 8-30
33 16,116,200 1,047,550 6'50

As showing the relation this year’s dividends in the case of
individual mills bear to those for a series of years, we have
prepared the following, which embraces eighteen of the

leading corporations. The Intention is to compare this year’s

THE CHRONICLE,

2673

ratio with the average rate per cent for the previous nine

years:
Av’
9 years

19C4.1903.. 1902. 1901. 1900.1899. 1898. 1897. 1896. 1895. :93-'C3.
Amer. Linen Co.... 5k 7k 8 5 6k 4K 1 1 2k 7 4 7-9
Barnaby Mfg. Co. 1 4k 4k 3 6 lk ... - 2k
Border C'y M. Co.. 3k 6 6 6k 8 6 4 4 7 17k 7 29
Chace Mills......... 6 0 6 6 6 3k 6k 6 519
Granite Mills....... . 6 8 8 7k 8 6 1 2 7 6k 6
King Philip Mills.. 6 6 16 6 6 7k 4k 6 6 6 7 19
Laurel L. Mills.... 5k 7k 6 4k 0 3m ... Bk 6 413
Mechanics’ Mills..,. 3 4 4k 5 6 5 3 7 6k 459
Merchants' M. Co.. 2 4 4 4 6 1 - 2 6 7 379
Narragans. Mills.. . 4 0 6 5k 8 5 1 5 6k 7 559
Osborn Mills........ .3 4 4 3k 8k 5 4 7 7 47-9
R. Borden M. Co... 5k 6 6 6k 9 7k 3 3 5 7 58-9
Sagamore M. Co... 4 4k 7k 6 9 5k ... 1 5 25 7
Stafford Mills....... 4 4 3 8 14 4 6 8 8 0 5-9
Tecumseh Mills..e5k 0 6 5 7k 5 4 6k 6k 529
Troy C.&W.M.Co. .10 16 22 17 27 18 11 15 25 28 20
Un. Cot. Mfg. Co..m4k O 6 6k 25 8k 6 6k 9 11 91-3
Wampan. Mills.... 2 3 4 2k 7 6 1 3 7 8 459

lo will be observed that in almost all cases the average rate
of distribution this year is much below the average for the
previous nine years.

ITEMS ABOUT BANKS, BANKERS AND TRUST GO'’'S,

— The public sales of bank stocks this week aggregate 55
shares, of which 50 shares were sold at auction and 5 shares
The transactions
stocks reach a total of 63 shares. Stock of the N. Y. Secur-
ity & Trust Co. sold at 700, as compared with 619% in July,
lot of 10 shares of
in the
The last auction sale of this stock was made

at the Stock Exchange. in trust company

when the last previous sale was made. A
U. S. Mortgage & Trust Co. stock was sold “curb”
market at 475.

in October at 440.

Shares. Banks—New York. Price. Last previous sale.
§15 Commerce, Nat. Barth of............ 240-242 Dee. 1904— 24313
30 North America, Nat. Bank of... 2235s Mar. 1904— 209

Bank—Brooklyn.
10 Prospect Park Bank.... 135 First sale.
Tbu8T Companies —Ne
20 Bowling Green Trust Co 224 Nov. 1904— 217%
10 Guaranty Trust Co.......... 690 Oct. 1903— 6771a
20 N. Y. Security & Tr. Co .. 700 July 1904— 6191*
13 North American Trust Co. 2751a Oct. 1904— 250

§ Of this amount 5 shares were soil at the Stock Exchange.
— It appears that we were in error in stating in this column
last week that Messrs. Hambleton & Co. of Baltimore had

been associated with President Emory in the purchase last
spring of the German Bank of Buffalo, which closed its doors
on the 5th of this month by order of Superintendent Kilbnrn
Messrs, Hambleton & Co.
inform us by letter that they were in no way interested with
Mr.

never had any connection with

of the State Banking Department.

Emory in the purchase referred to, and that they have

the German Bank or any

other bank in Buffalo. They also say that they denied being

concerned in the purchase when the announcement first ap-

peared last May. Unfortunately, this disclaimer never came

to onr notice. Their denial now is full and explicit, as will

appear from the following extracts from their letter to us:

“The announcement that Messrs, Hambleton & Company
purchased this ‘bank (the German Bank) was without foun-
dation and fact, and was denied at the time by this house.
The further statement yon make, that Mr. Emory was con-
nected with this house, is also without foundation and fact,
Mr. Emory never having been connected with this house in
any manner whatever.

“We have had nothing to do with the German Bank, its
purchase, sale or administration, and Mr. Emory’s election
to its presidency was something we never heard of until it
had been accomplished and the annoying announcement
made at the time that we were connected with it.

“We want you to correct in the most positive manner—
since yon have made this assertion—that this house was in
any way connected with either the German Bank, the Ger-
man-American Bank—or with any other bank iu Buffalo—or
with any of the officers or owners of said institutions.”

— The Governors of the New York Stock Exchange have
voted to make Saturday, December 24, a holiday on the Ex-
change, which therefore will be closed from Friday after-
noon, December 23, until Tuesday morning, December 27, in
observation of Christmas.

The Exchange will remain open

on December 31. The Cotton and Coffee Exchanges will
suspend business on both December 24 and December 81.
The Produce Exchange will close on the Saturday before
Christmas but not on December 81. Tne members of the
Boston Stock Exohange have voted to close on December 24,
and it is expeoted that the Philadelphia Exchange will also
suspend business on that day.

— Ten per cent extra has been declared by the Knicker-

bocker Trnst Company of this city in addition to the regular
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semi-annual dividend of 10 per oent, both payable Dao. 27.
The extra payments previously were 8 per c»cit Jane 1904,
7 per oent January 1904 and 7 per cent July 1903.

— It is reported that a membership in the New York Stock
Exchange was transferred on Thursday for a consideration
of $77,000.

—In anticipation of the repeal of the savings bank fran-
chise tax the Bowery Savings Bank of this city has an-
nounced that the rate of interest on deposits for the six
months to January 11905 will be increased from to 4
per cent per annum. It is understood that similar action
will be taken by the majority of the other savings banks
which have not been paying the higher rate. As reported
previously in these columns, special efforts for the repeal of
the tax, which is at the rate of 1 per cent on the surplus,
have recently been made. Both political parties of the State
have pledged themselves to secure its repeal, and a bill to
this end will be introduced at the opening of the Legislature
in January.

—The North American Trust Company of this city has de-
clared a semi-annual dividend of 5 per cent, payable Decem-
ber 31. This is an increase of \% per cent in the rate, per
cent having been paid June 30 1904.

—About January 3 the Greenwich Bank of this city ex-
pects to open a branch on William and Fulton streets, to be
called the William Street Branch. Mr. Clarence Foote, for-
merly Cashier of the old Hide & Leather National Bank, at
present Assistant Cashier of the National Bank of Com-
merce, will have charge of this new branch.

—The Fifth Avenue Bank, corner of Fifth Avenue and
44th Street, of which Mr, A. S. Frissell is the chief execu-
tive, reports $11,383,554 deposits in its statement for De-
cember 8, which compares with $10,109,975 on September 8.
With a oapital of $100,000 the bank has a surplus fund of
$100,000 and undivided profits of no less than $1,697,372. Its
total resources are now $13,279,926. On December 8 the
directors declared a regular quarterly dividend of 25 percent,
payable to stockholders January 1. The other officials are
Mr. B. H. Fancher, Cashier, and W. G. Gaston, Assistant
Cashier. The following compose the directorate: Charles
Stewart Smith, Gardner Wetherbse, Russell Sage, A. 8.
Frissell, John B. Dutcher, James|R. Plum, John D. Crim-
mins, James G. Cannon, Edward A. Price, Thomas 8. Van
Volkenburgh and William H, Porter.

—The State Bank of New York has declared a semi-annual
dividend of 25 per cent from the profits of the past six
months, payable Jan. 1. In July 1904 25 per cent was also
paid. But the rate previously was only 10 per cent each
half-year since July 1901.

—The Interboro Bank of New York, 110 Wall Street, the
new bank in the lower Wall Street district, to which we re-
ferred November 26th, will open for business’'next Monday
morning. Its officers are as follows : H. G. Runkle, Presi-
dent; William Carpender, First Vice-President; H. L. Merry,
Second Vice President, and W. K. Vanderpoel, Cashier. The
capital stock is $100,000 and surplus $50,000. The full board
of directors will be made public later.

—Among' the prominent speakers who will address the New
York State Bankers' Association, Group V1II., at its annual
dinner next Tuesday evening in the grand ball-room of the
Waldorf-Astoria are the following : Senator John P. Dolli-
ver of lowa; Dr. Edwin A. Alderman, President University
of Virginia; Hon. Martin W. Littleton, President of the Bor
ough of Brooklyn, and Mr. P. F. Murphy, the noted after-
dinner speaker. The dinner tickets, limited to 450 persons,
were largely over-subscribed.

—The Union Exohange Bank, which has lately outgrown
its present accommodations at Fifth Avenue and 20th Street,
wilLmove on March 1st next to larger quarters on the north-
west corner of Fifth Avenue and 21st Street. Its new bank-
ing home will be situated on the street floor. A safe deposit
company will establish safe-deposit vaults in the basement.
The institution was organized less than a year and a-half ago
and now has about $6,000,000 deposits.

—Messrs. James Speyer, Oscar G. Murray and Daniel G.
Reid were this week elected directors of the Guaranty Trust
Company of this city.

—Notice Las been sent to the stockholders of the Mechan-
ics’ National Bank of this city to the effect that they will be
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aflk~d, at the annual meeting on* January 10, to take action
in lhe matter of amending the articles of association so as to
extend for another twenty years the' charter expiring on
May 27 next, and aleo to vote on the proposition to change
the par value of the bank’s $3,C00,0C0 stock from $25 to $100
per share.

—At a meeting of the directors of the Lincoln Trust Com-
pany of this city on Wednesday, Mr. Isaac Guggenheim was
elected a member of the board.

—The articles of incorporation of the Home Trust Company
were filed in Brooklyn on the 10th inst. As heretofore stated,
the institution will operate in this borough and Brooklyn,
the principal office being in the latter borough. It is to have
a capital of $500,000 and surplus of $250,000.

—One of the State banks in this city recording a substantial
growth in business during the last three months is the Mutual
Bank, corner of Broadway and 33d Street. Within this period
its deposits have increased from $2,768,647 (September 13)
to $3,536,523 (December 8th), showing a gain of $767,877,
while surplus and undivided profits have advanced in the
same time from $193,046 to $221,670. On December 8th the
board declared a 3 per cent dividend, payable to share-
holders December 23d. The institution’s capital is $100,-
000. It is officered by Messrs. James McClenahan,
President; Charles A. Sackett, John C. Van Cleaf and Samuel
McMillan, Vice-Presidents; Langley W. Wiggin, Cashier,
and William B. Krug, Assistant Cashier. Mr. Richard
Delafield is Chairman of the board of directors.

—Mr. Gordon Macdonald, of Messrs, Speyer & Co., has
been elected a member of the board of the Bank of Long
Island at Jamaica.

—NMr. William Murray has been elected to fill the vacancy
in the board of the New Jersey Title Guarantee & Trust
Company of Jersey City, occasioned by resignation of Mr. J.
E. Hulshizer.

—The death was announced yesterday of Mr. John D. Par-
sons Jr., President of the Albany Trust Company and the
National Exchange Bank of Albany.

—Besides the usual semi-annual dividend of 3 per cent, the
directors of the Albany Trust Company of Albany, N. Y.,
have declared an extra dividend of 1 per cent, payable Janu-
ary 1. The company commenced business in May 1900, and
began the payment of semi-annual dividends of 3 per cent
in January 1902. Mr. Joel W. Burdick, Ganeral Passenger
Agent of the Delaware & Hudson Co., has been elected a
director of the trust company to succeed the late Noel E.
Sisson.

—At a meeting of the directors this week Mr. Edward ™A,
Weppner was reinstated as Cashier of the German-American
Bank of Buffalo, The announcement is also made that Mr.
Michael Nellany has been re-elected as a director to replace
Hon. John G. Wickser, resigned. The statement issued with
regard to these reappointments says: ‘‘This action on the
part of the board has been taken at the suggestion of the
Boffalo Clearing House Committee, and has its unanimous
approval as a part of the committee's plan for the reorgan,
ization of the bank.”

The charges brought against President Richard Emory,
Cashier Paul Werner and Assistant-Cashier William P
Luedeke of the German Bank of Bnffalo, in connection with
the return, uohonored, of a draft for $190 on a New York
bank, purchased at the German Bank on the date of the
suspension of the latter (the 5th Inst.), were dismissed on
Tuesday after several hearings. It was shown that a bal.
ance of $31,082 in favor of the German Bank was held on
that day by the New York institution. It is reported that
when the German Bank closed, the city of Bnffalo had de-
posited with it $117,216 in ordinary funds and $8,645 in
Comptroller's cash. Insurance to the amount of $100,000
against its deposit in this institution is, however, held by
the city.

—The Bank of Boffalo of Buffalo, N. Y., as liquidating
agent, has declared a final dividend of 8 9-10 per cent to the
depositors of the Niagara Bank of Boffalo. The total real-
ized by the depositors is thus brought up to 88 9-10 per cent,
80 per cent having been paid them by the Bank of Buffalo
when the latter took over the affairs of the defunct bank
shortly after it suspended in July 1901.
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—Mr. Frank Murphy, President of the Merchants’ National

American Exchange National Bank of Syracuse, N. Y. (in jBank of Omaha, Neb., died in New York City on Monday of

receiver’s hands since February last), was placed under ar-
rest on Thursday, the 8th inst. An indictment is reported to
have been found against the banker in the Federal Court at
Utica.

—Mr. C, E, Hough has been chosen to succeed Mr. Freder-
ick C, Burroughs as Cashier of the City National Bank of
Bridgeport, Conn. Mr. Burroughs, as previously noted, be-
came Cashier lately of the National Tradesmen’s Bank of New
Haven.

—The United States Trust Company of Boston has pur-
chased, at a total cost of $225,000, two adjoining pieces of
property at Bromfield and Washington streets, Boston. The
buildings are numbered 1, 3and 5 Bromfield Street, for which
$125,0was paid, and 7 and 9 Bromfield Street, the price for
which was $95,000.

—The charter of the Central National Bank of Philadel-
phia was renewed on the 18th inst. for another twenty years.
During the last twenty years deposits have risen from $4,231,-
000 to $9,546,000; surplus and undivided profits from $1,001,-
000 to $2,447,000 and loans from $4,064,000 to $8,820,001.
The present market value of the stock at $388 compares with
but $271 in 1884, while the book value is now $426 against
$288 in the earlier year. Dividends aggregating $3,435,000
have been paid by the bank since it began business in 1865,
the rate the past twenty-nine years having been 12 per cent
per annum without interruption. Mr. Theodore Kitchen is
President of the institution; T. L. De Bow, Cashier, and
William Post, Assistant Cashier.

—Stockholders of the Union National Bank of Philadel-
phia, at their annual meeting on January 10, will vote on the
propositions to change the par value of the stock from $50 to
$100 per share, to increase the number of directors and to
change the number of shares necessary to be held by a stock-
holder in order to be eligible as adirector.

—Action will be taken by the stockholders of the Girard
National Bank of Philadelphia, at the annual meeting on the
11th of next month, on the proposed abolition of the rotation
system, under which one-third of the directors are annually
retired from the bank’s service. This will be effected by an
amendment to the articles of association removing the pro-
hibition against the election of the same persons as directors
for more than three years out of four. The articles will also
be amended so as to make the number of directors not lees
than fifteen nor more than,twenty.

—The new Columbia Savings & Trust Company of Pitts-
burgh, referred to last week, opened for business on Thurs-
day at 400-402 Smithfield Street. Mr. W. J. Diehl is the
President and Mr. E. W. Rolfe Secretary and Treasurer.

—Dr. J. H. Wright has been elected Vice-President of the
Central Savings <t Trust Company of Pittsburgh.

—Mr. Adolph W. Ehrman, Assistant Cashier of the Old
Detroit National Bank of Detroit, Mich,, has tendered his
resignation, to take effect on January 1. It is Mr. Ehrman’s
intention to enter the mercantile line of business,

—Mr. I. N. Perry, who in October retired as President of
the National Bank of North America of Chicago on account
of the charge of arson made against him, was acquitted by
Justice Foster at Chicago on the 9th inst.

— At a stockholders’ special meeting on Monday the num-
ber of directors of the Continental National Bank of Chicago
was increased from 12 to 15. The new members of the
board chosen were A. W. Harris of N. W. Harris & Co., Ed-
ward Hines of the Edward Hines Lumber Co. and B. A.
Eckhart of the Elkhart & Swan Milling Co., all of whom
were directors of the late National Bank of North America.

—By a vote of 56 to 42, at a special meeting held on Satur-
day last the members of the Chicago Stock Exchange decided
against the erection of a new building for the presenton a
most desirable plot of land on Jackson Boulevard for the
long lease of which the Exchange held an option that expired
on that day. The subject had been agitated for several
jears, and many of the most prominent members of the
Stock Exchange were strongly in favor of a new building
devoted entirely to its own uses. Only asingle member of the
Governing Committee was opposed to the scheme; the plan
being defeated mainly by the votes of the more conservative
and the younger members.

'this week. Mr. Murphy was born in Pittsburgh sixty-three
years ago. He was President also of the Omaha Gas Com-
pany and the Omaha & Council Bluffs Street Railway Com-
pany.

—Mr. Benjamin B. Graham, Vice-President and a director
of the Mechanics’ National Bank of St. Louis, and a director
of the St. Louis Union Trust Company, died on the 12th inst.
Mr, Graham was also President of the Graham Paper
Company.

—The Colorado Banking & Trust Company of Cripple
Creek, Colo., in order that it may apply its time and effort
to the development of other branches of its business, has de-
cided to discontinue its banking department, and has notified
its depositors to this effect, Over a year ago the company
organized the Colorado Finance & Development Company, to
which concern it transferred its mining and irrigation enter-
prises.

—Mr. F. L. Holland has advanced from the post of Assist-
ant Cashier of the Western National Bank of San Francisco
to that of Cashier. In his new office he succeeds Mr. C. S.
Scott.

—The Canadian Bank of Commerce, head office Toronto,
is shortly to increase its paid-up capital from $8,700,000 to
$10,000,000, the directors having passed a resolution provid-
ing for the issuance of $1,800,000, tfce balance of the author-
ized capital. The new stock (par value $50) will be allotted
to shareholders of record January 12, in the proportion of
one new share for every 6 69-100 shares of old stock. At $70
per share (the price at which the stock will be put out) a
premium of $520,000 will be realized. The statement of the
bank for the year ending November 80 is most gratifying,
The net profits for the twelve months were $1,124,974, an
increase of more than $120,000 over 1903. The rest account
is now $3,500,000, $500,000 having been transferred to that
account out of the year’s earnings. Present deposits of $70,-
459,851 compare with but $62,783,655 a year ago.

—NMr. Randolph Macdonald, formerly Vice-President, has
been elected President of the Sovereign Bank of Canada,
head office Toronto, to succeed Mr. H, S. Holt, resigned.
Other changes in the personnel of the bank are the election
of Mr. A. A. Allen as First Vice-President and the appoint-
ment of Mr. D. M. Stewart to the office of Second Vice-
President, in addition to the post of General Manager here-
tofore held by him. Mr. Stewart has also become a director
of the bank. Mr. Charles R. Cumberland has been ap-
pointed Assistant Manager at Toronto, vice the late Mr.
Launcelot Bolster.

—A valuable guide for those interested in Hawaiian securi-
ties is presented in book form by the Hawaiian Trust
Company, Ltd., of Honolulu, T. H. Information as to
Government, railway and sugar plantation bonds is given,
prepared, it is stated, from accurate and reliable data. The
company announces that exceptional facilities for making in-
vestments and negotiating loans upon approved securities for
non-residents are possessed by it. The management consists
of Mr. E D. Tenney, President; Gov. G. R. Carter, Vice-

President ; J. R. Galt, Treasurer; Z K. Myers, Secretary
and W. W. North, Auditor. The capital of $100,000 is fully
paid.

—The regular semi-annual dividend of 4 p. c., payable Jan-
uary 1, was declared this week by the National Bank of Cuba,
The closing of subscriptions to the bank’s additional capital
of $1,000,000 was announced on Wednesday. Tbe issue was
greatly oversubscribed and about 50 bankers throughout the
United States are among the new shareholders. The stock
was offered at $115 per share, payable $35 upon subscription,
$40 January 1 1905 and $40 March 1 1905. The bank’s
authorized capital is $5,000,000, of which $1,000,000 had been
previously issued.

IMPORTS AND EXPORTS FOR NOVEMBER.

The Bureau of Statistics at Washington has issued

the statement of the country's foreign trade for

November, and from it and from previous statements

we have prepared the following Interesting sum-

maries.



THE CHRONICLE.

POHBIQN TRADE MOVBMBRT OF THB UNITED STATES.

[1dthe following: table* three cipher* (OOOQi) are In alloaiei omitted.]

-1904.— -1903.—
Exports. Imports. Excess. Exports. Imports. A'xcru
[Tlerch'dlee f 1 » 1 1 $
Jan.-Mob.... 3NO0.764 116:1,960 +117.804 391,«72 164,087 +1117.046
Apr.-Jnne.. 292,902 5145.877 +47,585 363.980 148.717 +57.263
July..ee. 8,7.224 71.194 + 14,029 91,818 81.188 +9.623
Auk-nit...., 92,251 87,738 +4,616 89.440 81.049 +7,897
September. 134,265 84,189 +56,120 110,805 81,817 +18.648
Ootober...... 102,590 911,779 +69,811 166.389 81,981 +78,468
November.. 157.030 93.158 +01,622 166.260 77.C07 +83,202
Total....... 1.303,738 939.346 +306.803 1.309.984 917.720 +391,208
Geld and Geld In Ore.
Jan.-Mob.... 4,888 22,110 -17,728 2,085 8,896 -5,761
Apr.-Jnne.. 64.061 25,648 +38.418 38,701 5580 +23,121
July .o 1,083 8,925 —7.842 9.H8 4,681 + 4,487
August___ 10,763 7.764  +2.999 85 7,840 —7,764
September. 2,745 4.212 -1.497 908 5,186 -4.187
October... 3 650 8,056 -4.149 352 5,020 -4.674
November.. 16,318 4,714 + 16,099 903 11,370 —10,377
Total........ 107.709 81,414 +26.295 42.882 48.087 -5.165
Sliver and Silver In Ore.
Jan.-Mob... 13,026 6,824 +6,202 11,109 4,660 +6,440
Apr.-June.. 13.341 6,961 +6.390 6.896 5.381 +1.075
July . 4,536 1,381 +3.154 2.991 2,504 +427
August....... 4,K49 2,518 +2,331 2,020 2,869 -340
September. 3,379 2,033 +1.376 2,368 1,687 +631
Ootober....... 3,485 1,663 +1.922 3,143 2,788 +405
November.. 3,405 2.452 +953 6,063 2,557 +3,511
Total........ 46.020 23,692 +22,328 34.095 31,890 +12,199
-t-Hxces* of export*. —Hxoei* of Imports.

We subjoin the totals for merchandise, gold and
silver for the eleven months since Jan. 1 for six
years.

MBBOHANDISB. GOLD. SILVER
Eleven
Hot. EXports. Imvorts. Excess Ex- Im- Engss Ex- Im- (I)Eferis_
Exports POrts. ports. pyports Ports. ports. ports.
9 9 $ $ 9 9 * 1

t
26.295 46.020 23.692
«5,155 34,095 21,896
«8,829 43,726 23,702

1904. 1,805,788 939.845
1903. 1,809.934 917.726
1902. 1,212,694 874.960
1901. 1,828.434 800,490
1900. 1,332.056 760.452
1899. 1152,200 728.284

366393 107,709 81,414
392208 42,882 48.037
337734 33,177 42,006
527944 53.039 51,970 1,069 40 915 28,358
571604 53.724 63,362 =9,638 58.863 36.01-2
4230C0 33.522 45,715 *12,193 47,701 27,818

22,828
12,199
20.024
22.557
21,881
19,943

<Excess of imports.

Similar totals for the five months since July 1 for
six years make the following exhibit.

MBBOHANDISB. GOLD SILVBB.

Five

Mot. Excut

Exports. Imports. Bxcess

Exporti

Im-
ports.

Ex-
ports.

Ex- Im -
Ex;%rts ports. ports.

9 1 9 t 9 S 9 < t
632,012 431.608 201031 39.260 33.650 <5,61019,653 9.017 9.786
612 282404 982 207300 11,646 34.062 «22 616 16 590 11,915 4.876
574,497 418617 155880 12,801 28.819 =15,9'8 21,208 11,482 9,716
606,581 367.010 239532 23 518 30,012 *12,494 22,480 13.228 9,267
620 022 321.084 29898- 23.284 46,736 *23,462 28.493 18.133 10.360
559,182 339.7.-9 219303 5,968 22.320 *16,858 20.141 13,882 7,259

1904.
1903.
1902.
1901
1900.
1899

*Hxoess of imports.

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

all the years are given under the heads respectively oi
gold and silver.

The following shows the merchandise balance for
each year back to 1875.

BXOE8S OF MERCHANDISE IMPOSTS OB BXPOBTS.

6 months ending Nov. SO— 11 monthsending Nov. 30—
1875 EXxports.*21926,595....... ImportB.*18.874,617
Exports.72.838,042 Exports. 122.900,825

77 .Exports.100,104,9y0
.Exports.269,614,539
.ExportB.230,279,987
.Exports 141,361,717
ExportB.143,615,639
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[From our own oorrespo ident.]
London, Saturday, December 8, 1904,

Daring the first four days of the week business was ex-
ceedingly active on the Stock Exchange. Prices rose and
markets all broadened. For the first time there was clear
evidenoe that the public had shaken off its apathy and was
participating in the movement. The publication of the
Anglo-Rnssian agreement as to the inquiry into the North
Sea outrage gave the first impetus. And this was strength-
ened by large buying from the Continent, especially on Ger-
man account. French purchases for the moment are not
large, for the moneyed classes in France are discouraged by
the introduction of the income tax bill. They look upon its
introduction as proof that the Socialists control the Govern-
ment and can compel it to do what they please. Therefore
other Socialistic measures are apprehended.

The very fear, however, will probably lead the French in-
vesting public to buy more largely even than heretofore
of foreign securities. Tnere is an utter unwillingness to
engage in enterprise at home, and for the time being the sav-
ing classes are leaving their money on deposit with the
banks. The banks find it impossible to employ the money
profitably at home, and therefore they are investigating it
in other markets. For the time being a very large part of
the bank balances” being employed in Germany,

There is also active buying of Spanish securities. It is said
that the Spanish Prime Minister intends to bring in a bill
for compelling the Bank of Spain to sell its Government
securities and buy gold. Upon the strength of this there has
been very active investment, both on Frenoh and Spanish
account, in Spanish bonds. There have been also very active
dealings in ltalian securities. And in Germany everything
is going on most prosperously, although during the week
markets have not been quite as booming as they were a little
while ago. Here in London German operators have been
buying British Government securities on a large scale, while
French investors have been buying South African mining
shares,

The belief is general, both at home and abroad, that the
Bank of England will not now have to raise its rate of dis-
count. There will, of course, be a very strong demand for
money during the present month, especially during the last
two weeks of the year, Still, it is hoped that no change will
take place. And if not, the impression is widespread that
the improvement in markets will continue, It is true that
yesterday there was a setback, which was mainly due to
profit-taking after the sharp rise of the preceding four days,
In the market for government securities Consols were sold
on a considerable scale, partly because they had risen and
partly because it became known that the New Zealand Gov-
ernment intends to borrow a million sterling. Daring the
past few years the borrowing of the British Government, the
colonial governments and the municipalities has been on
such a scale that the market for the securities has been over-
supplied; and it was hoped that the borrowing would cease
for awhile so as to allow all the recent loans to be taken np.
Consequently, when it became known that a fresh colonial
loan was to be issued, operators were discouraged and selling
took place on a great scale.

That, however, is a merely passing movement. Confidence
has been restored. It is now firmly believed that the Czar
has taken stringent measures to prevent interference with
neutral shipping, and consequently that the relations be-
tween England and Russia will not be disturbed. Moreover,

-.E;%%Frttss-_ %%%21;231%% everybody is confident that in the New Year money will be
:E;ggﬁg. ;g,g%,ggg abundant_ and cheap_. The §ctivity in_ I_\lew York an_d the
‘Exports. 20'835.610 long continued rise in American securities has exercised a
R ARy Ot vis BaveY (qyeat influence upon this market. _
1850, rriporis IR Te saase 12 Exports. 100t ees d uring the week money has been in exceedingly strong
1851 ... Exports. 104,962,401 1891 "Exports. 91.700.830 emand, owing to the usyal regunrements at the end of th_e
%gg?? e Eiéb%xr%o.lz%ﬁlé,ssf 188% Eiﬁgﬁi 22,277(2):%2? n_wn;h, f[o thﬁ sifctlemﬁnt |2 ordlrf\arﬁ/ Stocl; Exghangs SECU:’I:
1894, . BXports, SASELUL0 1684 o Exports, 126,017,092 [16S UrInNg the first 1ares (oys o [ weex anc to the sers
1858 EXports, 191109%’ 1868 Exports 266,052.419 ment in Consols on Thursday. Furthermore, about mil-

979
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Bl orts.293,563 818

........... Exports.423,966,371
. ....Exports.571,603,735
Exports.527,943.682
3 . .....Exports. 337,733,647
.. Exports. 207,300 v EXpoOrte.392,207,824
Exports.201,004,460

ol
83,604.........coce.... EXports.63

lions sterling of Japanese money wa9 paid into the Bank of
é%‘iéﬁa which for the moment reduced the supply in the
open market. It is understood, however, that the Japanese
Commissioner who came over here to arrange for the recent
loan and left at the beginning of the week has given instruc-
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lions to his agents that every care should be taken that the
money market should not be disturbed. Therefore, the
money will be lent out quickly again, so that no act of the
Japanese Government may interfere with business.

As the week is ending the supply of money in the open
market is large, owing to a very considerable extent to the
large quantities of bills discounted by the Bank of England
and to the loans obtained there. It is thought probable that
there will be no material decline in rates next week, the more
particularly as between now and the end of the year there
is usually an outflow of money from London to the interior
amounting to about 4 millions sterling. Moreover, during
the second half of the month all the preparations for the end
of the year have to take place. Against this, however, is to
be set the fact that India is sending a million sterling in gold
to London to pay for silver. The price of gold is lower, and
it is believed that the Gdrman demand for the metal is almost
satisfied. In fact the German exchange has been rising
during the week. Furthermore, it is believed that during
the next three or four weeks not much gold will be sent
either to Egypt or to Argentina. If not much gold is taken
for abroad, it is believed that enough of the metal will come
in to enable the outflow of money from London to the in-
terior to take place without unduly reducing the reserve of
the Bank of England.

The India Council offered for tender on Wednesday 100
lacs of its drafts, and the applications exceeded 661 lacs at
prices ranging from Is. 4 1-32d. to Is, 4 8-321. per rupee.
Applications for bills at Is. 4 I-16d. and for telegraphic trans-
fers at Is. 4 3-32d. per rupee were allotted about 48 per cent
of the amounts epplied for.

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &c.,
compared with the last three years :

1904. 1903. 1902, 1901.
Nov. 30 Dec. 2. Dec. 3. Dec, 4.
a m X 4
Circulation........ccccoeverrenenne 28,110,620 28,635,230 20,013,850 29,477.370
Public deposits.. ... 8,274,087 7.836,032 %8?%%%8 9,124 053
Other deposits........ rneeeeeene 42,163,345 40,228,514 , . 40.007.739
Government securities 16,610<05 18,259.427 17,612,333 17,526,083
Other securities................. 29,768,864 20,528,405 29,316,806 27,833,460
Reserve of notes and coin . 22,869,599 21,097.144 21382675 23.045.740
Coin & bullion, both departm’'ts 32550,219 31,282,374 32219625 85.348,110
Prop, reserve to liabilities, p.c. 456-16 43% 4% 47 15-16
Bank rate...... ... per cent. 3 4 4
Consols, 294 per cent ... 88 35-16 92 9-10* 91%
Silver 20 7-16d.  2118-16d. 25%d.
Clearing-House return 210,146,000 247,934,000 219,207,000

*Ex-dividend.
The rates for money have been as follows :

Interest allows*

Open Market Bates. for deposits i t

London. Bank Bills. 2rads Bills, Jgini QIOtS's
Stock, At 7-14
8 Months. 4 Months 0 Months 3 Mot. 4 Mos Bankli fall
Nov. 4 8 3 8@8% 8% 3M@3% 1% 1%
“« 11 a%@2 5-ie S 8% 8M@3% 1% 1%
18 3 3 3 &H 3% 1% 2
26 3 sas% 8@8% 3% % 1% 2
Dec. 2 2%@3 2%@3 2%®8 8% W 1% 2

The Bank rate of discount and open market rates at the
chief Continental cities have been as follows :

Dec. 3. Nov. 20. Nov 19, Nov. 12
Bates of

Interest at Bank Open Bank Open Bank oOpen Bank Open
Bate. Market Bate. Market Bate. Market Bate. Marks
PariS..cccoceuuee 8 8 81116 s % 3 2918

Berlin...... . 5 8% 6 8% 6 M 0 4

Hamburg....... 5 3% 5 M 5 M e 4

Frankfort........ 6 3% 5 8% 6 i 5 4

Amsterdam..... 8 2% 8 21516 3 21510 3 m
Bru*»eU 3 2% 3 2% 3 m 8 2%
Henna........... 3% 3% 3% Y0 8% K0 3% 8%
St. Petersburg. 5% nom 5% nom. 5% nom. 5% nom.

Madrid............ 4% 3 4% 3 4% 3 4% 8
Copenhagen.... 4% 4% 4% 4% 4% 4% % <%

Messrs. Pixley & Abell write as follows under date of
D cember 1, 1904:

Gold—The arrival of bar gold this week from South Africa proved
more than the buyers were willing to take, and the price was reduoed
to 77e. 10%d., at which the chief portion was purchased for Berlin. This
price is now not obtainable and the tendency is easier. It is reported
that *1,000,000 in sovereigns will beehipped home this week from
India. £450,000 has been withdrawn from the Bank this week, of
whioh £350,000 for Egypt. £14,000 has been paid in from Australia
and Paris. Arrivals: Cape. £639.000; Australia, £28,000; Bombay,
£4 000; 8traltp, £2,000: West Indies, £20,000. Total, £693,000.
Shipments: Bombay, £36,000.

Silver—After a small reaotion the price hardened on renewed cover-
ing by shorts for November, and in the last two days the tendency has
been very Arm on the news of the large shipment, of Gold from India,
referred to above. This has brought in some speculative buyers and
we quote to-day 27%d. for cash, closing small sellers, while forward
is Arm at %d. lower. The prloe in India is Rs. 69%. Arrivals: New
York, £184,000; Australia, £9,000. Total, £193,000. Shipments:
Bombay, £82,000; Hong Kong, £52,001. Total, £ )34,001.

Mexican Dollars-There is no business to report In Mexi an Dollars
and the price remains nominal at 27a. £36,800 has been shipped to
Mexico via New York.
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The quotations for bullion are reported as follows:

Gold. Dec.
London Standard. 1

Silver.

Nov. Dec. i
London Standard. 1

24.

d. d.
Bar silver,fine...oz 273s 27
Do _2mo. delivery 2678 26%
Bar silver,oontain’'g

S do S, d.
Bar gold, flne....cz. 77 103/0 77 11
U. 8°gold ooln...0oz. 76 5 76 6
Germ'ngold ooln.oz. *76 5

French goldeoln.cz *76 5 *76 6 5 grs. gold__cz. 27 27%
Japaneseyon__ cz. *76 5 ‘76 6 4 grs gold;-oz. 271116 27516
3 grs. gold..,.oz 27% 27/%
. Cake silver ........ 0z 29% 29118

* Nominal. Mexican dollars.oz. *27  *27

The following shows the imports of cereal produce into
the United Kingdom during the thirteen weeks of the season
compared with previous seasons :

XMPOBTE
1904-5. 190S-4 1902-3. 1901 2.
Imp’teof wheat, ewt.28.919,000 25,384,309 23,587,134 ,024,900
Barley.......ccoeen... 8,416,900 12,076,841 11,571,732 ,654,0
Oats....... ; 3,498,100 4,223,327 4,818.381 5,155,600
Peas ......ccccoevennennn, 590,231 742,849 456,810 521,800
Beans............ oo 473511 801,598 680,59 635,50
Indian corn...... ....... 12,000,600 15,519,378 8,824,543 10,315,600
Flour.............. 2,985,600 6,109,523 5,173,815 ,025,7
Supplies available for consumption (exclusive of stock
on September 1):
1904-5, 190S-4. 1902-3. 1901-2.
Wheat Imported, ewt.28,919,000 25,384,309 23,587,134 17,024,900
Imports of flour........ 2,985,600 6,109,523 5,173,815 6,025.700
Sales of home-grown. 4,834,230 5,576,095 6,517,755 8,142.312
Total.............. 36,733,830 37,069,927 85,278,704 31,192,912
Aver.priec©wheat,week.3Ga. 5d. 26s. 6d, 25s. Od. 27s. Id.
Average price, season.30s. 2d, 27s. 1d. 25s. lid.  26s. 3d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom :

This week. Last week,. 1903-4. 1902-3
Wheat___ _,qgrs. 2.730.000 2,895,000 1,370,000 1,865,000
Flour, equal to qgrs. 215,000 175,000 310,000 345.000
Maize............... grs. 1,025.000 1,080,000 835.000 435.000

English Financial Markets—Per Cable.

The daily closing quotations for securities, etc., at London
are reported by cable as follows for the week ending Dec. 16:

London. Sat. Mon. lues. Wed. Thun. Fri.
Sliver, per ounce— d. 27U16 27% 28 28 27i5ia 28i,8
Consols.,new, 2%p.ota. 87%  87% 7% _ 8713le 87i5ia 88%
For account....... e g?]gie 83116 871616 88 88*18 88%
Fr'ohrent®s(inParis)fr. 98-72% 93-77% 98-72% 98-65 98-47% 98-45
Spanish 4s.  ........ 89 89% 89% 89% 89
Anaconda Mining........ g% 5% 5% 5% 5% 5%
Ateh. Top. & SantaFe. 88% 88% 85% 8638 85 86
Preferred...... ........... 106 106 104% 105% 104% 104%
Baltimore & Ohio........ 163% 102 100% 101% 101% 102%
Preferred................... 98 98 98 98 98 98
Canadian Paoifle......... 134% 134% 132% 132% 132% 133%
Chesapeake & Ohio___ 49 49%  47%  47% @ 48 48%
Ohio. Great Western... 23%  23%  22% 23 23 23
Ohio. Mil, & St. Paul... 176% 176 170% 172 171 172%
Den. & Rio Gr.,com.... 32% 32% 31% 31% 32 31%
Preferred... 88 88 87% 88 88% 89
Erie, common.. 38% 36 37% 36% 3%
1st preferred 77 74%  75%  75% 76
2d preferred 57 56% 57 57 56
Ilinois Central ... 159 158% 155 155 156 157
Louisville & Nashville. 146 146% 141% 141% 141 143%
Mexican Central......... 22 22% 20% 20% 21% 2174
Mo. Kan. & Tex., com.. 33% 32% 31% 307, 30% 30%
Preferred .................. 65 65% 63% 63% 64 63
Nat. RR.of Mex.,latpf. 43 42% 41 40 41 41
N. Y. Cent. & Hudson.. 142% 142 138 139 139 139%
N. Y. Ontario & West-. 45% 44% 43% 44% 43% A44%
Norfolk & Western...... 79% 80% 78% 79% 80 80%
Preferred.................. 96 94 86 94% 96 96
Northern Securities__ 130 132 127 128 128 128
Pennsylvania......... ... 70% 70 08% 69% 69% 69%
Phila. & Reading *...... 40% 40% 38% 39%  39%  40%
1st preferred*........... 46 45% 46 45%  46%  46%
2d preferred *........... 42 41% 42 41 41% 42
Southern Papifle......... gg% 64 62%  63% 62%  63%
35% 34% 34% 84%  34%
98 98 97% 97 98%  88%
118% 109 111% 110 111%
97 97% 97% 9% 9%
29% 27% 28% 28 28%
92% 88% 91% 90% 917
22% 22 2% 21% 22
45% 43 44 43 43%
Debenture “B”__ 70% 70 68% 68 68%  68%

* Price per share. t December account.

©umrojercm lami3]XisccUaucoxxs]|]jews

—The well-known firms of Messrs. Price, Waterhouse &
Co,, . Chartered Accountants, and Messrs. Jones, Caesar,
Dickinson, Wilmot & Co, Certified Pnblic Accountants of
54 William Street, New York City, have jointly established
permanent headquarter_s on the Pacific Coast, having opened
offices in the Mills Building, San Francisco. This branch
office will be under the personal direction of Mr. G. R. Web-
ster, Chartered Accountant and Certified Public Accountant,
and Mr. F. G. Phillipps, Certified Public Accountant, The
San Francisco office has been established at the solicitation
of the firm's large clientele on the Pacific Coast, who were
hitherto subjected to a delay and extra expense in having
their work executed from the firm's Eastern offices. These
firms also have offices in Chicago, St. Louie, Pittsburgh,
Lornlon (England) and Melbourne (Australia), and were prac-
tically the pioneer accounting concern in this country.
Messrs. A. Lowes Dickinson, H W. Wilmot, G O. May and
C. J. Marr compose the firm of Jones, Caesar, Dicninson,
Wilmot & Co.



2678

THE CHRONICLE.

DITIttE KD I.

Name of Company.

Itnilroadn (Sicftin).
Chlcago& Kant. Ills., coin.....cccoevenns
Chio. 1. & Pacilio Ry (quar.).
Denver <& Rio Grange, prof
Louisville €t Nashville............... e
Minneapolis  8t. Lonis. pref..............
N. Y. New Haven Hartford (quar.).
Northern Central (No HO)......................
Phiia. Bair. & Washington...
Philadelphia <€ Erie, cOM ....cccocvvivrennnn

Street Rallways
Boston Suburban, pref. (quar/...........
Heat. Mantua <10Fa|r Phiia., com

do do pref....
Manohester(N H ) Trac., lit. < P. (qu.)
Reading Traction.....cccoeivinieiinnineniens
St. Joseph (Mo ) Uy Lt H <feP.(pt. (qu.)
Union. Pass Ry,
Washington Water Pow 8pokane(qu )
West Phiia. Pa*8. Ry., Ph
Banks.
Citizens’ Central National.......c.cccccceee.
Mechanics’ National............
Mercantile......cccceee..
State..............
Yorkvnle ....................................................... .
rust Companies.
Central Realty Bond <&Trust
Colonial
Equitable (quar
Franklin. Brookl n (quar
Guarantg (quar
Knickerbocker...............
(extra)...
Metropolltan (No. 33)...
North American.............
Real Estate.....cccoveievinieciiniiccee
Williamsburg, Brooklyn (quar.)..........
Miscellaneous.
American Olilcie pref (quar.).........
American lron & Steel Mfg., pf. (qu.).
American Screw (quar )
American Typefounders com. (quar.).
pref. (quar ).
CeIIuIOId Company (Quar.).......
do (extra)
Central Coal & Coke, com. (quar.)___
do do pref. (Quar )........
OnmberlandTeleg.&Telep (qu.)(No 5)
Empire Steel & Iron, pref
International Silver, pref. (quar.).........
Internat Smokel P. & Chem ,com.(qu.)
Internet Steam P., com (qu ) (No. 16)
Mergenthaler Linotype (quar.).............
do do (extra)
National 8ugar Ref'g, pref. (Qquar.)___
Otis Elevator, pref. (quar.)......ccceceeee
P, Lorillard, pref (quar.
St. Joseph Stook Yards (quar.)
Securities Company
S30s8-8heffleld Steel &
Standard Coupler, com
do do pref
Torrington Company, pref...................
Union Bag & Paper, pf. (qu.) (No 23)
Union Ferry (quar.)
Uglon Switch ﬁ‘ Signal,

Iron, pref. (qu.)

Y D

United Fruit (quar ) (No.
United Gas Impt. (quar,

Va.-Carolina Chem., pf. (qu) (No. 37).

west. Union Teleg (quar ) (No. 145).

Westinghouse Air Brake (quar.)...........

do do (extra).........

*Transfer books do not close,

Books Closed.
(Days Inclusive.)

Per When
Cent Payable

5 Jan 2
2 lan 3 Deo 24 to Jan 3
Jan 10 Deo 29 to Jan 10
3 Eeb 10 Jan 24 to Feb 9
Jan 10 Jan 1 to Jan 10
Deo 31 Holders of rec Deo. 15*
Jan 10 Holders of reo Deo 31
2 Deo 31 Holders of rec. Dec 14
2 Deo 30 Holders of rec. Deo 21
50c. Jan 16 Holders of reo. Deo 15
2 Deo 20
3 Deo 20
1>Jan 16 Holders of reo. Deo 31
760 Jan ) Holders of reo. Deo 17
Deo 31 Holders of reo. Deo 19
Jan 2 Holders of reo. Deo 15
IS Jan 2 Holders of rec. Deo 20
$5 Jan 2 Holders of reo. Deo 15
3 Jan S Deo 25 to Jan 2
5 Jan 2 Dec 16 to Jan 1
4 Jan 3 Deo 19 to Jan 3
25 Jan 1 Dec 10 to Deo 31
5 Deo 31 Deo 21 to
6 Jan 2 Dec 23 to Jan 11
5 Jan 8 Holders of reo. Deo 20
2H Dec 31 Deo 28 to Jan 2
3 Deo 31 Dec 24 to Jan 2
5 Deo 31 Holders of reo. Deo 31
10 Dec 27 Deo 21 to Deo 27
10 Deo 27 Deo 21 to Deo 27
8 Jan 3 Deo 26 to Jan 3
6 Deo 31 Dec 22 to Jan 2
5 Jan 8 Deo 20 to Jan 2
2 Jan 3 Holders of rec. Deo 15
Deo 31 Deo 25 to Jan 2
Jan 2 Holders of rec. Deo 24
1 Deo 31 Deo 22 to Jan 1
1 Jan 15 Holders of reo. Jan 10
1 Jan 15 Holders of reo Jan 10
1~ Deo 31 Holders of reo. Deo 15 *
2 Deo 31 Holdersof reo. Deo 15*
1h Jan 16 Holders of reo. Deo 31
Jan 16 Holders of reo. Dec 31
14 Jan 2 Deo 21 to Jan
Jan 1
1 Jan 2 Deo 17t to Jan 2
50c. Jan 3 Holders of reo. Deo 20
Jan 3 Deo 21 to Jan 3
24 Dec 81 Deo 18 to Jan 2
5 Deo 31 Deo 18 to Jan 2
14 Jan 3 Deo 21 to Jan 11
14 Jan 14 Holders of rec. Deo 31
2 Jan 3 Deo 18 to Jan 2
14 Deo 31 Holders of rec. Deo 24
24 Jan 14 Jan 1 to Jan 15
11Jan 3 Deo2l to Jan 3
23 Dec 18 to Jan 2
23 Deo 18 to Jan 2
34 Jan 2 Holders of reo. Deo 19
134 Jan 16 Jan 1 to Jan 15
4 Jan 3 Dec 21 to Jan 3
2 Jan 10Jan 1 to Jas 10
24 Jan 10Jan 1 to Jan 10
1% Jan 10 Holders of rec. Deo 31
2 Jan 14 Holders of rec. Dec 31
2 Jan 16 Jan to Jan 15
14 Jan 16 Deo 21 to Jan 2
24 Jan 10 Deo 31 to Jan 10
24 Jan 10 Deo 31 to Jan 10

t Correction.

Treasury Currency Holdings.— The following compila-
tion, based on official Government statements, indicates the
currency holdings of the Treasury on the 1st of September,

October,

November and December,
corresponding dates in previous year

1904.
ivill

Statement for
be found in

Chronicte Of Dee. 26, 1908, page 2372
TREASURY NET HOLDINGS.

Sept 1,1904 Oct. 1,1904

doldingsin Sub-Treasuries—
Netgold toin and bullion............

Net silver coin and bullion......... 28,672,415 10:894:481 ,021/80 X 238
Mt oSy eeasury Notes....... 13 888'%3 S 450858 4060379
et legal-tender notes................ ,809, ) 548, ,067,
Netnational bank notes............. 8,023,0%7 12 329621 12,041,002 12,29-,003
Net fractional silver.............. " 12454000 11,400,297 10.685044 ~9,808.023
%asmn Sub- Trela%urlie(s ............. ﬂ%%%%éﬂ% 2&%%8% 82‘}\__> %0475?&7333 %gg %}é ?15738
ash In national banks............. .968.
Cash in Philippine Islands......... 0,452,880 5,824/03 5,794,510 ~ 6,211,070
Cash Inbanks, sub-treas.,etc.. 392,392,765 393,491,032 387,720,285 380,360,129
current liabilities *...| 94417401 92,081 86) 91,367,488 93,021,471
297,976,301 301,414/i 63 ~90,362/97 293,344,650
Gold reserve fund......coceeeveenn. 160,000,000 150,000,001 160,000,000 150,000, U0
Available cash balance......... 147.976,304 151,414,103 146,352,797 143.344.058

1995%2294 2830’1‘8900

Nov. 1,1904 Dec, 1,1904

23%,080,229 233,8%2,0::5

*‘Chiefly disbursing officers’ balances.”

Auction Sales.—Among other securities the following not

regularly dealt in at the Board,

were recently sold at auction;

By Messrs. Adrian H. Muller & Son :

Stocks.
4 Cook & Bernheimer Oo.,
8 p.oprefo. 931
6 Cook & Bernheimer Co,,
6 pP. 0. COM..eveierieenene 71
13 North Amer. Trust Co...275"

10 Nat. Bank of Conomeroe.240
35 Internal. BarkiDg Coro. 155
10 Guaranty Trust Co....... 690 58
25 K. O. St. L.& Chio. RR. 0

p. o, prefo. . 152Kj
23 Internat. Ocean Telegr'k
Co. 6 p. 0. stock............ 1239

20 Lawyers' Title Igs Co...340
10 Prospeot Park Bank....... 135
30 Nat. Bk. of North Amer 223®s

Stocks.
20 Bowling Green Tr. Co0...224
20 N. Y. Seour <eTrust Co0.700
50 Gas <« Electric Co. of
Bergen CoO.....ccccvvvvnnennn. 0459
6 B'’klyn Un.Elev.RR., pf. 31
5 do do do com. 16

Bonds.
$4,500 Deutsoher Vereln (N.

Y) 1st 5s, 1911 .................. 65
$900 Oeutsoher Vereln Re-
deemable Scrip.................. $60

$8,000 Grand Rapids & Ind.
RR.5s, M’skegon-Uiv., 1926.
Jan., 1904, coups, attached. 68"

[VO1l. f.XXIX.

Breadstuffn Figures Brought from Page 2706.—The
statements below are prepared by us from figures collected
by the New York Produce Exchange. The receipts at
Western lake and river ports for the week ending Deo. 10
and since Aug. 1, for each of tbe last three years have been:

Receipts at— Wheat. 1

(Jorn. QOats.
Bbit.IMIbh Bui5.00ih«] Bush.twibs Bush 321b, Bush.481it Bu.56 bt

Flour. Barley. 1 Rye.

Chicago....... 158.701 503,072 3,720,400 820.400 016,070, 47,778
Milwaukee .. 69.826 238,300 140,000 120.10* 593.650 40,000
Duluth......... 19,390 005,034 232 76 298.787, 42,401
Minneapolis. 8.4309Iot 182500 401,300 893,760 40,860
Toledo......... 43,000 839 000 54.27°0 2,500
Detroit...... 4000 83,701 247,711 114,30k
Cleveland ... 11,077 4,760 350,722 94097 e
8L Louis .... 52.876 261,700, 332,200 233,650 0.0 6.445
Peoria....... 12,900 17,000 795,000 113,4* 90,300. 16,000
Kansas City. 400500 010,200 75.000

Tot.wk. 1904 329,308 5,602347 0,780.393 2,326,710 2048107 194.659
Same wk. '08. 365250 5,814,400 3.018285 3.323432 1,683001 220,025
Same wk.'CS. 329,713 5,710,552 8,940,850 2,700,616 1,290,003 197,884
Since Aug. 1.
1904 ............. 8,044.648 124,302.725 02,147,591 81,423.150 39,112.902 4,800 451
1903 ............. 8,973.720 125,008 002 60,741 333 71.033,931 57,907.209 8,916,431
1902............. 9,087.224 168.483,270 44.872,714 82,559.93 30.101,013 5,742,718

The receipts of dour and grain at the seaboard ports for
the week ended Dec. 10, 1904, follow:

* »ata

[ | Rit
Receipts at— bbls bush. bush. buek k bUSK
New York ......... e—. 145772 M 340,160 587.000  314.400
Boston,. ««>me 27,209 198943 130,910 19,750
Portland. 2, WOKHA 20,000
Phlladelphla 62,4 H 200 29454 61,829 20,000
Baltimore 42,678 31/84 47* 005 29,-78 10,402
Richmond - 151 28,220 21002 20,450
Newp(())r} Nevxs 5;%88 ogoe oo 106. 428 15600 AT
ew Orleans*........... ) |
Galveston .. 9,000 32900 e e
IMontreal 5521 43,437 19,*58 36,671 30,433
Mobile  .......... 1,074 3,000 2,879
St. John, N. B.. S.317 42,301 9,899 62,600
Total week., 350930 875227 1498.895 844,422  409,7lS 10.402
Week 1903 ...... 547742 2,453,067 1116297 1680291 878220 40,059

* Receipt* do not include_ grain passing through New Orleans for foreign
none on hrough bills of lading.

Total receipts at port® Ztom Jan, 1to Dec. 10 compare as

‘s0linnB for four years:

Receipts of - 1904. 1903 1902 1901
FIOUT .o, bbls. 10,167,735 20,807,591  20,847.214 21,728,497
Wheat ......... . bush. 39.820.060 98 880274 130,030.in8 154,197,870
COTA vovoeremrrenreen aon 491 5887 092 22277716 104411048

45!734'930 51 210 618  49.821707 69749150
Barley .................... <|S; 7,752.408 4,029,437 8.804.098 5,165,940
Rye.. 1/129/950 3931624 6.465,080 3,648,084
Totalg r a i n . “ 148019903 256.006645 211,899,299 337,102,093
The exports from tne several ioaooard ports for the week
ending Dec. 10, 1904, are shown in the annexed statement:
corn, Flow. Oats. Barley, Flﬂl

M xports from-- MI#* bush bbls. bush. bush
flew York. 26,840 112,732 89.832 23170 190.270 1 255

Portland, Me. 96 8% 2408 .*. e 26,610 87 771
Boston.. . .. 97b08 33990 18083 20 95,920
Philadelphia.. 10,7 6 10670 10,870

taltimors 301,e98 3,170 70

flowu'rt New* 2,128 69.009 . ecsce oo
G Orleans.. 1%8%%% 404 isi @
Gapeston.... o RE80 1074 8379 '
st.John, N.B, 42.331 3317 9,399 62,500

Total week.. 203063 664,367 142251 52,040  ......... 371,302 39,050
Same time *08.1,620,3901 874272 443.848 144202 19105 55004 14.358

The destination of these experts for the week and since
Jniy 1,1904, it as below:

Flour.— -—, - tVhteu.------- —F e Corn
M xports for Week SinceJuly Week Sines July Week Bines July
u>*ih and smse Dec. 10. 1, 3904, Dec. 10 I, 1904 Dec. 10. 1, X
July bbl*. bbls, bush. buih bUSh.
Jilted Klngdom 49,782 1,492,491 203,003 6,014,941 222739 6,070,554
Ooutlnent.”.... ... 65.994 024,835 542317 400,20 545r,K58
& C. America. 11,041 29>9_ 3300 3.900 % 2,587
West Indies.. 11528 470 307 27,451 438,706
Sr.K.Am. Colo't 4*86 40847 Geeeses ... . 2,359 84,261
Ether countries 8,710 17U339  exceseye 52,4i4 1/92 35562
Total*.............. 342251 3089810 203,003 0,643,032 604,357 12,184.528
|Potal 1902-08. 443,848 7 028,676 1,620,391 40,310,625 874,272 28 488,779

The visible supply of gram, comprising the stocks in
canary at the principal points of accumulation at lake and
isabo&rd ports, Dec. 10, 190Mas as follows:

i*rif
In — ) kush,
New fori. 1byiboo  SMioo 155000  1sv000 375,000
Do ftfofiti*.* 21,000 9,000 102,000
Boston. 81,i 00 107,000 490,
Philadelphia. 30000 274,000 15v* 0 ' 8,000 L=
Baltimore...,,......... 984 000 490,000 168.000 311 000 .
ew oneans.. A A 423/ 00
Aiveston 214 000 @ o
Montreal....... 126 000 ,000 173 000 \VAVARAYA 117,000
fOIORtl),,,.,. 15.' 00 400
BulEl)an V.. i *««0«« 4,036,000 105,000 2,370,000 072.000 2,688,000
o afloat.........
Toledo 242 000 224.000 894 0Q0 *12.060 4,006
Do = afloat......... . e
Detroit i‘)l»>' ....... 786,000 08,000 135,000 33.000 *13,000
Do afloat........
IMCFO.....ovveee. . 1,702,000 443 D 6,144 000 893.000 * %2000
Milwaukee 34,830 483,000 ' 39,000 &d,bob
Do afloat.......
Fort William..
Port Arthur........
Dulll:J)th 2,978,000 112,000 278,000
0 . e e .
oClnneapoiis............ 12.457,000 21,000 5,848,000 *90,000  1,009.000
St. LOUIS....ccoevveennn, . 8,107,000 62,000 1,094,000 12,000 28,000
Do . Afloat =#
XansaiGity Oa ........... 1,700.000 221,000 444 000
Poona........... 1,000 3J4.000 15W.000 “12,v66 3,000
|nd'|\%napo||s " 273 73 000 218,000 1,000  .........
Jb MISeISSIPPI RIVer. 750000 1315000 621,000  14V00 946000
canalandriver..
Total Deo. O 1904 37101000 4,5(<5000 24,201.000 1.993.000 5,748,000
Total Dec. 1904...80,800.000 3.181.000 24.4i*7,000 2.018.000 6,630,000
Total Dec. l\ 1903...34, 304 000 6 693.000 8,277.000 1.159.000 5,932,000
Total Dec. 13, 1902, 48 151,000 5.493.000 6,198.000 1.302.000 3841.000
Total Dec. 14, 1901...69.353,000 11,187,000 5.742.000 2.038.000 2,858.000
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New York City Clearing House Banks.—Statement of
condition for the week ending Dec. 10, 1904, based on aver-

age of daily results.
We omit two ciphers (00) in all cases.

BANKS. Capital. Surplus. Loans. Specie. Legals. tDeposits Re-
s've.
$ $ $ $ $ $ P.C.
Bk.of N.Y. 2,000,0 2.600.5 17.957.0 2.449.0 1.823.0 36,800,0 25*4
Manhat. Co. 2.050.0 2.415.5 28.213.0 6.284.0 2.229.0 33.286.0 25-5
Merchants’ 2,000,0 1,4-8,9 14.021.2 3.062.5 1.332.2 17.248.8 25*4
Mechanics’. 3.000. 0 3.366.8 21.351.0 3.576.0 1.973.0 21.819.0 25*4
America___ 1.500.0 3,556,4 22.925.1 3,889,9 2.217.1 24.784.6 24*6
Phoenix ... 1.000. 0 261,12 3.200.0 542.0 225.0 2.684.0 28*5
City o, 25.000.0 17.003.0 172.704.7 33.421.0 8.496.8 166,243,7 25*2
Chemical .. 300.0 7.701.6 27,632,6 6.842.4 1.771.5 27.743.1 27*4
Merch. Ex . 600.0 375.6 5.996.4 1.232.6 596.6 6,698,5 27*3
GaUatin 1,000,0 2.233.0 8.900.4 1.332.5 552.4  7.026.3 26*8
But. SoDrov 300.0 127.6 2,018,2 581,9 85,9 2.661.0 25*0
Mech.&Tra. 700.0 357.7 5.150.0 758.0 652.0 5.783.0 24*5
Greenwich. 500.0 539.6 2.967.7 558,2 267,2 2.868.4 28*7
Amer.Exch. 5.000. 0 4.139.8 29.514.3 3.353.4 1.734.8 21.624.6 23*5
Commerce.. 25.000.0 11,667,4 152.488.7 23.879.7 11,604,0 139,168,0 25*4
Mercantile. 3.000. 0 4.484.2 23.781.0 8.789.6 1.240.5 20.509.0 24*5
Pacific 4227 625.0 3.368.2 325.1 509.5 4.155.1 20*0
Chatham... 450.0 1.081.3 6.432.9 654.8 924,9  6.425.3 24*5
People's ... 200.0 408.9 2.100.2 487.6 346.1 2.775.8 300
N. America 2.000. 0 2.049.3 15.865.0 2,106,2 1.882.2 15.016.9 26*5
Hanover ... 3.000. 0 6.774.7 48.183.4 12.506.7 3.580.6 59.517.2 27*0
Irving ... 1.000. 0 1.091.4 6.876.0 1.101.4 326.2  6.204.0 23*0
Citizens’ 2.550.0 697.2 18.615.5 4.556.8 1.367.8 22.948.4 25%8
Nassau 500.0 321.4 2.7435 223.8 421,1  3.240.9 19-9
Mar.& Fult. 1,000,0 1.335.9 6.744.4 1.382.1 713.5 6.916.9 30*3
Shoe <fcLthr.  1,000,0 380.7 8.080.7 1.907.8 436.0 9.051.1 24*2
CornExch . 2,000,0 3.318.5 28.195.0 5.169.0 3.630.0 34.591.0 25*4
Oriental ... 750.0 1.058.3  7.382.3 1.806.0 430,4 7.771.1 28*7
Imp. STrad 1.500.0 6.703.3 24.478.0 3.772.0 1.415.0 21.502.0 24*1
Park ... 3.000. 0 7.076.4 68.723.0 15.688.0 5.286.0 79.148.0 26-4
East River 250.0 134.2 1.067.3 459.4 194.7 1.602.2 40*8
Fourth 3.000. 0 2.999.0 20.979.6 4.291.0 2.237.0 24.162.5 27*0
Second __ 300.0 1.460.2 9.366.0 1.117.0 1.652.0 10.447.0 26-5
First ... 10.000. 0 14.328.0 100,376,4 24.627.7 2,519,5 98.844.0 27*4
N.Y.Nt.Ex. 1.000. 0 8747 7.914.6 1.418.7 434.1  7.311.8 25*3
Bowery ... 250.0 773.4 3.399.0 460.0 351.0 3.889.0 20*8
N.Y. Co ... 200.0 6725 4.569.5 791.6 4457 5.521.4 22%4
German Am 750.0 517.3 3.938.9 820.4 230.1 4.021.5 26*1
Chase........... 1,000,0 4.180.6 45.241.7 12,2654 1.625.3 53.962.4 25*7
Fifth Ave.. 100.0 1.785.4 9.886.9 2.507.6 340.6 11.037.5 25*8
German Ex. 200,0 682.7 2.510.2 220.0 835.0 3.804.5 27*7
Germania .. 200,0 875.3 2.779.6 443.0 771.7 5.548.0 21*9
Lincoln....... 300.0 1.395.5 13,660,5 1.242.1 2.121.3 14.648.1 22*9
Garfield 1,000,0 1.306.3 7.570.4 1.934.6 311.8 8.039.1 27*9
Fifth ... 250.0 396.0 2.600.3 569.9 135.9 2.794.1 25%2
Bk. of Met.. 1,000,0 1.456.3 8.635.3 2.095.1 535.0 10.428.3 25*2
W est Side.. 200.0 528.9 3.922.0 620.0 374.0 4.043.0 24*5
Seaboard .. 500.0 1.431.4 15.277.0 3,466,0 1.504.0 18,528,0 26*8
1st N.Bklyn 300.0 596.2  4.320.0 649.0 897.0 4.836.0 31 9
Liberty....... 1,000,0 1.948.4 11.179.7 2.356.8 249.0 9.846.0 26*4
N.Y.Pr.Ex 1,000,0 518.3 6.531.7 1,049,3 433.1 6.031.0 24*5
New Amst. 500.0 561.1 6.012.4 1.382.6 348.0 7.070.9 24*4
Astor ... 350.0 582,0 4.741.0 938.0 294.0 4.812.0 25*6
Total ...

115,972,7 135,187,7 10820894 211,965,1 76,910,1 11181?400 25*8

t Total United States deposits included, $23,306,000.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Dec. 10, 1904, based on average of daily results.

We omit two ciphers (OO) in all cases.

Deposit with

BANKS. Capi- Sur- Loans & Specie Leg. T. Net

00s omitted tal.  plus. Invest- “P®C!€: ScBank Clearly Other Deposits
ments. Notes. Agent. BJcs.Scc

N.Y. City.
Boroughs oj
Man&Br'nx 8 i $ % i $ 24 $
Colonial__ 100,0 2431 2,956,8 2,7 2443 3120 2442 3,480,3
Columbia—. 300,0 291,8 5,009,0 309,0 204,0 3730 35 5,246,0
14th Street. 100,0 116,7 2,245,6 110,5 103,7 2727 30,0 2,774,6
Gansevoort. 200,0 819 1,902,6 131 1714 1850 139,6 2,262,1
Hamilton .. 200,0 1233 3,3740 169,7 1230 276,3 230,0 3,878,6
Mt. Morris 250,0 1189 2,525,3 136,0 1095 298,7 55,7 3,256,8
Mutual 200,0 193,0 3,061,6 29,6 317,99 1944 55,7 3,327,1
19th Ward. 200,0 1958 1,436,9 24,0 1734 7532 3729 2,448,1
Plaza . 100,0 2450 3.441.0 227,0 216,0 196,0 3.741.0
Riverside .. 1000 106,6 1.276.0 217 1024 89,7 162,7 1.492.1
State ........ 100,0 682,2 8,393,0 468,0 403,0 184,0 1,362,0 10,239,0
12th Ward . 200,0 114,3 1,868,0 46,0 221,0 1270 2,280,0
23d Ward .. 100,0 1054 16371 56,6 150,3 94,S 169,3 1,991,4
Yorkville .. 100,0 2853 2,117,1 39,2 321,7 206,1 1144 2,480,7
Fidelity__  200,0 1225 908,2 12,9 56,1 81,8 918,3
Jefferson .. 400,0 304,0 23542 11,3 1410 266,0 54 2,385,8
Centu . 100,0 63,3 683,4 25,7 34,9 34,8 82,8 726,3
Wash. ts 100,0 135,2 710,7 125 37,6 74,4 581,3
United Nt 1.000'0 1377 21959 2224 624 758 13831
Consol. Nat. 1,000,0 1,117,2 4,029,0 294,6 48,3 214,7 25,6 2,325,0
Union Exch 750,0 517,4 4,252,3 1373 2419 6558 5000 5,082.0
Chelsea Ex. 100,0 01,1 412,2 28,5 17,9 32,8 67, 492,3
Borough oj

Brooklyn.
Broadway . 1500 337,0 2,343,8 16,6 2053 259,1 71 24757
Brooklyn .. 300,0 161,3 1,843,7 1310 715 2282 1225 2,102,8
Mfrs.’ Nat.. 2520 5854 3,631,2 2559 1230 660,7 51,2 4,2995
Mechanics’ 500,0 407,2 7,371,7 1879 5421 9799 83,2 8,987,0
Merchants’. 100,0 _63,3 1,281,2 11,8 121,3 1485 473 1,507,2
Nassau Nat 300,0 760,8 5.428,0 1950 319,0 913,U 260 5,737.0
Nat. Cigy .. 300,0 5983 3,287,0 1400 3030 3800 680 3,6150
North Side. 1000 162,2 1,341,3 17,6 94,2 43,5 84,2 1,356,9
Peoples...... 100,0 184,7 1,562,1 69,0 138,7 90,4 120,0 1,780,4
17th Ward .  100,0 89,6 711,1 115 59,2 83,0 74,1 769,8
SpragueNat 200,0 2454 1,393,0 138,0 23,0 2250 35,0 1,501,0

nion......... 200,0 116,0 1,2289 61,1 1222 2197 362,0 1,704,5
Wallabout . 100,0 84,4 821,0 47,2 29,0 31,8 ,0 828,0
Borough ... 200,0 91,8 1,821,7 30,0 109,1 148,3 30,4 1,920,5
Borough of

Richmond.
1stNat.,S.1. 100,0 1155 894,6 55,5 10,0 879 ...... 836,6
Jersey City
First Nat... 400,0 1,082,3 4,216,2 1725 300,3 2,074,3 1,396,1 6,760,4
Hudson Co

National . 250,0 660,9 2,175,0 93,3 81,3 2689 100,7 1,912,9
Second Nat 250,0 261,99 1,224,0 74,3 276 2304 22,2 1,169,9
Third Nat.. 200,0 2944 1,502,0 45,3 68,8 472,0 49 1,879,3
H oboken.
FirstNat... 110,0 538,2 2,862,4 194,55 40,0 156,8 673.9 3,342,0
Second Nat. 125,0 160,7 1,246,4 57,9 351 86,3 72,0 1,226,2
Tot. Dec 10 102370 123630 1049768 4.474,2 6,325.4 127867 7,085.2 1184045
Tot. Dec 3 102370 123630 1035433 4,668,0 5,968.1 1i1933 7.749,7 1163902
Tot. Noy26 1U2370 123630 1016024 4,505,4 6,115,7 126968 8,405,0 1163027
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New York City, Boston and Philadelphia Banks.—Below
is a summary of the weekly returns of the Clearing House
Banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks.

We omit two ciphers (OO) in all these figures.

Capital &
Surplus.

De- Circu-
posits.t  lation.

N.Y. $ $ S $ $ & 9

Novi9 251.760.4 11127107 223,918,4 75.640.7 11598776 42.188.5

Nov26 251.160.4 11024209 217.957.8 76.476.7 11442125 42.126.5

Dec 3 251.160.4 10906029 212/561/1 77.947.5 11278781 42.126.5
41
3.0

BANKS Loans. Specie.  Legals. Clearings.

DBec }»O 251.160.4 10820894 211.965.1 76,910,1 11180400 42,53
0S

Nov26
Dec 3
Dec 10
Pkila.
Nov26

1.0 224.124.0 7.413.
7.0 221.335.0 7.406.0
2.0 220.093.0 7.366.0

261.744.0 11.962.0

52.635.4 186,628,0 17.170.0
52.635.4 186.910.0 15.914.0
52.635.4 185.052.0 16.147.0

0

48.167.1 215.835.0 68,0no,0
Dec 3 48.167.1 216.438.0 66,31.8,0 260.125.0 11.977.0 173.820.5
Dec 10 48.167.1 217.968.0 61,58*7,0 255.675.0 11.973.0 152,880,1

t Including for Boston and Philadelphia the item “ due toother banks, 19.
and also Government deposits. For Boston these Government deposit#
amounted on Dec. 10 to $3,757,000; on Deo. 3 to $3,764,000.

128,882,1
161.368.4
155,548,8

116,408,3

6.30
6.62
6.61

Imports and Exports for the Week.—The. following are
the imports at New York for the week ending for dry goods
Dec. 8 and for the week ending for general merchandise
Dec. 9; also totals since beginning first week January.

FOREIGN IMPORTS.

For week. 1904. 1903. 1902. 1901.
Drv Goods $1,964,756 $2,064,775 $2,799,138 $2,216,680
General Merchandise 9,983,498 7,306,111 8,661,882 9,466,101
Total $11,948,254  $9,370,886 $11,461,020 $11,682,781
Since Jan. 1.
Dry Goods. $113,947,971 $122,436,199 $118,531,128 $101,398,318

General Mérchandise 458,589,235 433,143,922 419,941,284 426,519,867
Total 49 weeks ..... $572,537,206 $555,580,121 $538,472,412 $527,918,185

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 Dec. 12, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1904. 1903. 1902. 1901.

For the week.............. $9,480,169 $12,113,769  $9,965,393 $11,330,534.
Previously reported.. 462,4L7,017 476,517,686 457,441,053 477,801,541
Total 49 weeks....... $471,897,186 $488,631,455 $467,406,446 $489,192,075

Note—As the figures of exports as reported by the New York Custom
House from week to week frequently show divergence from the monthly
totals, also compiled by the Custom House, we shall from time to time adjust
the totals by adding to or deducting from the amount “previously reported/

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 10
and since Jan. 1,1904, and for the corresponding periods in
1903 and 1902.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

Exports. Imports.

Gold* Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain $2,000,000 $23,667,979 $2,052,978
France................ 53,668,942 $194,812 3,489,290
Germany 1,000,000 1,633,993
West Indies 2,005,000 17,001,225 3,614 989,302
MEXICO...ueveeecieeecciieee e 1,626,995 3,164 121,497
South America................ 4,650,515 13,811 1,040,380
Ail other countries....... o 3,042 1,380 138,562
Total 1904.................. $4,005,000 $101618,698 $216,781 $9,466,002
Total 1903.................. 107,000 33,324,710 1,198,801 14,566,364
Total 1902.................. 1,022,404 28,748,784 40,197 5,924,718

Silver.

Great Britain $308,460 $31,360,973 $035
France ........ 1,596,369 $3,450 12,635
Germany. 25,800 10,511
West Indies... 2,500 222,52*2 1,300 166,724
MeXico............. 60,600 14,012 634,634
South America................ 1,744,825 273,964
All other countries......... 11,381 48,122
Total 1904.................. $310,960 $35,022,470 $18,762 $1,147,125
Total 1903.................. 974,961 30,183,871 10,919 1,528,176
Total 1902.................. 564,530 33,012,160 45,304 1,229,527

Of the above imports for the week in 1904, $2,900 were
American gold coin and $4,300 American silver coin. Of the
exports during the same time, $4,005,000 were American gold
com and $------ were American silver coin.

Auction Sales.—See page preceding.

Auukin@Q ami fJitmticiaX.

Spencer Trask 6c Co.

Monthly Descriptive List of High-Grade
INVESTMENT BONDS.

Transact a general banking business and execute
stock and bond orders upon the
New York Stock Exchange.

Branch Office, Albany, N.Y.  William and Pine St*., New York.

Moffat & W hite,

IlUembcrs New York Stock Exchange,
1 NASSAU STREET, CORNER WALL,
Dealers in Investment Securities.

TeL 5820-582L Cortlandt. Telephone Siocks a Specialty.
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The Money Market and Financial Situation.—The dis-
turbing influences noted last week as affecting the secur'ty
markets were again dominant at the opening this week,
but their force was soon spent. Good buying was evident
at the lower prices and a favorable result of the flurry has
been the shifting of securities in considerable volume into
the hands of stronger holders; and also a more conservative
level of prices. This level is now much below the recent
maximum—a condition which also exists in the cotton and
grain markets.

The news of the week is generally of afavorable character.
An advance of Louisville & Nashville's dividend rate to
three per cent is the natural result of largely increased earn-
ings, which, as is well known, has been the experience of
other systems, especially in the South and Southwest.

The foreign exchange market is firmer and further ship-
ments of gold have been arranged for. The money market,
on the other hand, is easier, and maximum rates for call
loans are about one per cent lower than those recently
quoted.

The open market rates for call loanson the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 3% p. c. To-day’s rates on call were 2% to 3 p. c.
Prime commercial paper quoted at 4% @4% p. c. for endorse-
ments and 4% @4% p. c. for best single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £657,651 and the percent-
age of reserve to liabilities was 45’37, against 45'93 last week,
the discount rate remaining unchanged at 3 per cent. The
Bank of France shows a decrease of 3,975,000 francs in
gold and an increase of 1,175,000 francs in silver.

NEW YORK CITY OLBARING-HOUSiS BANKS.
Differences

frotn
previous week

1902
Dec. 13

1903
Dec. 12

1904
Dec. 10

*

115.572,700
132,221,000
880,893,800

46.117.300
9,838,100 *842 855,700

'696,000 152,333,600
1,037,400  66.458.300

1,633,490 218,791,900
279,510,000 Dee 2469525 210,713,925 218.432.800
Surplus reserve 9,365,200 Inc 826,125 8,077,976 8,386,900

*$23,306,090 United States deposits included, against $23, 333 200 last
week and $86,808,700 tho corresgondlng week of 1803. With these
United Statesdep03|ts eliminated,thesurpiusreservewould he $16,191,700
on Deo. 10 and $14,372,376 on Deo

Note—Returnsof separate hanks appear on thepreoeding page.

Foreign Exchange.—The market for foreign exchange was
strong this week, influenced by a demand to remit for mer-
cantile and bankers’ settlements. Gold exports are $1,600,000
coin to Germany and $500,000 to Argentina.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85@4 85% for sixty day and 4 87%@4 88 for sight. To-
day’s (Friday’s) actual rates for sterling exchange were
4 8465@4 8475 for long, 4 -8720@4 8730 for short and 4 8765@
4 8775 for cables. Commercial on banks, 4 8435@4 8445, and
documents for payment, 4 83%@4 84%. Cotton for payment,
4 83%@4 83%; cotton for acceptance, 4 8435@4 8445, and
grain for payment, 4 84%@4 84%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 518%*@5 18% for long and 5 15%$@5 15%* for short.
Germany bankers’ marks were 95@95 1-16f for long and
95 11-16 95%f for short. Amsterdam bankers’ guilders
were 40%T[@40 3-16f for long and 40%/~[@40 7-16f for short.

Exchange at Paris on London to-day, 25 f. 15%c.; week’s
range, 25 f. 16¢c, high and 25 f. 15c. low.

The week’s range for exchange rates follows

9
102,251,900
121.964 800
879,371,500

45,560,700
873.731.200
168.859.200

67,000 400

226,819,700

42.
- *1,118,040 000 Dec
211,665,100 Deo
76.910.100 Deo

288,875,200 Dec

Reserve held......
15 p. 0. @1 deposits

Long. Short. — -Cables.-—-—-,
Sterling Actual—
High... 14 8466 ® 48476 | 48720 ® 48730 4 8765 © 4 8776
Low... 14 8365 ® 48375 | 48665 ® 48660 4 8675 ® 4 8680
ParU Bankers’ Francs—
High... 1518*s* @ 618*8 j 515*8* ® 515%8* | ....cccoiiciicinns
Low... 1518*4 @ 518V 1 616V @ 516V | e
Derma,ny Bankers’ Marks—
High... I 05 ® 95ii6t 1 96Ui6 I
Low.... | 94i»i6 ® 95 05016 i
Amsterdam Bankers’ Gquers—
High.. 40V ® 408iet | 40MI ® 407i«t | e,
Low.... | 40V ® 40V1 I 40*8 @ 40%8** | et

1111 * 116 Of 1%. t 1*» Of 1%. of 1%. Plus: in 16 Of 1%. **18*Ofl%.

‘The following were the rates for domestic exchange on
New STorkat the under-mentioned cities to-day:Savannabh,
buying, 500. per $1,009 discount; selling, 75c. per $L,000 pre-
mium; Charleston, 12%c, per $1,000 premium; Chicago, 20c.
per $1,000 premium; St. Louis, 40@45c. per $1,000 premium;
New Orleans, bank, 25s. per $1,000 premium; commercial,
par; San Francisco, 25c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $1,009 Tennessee settlement 3s at 96% and
$90,000 Virginia 6s deferred trust receipts at 8% to 9.

The market for railway bonds has been much less active
than of late and prices have moved irregularly—the
wide fluctuations in stocks haviag been reflected in this
department.

THE CHRONICLE
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Union Pacific convertible 4s have been the prominent
feature. The transactions in them have been on an enor-
mous scale, and after declining nearly 5 points they have
recovered a large part of the 1osb. U. S. Steel 5s have been
only a little less active, but covered a much narrower range
and show a small fractional net loss. Colorado Midlat d 1st 4s
and Mexican Central 1st incomes have been notably strong.
Central of Georgia issues are nearly a point higher than last
week. Consolidated Tobacco 4s have been weak.

United States Bonds.—Sales of Government bondB at the
Board are limited to $4,000 3s, coup., 1908-18, at 104% to
105, and $500 3s, reg,, 1908-18, at 104%. The following are
the daily closing quotations; for yearly range see thtra page

following:
Interest Dec. Dec. Dec. Dec. Dec. Dec.
Periods 10 12 13 14 IS 16
{% %g%% ....registered —jan *104*g 104*8 *104*« *104*8 *104*8 *104*8
ooupon Q-—Jan *104*8 *104*8 ' 104*8 *104*8 *104*8 *104*!
la,'1030,Bma.l.registered 1048 * 10478
la, 1980, small___coupon
ga, 1918........... registered Q—Feb *104*3 *j04*3 *104*2 *1.04*3 *"04>3 *104*3
1918 ooupon Q—Feb *104>3 *104*3 * 104*3 *104*3 104*3 105
>8,1018, smail. registered Q—Feb
Is, 1018, small___ooupon Q—Feb *104*4 *104*4 *104'*4 *104*4 *104*4 *104*4
45, 1907 revvvoen. reglstered —Jan *106*8 106*8 -105*8 =106*8 *106*8 *188 g
is, 1907. —Jan ‘]_88:‘8 ¢ ]_(3)8 *106*8 *106*8 *106*8 *1
4s, 1935. -Feb *130*4 *180*4 *130*4 *130*4 *130*4
4s, 1925. —Feb *181 *181 *181 *131 *181 *181

«Thins the prlceb|d at the moming board, no 1111 wes rneee

Railroad and Miscellaneous Stocks.-On a volume of
business steadily diminishing from over 2,000,000 shares on
Monday to about 700,000 shares on Thursday, the stock
market has become more settled in tone. Following the
substantial recovery noted at the close last week, Monday’s
market was again decidedly soft, no support being apparent
to offset a flood of liquidation which included all classes of
stocks. Tuesday’'s market was weak at the opening, hut
later, following a recovery of over 5 points in Amalgamated
Copper, there was a general reaction from the low prices
which had been recorded. Since Tuesday the market has been
steadier, but the tendency has been towards further recov-
ery, which was quite pronounced to-day, and closing prices
are in a few cases nearly up to those of last week. A listof the
railway shares that have fluctuated over a range of 5 points
or more includes New York Central, North West., St. Paul,
Baltimore & Ohio, Central of New Jersey, Delaware &
Hudson, Lackawanna, Erie, Louisville & Nashville, Union
Pacific, Missouri Pacific, Great Northern and Brooklyn
Rapid Transit.

A large proportion of industrial issues has covered a
wider range, as follows: Amalgamated Copper 7% points,
Anaconda Mining 10% points, United States Steel pre-
ferred 6% points, Tennessee Coal & lIron 8% points, Col-
orado Fuel & Ilron 7% points, General Electric 7% points,
New York Air Brake 8 points, American Sugar Refining 6%
points and Consolidated Gas 9% points.

For daily volume of business seepage 2687.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow.

Sales
STOCKS i

Week Finding Dec. 16 \;\%Ek Bangs tor Week Range since Jan. 1.
Amer Agrioul Cbem....... 609 21 Deol5 23qDecl0 13 Mar 24<*Deo
Amer Beet Su ar Fref.. 300 80 Deo 16 80 Decl16 74 §§8 80 Nov
Amer Teleg & . 26 c1l0 05 Deol0 82 95 Deo
Amer Tobac Co (old) pf.. 100 147*4DecIS 147*4De0)3 130>4Feh 149 Nov
Ft W & Denv C,stmpd.. 500 38 Decl2 38 Deol2 88 Dec 64 Feb
‘q_ieneral Chemical, prel.. 20 101*4Decl5 101*4Deol5 94 Feh 10igDec

omestake Mmm ........ 110 70 Decl12 73_DeoiS ASiaMa- 73 Nor
Knick Ioe (Chlca rel 300 64 Deol8 64BDeo 12 48*sJan 63 Oot
Met W S [)) 42 23 Deol0 23 Deol0 16 Jan 23 Dec
Nat Enam <R: Stamplng 800 22 DeolQ 22*sDeol2 14 Sep 2S*aOct

Preferred 300 *85*4Dec 16 86**Deo 10 75 J'ly 87 Nov
NY &NJ 10 165 Deo010 166 Deo 10 140 Feb 165 Deo
Plttsb Ft Wayne & Chic 64 184*3DeclO 184*aDeo 10 L79* g:]] ly 184*20ct
Quicksilver Mining........ 100 2 Deol0 2 Deol0 3SNov
KB Securities 111 Cent’l

stook trust certificates 140 91*aDeol2 9aVDeol4 85 Feb 98 May
United Fruit Co............ 100 104 Dec13 104 Dec13 96 Feb 112*sJ'ne

Outside Market.—A sharp break of 16 points in the price
of Greene Consolidated Copper stock furnished the most
sensational feature of the trading in the market for unlisted
securities. From 34% on Saturday the price of these shares
broke violently on Monday to 21% (under the general attack
on the market made by a Boston operator), while on the
following day, on further heavy selling, it was forced

down to 18%; the close to-daj7 was at 26%. Greene
Consolidated Gold, another company controlled by the
same interests as the copper company, was also de-

cidedly weak, declining from 12 to 7, the final sale to-
day being at 8%. Tennessee Copper sank from 39% to 34,
and after recovery to 37% it fell back again to 34%; tbe last
sale to-day was at 35%. British Columbia Copper losta
point to 5%, and ended the week at 6%. Following an ad-
vance of 2% points to 129, the price of Northern Securities
stock ran off to 121%, but later recovered, and to-day rose
to 129%, the highest figure on record; the close was at
129%; total transactions for the week in this stock were about
60,000 shares. Seaboard Air Line common dropped 2%
points to 16% and closes to-day at 17%; the preferred sank
from 39 to 36%, and after a rise to 37% it declined again to
36%. Standard Oildropped from 640 to 625 and closes to-day
at 635. Starting at 164%, Interborough Rapid Transit de-
clined to 158, and after an advance to 165% it ended the
week at 163%. New Orleans Railways preferred lost 12%
points to 14%, while the common fell 2 points to 3%.
Qutside quotations will be found on page 2687.
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Few lork Stock Exchange—Stock Secord, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales of Range tor Year 1904 Range for Previous
NEW ore: stock the On basis of 100-sKare lots Year(1903)
Saturday Monday Tuesday Wednesday Thursday Friday EXyCHANGE Week
Dec. 10 Lee. 12 Lee. 13 Lee. 14 Lee. 15 Dec. 16 Shares Lowest Highest Lowest Highest
Railroads,
*33 37 *33 37 *32 36 *32 36 *32 36 *33 37 Ann Arbor ............. —ee 25 J'lyll 34 Nov 7 25 Dec 41 Jan
*63 67 *63 66 *62 66 *62 66 *62 66 *62 66 Prefo e, £49%J'ne 8 66 Novi8 b54*2Dec 69 Jan
86 86*4 8338 86 8231 85 82 84*2 82*2 83*2 833 85 Atoll Topeka& Santa Ee. L31,800 64 Feb24 89*Nov26 54 Ang 897 Jan
1023+ 103*2 102*b103*2 102 102*2 10134102* 10134 102*4 102 1023s Do prefo e, 7,664 87®8Jan 6 104*8 Nov25 843s Aug 103*2Jan
153 154 150 152 149 150 14979150  148*4 151  151*2 1533s Atlantic Coast Line RE... 7,625 104*2 Feb 18 L55*2Novl5 106 Dec 126 May
100*4 10078 9778100 95*8 99*4 9831007 99*8100*4 100 10034 Baltlmore& OMO.enn 215,283 72BMarl14 101 Deo 6 7158Sep 104 Jan
§95% 9078 9558 955 95% 953% 95*2 953 *95 96  *Q5 prefo . 1,414 8758Feb19 96*20ct 19 82%J'ly 963 Feb
62*2 6338 57*2 623} 56*4 58T 67*2 69U 58 59*2 68%; 60 Brooklyn Rapid Transit.. 86,295 38 Feb24 70*2Nov15 29*2Sep 71*sFeb
*130 160 *~150 160 *150 160  ............ *155 160 155 160 Buffalo Roch. & Pittsb'g. 118*4 Mar 2 160 Oct 3 121 Nov 150 Feb
*145 165 *155 165 *155 165 *155 165 155 1g5 DO prefo. e $135*2J'ne24 165 Oct 3 140 Sep 160 Feb
*82 86 *82 86 *82 87 *82 87 *82 87 Buffalo & Susque, pref 83 Nov 7 89 Aug23
131*4 132 129 131*2 12734 129*2 128*2129\ 1283 129°5 129*2 1307i/ Canadian Pacific---- 28.350 109*2 Mar12 1353 Oct 25 1155 Oct 13834 Feb
*69 71 69*8 69* 69  69*8 *70  71*2 *69  71*2 *70 77%» vCanada Southern--------- 390 64 Apr29 72 NovlO 57%Sep 78*2Jan
192 192  188*8191 186 188 188 190 189 190 189 190  Central of New Jersey 2,700 154*2 Feb20 194 Novil 153 Oct 190 Jan
473 487 453 48*2 44 46*2  46*4 48 4634 47*4 47 " 4g*4 Chesapeake & Ohio.......... 40.350 28*4 Marl4 51 Novi8 27*%Nov 53*2Jan
A42%2 42*2 40 41 39*4 40 40 40 3834 403 394 44*2 Cliicago <&Alton.. 7,000 33 Jan 15 47*4NovI8 18*2Sep 37*4 Jan
*80 85 85 85 *80 85 *78 85 DO prefoc e 100 75 Jan 2 85*4Jan2l 60 Sep 75*2 Dec
*i.30 145 *130 145 *130 145 *128 145 *130 145 130 150 Cliicago & East, TIL, pref. 124 Febll 143 Oct 15 105 J'ly 138*4 Jan
20*%8 23*2  21*8 23*2  21*4 22*2 22 23 22 225% 22 223 Cliicago Great Western.. 57,020 1278J'ne 8 26*4Nov28 13 Aug 29s8Jan
*88 90 *87 90 843 86  *85 8878 *85 8678H*83  gg Do 4p.c.debentures 400 80*2J'ly 13 90 Nov 7 83*2Sep 90 7%Jan
*67 71 *67 69 65 65 *60 67 *60 66 *60*2 65 Do 5p.c.pref.“A”. 200 47*2J'ne 6 74%#Nov28 63 Oct 85*2Jan
35 35% 34 34 *33*2 35 34 34 34 35*2 35@ 36 Do 4p.c. pref. “B”.. 3,300 20 J'ne 6 39*2Nov25 24 Sep 467%Feb
171*4 172*2 1653171  165*216765 166*4 1683 1665al678 16734169"C|||cago Milw. <& St. Paul. 130,175 137 * Feb 24 1773s Dec 1 133*4 Aug 183*4 Jan
%181 185% 183 184*8 *180 184  184*2184*2 ri81 183 183 183 DO Prefo s e, 3,000 173 Mar 4 185BOct 25 168 Aug 194*4 Jan
206*2 207*2 #198*2 202 198 200 200 203 202 204 204 20431 Chicago & NortliWestern 4,600 161*s Marl4 214*2 Dec 1 153 Sep 224*2 Jan
#2323%2322 232*2 23378 233 233*2 DO Prefu e, 700207 Feb 8237 Nov30 190 Aug 250 Jan
*150%4 157 *150 155 *150 155 *150 155 *150 f150 153 Chic. St. P. Minn. & Om. 100 135 Mar22 160 Novi 117 J'ly 162 Jan
*190 195 *190 195 *187 195 *187 195 *187 194 '187 193 DO prefu . 8165 Apr28192 Deo 9 §165 Nov 194 Jan
13*4 13*8 11% 13 11%2 12*2  113% 12*4 |17 12 11*2 12 Chicago TennT Transfer. 7,615 6*4 Aug3l 16*4Nov22 8 Aug 19%Jan
23 24%2 23 23 22 20%2 22 20%2 20%2 21x: 21 22 Do prefo. 4,600 11*2 Aug3l 273 Nov22 15 Sep 36 Jan
123 13*4 11*2 12*4 11 12 113% 123 12 12 1178 12*2 Chicago Union Traction. 7,110 4 J'ly 1l 15*4 Nov21 3 May 17*2Jan
.43 45 43 43 43*2 43*2 44 45 44%2 44%2  44%2 fawp DO prefo e, 3,100 29 May24 48*2Nov25 30 May 503%Jan
89*8 89*8 87~ 87 87*2 87% 87 882 89 89 89  go*x Cleve. Cin. Chic. ¢ St. L. 2,550 68*2MaylS 9339Dec_1 66 Aug 993sJan
*110 115 *110 115 *105 115 =*105 118 114 114 '114 Do pref..... A 100 100 Feb 8115 Nov23 112 Dec 119 Jan
217 22% 21 22 20%2 213ft 21*8 21*8 20*2 21*2 "21 23 Colorado & So.,vot. trust 5290 13*2J'ne 1 243aNovI5 10 J'ly 31*2Jan
§58 58 58 683 55 5g*2 57 57 5634 57 57*4 58 Do 1stpf.vot. tr.cfs. 2,950 48 J'ne 1 60*4Novl5 44*2Aug 72 Jan
34 34 33*2 34 *32 34 33 33 33*2 34 34 3a%m Do 2dpf.vot.tr.ctfs. 1,650 1778J'ne 7 37*2NovI5 17 Ang 48 Jan
187*2188  183*2 186*2 181 184 184 137 18421852 185 186 |[) ¢laware & Hudson—— 15,200 149 Mar12 190*2 Deo 6 149 Aug 183*2 Feb
*327 335 *305 335 320 320 330 330 "325 335 335 335 elaw. Lack. & West'n. 400 250*2 Feb 23 35934 Deo 6 230 J’ly 276*2 Jan
32*4 32*4 31 31 31 31 §31%2 51~ 30 30 30*8 31*3 Denver & Rio Grande-—-- 1,920 18 Marl4 35BNovi4 18 Oct 43 Feb
86 86 85*2 86*2 85*4 86 8578 86*2 86*8 87 867% 88*4 DO Prefe e, 7,476 64*2Feb24 88%Dec 5 62 Nov 90*2Feb
*24*2 26%2 *25*2 26 *24  25%2 *24 26 *24 ~ 27 Des Moines & Ft. Dodge. 19*2Jan 7 27 Deo 6 12 Sep 47*4 Jan
6*2 6*8 64 67 6 6 6*2 62 6%2  6%2 67a 7*s Detroit South.vot. tr. ctfs 3,100  1*8J'ne27 143%Jan23 73 Ang 203%Jan
28 28  *2734 29 263 27*2 27 27*4  27*2 28 29 30%4 Do pref. vot. tr. ctfs. 480U 23 J'ne27 30@Nov1/ 14 Nov 393%Jan
78*2 78*2 78 78*2 17 77 77 77*2  77*2 77*2 *77 782 Detroit United............. 1,000 60*8J'nel6 79%Dec 5 55 Oct 90 Jan
*11*2 12%2 *11  12*2 *10*4 12 *10*4 12  *10*4 12 12 12 " Duluth So. Shore <t Atl.. 120 5%J'ne 3 147Novl5 7 Ang 19*2Feb
*22  24*4 *21™4 23 21*2 21*2 *203 22  *20%# 22 21 22 Do pref 720  9*4AnglU 28*2NovIi4 10 Nov 29~ Feb
38*4 383 36*2 38 33 36 35*8 363 35*a 36%2 36*2 363 [CNE ... . 199,800 21*2Maylé il"Nov 9 23 Ang 42*8 Jan
75*8 76 733* 76*4 72 737 73  74% 13*2 T4*8 74  T4*D Do 1st pref. 40,260 55%May3i 77 Deo 6 62*8Apr 74 Feb
56*8 57 53 56 53 54% 53 653 54*2 54*2 55*%4 gg*p Do 2d pref 5,300 33 Mayl6 58*2Deo 6 44 J'ly 647Feb
*60 63 *60 63  *60 63 "60 63 62 66 *60 67 Evansv. & Terre Haute.. 4,200 54 J'ly 15 66*2Jan 27 39*2J'ly 72*2Jan
" %80 83 *80 83 "80 83 *80 83 *80 85 *80 86 DO prefo e, 72 Feb23 83 Novl6 78 Aug 91 Jan
*220 230 220 220 216 216 221 221 "215 228 228 240 Great Northern, pret.... 1,000 170 Marl7 240 Dec16 160 Oct 209 Jan
86 *82 86 Green Bay&W.,deb. ctf.A 70 AuglO 86*2NovI8 73 Dec 85 Jan
18*4 18*4 18*4 18*4 17 18 18 18 18 18 *17%2  18*2 Do deb. ctf. B 54 11 J'ne 1 20%# Novl4 10 Aug 27*2 Jan
90 91 89 897% *89 90 89 89 89 809*2 TJ ocking Valley.............. 1,600 60 May24 94 Dec 5 63 Sep 106*2 Feb
93 94*2 93 93 92 923 92 92%2  92*2 92*2 92%;% 923 Xjldo pref..... .. 1,400 77 Marl2 95 Dec 6 77 Oct 99*4 Mar
155 1553 1503155 150 1517 151*4 153*2 152*4 153*4 153 1543 IIIinois Central .. 45247 1253 Feb24 159 Deo 6 125*8J’ly 151 Jan
30 31 3078 301 28 29 28 28% "27 28 28*2 2g%4 1 owa Central..... 3610 14 Jne 4 33 Novl2 16 Jly 48 Jan
561 67 *55 67 *54 56 *54 66 *54 66 554 56*4 Do 800 32 Feb25 593 Novi4 30*20ct 77~ Jan
*36 38 *36 37% *36 37 *86 38*2 *36 37% =*36 38 K anawha <& Michigan . 222May 9 38 Dec 8 25*4Oct 47*2Jan
81~ 82x2 81 82 82 82 82 82 xs1m 82 C.Ft.S.&M.,tr. cts. pfd 2,560 64*8J'ne 1 83*2NovI9 62*4 Oct 823 Feb

'28  29*8 27  28*2 28*2 28*2 27*2 30 29 29% 29 30 KansasCity So.vot.tr... 12,300 16*2Feb?24 317Novi4 16*20ct 36*4Jan
. 51% 64\] 50 53 *50 51*2 61*2 53% 52 52*4 52 54«8 Do pief.vot. tr. ctfs. 20,760 31 Feb29 563 Novi7 29 Oct 61*4Jan

*16 18 16 16 15 15 15 15 *15 16 *14 17 Keokuk & Des Moines... 300 10*2Jan 11 1930Apr12 10 Oct 40 Mar
~47 51 *47 51 *47 51 *47 51 *47 51 *47 51 Prefo e, 45*2 Apr 7 52 Aprl2 48 J'ly 855 Apr
38 88 *37 40 *32 35 *36 37 *35 38 87 37 L ake Erie & Western.. 400 26 Marll 43*4Dec 1 23*2Nov 53 Jan
*96 102 *96 102 *96 102 *96 100 96 96 *95 102 prefo e, 200 85 J'nel7 LO5 Oct18 89 Nov 118 Feb
*270 275 *270 . *270 *270 ... *270 .. f270 L. Shore & Mich. South’'n §245 Nov 18280 Novlb 275 Dec 334*2 Jan
62 62 *58 62 *57 62 *55 62 *56 62 *56 62 Long lsland........c.c.... 100 46 Mayl7 62*2Novl2 49 Dec 83 Jan
14234 143*4 137 1424 135 138 137%213958 136741383 139*4 1413s Louisville & Nashville... 89,400 101 Feb23 1483 Dec 3 95 Sep 130*2Jan

. 1643 165 16338i64*2 1623 164 16238 163*4 163 163 163  163*2 M anhattan Elevated.. 8,100 1393% Marl2 169*2Novib 126*4 Sep 155*2 Jan
79*8 79  76*2 79H 75 774 76*4 77*2 76M@ 78*4 78 78%2 etrop. Secur., sub. rec. 25,500 72*4 Marld 96*2Augll 70*2J'ly 128% Jan

" 1210122 117*2121*4 117*4119 4 118*4 11934 11831121*4 120 121 ~ Metropolitan Street....... 49,650 1043 Marl4 1303s Oct 21 99 7% Sep 1427 Jan
21*2 213 19*3 217 19*8 20 193 213 20*2 213ft  21*8 2134 Mexican Central...... .. 51,350 5 Apr23 237 Nov22 8*2Nov 29 Mar
*134 150 *130 140 *134 150 *135 140 *135 140 135 340 Michigan Central §119*2 Feb 1160 Nov19 102 May 135 Jan
63  643% *64*2 65 60 60 60 61*2 *61 62 61  63*2 Minneapolis <& St. Louis. 2,200 40 J'ne _ 673%Jan 18 41 Oct 110 Jan

*93 98  *94 98 95 95 *93 98  *93 ...... DO Preforc, 100 80 J'ly29 96*2Sep 16 83 Nov 118- Feb
r 90 90*2 86*8 873 84*2 87*2 87*2 87*2 87*2 87*2 g7*2 88 Minn.S.P. & S. S. Marie. 4,425 55 Jan 4 95 Oct29 42 Aug 79*2Feb

*145 148 144 144 144 144 146 146 *144 148 146 146 Do prefo... 400 116 May 2 150 Oct 29 109*2J'ne 132*4 Feb
323% 331, 308 32*2 293 30«F 29*4 30*2 29*2 30 30 30 Mo. Kansas & Texas...... 18,500 14s8Feb24 363BNovIl 15*20ct 30*8Jan
. 63*4 63% 613 63*2 60*2 62*2 613# 63 61 62*2  62*4 633 Do pref......... 19,800 32%J'ne 1 65*Dec 6 33 Oct 63*2Feb

108710918 105 10838 103 1063* 1051* 107~ 10534 100s8 10651073 Missouri Pacific........... 131,035 87 Feb27 111*2Deo 1 853 Aug 11678 Feb
*143 "146 143 143 *140 145 *141 145 *141 145 1443145 | ash.Chatt. €St. Louis 300 101*2 Feb24 14758Deo 2 85 Oct 133*2 Dec
41*4 41*4 39*4 407% 39*2 39*2 39 393ft *39 40 40 41*4 at.of Mex, non-cum.pf 2,500 343 Feb25 45*8Nov2l 34*2 Mar 47*8 May

22%2 g2x2 *22  23%  20%4 20*4 *20 .. 21%2 21%2 *p1*4 22%2 Do 2d pref .. 500 157%& Feb25 25*8 Nov21l 17 Nov 28*5J'ne
138 139 135 137% 133 1353 135*2137  135%4136*4 136*2140 N.Y. Central & Hudson.. 42,100 1128Mar12 142 Nov30 112s8J’ly 156 Jan
*43 44 42 42 40*8 41*2  42*2 42*2 *40*2 42*2 43 44 N.Y. Chic. & St. Louis.. 1,900 25 Mayl6 47 Deo 3 19*2Sep 45 Jan
*112 120 *112 120 *112 120 *112 120 *110 120 110 120 Do . 101L Mayl2 115 NovIl 100 Oct 118 Jan
*75 78 76 76  *74 78  *74 78 75 75 76 76%2 Do 500 60 J'nel4 78 Deo 3 50 Sep 87 Jan
*196*2198 197 197*2 §190 197 198 198 *195 198 *19524198 N.Y. N. Haven <t Hartf. 651 §185*4 May 19 199 Oct 21 U87*2May 225*4 Jan
44%4 44%2  41Ts 433 A1 42T  42*2 4334 43*4 4358 4353 44 N. Y. Ontario & Western. 18,420 DJ3*Mar14 47750ct 26 19 Sep 35*4 Feb
773 7834 75«a 783% 753 77*2 763# 79 773% 783 78*8 787 Norfolk & Western........... 93,400 53*2Marl2 79 Dec 14 53% Nov 76*4 Feb
*90 94 933 933% *92 94 *92*2 94 *92 94 94 94 Do adjustment pref. 400 88 May 6 94 Novl4d 85 Aug 93*2Feb
77 17 743 743% *73 76*2 76 76 76 76 76%2 76*2 F)acmc Coast CO....co...... 740 51 Feb24 80*2Nov 3 393%#Sep 72 Jan
*98 105 *98 105 *97 105 *97 105  *97 105 %97 10

1st pref.... 95 J'ly 26 101 Sep28 80 J'ly 100 Feb
)*81 83 *81 83 80 80 §82*2 82*2 *80 83 *80 83*2 Do 2d pref.. 125 61*4Jan 12 84\ Nov 2 50*4 Aug 76 Jan
1S6781373% 133% 136*2 132 135 133781353 134 135 135 136*2 Pennsylvania...... 331,260 111*2 Marl2 140 Deo 5 1103%#Nov 157*8 dan
*29 31 *28*2 31 *28 31 "28 31 28 28 *28 Teoria & Eastern.. 100 17 Marl6é 32*2Deo 1 15 J'ly 39 Jan
*75 80 *75 80 *75 80 *76 80 *75 80 *75 - 80 Pere Marquette.. 74*8J'ne 9 813aJan 23 74 J'ly 91*2May

Do prefo.iiene §68 May3l 79+2Nov10 §74 Dec 8§76 Sep

78la 787 75 78 743% 75 75 77% *75 78 77 77*2 Pittsb. Cin. Chic. & St. L. 1,650 55 Apr20 80 Deo 6 55 Sep 94 Jan
*104 1053% 105 105 *104 100 *104 106 *104 100 104 106 Do prefa e 100 90 April 107 Deo 90 Oct 115 Jan
78*8 30 75 79 74%4 T713& 76*2 79*4  77*4 7S® 78*8 79 514,220 38%# Marl4 82«eDeo 37*2 Nov 69*4 Jan
*90 92 90 90*2 90 90*2 *89*2 90*2 90 90*2 1,000 76 Mar 1 91 Dec 73 Sep 89®Feb
81*2 82 80*4 80*2 81*2 81*2 82 82 *81 « 82 2d prefo s 800 55*4 Feb26 833sDeo 553 Nov 81 Jan
348 35@ 32*4 35*4 30%4 33 31*4 33 30 32*8 317 323 Rock Island Company___ 177,95<> 19"8Marll 373 Novi6 19*2Aug 53*8Jan
84~ 86*2 82\ 85 82*2 84 83*2 843 83 833%# g3*2 84 DO prefo s 8,400 573 Jan 6 863sNov28 553 Sep 86 Jan
Rutland, pref... . 30 Apr22 70 Dec 3 30 Aug 72 Jan

*15 17 *16 17 *14*2 16*2 *15  16*2 *16 17 *15 17 % Joseph <chr dIsland. 9 MarlO 18 Novlée 7 Oct 154 Jan
*53 68 *63 68 *52 66 *62 58 *52 67 *52 56 8 Do 1stpref....... 35 Mayl7 60 Notl5 32 Oot 53 Jan
*24 28 *24 28 *24 27 *22 28 *23 28 *23 28 Do 2dpref...ene. 16 Jan S 30 Nov1e 13 Oct 247 Jan
*T7*2 79%2 *77 80 *75 78 *75 78 *75 78 *73 78 St. L.dbS.Fr., 1st pref___ §61 Mar 1 78*4Deo 6 68 Aug 88 Feb
> 86*2 67 65 66*2 63*4 643% 65*2 66% 65 65*4  65*4 07*2 Do 2d pref...oceeeie. 4950 39®Jan 6 70 Novl4 39 Dec 78 Feb
A180 185 182*2182*21 180 180 *178 184 *178 184 180 C.«fcE.Loom stock tr ctfs 300 150 Jan 9185 Deo F 148*2Sep 170 J'ly

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

x Banks Bid Ask Hanks Bid Ask Honks Bid Ask Hanks Bid Ask Hanks Bid Ask Hanks Bid Ask
=IANEW YORK City .o, 305 308 14th Streetn. 300 Jefferson][... 145 Mutual])........ 290 315 Phenlx...... 130 135
h . Coal delron. 195 205 Fourth 225 223+ Liberty ..... 515 530 Nassau]] __ 190 200 Plaza]l......... 500
=America” ... 510 530 Coloniallj ... 450 Gallatin...... 410 420 Lincoln...... 1160 New Amster 500 Prod Exchn. 175 185
IAmer Exeh.. 272*2 280 Columbian .. 400 Gansevoortn 140 Maiden Lane 105 New York Co 1300 Riverside]).. 250 280
iAstor... 775 825 Commerce... 1240 1242 Garfield 500 Manhattan]]. 318 326 NY Nat Ex. 200 Seaboard ___ 625 700 .
Bowery® — 325 Consolidated 152*2 157*2 German Amj[ 170 175 Market<fcFul 204 268 New York.. 325 335 Second ... 600
Batch's& Dr 165 C'rnExchge]; 395 402 German Ex]) 350 380 Mechanics’ . 282*2 292*2 19th Wardn. 150 Shoo tfc Leth. 152*2 160~*
'Century]] 180 Discounter* 150 160 Germania]] .. 590 620 Mech Trail 140 North Amer. t223*b State]].......... 1000 .......
Chase ... 650 East River.. 157*2 165 Greenwichn 225 245 Mercantile.. 255 265 Northern 120 34th Stre 190 ,200
Chatham 330 340 F|dellf&/ 180 200 Hamilton]] .. 170 Merch Exoli. 165 176 Or|ental]])_ 235 12 th Wardn 120 o
IChelseaExon 175 Fifth Avell.. 3450 3750 Hanover........ 535 545 Merchants'.. 180 190 Pacific]]. 255 265 23d Wardn.. 125 ...
Chemical 4275 4325 Fifth........ 300 Imp ©Trad. 600 015 Metrop])_ 425 440 Park....... .. 530 >40 Union Exoh]] 192*2 197 4
‘Citizens’ Ctrl 165 175 First.......... 725 Irving ... 225 235 MtMorris]].. 216 226 People's]! 285 300 United.......... 93 196

*Bid and asked prices; no sales were made on tins day. § Less tnau loo snares. X Ex rights, jj State banks, a Ex dividend and rights. b New stock.
\l Sale at Stock Exchange or at auction this week. 9Trust Oo. certificates. h Assessment paid. n Sold at private sale at this prioe.
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Saturday Monday
Dec. 10 Deo. 1S?
264 264 244 254
574 G8% 544 564
04 64 4 604 634
118% 118% 1174 1184
354 354 834 354
96 36 954 954
*96 100
35% 36 334 354
130 131 1304 1304
234 234 28 23
364 374 34% 364
55 55 624 544
105 1054 1034 1034
iio#iii*v 1064 1104
954 854 95 95
23 234 22 22
68 68 664 68
22 224 21 224
444 454 414 434
19 194 184 184
47 47 46 46
27% 27% 264 28
22 224 21 22
453% 46% 45 454
»240 250 *240 250
18 184 164 174
*65 70 *60 68
63% 71% 614 694
82% 32% 31 324
92% 93 90 924
364 374 344 364
*93 97 *94 97
384 3S7% 374 374
»210 213 210 210
12 134 124 14
104 11 94 104
45-4 464 414 444
84 84 74 84
38% 39% 3778 384
*164 18% $16 164
*37 41 $37 37
33% 34% 304 32
» 1034104 1004 103
74 84 74 84
27 284 264 29
80% 81% 77 804
112 1124 1114 1124
»150 160 160 160
904 904
13% 14 134 14
524 53 504 52
142 144 138 1424
139 139 137 137
»143 146 *146 148
914 9214 90 92
22 22 204 22
94 94 $944 944
104 1674 102 1084
*212 220 214 214
10% 10% 104 104
*60 63 *60 63
48 494 42 474
*90 90 90
184 184 164 184
209 2094 202 2U7
128% 128% *1284 130
224 224 204 224
80 80 784 784
384 39 37 39
66 67
79 80 78 79
1884 1894 183 1894
23% 25 23 25
794 797 784 794
*624 644
40 404 *404 404
86 86 *85 88
564 56% 564 564
*11441164
23% 24 224 224
197 97 96% 964
*150 158 *150 157
101 102 97 1014
44% 44% 41 44
107%108% 1044 107 4
38% 38% 37 384
90 90 88 89
{237 237 $240 240
32 324 304 32
91 914 904 014
164 164 154 164
684 69 66 694
274 284 254 28
954 954 92 924
60 61 60 61
*102 106 102 102
*34 44 *34 44
71 73 6578 714
*37 39 344 344
114 114 10 114
74 74
19 19 18 19
794 794 754 794
*119 125 $120 120
184 204 154 184
10241034 99 1024
80 80 784 804
324 33 304 32-4
93 934 91 92 4
294 3B 264 304
9078 924 874 914
414 424 394 41
$114% 114% 1114112
39 39 364 37
*210 ... *240 249
*924 93 92 924
1814 182 177 1814
*190 ~,96 190 192
Banks Bid Ask
Wash. H ' htail 200
West Side!].. 500
Yorkvillerd .. 400
BROOKLYN
Borough”~]___ 120 135
Broadway]].. 300
Brooklyn]! .. 140 145
Con'y 140
First..ccooeee. 380 400
Manufactrs'. 345%
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VOL. LXXIX.

STOCKS--HIGHEST AND LOWEST SALE DEICES STOCKS Sates Q Range for Year 1004 Range tor Brectoui
NEW YORK STOCK thg = On basis ¥100-share lots! Year(1003)
Tuesday Wednesday Thursday I'riday Week
Deo. 13 Dec. 14 Dec. 15 Deo. 16 EXCHANGE Shares  Lowest Highest Lowest Highest
234 244 244 254 24 244 25 253, SL Ivoms Southwestern.. 5.100 94J'ne 1 29 Dec 5 12 Aug 30 Jan
534 554 544 564 55% 55% 55% 57% Do profi.n 12,500 25%J'ne 1 60% Dec G 24 Aug 66 Jan
594 614 GO4 024 60% 61% 01% 02% Southern Pacific CX.. . 221,010 414 Marl! 68a&Novi5 38% Sep 68% Mar
11741174 1174118 1174 1184 1184 H8% Do pref.oiiie, 15,683 113 Sep 12 118% Nov 15
324 344 334 314 334 34% 31% 354 Southerriv.tr. cfs. strnped 94,700 18% Feb24 374 Dec 5 164 Oct 36% Jan
944 95 944 96 953 964 96 96 4 o pref. do 6,200 77%Jan 6 974 Dec 5 694 Oct 96 Feb
*96 4 100 =97 100 *97 4100 *97% 100 M. <t O. stock tr. ctfs ... 90 Feb25 97 Novil] 85 J'ne 964 Afar
324 34 334 344 834 344 314 344 'B'exas <t PacifiC............. 24,500 20% J'ne 7 38%Novld 20% Aug 43% Feb
1304 1304 *1304131 4 *131 133 *131 133 A hird Avenue (N. Y .)... 200 115 Marl4 134 Oct 22: 100 Oct 128% Jan
*224 24 *224 234 *22% 234 *224 234 Toledo Railways <t Light 600 174J'ne21 274 Oct21 17% Oct 37% Jau
344 314 35-4 364 354 354 35% 3630ToL St. L. & W. v. tr. ctfs 3,555 214 May27 38 Nov3(jl 15 Sep 31% Jan
49 51 604 514 514 51 524 643% Do pref. vot. tr. ctfs. 5,110 32 Feb24 57% Nov30 24 Sep 48 Jan
104 104 105 105 104 104 $105 105% Twin City Rapid Transit. 1,681 874 Feb23 xIWH Oct 3i 79 Oct 122% Jau
Do pref 158 Aug1l $165 Nov 4 $159% Dt-c
1044 1083 i004 1084 10741084 1084 110% | [nion Pacific.....ccceevnnen. 526,550 71 Marl4 117 Nov2l 05% Aug 104% Jan
95 95 95 95 944 95 94% 94% *4 Do prefoin. 1,950 z86 4 Feb25 96 Dec 9 834 Aug 95% Feb
23 23 *22 234 *22 234 214 214 (JnitRysinv'tof SanFran 500 9 Feb17 25 Deo 1 9 Dec 22% Jan
67 674 67 0734 60% 67 67% 68 Do pref ,800 424 Apr19 69 Dec 2 35 J'ly 644 Jan
204 214 204 213%# 21 214 214 22 \\7abash....... 8,100 15 May1l6 25 Nov12 16% Oct 323 Feb
404 43 4134 434 42 424 424 434 *v Do ref 9,750 32% Feb24 48% Nov181 274 Sep 55% Feb
184 184 184 134 184 184 *18 19% Wheeling & Lake Erie... 1,030 14% J'ly25 22% Nov 14' 12 J'ly 274 Feb
45 454 46 46 *45 48 *45 18 Do Istpref...... 1,020 37 J'ly27 52% Jan 22 40% Nov 62 May
26 264 *25 28 26 264 *254 28 Do 2d pref.. 2,100 21%J'ne29 32 Novl5 20 Sep 384 Feb
204 21x% 203 214 214 214 214 214 Wisconsin Cent. v. tr.cfs. 4,860 16 J'ne 6 25 Nov18 144 Oct 29% Feb
44 444 44 45 44 44 4 44 45 4 Do pref. vot. tr. ctfs. 4,048 37 J'ne 6 49% NovIS 33 Nov 554 Feb
Industrial .Uiscell
*236 250 *236 250 *236 250 *236 250 4 dams Express $220 Feb 2250 Oct 29 3$204 Jan 235 Feb
16 16 174 174 16 16 16 164 A llis-Clialmers.............. 1,800 6 Mar22 21% Nov21 7 Dec 23 Feb
59 61 61 63 *60 70 *60 70 Do prefo... . 1,100 394 Mar25 71 Nov26 $60% Nov 874 Feb
614 664 63 664 63% 66 654 68% AmalgamatedCopper....... 740,140 43% Feb 82 Dec ] 33% Oct 75=8 Mur
29 314 303% 314 304 30% 314 33 American Car loundry 15,360 113#J'ly 34% Dec 5 17% Nov 413 Jan
894 904 904 91 904 91 91 92 Do prefo . 3,815 67 Jan 6 934 Nov29 604 Nov 93 "Jan
35 354 354 36 35 35 35 35% American Cotton Oil....... 4,800 24% J'nel4 37% Dec 6 25% Aug 46% Feb
*93 97 *93 97 *93 95 *93 97 Do pref 88% J'ne 6 97 Nov 7- 82 J'ly 98 Feb
"33 36 34 36 *35 39 39 39 American Dist.Telegraph 800 22 Augl7 39 Decl1l6 24 Nov 414 Jan
205 $210 *205 210 208 208 *207 210 American Express...... 350 13U J'ne 2219 Nov22 171 Aug 235 Feb
114 13 114 124 114 114 114 114 American Grass Twine .. 15000 5 Aug 3 14 Decl12 6 J'ly 293sJan
94 104 104 104 104 104 104 10% Amer Hide & Leather___ 6,100 2% Jan 5 11% Deo 6 2% Oct 114 Jan
404 424 424 45 43 4 44 44 45 De [N T 10,995 1% Jan 5 483% Deo 6 10 Oct 37% Jan
8 84 8 84 7% 84 8 8% American 7,835 6% Mar24  9y4 Nov2l 4 Oct 113% Jan
374 39 384 39 384 384 39 39% Do p 7,250 24% Mar24 42 Oct17 164 Oct 42% Jan
*154 184 *154 184 $154 154 =*154 18 American Lmseed 135 7 J'ne 2 20% Nov 16 5 J'ly 193 Jan
*37 41 *37 41 *37 41 *37 41 Do p 35 224J3'ne 1 424 Novi6 234 Nov 484 Jan
30 314 31 32 31 314 314 324 American Locomotive... 20,770 16% Jan 6 36% Nov28 104 Oct 31% Feb
10041014 10041014 1014 10134 102 1024 Do refo e, 2,100 754 Jan 6 105 Nov26 674 Oct 953 Feb
74 84 84 9 7% 8% 8 8% American Malting... 43,050 24 J'nel6 9 Decl4 24 Mar 54 Feb
264 274 274 284 27 274 27 27% Do prefioiiiiee 21,100 16 J'ne 3 29 Decl2 144 Sep 244 Jan
754 79 7734 784 78 784 784 804 Amer. Smelt'g & Refin'g. 44,300 46 Feb25 824 Dec 3 363 0ct 52% Feb
1114112 112 112% *111 113 1124113 Do prefoiiiin, 5,500 883% Jan 6 115 Oct 24 80% Oct 994 Feb
*1624170 *165 170 *165 170 American Snuff.. 100 110 Jan 21 170 NoviO 90 Aug 126 Mar
$10041004 *924100 *96 100 *96 100 Do prefi 140 85 Jan 6 99% Nov30 80 Sep 98% Jan
134 134 12»4 134 *124 134 134 134 American Steel Fotmdr’s. 2,872 34 J'ne30 15% Deo 2 34 Dec 20 ~Jan
50 504 52 52 *49 52 52 524 Do prefo s 2,200 26 J'ly 7 57% Dec 2 36 Dec 694 Feb
13641394 13841414 13841394 139% 141% American Sugar Refining 80,700 122% Mar 7 153 Novi7 107% Oct 134% Jan
Do pref . 200 123 Jan 4141 NovlS 116 Aug 123 Deo
*143 146 *143 146 *143 146 *143 146 Amer. Teleph. & Teleg... 121 Feb 16 1497MK-0v29 117% Oct 169 Feb
884 904 904 91 91 914 92 934 Amer.Tobao.(new),pf.ctfs 21,030 85% Nov 3 96 Dec 2
20 204 20 20% $20% 20% 20% 204 American Wooleii 4,300 10 Jan 4 25 Nov2l 74 Oct 14% Feb
91 92 92 92 *88 924 *88 934 Do prefo... 601 69 Jan25 94 Nov28 5 Oct 80 Jan
100 103 98 103 100 1024 103 103 Anaconda Copper......... 4,300 61 Feb20 120% Nov2l 58 Oct 1254 Feb
*208 215 212 212 *210 215 *210 215 Brooklyn Union Gas___ 200 185 Marl6 2,94 Oct 19 170 Sep 225 Jan
104 124 12 124 114 11% 114 12 _Ornnsw.Dock&C.Imp't 7,625 5 J'ly18 124 Dec13 5 Oct 154 Jan
*60 63 *60 63 *60 63 *60 63 Butterick Co__ 47% Feb 19 623%Dec 5 40 Ang 55 Jan
404 444 43 45 4 424 444 43% 454 | Colorado Fuel& lron... 92,195 25%Marl2 58% Nov2S 24 Nov 824 Jan
*85 .. *85 ... *85 ... *85 ... Do pref__ 100 63 Apr 5 95 Dec 5 65 Dec 122 Jan
164 164 *16 174 *16 17 174 174 CoL & Hock. Coal & Iron. 3,100 8 J'ne28 194 Dec 5 94 Nov 224 Feb
200 204 201 2043 2004 2024 201% 203 Consolidated Gas (N. Y.). 26,000 185 Feb 8220 Oct 19 164 Aug 222 Jan
12741274 12734128 12741274 1274 1274 Continental Tobacco, pref 6,800 1014Jan 4 131 Dec 1 94% Aug 119 Jan
194 204 204 214 204 204 204 21 Corn ProductS.......cue... 15,330 9% May 9 26% NovI8 154 Nov 35 Mar
78 79 784. 783 *774 79 79 79 Do refo e, 1,725 65 Mar 9 82% Novl5 60 Nov 854 Jan
36 374 363 374 36% 37 37 373 Distillers Securit’'s Corp. 13,87y, 194 J'ne 9 40 Dec 5 20 J'ly 343%Jan
66 66 *60 63 60% 60% 614 62 FederalMining & Smelt'g 600 434N oyl0 68 Dec 3
754 774 76 764 *76 7S " 76 78 Do prefo i, 2,000 71 Nov23 90 NovlO
1814185 184 1854 184 184% #183 1844 General Electric.......... 10,305 cI51 J'ne20 1944 Ncv22 136 Sep 204 Feb
234 254 244 25% 234 244 24 244 | nternational Paper 77,600 10% May26 25% Dec 13 9 J'ly 19% Jan
784 794 784 79 $764 764 77  77% 1 Do prefi. 6,483 64% Feb 9 79% Dec 10 574Nov 74% Feb
614 624 604 604 614 614 614 624 International Power........ 900 26 Mar 1 704 Oct 17 23 Nov 73 Jan
*40 404 *40 40%# *40 41 *40 41 Internat’l Steam Pump.. 500 28 Sep 2 41% NovIlS 28 Dec 46% May
85 85 85 85 *84 86 85 85 Do prefo . 600 714 Feb 9 87 NovoU 70 Oct 894 Jan
55 554 56 574 56% 57 564 564 VTational Biscuit............. 4,200 36 Jan 4 594 Novlo 32 Oct 47% Feb
$11641164 $1147114% *115 1164 *115 1164 11 Do pref. 60 100% Jan 16 117 Nov26 94 Oct 106% May
22 ¢« 23 22y4 223% 229 224 23 234 NationalLead. ..., 4,100 14% Feb25 26% Oct 3 104Nov 294 Feb
*964 98 *964 98 *964 98 *964 98 Do refo, 100 80% Jan26 98 Oct20 75 Oct 95 Feb
150 1524 153 1564 *150 153 1574 1574 New York Air Brake 1,900 120 Feb25 164 Nov2™> 105 Oct 177 Jan
98 1004 99 1004 100 100 100 101 North American Co., new 5,320 80 Mar12 107 Noyl6 68 Sep 1244 Jan
40 424 41 424 404 42 424 45 Oacitic Mail....cccoooeeienns 8,550 24 Feb27 55 Novll 17 Aug 423 Jan
1034 1054 1044 10634 104% 105% 106 106% -£ eop. Gas-L.<fe C. (Chic.) 43,705 92% Mar12 1124 Dec 2 873 Sep 108% Feb
36 374 374 38% 374 374 38 39 Pressed Steel Car 4,400 24 %May16 44% Oct 17 224 Nov 653 Jan
874 874 88% 894 884 884 893% 90 Do refo ... 2,725 67 Maylé 92 Dec 5 624 Nov 95 Feb
23142314 235 235 23434 235 *233 236 Pullman Company 571 209 Marl4 244 Nov30 196 J’'ly 2353 Jan
294 314 30% 31% 30 314 314 32% f) ailway Steel Spring... 7,400 16 Mayl18 35 Nov17 16 Sep 37 Feb
894 904 90 91 *904 914 *90 914 1iD 0o prefo. 1,800 71% Mar16 94 Dec 5 67 Nov 90 Feb
144 154 14% 15% 144 154 154 15% Republic Iron <t Steel... 9,500 6 Mayl6 18% Nov2S 5% Nov 22% Feb
654 67 664 674 664 67w 68 68 Do pref.o . 37 May13 734 Nov2S 36% Nov 80% Feb
254 264 264 274 254 26 264 27 Rubber Goods M fg 14% April5 29% Dec 6 12 J'ly 30 Feb
93 93 *91 95 94 94 944 95 Do pref.o . 74% Jan 15 98 Dec 2 60 J'ly 844 Feb
584 594 593 60 *50 594 60 603 Q loss-Shefiield St. & Iron 1,700 314Jan 7 65% Novll 22% Oct 72 Feb
102 102 102 102 *..... 1U6 *100 107 O Do prefi .. 400 77 Jan 5105 Dec 3 67 Nov 974 Feb
*34 4 34 34 *34 34 §34 34 Standard Rope & Twine.. 168 AMar 4 5 NovlS % Sep 64 Feb
63 674 67 6934 674 684 69 714 Tenn. Coal, Iron & RR... 51,700 31% Maylé 774 Novi? 25% Nov 68% Mar
*36 37 *33 39 *34 39 38 384 Texas Pacific Land Trust 600 25 MayiO 394 Nov10 22 Aug 403 Jan
11 11 10 104 | Tnion Bag € Paper 1,600 3% Augl9 13%Nov22 44 J'ly 15 Jan
U Do pref.... T 150 45 ~Feb24 75%Nov2o0 5?34Dec 793 Jan
174 174 184 19 184 184 U.S.Castl. Pipe ftFoun. 1,950 6% Maylé 204 Dec 3 6 Sep 15 Feb
754 774 784 7934 78 78% 774 78% Do prefo . 10,125 40 Mar24 80% Dec 3 33 Nov 55 Feb
*115 125 120 120 *115 125 *117 125 United States Express... 121 100 Feb24 $128 NovIS 95 Aug 150% Feb
154 174 153 17% 164 173e 16% 174 United States Leather___ 154,970 64 May27 20% Deo 9 6 Sep 15%Feb
99 1014 100%1034 102 1034 10241034 Do preficeinnn. 52,588 75% Jan 4 1064 Lee 5 714 Oct 9634 May
77 781 79 814 794 80y 81 81 U S Realty & Improve'nt 3,800 43 J'ly 13 844 Nov22
294 314 31 31% *304 314 31 314 United States Rubber___ 6,200 104 Feb 6 34yeNov"S 7 J'ly 194 Feb
904 914 92 924 91% 93 93% 934 Do prefo s 4800 41 Jan 4 934 Dec 5 30%J'ly 58 Feb
25 284 26% 284 26% 28 28 29% United States Steel. . 819,670 8% May1l' 33 %Deo 5 10 Nov 39% Feb
844 884 87% 894 874 89% 894 91% DO pPrefo . 716,880 51% May13 95% Dec 3 49% Nov 893% Jan
394 40 404 404 40 404 404 414 Virginia-Carolina Ciiem.. 5,840 22% J'ne29 44 %Dec 5 174 Sep 66% Feb
110 111 *1104 1134 *111 113 *112 1134 Do prefoe, 1,777 97% Apr 16 116 Nov29 80 Aug 1284 Feb
364 364 37 37% *34 384 37 37 Virginia Iron Coal & 0.. 700 18%Sep 7 44 Nov29 17 Sep 39% Feb
*237 249 *237 250 *237 249 *237 249 \\Jells, Fargo & Co........ $200 J'nelG 250 Aug23 $191 J'ly 2494 Feb
9134 924 92% 924 92% 92% 93 944 VV est'n Union Tele'gpli 10,305 85 May19 944 Dec16 80% Sep 93 Jan
1774 U8 178 1794 178 1784 179 180 West'gh’seElcfeMfgassen 7,321 153 May 2 1844 Deo 1 130 Oct 221 Jan
193 193 193 193 *190 200 19341944 Do 1stpref..... 1,100 180 Augl7 1984 Nov28 160 Sep 224 Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Bid Ask Bid Ask Trust Co's Bid Ask Bid AsSk Trust Co’'s Bid Ash
BROOKLYN FarmlLo & Tr 1450 N Y Sec<fc Tr t700 9
Mechanics]!. 280 N. Y. CITY Fifth Ave 'Tr 525 575 North Anier. +275% BROOKLYN
Merchants'.. 130 Bankers Tr. 375 Guaranty Tr 1600% Beal Est Tr't 325
Nassau........ 375 410 Bowl'gGreen 1224 Guardian Tr 175 180 StandardTr't 350 Brooklyn Tr 400
Nat City....... 290 310 BroadwayTr. 1624 1674 Knick Tb’'k’r 050 TitleGu & Tr 595 Flatbush___ 200
North Side]). 225 C'IR'tyBATr 675 Lincoln Tr... 400 Tr Coof Am. 510 525 Franklin__ 325 350
People's])__ 290 Central Tr'st 2200 Manhattan .. 475 500 union Trust 1425 Hamilton___ 315 335
ProspectPk]] 1135 City Trust... 315 325 Mercantile.. 075 1010 US Mtg&Tr 460 Kings Co___ 410
17th Ward]]. 150 Colonial........ 340 Merchants’.. 210 Unit States . 1475 1510 L IsI L& Tr. 290
Sprague........ 210 Commonw’tli 55 60 Metropolitan 625 VanN’'denTr 215 225 Nassau__... 250
Stuyvesant] 185 200 Eastern Tr.. MortonTrust 800 910 Washington. 415 People’s ........ 330
Union])........ 155 175 Empire......... 220 Mut.Alliance 205 Windsor........ 190 197 Wiliiamsb'g. 230 240
Wallabout]) . 165 _ Equitable Ti 685 ...... N Y Life&Tr 1025 1075
$ Eess than 100 shares, f Ex rights, c¢ Ex dividend and rights.

* Bid and asked prices*, no sales on this day.
t Sale at Stock Exchange or at auction this week,

0 Ex stock dividend,

S

Trust Co. certificates.

]) Banks marked with a paragraph (]]) are State banka



New York Stock Exchange-Bond Record, Friday Weekly and Yearly

BONDS
N. Y. STOCK EXCHANGE
W eek Ending Dec 16

U. S. Government

U S 2s consol registered.c!1930
XJ S 2s consol coupon___$1930
U S 3sregistered............. A1918
U S 3Scoupon..cccceceeeeeeenne /cl918
U S 3sreg small bonds../c1918
XJ S 3s cou small bonds..fcld 18
U S 4s registered $1907
U S4scoupon....... $1907
U S 4sregistered .1925
U S4SCOUPON.iiiiiiiiiriinieene 1925
Philippine islands 4s.1914-34

Foreign Government
Frankfort-on-Main 34s ser 1..
t These are price
Japanese Govt 6s ctfs full paid
Repub of Cuba 5s ctfs full paid

U ol Mexico sig5soi 1899
State Securities
Alabama class A 4 to 5-——- 1906
Class B 5S...cccieeiviciiieeeeins 1906
Class C 4S.ievieeciieeiieenns 1906
Currency funding 4s----- 1920
Dist of Columbia 3'65s--—-- 1924
Louisiana new consol 4s..1914
Small. e
North Carolina consol 4s. 1910
B S it 1919
So Carolina44s 20-40......... 1933

Teun new settlement 3s5..1913
small..m e,
Virginia fund debt 2-3s...1991
6s deferred Brown Bros ctfs.

Railroad

A labama Cent See So Ry
laba Midi See At CoastLine
Albany SoSusq See Del f€Bud
Allegheny Valley 6eePennHE
Alleg SOWest SeeBullR SOP
Ann Arbor 1stg 4s
Atcli T SOS Ee gen g 4s.
Registered
Adjustment g 4s..

Registered.....cccovenene $1995
Stamped....ccccoeereiiereienne $1995
Debentures 4s Series D.1906
Series E 1907
Series P .1908
Series H 1910
Senes 1 1911
Series K 1913

m East OklaDiv 1stg 4s..1928
Ati Knox SONor 1stg5s..1946
Atlantic Coast 1st g 4s5.$1952
Charles & Sav 1stg 7s..1936
Sav F SO W 1st gold 6s..1934
1st gold 5s 1934
Ala Mid 1st gu gold 551928
Bruns SOW 1stgu g 4s 1938

Sil Sp Oea SOG gu g 4s 1918
Atlantic SODanv See South Ry
Atlantic SoYadk See Soutli Ry
Austin SON W  See Sou Pacific

B alt SoOhio prior 1g 3 has.1925
Registered.....ccoen.ne. $1925
Gold 4s.......... ....$1948
Registered... ...$1948
Conv deb 4s...cccciiiivnennn. 1911

PJun&M Divlstg34sl1925
PLE&W Va Sysref 4s1941
Southw Div 1stg34s...1925
Registered
Monon Riv 1stgu g 5s5..1919
Cen Ohio R 1stcg44s--1930
Pitts Clev SOTol 1stg 6s 1922
Pitts SO West 1stg 4s...1917
JP M S Co certfs...coceveenee.
Bat Creek S0S See Mich Cent
Beech Creek SeeNYC&H
Bellev & Car See Illinois Cent
Bklyn So Montauk See Long |
Bruns SO West See Atl CoastL
Buffalo N Y de Erie See Erie
Buffalo R SOP gen g 5s...1937
AJ1 SOWest 1stg 4s gu..1998
Cl SO Mali 1stgu g 5s__ 1943
Roch S Pitts 1st g 6s...1921
Consol 1st g 6s 1922
Buffalo So Southwest See Erie
Buff SoSusq 1stref g 4s.$1951
Bur Cedar it SONo 1st 5s5.1906
Con 1st Socol trustg5s..1934
Registered 1934
CRIF&N Wistgu5s.1921

M SStL 1stgu g 7s___ 1927
Canada South 1st5s........ 1908
N20 5S i ..1913

Registered 1913

Carb SO Shawn See 111 Cent

Carolina Cent SeeSeab Air L
Carthage SOAd SeeN Y CSH
Ced R FaF SON SeeBO 11N
Cen Branch U P 1stg4s...1948
Cen Branch Ry See Mo Pac

Cen RR SoB of Ga col g 5s 1937
Cent of Ga RR 1stg 5s..#1945

Consol gold 5S....cccceeeenen. 1945
Registered......ccocvvinnene 1945
lstprefincome g 5s___ #1945
2d pref income g 5s___ #1945
3d prefincome g 5s___ #1945
Street Railway

Brooklyn Rap Tr g 5a........ 1945
1strefund conv g 4s 2002

BkCity 1stcon 5s.1916,1941
Bk Q CosoScongug 58.1941
Bklyn Un EIl 1st g 4-55.1950
Kings Co EIl 1stg4s__ 1949
Nassau Elec gu g 4s__ 1951
City so S Ry Balt 1st g 5s.1922
Conn Rytfe L 1st& refg44s’'51
Den Con Tr Co 1stg 5s...1933
Den Tram Co con g 0s..1910
Met Ry Co 1st gu g 6s.. 1911
Det Cit St Ry 1stcon g 5s5.1905
Gr Rapids Ry 1st g 5s..,al1916
Louis Ry Co 1stcon go0s..1930
Met St Ry gen col tr g 5s.1997
Bway so 7th Av 1steg 5s 1943
Colcfe 9th Av 1stgu g 5s.1993

*No price Friday; latest price

OCCUPYING FOUR PAGES
[%2)
uE Price Week's T  Range BONDS Price
25  Friday Range or S$5 Since N. Y. STOCK EXCHANGE t'riday
0 Pec 16 Last Sale mwv January 1 Week Ending Dec 16 Pec 16
Bid Ask Low  High No Low High Central of Ga—(Continued) Bid Ask
Ciiatt Div purinon g 48.1951 J-D 93
8 -J 1044 104% 105% Aug’'04 1044107% Mac SONor Div 1st g 5s.1946 J-J 1084
-J 104% 1054 1044 Nov'o4 .... 1044106% Mid Ga SO Atl Div 5s___ 1947 J-J 1084
Q-F 1044105 1044 Aug’04 .... 104%$106% Mobile Div 1stg 5s........ 1946 J-J 110
Q-F 106 Sale 1044 105 4 1044108 Centof N J genT gold 5s.1987 J-J 136
Q-F 107 j'ne’02 Registered.....cccceeene 7rl9S7 J 13338
Q-F 1044..... L044 Dec'04 .... i044i07% Am Dock Solmp gu 5s..1921 J-J 113%
Q-J 105$ 105% 106% J’'ly’04 .... 106$% 108% Le SSHud R gen gug5s 1920 J-J 108
Q-J 106% 106% 1064 Dec’'04 .... 1044108 Leh SOWilks B Coal 55..1912 M-N 103 1044
-F 130% 131% 131% Sep’'04 ... 131% 132% Con ext guar 44s-—- gl910 Q-M 101$ Sale
8-F 131 131% 131 Dec’'04 .... 130% 134 N Y SOLong Brgeng4s 1941 M-S 104
Q-F 109 111 111 Oct'04 — 110$111$ CentPacific See So Pacific Co
Chas S0Sav See Atl CoastLine
Ches S9Ohio g 6s ser A ..$1908 A-0 106$ Sale
M-S 193 t954 Feb’'02 GOld BS.ererires ®1911 A-0 109 ...
s on e baS|s 'O/ four marks to One do liar. 1st consol g 5s... ..1939 M-N UsS sale
Oct 92% Sale 91$% 92% 316 89 954 Registered.......... ..193J M-N 1144 ...
Sep 102$ Sale 102% 102$ 60 9841034 General gold 482s ..1992 M-S 107 1074
Q-J *100 ... f974J|¥ *9741004 Registered.......... 1992 M-S
u hese are pr ices On the basis 0/ $5to0 £. Craig Valley 1stg 55— 1940 J-J 1L 34.....
R A Div 1stcon g4s..1989 J-J 1024 Sale
J-J 1024 .. 102%$ Deo’'04 102 102% 2d consol g4S...co.... 1989 J-J
J-J 1024..... 109% Oct '00 Warm Spr Val 1st g 5s..1941 M-S
J-J 102~ Mar’'02 Greenbrier Ry 1stgu g 4s '40 M-N
J-J 111 Mar’'02 Chic O AIt RR ref g 3s...1949 A-O
F-A 120 121 119%$Oct'04 119% 119% Bailway 1st lien 34s...1950 J-J
J-J 105 P 1054 Dec’04 .... 102% 1054 Registered......ccccceevneennnn 1950 J-J
1094 Feb’'99 Chic B S9Q—Cli Sola D 551905 F-A 1004........
J-J i034..... 103$ Dec'04 __ LOL 103$% Denver DiV 4S.....ccceeenee. 1922 F-A
A-0 1364 J'ly’'01 Illinois Div 34s.. 1949 J-J
J-J 120 Mar’'00 Registered......... ..1949 J-J
J-J 96$ ... 96% 96% 1 95% 097 GOld 48 1949 J-J
J-J 95 Aug'04 ... 95 95 lowa Div sink fund 5s..1919 A-O
J-J 974 ... 97$ Dec'04 -=- 914 97% Sinking fund 4s.............. 1919 A-O
9 Sale 84 9 90 64 9 Nebraska Extension 4s.1927 M-N
Registered.......ccocouene.... 1927 M-N
Southwestern Div 4s-—--1921 M-S
Joint bonds See Great North
Debenture 5S....ccccoee.... 1913 M-N
Han S StJos consol 6s..1911 M-S
Chic O E IB 1stsfcur 6s.1907 J-D 105 106
15t consol g 6S..cccoreeriunennn. 1934 A-O 1324 .......
Q-J 98 99 98 98 1 91% 99%  General consol 1st5s5---1937 M-N 1184 Sale
A-O 102% Sale 102$ 1u2% 143 98% 104 Registered........cooou... 1937 M-N 174...
A-O *101 10L4 10L4 1014 20 99 103$ Chicce Ind C Ry 1st5s.1936 J-J 1194....
Nov  94% Sale 94 94% 25 87% 98 Chicago & Erie See Erie
Nov 824 Jan’'04 ---- 824 824 Clue In SOLouisv ref 6s...1947 J-J 24 ...
M-N  94$% Sale 94% 948 9 874 954 Refunding gold 5s........... 1947 J-J3 1154117
F-A 100 % 99 Aug'04 .... 98 100 Louisv N A ceCh 1st 65.1910 J-J 24......
F-A 1004.. 99% Oct '04 .... 99% 99% Chic Mil S St Paul con 751905 J-J 176 184
F-A 100 .. 994 Nov'04 .... 98% 994 Terminal gold 5s.............. 1914 J-3 1114......
F-A 984 .. 974 Sep'04 _ 974 974 General g 4s series A..el989 J-J 1104 112
F-A 984 .. 984 Nov'04 984 984 Registered.....ccccooenene <51989
FA 974 97 Oct '04 96% 97 Generalg 3*8series B.el989 2
MS 974 98% 99 Nov'04 .... 92% 99% Chic S L SuDiv g 55-—--1921 J 1164
J-D 111 ... 1124 Nov'04 ---= 112 1124 Chic SMo Riv Div 5s...1926 J L194
M-S 99% Sale 99% 99% 122 91 100% Chic SOPac Div 6s............ Jo* 1134
J-J 137 Chic SOP W 1stg 5s. J L 118%
A-0 1274.. 125% Nov'03 Dak SOGt So g 5s....... J-3 1134 L154
A-0 113% 112% Jan '04 === 112$ 112$ Far SO Sou assu g 6s. J-J 1324....
M-N 113 114% Oct’04 .... 109 114$ Hast SOD Div 1st7s. J-J
J-J 93 J'ly’'04 ...- 93 93 1S5S e J-J
J-J 97% Oct '04 .... 97% 98 | SOD Exten 1st7s......... J-J
LaCrosse SOD 1st 551919 J-J 1154
Mineral Point Div 5s__ 1910 J-J
So Minn Div 1st6s.......... 1910 J-J 1124....
J-J 964 Sale 96 96% 21 92% 96% SouthwestDiv 1st 6s-—--1909 J-J 110 1124
Q-J 96 Nov'04 .... 92% 96 Wis SOMinn Divg5s__ 1921 J-J 1164
A-0 i03 sale 103 103 4 134 100% 103$% Mil SSNo 1stM L 6s....1910 J-D 1104
Q-J 102 Nov'04 .... 100 103 1st consol 6S.....cccceueee.e. 1913 J-D 1154
M-S ... 106 103 Dec'04 .... 97 103 ChicSNorthw cons 7s---1915 Q-F 129 ...
M-N 89 91%$ 91$ Dec'04.... 874 92% Extension 4s..... 1886-1926 F-A 10441064
M-N 99 994 99$% 994 99 924 1004 Registered............ 1886-1926 F-A 102 ...
J-J 934 Sale 93 934 116 87% 94 General gold 34s.............. 3-987 M-N 99
Q-J e 92% 90% J'ly *02 Registered................ #1987 Q-F
F-A 1074..... 1054 Mar'u4 ...- 1054105 4 Sinking fund 6s...1879-1929 A-O
M-S 1084].1L$ 108 Sep’04 .... 108 1094 Registered........... 1879-1929 A-O 115%
A-O $.. 1194 Mar'04 .... 1194122 Sinking fund 5s...1879-1929 A-O 1104
J-J 100 Nov'04 .... 98 100 Registered.......... 1879-1929 A-O
100 Sep '04 100 100 Debenture 5S.....cccceueennee. 1909 M-N 104
Registered...... 1909 M-N 1024
Debenture 5s.... 1921 A-O 1084
Registered.............. 1921 A-0 1104
Sinking fund deb 5s.......1933 M-N 115
Registered......ccoeeun.... 1933 M-N
Des Mo SOMinn 1st 7s..1907 F-A 1064
M-S 1154 Dec’'04 L134 117%$ Milw SoMadison 1st 6s..1905 M-S
A-O North Illinois 1st5s___ 1910 M-S 105
J-J 103 Apr'o7 Ott C F St Paul 1st5s 1909 M-S 1054........
F-A 12441264 1214 Mar'04 __ 12141214 Winona & St Pet2d 7s..1907 M-N 1084 ........
J-D *124 ... 123% Aug'04 — 121%124 Mil L S SoWest 1st g 6s 1921 M-N 1284 ...
Extde Imp sfund g5s 1929 F-A 120 ...
J-J 97 99% Oct '04 97%100% Ashland Div 1stg 6s..1925 M-S 1314140
J-D 1014 1014 Dec’04 NMmM301  103% Midi Div 1stg 6s......... 1924 J-J 34........
A-0 119 1204 Nov'04 ___ 1154122 Convertible deb 5s__ 1907 F-A 1014.....
A-0 1204 Mar’03 INCOMES .ovierieeeeceernnn 1911 M-N 104 ...
A-O 1124 ... 112% Sep '04 11041124 Chic Rock Isl SoPac 6s...1917 J-J 1254 ...
J-D Registered......ccocooeeu...... J-J 1234....
J-J 1044 ... 1044 105 2 1024 106 General gold 4s. J-J 106 106%
M-S 1064 Sale 1064 1064 4 104$%$ 109 Registered...... J-J
M-S 107 J’'ly’04 .... 105 1074  Colltrust Series C 4s .. 1905 M-N 1004 .......
H 4s 1910 M-N 964 ...
M 4s 1915 M-N 944 ...
N 4s. 1916 M-N 944 . ..
O 4s. ..1917 M-N 94 ...
JD 93%.... 934 Dec'04 90 96 P 4s 1918 M-N 94 ...
Chic R rde Pac RR 4s..2002 M-N 80-4 Sale
M-N 107$110 1094 1094 1 106$ 1124 Registered......coeovenne. 2002 M N
F-A 119 12L4 120 Oct '04 1164120% Coll trust gold 5s 1913 M-S 93 Sale
M-N 111 sSale llo% 111 30 103%$ 114 Choc Ok S G gen g 5s .01919 J-J 107 ...
M-N 107 J'ne’'04 1054107 Consol gold 5s.....ccu.e. 1952 M-N 1054........
Oct 91% Sale 91 92 75 65% 93 Des M de Ft I) 1st 24s ..1905 J-J 100
Oct 71% Sale 70 71% 174 28 74% Extension 4s.......... 1905 J-J 99
Oct 61 Sale 60 61 20 18 654 Keok e Des M 1st5s__ 1923 A-O 1084
iULLSGEIJLANEOU”~ BONDS—Continued on Next i'ajse.
Street Railway
A-O 1074108 108 108 11 99%$ 103  Met St Ry—{ConjUet g 452002 A-0 91$ Sale
J-J 85 Sale 83% 85 267 72% 85% Lex Av soP F 1stgu g 55 1993 M-S 118
J-J 109% 1094 Nov'04 107%$ 110 Third Ave Itltcon gu 4s 2000 J-J 97% 97%
M-N *105%. 105%$ 105% \ 100 106 Third Ave Ry 1stg 5s5..1937 J-J 118% 1204
F-A 110% 110 110$ 47 100 111 Met W S EIl (Chic) 1stg4s.1938 F-A 96
F-A 92% Sale 92% 92% 12 32 93 Mil EI Ry so L 30-yr g 5s 1920 F-A
J-J 38% 894 89 89 6 79% 90 Minn St Ry 1st con g 5s..1919 J-J 1074
J-1) StJo Ry Lt HAP 1st g 55.1937 M-N
J-J *...... 100 99 Nov'04 90 99¢%$ St Paul City Cab con g 5s5.1937 J-J 1124 115
A-O 95 J'ne’00 Underground Elec Rys of Lon-
J-J ioe% ... don Profit sharing 6s...1908 J-D 979% Sale
J-J Union EIl (Clue) 1st g 0s..1945 A-0
J-J ioo ... 103 Nov'01 United lilts San Frsf 4s.1927 A-O 874 87%
J-D United Rys St L 1stg 4s.1934 J-J 87%
J-J 109 Mar’'9s W Chic St 40-yr cons g 53.1936 M-N
F-A .. 117$ 117%$ Dec’'04 1124 118% . .
J-D  116% 118 118 Nov'04 112% 118 Gu* and Electric Light
M-S 11941214 120 Dec'04 — 1154120 Atlanta G L Co 1stg 0s...1947 J-D
this week, aDuelJan d Due Apr eDue May g Duej’'ue h Duel’'iy k Due Aug oDue Oot

. 1054 May

Week's
Range or
Last Sale

Low High
944 Nov'04
104 Feb’'04
102 J'ne’99
1074 Aug’04
1§?4Dec’04
1334 Dec’04
1144 1144

103 Nov’'04
1014 1014

1064 1064
1114 J3'ly’'04
118 1184
117 4 Oct '04
1074
Apr’ol
May’'03
1024
Dec’04
Oct '02
Sep’'04
844
824
834 Apr’02
1044 Apr’00
1014 Dec'04
964 97
904 Apr'o4
1054 Aug'04
1094 Apr’'04
102 Nov'04
1054 1054
105 Dec’'03
1004 Feb'04

108
1134
108
129
118
120
117

107 4
103
112

Oct '04

1134
Nov’'04
Apr'04

1184
Dec'02
Sep '04

1324
116 4
1124
184

111

1114
1094
97 4
1164
120

1124
1174

Nov’'04
Nov'04
Dec’04
Oct'04
Oct’'04
112
J'ne’04
Oct '04
Apr’'03
Dec’'04

1174
1124 Nov'04
1374 J'ly 99
11678 0Oct '04
106 Aug’'04
169 Mar'04
113 Aug’'04
10732 Oct '04
1124 1124
111 Sep’'04
1154 Sep '04
1104 1104
1184 Oct '04
129 129

104% J'ne’04
102%$ May*04
100 Oct '04
103 Nov'98
1154Nov’'04
1114 Dec'03
1104 110$%
107 Mar'04
1034 Nov'04
104 Mar’'04
1104 Oct '04
1084 Jan '04
1154 115%
115%$ Nov'04

1044 Nov'04
'04
105% Nov'03
109$ J'ne’04
128% Dec’'04
119%$ Nov'u4d
1424 Feb'02
133 Nov'04
103 Apr'o4
109 Sep '03
1244 Nov'04
124 Nov'04
106 1064
107 Jan’'03
L014 Sep :u4
97 J'ly’04
96 May’'04
93 May'04
94 Dec’'04
90 May'04
80 8l 4
76 4 Sep '04
93 944
105 Oct '04
103%& Jan '04
95 Sep '04

98 Jan’'04
193, 1 U-5a o

91% 91%
115% Sep '04

974 93
117 4 Oct '04
94 J’'ne’04
106 Oct '99
1064 Nov'04

110 J'ly '04

97% 97%
109 4 Dec’'99

874 88
874 Dec'04

99 Dec'97

# Due Nov

Sep’'04;

No

24
26

4/

8w

20

12

620
433

26
77

Range
Since
January 1

Low High

924 944
104 104

1074 1074
128 1364

11-741334

1114 114=4

104%
104

Lu2
100

1064109%
109 41 Uka
114% 1204
113 118

1004 1084

994103
94% 99

954 954
814 854
744 82%

99
91
9904 91%
1056 105
109% 103%

10041024
1034107

100%

102
97

100

105 1084
1124115
105% 1084
29 129
1144 720

1124117

1264 132%
1114 1164
108 1124
169 184
109 111
1074 112
1094 1094
974

115% 120
109% 112%
114%$117%
109% 1124
116$ 1184
106 $ 106
169 %(15%
1124
106 107%
1104 112%
109$ 112
114 1164
1104 112
1144 1184
127$ 1304
102$ 105
102% 102%
964 1004

1114118

108%
106

103%
104

1074
108%
115%
1144

1104
107
108
1044
110 4
108%
118
116

1044104 4
10541054

1094 il'4 4
126$129%
11741194

131%
103

121%
120
101

133
103

130
124
1064

1014
97
96
93
94
90
66 4
70%
73
104$
1034
95
93%
104 4

1014
97
96
93
94
90
82%
76 4
96 4

105

103%
95
98

106%

89
114

93%
116

94

92%
117%

99%
121

95

10641064
L10 110

115 99% 99%

81

754 88
79% 884

~Option sal*
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BONOS
N. Y. STOCK EXCHANGE
W eek ending Deo 10

Chic& StL SeeAtoll T«& SaFc
Clue StLANO See IUCent
Ohio St LA Pitta SeePonn Co
ClilnoStPM A O con Oe...1930
Cons Os reduced to 3%e.1930
Ch St P e Minn 1stg Gb 1918
Nor Wisconsin 1st Os.-.1930
StP A SCity 1stg 6s...1919
Chicago Ter Trans g 4s...1947
Chic A WestlIndgeng 6591932
Chic & W Mloll See Pore Mftrqg
Choc O ©Gulf SeeCBIl &I
Cm H & D consol sf7s...1905
2d gold 4%28.....cccccvvviienn 1937
Cin D ft | 1st gu g 58...1941
Cinl & W 1st gu g 48.1953
CIStL<cC SeeCCO <eStL
CinS&C SeeCCCStL
Clearlield & Mah See BR AP
ClevCin C& StL gen g 4s 1993
Cairo Div 1st gold 4s5----- 1939
Cin W & M Div 1stg 48.1991

St L Div 1stcol tr g 48..1990
Registered.......ccceeeene 1990
Spr <&Col Div 1stg 4s..1940
WWVal Div 1stg4s...1940
C1l StL € C consol 0s..1920
1st gold 4s.......... _N_..-A:1936
Registered................ A21 936
Cin S & Cl con 1stg 5s..1928
C C C <&l consol 7s.......... 1914
Consol sink fund 7s___ 1914
General consol gold 6s.1934
Registered.......ccccceenee. 1934
Ind B1L <t W 1st pref 4&.1940
O Ind ktW 1stpf5s...(E1938
Peo<fc East 1stcon 4s...1940

Income 4s....ccociiiiiennn. 1990
Cl Lor cWh con 1st g 55.1933
Clev & Marietta SeePenn. RK
Clev & Mahon Val g 5s...1938
Clev & Pitts See Penn Co
Col Midland 1st g 4s.......... 1947
Colorado & Sou 1stg4s...1929

Colum & Greenv See So Ry
Col & Hock Val See Hock vai
Col Conn & Term See N W
Conn & Pas Rivs 1st g 4s.1943
Dak&GtSo SeeCM & StP
alias & Waco SeeM K & T
Del Lack & Western 7s...1907
Morris & Essex 1st7s...1914
1st consol guar 7s........ 1915
Registered.............
1strefgu g 3%s

N Y Lack & W 1st 6s...1921
Construction 5s........... 1923
Term &improve 4s 1923

SyrBing & N Y 1st 7s..1906

Warren 1strefgu g 3%s.2000

Del & Hud 1st Pa Div 78.1917
Registered......ccccoouennnnnn 1917

Alb & Sus 1stcon gu 7s.1906

Guar gold 6S...ccccecueeeneen. 1906

Rensdb Saratoga 1st 7s.1921
Del Riv RR Bridge SeePaRR
Denv & R Gr1stcon g4s.1936

Consol gold 4%s................ 1936

Improvement gold 6s...

Rio Gr West 1st g 4s....1939

Consolandcol trust 4s 1949
Utah Cent1stgug 4s al917

Rio Gr Sogu See Rio Gr bo
DesMoiJbFtD SeeORAIP
Des M fcMinn See Ch tN W

Dos Moi Un Ry 1st g 5s5..1917
DetM <t Tol SeeLS&MSo
Det & Mack 1st lien g 4s.1995
[ Quid 4s.iiiiiiiiicee, 1995
Det Sou 1St Qg 4S..cccccveeneenne 1951
Ohio Sou Div 1st g 4s...1941
Dul<& Iron Range 1st5s..1937
Registered......cccoeevieennnenne 1937
2d BS.iiiiic e 1916
Dul So Shore & Ati g 5s..1937
1?ast of Minn SeeStP M <tM
AJdast Ten Va & Ga See So Ry
Elgin Joi & East 1stg 5s5.1941
Elm Cort & No SeelLeliANY
Erie 1stextgold 4s.............. 1947
2d ext gold 5s........ ...1919
. 3dext gold 4%s. ....1923
4th ext gold 5s... 1920
5th ext gold 4s...... 1928
1st consol gold 7s....... ...1920
1st consol g fund 7s........ 1920
Erie 1stcon g 4s prior..1996
Registered.......cceoeernnnen. 1996
1st consol gen lien g 4s..1996
Registered......cccccceveneenne 1996
Penn coll tr g 4s....
50-year conv 4s A
BuffN Y & Erie 1st7s..1916
Bud €€ S W gold 6s.......... 1908
Chic & Erie 1stgold 5s..1982
Jed RR 1stgu g 5s___ al909
Long Dock consol g 6s..1935
CoaltfeRR 1stcur gu 6s.1922
Dock & Imp 1stcur 6s..1913
N Y <t Green L gu g 5s5.1946
N Y bus & W 1stref 5s.1937
2d gold 4 %s....ccccvvueneen. 1937
i General gold 5s.............. 1940
Terminal 1st gold 5s...1943
Regis $5,000 each...1943

Mid RR of N J 1stg 6s5.1910
Wiikcfe Ea Istgu g 5s.1942
Erie ¢ Pitts See Penn Co

Gas and Electric Light
Bklyn U Gas 1stcon g 5s5.1945
Buffalo Gas 1st g 6s........... 1947
Consol Gasconv deb 6s___ 1909
Consum Gas See P G & C Co
Detroit City Gas g 5s.......... 1923
Det Gas Co con 1stg 5s...1918
EdEIIUBKNn S'eeKCoE L4bP
EdE 111 SeeN YG&ELH&P
Eq G LN Y 1stcon g 5s..1932
Eq G & Fuel SeeP G & C Co
Gas4b Elec Berg Coc g 5s.1949
Gen Electric deb g 3%s..1942
Gr Rap G L Co 1stg 5s...1916
Hudson Co Gas 1st g 5s..1949
Kan City (Mo) Gas Istg 5s 1922
Kings Co EI L & Pg 5s5...1937

Purchase money 6s......... 1997

Ed Ei Il Bkn 1stcon g 4s 1939

No price Friday; latest bid a
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d asked this week.

Bond Record—continued—Page 2

Price Wec/ds

LYiday Jianf/e or

Dec 16 Last Sale
Bid Ask Loxo Ilifjh

1S3%184% 133% 138%
02%......... 93 Dec'03
m *a ... 132 % Nov-04
183 ... 129% Mar-U4 ....
123 % Nov'04
85 85
113 Dec’'04

100 104% Dec'03
100 ....... 113 Oct '00
114 Sa......... 113*4 j 'ly'04
929 ... 99 Nov'04
101*8 Sale 100% 101%
100°8......... 100 JMy'04 ....
991 2......... 98*8J'ly'04 ....
.......... 102*12 101% Sep’'04 ....
100 Oct 04
102 Dec’'02
.. 94% Aug’'03
. 105 Jan-04
100 Nov'04 ....
115*4 J'ne’'04
122%......... 123 Dec'04 ....
133 ... 130 Sep 04 ....
98*2 ... 104% Nov’'0l
99 ...
99 *2 Sale 98% 100
71 Sale 71 72
*115%......... 112% Feb'04
110 ... 116 Feb'04
75 *2 Sale 74*4 77
90 Saie 89 90
109*%......... 109% Oct *04
126*2.......... 128% Nov’'04 .. ..
128% 129% 129%
140 Oct '98
129% Aug’'04
114%J'ly '04
102% Nov*04
108% Jdy '04
102 Feb’03
137% oo 133% Mar’'04
149 Aug’'O1
104 ... 104*4 Dec'04
. 103*sNov'04
146% Oct '04
102% 102%
102 104% J"ly '04 ....
108% 107% Nov'04
99% Sale 99% 100

.......... 89 89 Dec'04
91 ... 97 Jan’'02
110 Sep '04
97 . 100 Sep '04
93*2......... 95% Nov'04
.......... 70 70 70
90 Sale 89 90
114%118 117 Nov'04
114 ...
113*2......... 113% Dec'04 ....
115*2......... L17% Oct '04 ...
107 ... 114 J’'ne’'04
114%......... 113% J'iy'04
109% 110% 109% Sep’'04
114*2......... 111 May'04
100% ... 103% Sep '04
135 . 135 Nov'04
132% 130 Aug’'03
101*2 102 101% 101%
98% Jail '04
91% bale 91% 92
88 Nov'04
94 Sale 94 94%

95% Sale 95% 96

124%128 127 %Nov’'04
106 Sale 106 106
121%......... 121% 121%
104%......... 103 Oct '04
134 135 132 Apr'o4
118 ... 118 J'ly '04
113%......... 113 % Nov’'03
114 ~....... 108% Jan’'04
115%........ 115% Nov’'04
103 104 103 Dec'04
109% Sale 109 109%
117 ... 117 Oct'04
109%......... 108% Oct '04
109%......... 112% Nov'04 —

] Mange
= Since
»n January 1

No Low High

11 130%135%

— 130%132%
129% 129%
120 128%
7 72% 86%

— 110 113

111*4 113*4

— 97 99%

9 95% 103%

99%101%
98 98%
99% 103
99 100
105 105
100 103
110% 115%
123 126
128 130
24 95 100%

23 58 74%

— 112% 112%
— 116 116
403 56 77

48 82 90

109% 112%
127% 130
2 128% 133

— 127 129%
111*4 115%

— 100%105%

108*4 109%
133% i37*4

104*4 i08
103% 106

— 142 146%

C 96% 102*4
104*4 104*4

103 109

9 94 101

83 91

99% 110

98 100
92% 95%

i 37 70

23 66% 90

109% 117
111 113%
113 117%

114 114
112% 113%

108*4 111
111 114%

103% 103%
131% 135%

47 96% 102%
98% 98%

169 84 92%

85% 88
16 88% 95%

186 95% 96

125%127%
3 106 106
5116 123

103 103

130 132

113% 118%

10S% io8 %
109% 115%
98 103
29 101% 109%
113% 117

108% 111%
106% 112 %

BONDS
N. Y. STOCK EXCHANGE
W eek Ending Dec 16

Evans e T H 1st cons 6s.1921
1stgeneral gold 5«.......... 1942
Mt Vernon 1st gold 6s..1923
bull Co Branch 1st g 5s.1930

Ev & Ind 1stcon gu g GS..1926

1Jargo 4b Bo See Ch M Bt 1'

L iinttfe PeroM See Pere Mar

FlaC4bPenin See SeaAir Line

Fort St U D Co 1st g 4%S.1941

Ft W Den C 1st g 6s....1921

Ft W4b Rio Gr 1stg 4s...1928

/ "al Har & &A SeeSoPacCo

VTaiH4bH 011882 1st 5s.1913

Georgia & Ala See Sea A Line

Ga Car 4b Nor See Sea A Line

Georgia Pacitic See So Ry

GilaV G & Nor See So Pac Co

Gouv 4b Oswegat SeeN Y Cent

Grand Rap & Ind See Penn RR

Gray's Pt Term SeeStL SW

Gt Nor—C B 4bQcoll tr4s 1921

Registered. A .....cccoveveeeen. 1921 Q

Greenbrier Ry See Clies 4b O
Gulf4bS1i1strefdbtg 5s 61952
H an & StJo SeeCB&Q
ousatonic SeeN YN H4b H
Hock Val 1stconsol g4 %s.1999
Registered......cocoveennieennn. 1999
Col4bH V 1lstextg4s..1948
Houst E 4b W Tex See So Pac
Houst & Tex Cen See So Pac Co

Jllinois Central 1stg4s..1951
1 Registered.....ccoennnn 1951
1st gold 3%s.... ...1951
Registered.....cc....... ..1951
Extended 1st g 3 %s.......1951
1st gold 3s sterling
Coll Trust gold 4s...........
Registered.......ccceveenen.
LNO & Tex goldti. ...1953
Registered.......cccoveenee. 1953
Cairo Bridge gold 4s___ 1950
liOUisville Div gold 3 %s.1953
Middle Div reg 5s........... 1921
Omaha Div 1stg 3s........ 1951
St Louis Div gold 3s__ 1951
Registered......ccccoeuvenenne 1951
Gold 378
Registered.......cceennnn. 1951
Spring Div 1stg 3%s...1951

Western Lines 1stg 4s..1951
Bellev 4b Car 1st 6s........ 1923

Garb & Shaw 1stg 4s...1932
ChicStL 4N O g 5s5...1951
Registered.....ccccceevnrennee. 1951
Gold 378........ ..1951

Registered
Memph Div 1st g 4s...1951
StL Sou let gu g 4s___ 1931
Ind BlL& West SeeCCC & StL
Ind Dec & W 1st g 5s......... 1935
1stguar gold 5s............ .
Ind IH & la 1stg 4s 1950
Int& Great Nor 1stg 6s..1919
2d gold 5S.ccciiiiiiiiiiiiene 1909
3d gold 4S..iiiiiiiis 1921
lowa Central 1st gold 5s5..1938
Refunding g4sS....ccccueeen. 1951
Jefferson RR See Erie
J/alA& G-K See LS&MS

IVan & Mich SeeTol & OC
KCFtS&M SeeStL&SF
KC&MR&B SeeStL&SE
Kan C & Pacific See M K & T

Kan City Sou 1st gold 3s..1950
Registered.....cccovnivnnenen. 1950
Kentucky Cent SeelL & N
Keok & Des Mo SeeCR | & P
KnoxvBle & Ohio See bo Ry
Lake Erie dW 1stg5s..1937
2d gold 5S..cccciiiiiiiiiinen. 1941
North Ohio 1stgu g 5s..1945
L Sho & Mich S See N Y Cent
Lehigh Val (Pa) coU g 5s.1997
Leh Val N Y 1stgu g 4%s.1940
Registered.....ccccoovniennnnn. 1940
Leh V Ter Ry 1st gu g 5s.1941
Registered.....c.ccooiniinnennn. 1941
Leh V Coal Co 1stgu g 5s5.1933
Leh & N Y 1st guarg4s..1945
Registered.....cccooevvennennen. 1945
EIC &N 1stg 1stpf 68.1914
Gold guar 5S.....cccevueenee. 1914
Leh & Hud R SeeCentof N J
Leh & Wilkesb See Centof N J
Leroy & Caney Val See Mo P
Long Dock See Erie

Long Isl'd—1st con g 5s. A1931
1st consol gold 4s.......... A1931

General gold 4s.....ccccee... 1938
Ferry gold 4%s.. .
Gold 4s..ccoiiene
Unified gold 4s.........
Debenture gold 5s...........
Guar ref gold 4s................ 1949
Bklyn & Mont 1stg 6s..1911
1ST5S e 1911
N YB &M B 1stcon g5s 193b

NY &RB 1st g 5s........ 1927
Nor SliB 1stcon ggudsol932
Louisiana4b Ark 1st g 5s5.1927
Douisv & Nashv gen g 6s5.1930
Gold 55 1937
Unified gold 4s.. ...1940
Registered........... ..1940
Coll trust gold 5s.....cc...... 1931

6-20-yr col tr deed g 4s.1923
E H 4 Nash 1stg 6s___ 1919

MISCELLANEOUS BONDS—Continued on Next Page.

116%......... 115% 115%
60 ... 69 Nov'04 ..
179% Sale 177 182%
101 Sale 101 101
105 J'ne’'03
113 ... 112 Nov’'03

61% Oct '01

90 91 91% Nov’'04
107~i Dec’00
107%

108 ... 107%

124 124% 124 124
96% O w ©

aDueJdau

100 Oct '04 __

1112%H7%
iJ 54 70%
179 171% 192%

5 95% 101

88 91%

2 103% 109
100 100

18 117% 124
93% 96%

b Due Feb dDne Apr

Gas and Electric Light
Lac Gas L ofStL 1stg 5s.el1919
Milwaukee Gas L 1st 4s..1927
Mut Fuel Gas Co See Poop Gas
NYGELH4DP g 5S...1948

Purchase money g 4s...1949-

Ed EIl 111 1st conv g 55 .1910

1st consol gold 5s.......... 1995
NY4bQEI L4bP 1stcon g 551930
N Y 4b Rich Gas 1st g 58.1921
Peo Gas & O 2d gu g 6s..1904

1st con gold 6S...ccccevenennee 1943

Refunding gold 5s 1947

ChG-L & Cke 1stgu g 5s 1937

Con G Coof Chlstgu g 5s.'36

Eq G & F Ch 1stgu g 65.1905

Mu Fuel Gas 1stgu g 5s.1947
Syracuse Lighting 1st g 5s.'51
Trenton G <t EI 1st g 5s..1949

Bid A 8k Low
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[VOL. LXXIX-

Price Week's
Friday Range or
Dec 16 Last Sale

123 Nov'04
. 100 Oct'04 ....
106  ......... 112 J'ne’'02 ....
105 104 Oct'04
110 108 Dec'04 ....
105 Mar’'98
.......... 107% 107% 108*4
85% ......... 86% Dec'04 ....
103%......... 103% Dec’'04 ....

100 Sale 99% 100%

99 Dec’04
104 ... 106 106
1 111% 111 111%
105%J’'ly '04 ...
..................... 111*4  111%
112 . 113 Nov'04
113*0 Mar’'00
100% ......... 102 Aug'04 ....
94 Mar’'03
100% ......... 99*4 Oct 'OS
70 "Oct '04
103%......... 103% Nov'04 ....
102 Oct'01
103% 104% 104*4 104*4
101 Apr04 ....
193*4...... 106% Mar'03
96% bale  96% 96%
108 ... 123 Mav’99
86*4 Nov'04 ....
81*4 84 85 Nov'04 ....

95 ... . 94% Aug’'04
101% Oct, '99

94 ... 100 Nov’'00

106% ........ 105% Nov'04 ....

121*4......... 124% Apr'o4 ....

.......... 114 90 Nov'98
119 Nov'03

119% Mar’'04

103 Nov'04

106 Mar'04
107 % D ec’'02
99% 99%
120%120% 120 120

101 Sale 100% 101
71% Sale 71 71%

113 113 113
86 86 87
72 73 72% Dec’'04

63 Oct '00

119% 123% 120% Nov’'04

114 ... 112% Nov'Oi ....
116*4 118 116 % Nov'W4
107%......... 107% Nov'04
111% bale 111% 111%
101% ......... 105 Jan '04
118% . 116%Nov’'04
112 . 109%Oct '99
112** 108 108
......... 98% 98%
107%.........
105%......... 106% Nov’'04
116%......... 116% Oct '04
100 ...
100 101% 100% 100%
102 ... 100 Oct '04
96% ......... 99% Oct '04 ....
102% Dec'04
112 ... 110 J'ne’'04
101% . 101% 102%
107%.........
105 105 % Mar’'03
114 112 Mar’'02
108%........ 107% Sep '04
109% 109 Nov’'04
103% Dec'04
118% Sale 118% 118%
116 ... 116 Dec’04
103% bale 103 103%
101% J'ne’'04
......... 114% 114% 114%
97% 93% 97% 97%
113 ... 115% Nov’'04
108% Sale 108% 10S%
90% ......... 90% J'ly '04
110 110% 110 110%
95% Sale 95% 96
104% 105 104% Dec’'04
119%......... 120 %J’ue’04 ...
*107%......... 107% Dec'04
100 Mar'04 ...
101% Aug'04 ....
125 ... 125 Nov'04
106  ......... 104% Nov’ 04
109 110 109 Nov'04
106 107% 107% 107%
102%.......... 103 Dec’'04

102% i 102% Nov'04
. i09 Feb'01

93% May’'04 ....
104% Sep’'04 ....

P

ngh No 1I oto Hi/jS

Range

Since
January 1
116 123
101 107%
104 104
107 10S

102% 111%
71 86%

101% 104%

90% 101 %

90 100
102 106

103% 111 %
105% 107%

100*4 111*4

113 115
101*4 102
70 70
102% 106
102 106
101 101
93*4 96%
84% 86%
80 85 %
93 95

105% 107*4
124% 124%

118 119%
87 98%
102% 104%
102% 103
106 106
98 101
118% 122
97 101
68 72
109% 114%
85 89
68 73%

115% 120%
110% 114%

110 116%
107 107%
104% 111%
105 105
116 116%
107 111
92 99

100% 106%

116 11S
98 103
100 10i%
99*4 99*4
96% 102%
110 110
100% 103

107% 107%

109 109

100% 104%

115% 122
114% 116

98 103%
101% 101%
109 116%

96% 99%
111 % 115%

105 110%
87% 90%

105% 113%
90 96%

102% 110

115% 120%
100% 107%

100 100
101 103
118% 128
103 104%
106% 109%
104 108%
101 103
101% 105

?Due Deo sOption sale



Deo. 17,1904.j

BONDS

N.Y. STOCK EXCHANGE
W eek ending Deo 16

Louisv & Nashv-

NOAM 1stgold 6a...-1930

gold BS i
Hen er Bdgelstsfg6s--—-—--

Kentucky Centgold 4s..1987

L & Jefi Bdge Cogu g 4a..194;
LNA&Ch SeeCl &L
T4Jalien Coal SeeL S4 M 9

McK'pt & BV SeeN Y Cent
Metropolitan EI See Man Ry

2d consol Income g 3s.

Colltr g 4%s 1st Ser--—--—- 1907

Midi Cent SeeN Y Cent

Mid of N J See Erie

MUL S*W See Chic& N W

Mil & Mad See Cliic & N W

Mil & North See ChM & StP

Minn & St L 1stgold 7s..1927
lowa Ex 1stgold 7s------- 1909
Pacific Ex 1stgold 6s...1921

1st and refund gold 4s..1949
Minn St L gu SeeBCE&N

Minn Un See StP M AM
Mo Kan A Tex 1stg 4s...1990

1st ext gold 5S...cccccevinnens 1944
StL Div Is,t refg 4s----- 2001

Mo K A E 1stgu g 5s...1942
M K A Ok 1stgu 5s........ 1942
M KA T of T 1stgu g 5s.1942
SherSh A So 1stgu g 5s.1943
Tex A Oklalstgug5s...1943
Missouri Pacific 3d 7s....... 1906

Trustgold 5s stamped.al917
Registered ..«1917
1st coll gold 5s... ...1920
Cent Br Ry 1stgu g 48.1919
LeroyACV A L 1stg5s 1926
Pac R of Mo 1stex g 4s.1938
2d extended gold 5s...1938
,StLIrMASgencong5s1931
Gen eon stamp gtd g 5s 1931
Unified A ref gold 4s..1929
Riv A GDiv 1st g 4s..1933
VerdiV | A W 1stg 5s5.1926
Moh A Birm prior lien g 5s 1945
Mortgage gold 4s............. 1945
Moh J 4 K C 1stcons g 55.1953
Mob & Ohio new gold 6s..1927
1st extension gold 6S..A.1927
General gold 4s.................. 1938
MontgomDiv 1st g 55..1947
St L A CairocoU g 4s..e1930
Guaranteed g 4s............ 1931
M A O coll 4s See Southern
Mohawk & Mai SeeNYC&H
Monongahela Riv See B& O
Mont Cent See StP M A M
Morgan'sLaA T See SP Co
Morris & Essex SeeDelLA W
ash Chat A StL 1st7s.1913
1st consol gold 5s.......... 1928
Jasper Branch 1st g 6s..1923
MoM M W & A 11st GS..1917
T A P Branch 1st 6s--—- 1917
Nash nor A Skef SeeL A N
Natof Mex prior lien 4%s.1926
1st consol 4s ...1951
New HAD SeeN HAH
N JJune RR SeeN Y Cent
New A Cin Bdge See Penn Co
N OA N E prior lieng 6spl915
N Y Bkln A Man Bell See L |

N Y CentA H Riy g 3%s.1997
Registered......ccccocvenen. 1997
Debenture g4s__ 1890-1905
Registered............ 1890-1905
Debt certs ext g 4s ...1905
Registered ...1905
Lake Shore coll g 3'as...1998
Registered.....cccooenenenne 1998
Mich CentcoU g 3%s__ 1998
Registered.....ccocooenenenne 1998
Beech Creek 1stgu g 4s.1936
Registered ...1936
2d gu gold 5s 1936
Beech Cr Ext 1stg 3*28 61951
Cart A Ad 1stgu g 4s...1981
Clearf Bit Coallsts f4s.1940
Gouv A OswelstgugSs 1942

Coni and lIron
ColCA | Dev Co gu g 5s.1909
Col Fuel Cogen gold 6s...1919
Col F A 1Cogen sfg53.-1943

Convertible deb g 5s__ 1911
Trust Coctfs. ..o
Contin’'talC 1stsf gu5sg.1952
Gr Riv Coal A CIstg6s..1919
Jeff A Clear CA 11stg 5s5.1926
2d gold 5s... ....1926
Kan A HCA g 58.1951
Pleas Val Coal Istgsf 58.1928
Term Coal gen 5s ....1951
Tenn Div 1stg 6s al917
Blrm Div 1stconsol 6s5..1917

; CaliCM Co 1stgu g 6s.1922
DeBarC A 1Cogu g 6s.1910
Viron Coal A Co 1stg 5s5.1949
Wha LE * PCO1lste 5s.1919

*No price Friday; latest bid and asked this week,

Int'st
Period
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Bond Becord—Continued--Page 8

Week's
Range or
Last Sale

... 131*4 Dec’04
... 124*8 Nov'04
. 116% Mar’'02

122 Apro4 v
75 J'ne’02
108*4........ 113 Nov'99

100 Dec’04
107*4 109 107 *20ct '04
96*2 97
. 116 Nov'04 .

.. 115 Nov'04
. 110 MaFOS

104*4 106 105 105

105 Dec’'04
110 Sale no no
76 . 76*2 77
23*2 Sale 21*8 24
* 12%2..... 16 16

T 96 Nov'04 ...
90% J’'ly '01
105 May’'00

. 142 Deo>03

121 Jan’02

97*4 Sale  96*a  97*4
99*4 100
100 ... ios Nov'oi
100*8 Sale 100 100%

85*2 Sale 85 85*2
103*2 Sale 103% 103*2

86*4 87*4 87*4Nov'04 ....

..... 104% Dec'04
94 94*2 94 94
110*2........ 110% 110%
.......... 104*4 104% 104%

.......... 107*2 106 106

103 ... 106 Nov'04 .-

......... 104*4 104*4 104*4
10514 ........ 1052 Dec'04
122@BSale 121% 123
107 107*2 107*8 Dec’04

108% 108*2
95*4 95*4

e 1000 May’01
103*2.......... 103% Dec’04
116*2.......... 116*2 116*2
116*2 Sale 116 116*2
1093 Oct '03

96*4 Sale  95*4 96*s

957s Sale  95% 95%

95 Nov'04 ....

i'26 Dec'04 ....

......... 121 Apro4 ...

96*4 Nov'04 ....

115%.......... 115 Dec'04 ....
92*4 95  92*2J'ly'04 ....

101 102*8 101 Nov'04

124 ... 123*4 Nov'04
116% 116 115*4Dec’'04
119*4.. 113 Bec'99
117*8..

104 104*2 104 104
81 82 81*4 81*4

112*8..........
101*4 Sale 100*4 101*4
100*2.......... 100*2Dec’'04 ....
100 ... 101 Aug’'04 ...
. 99 Bee’'02
i00%......... 99*4 May’'04

98*4........ 93~Nov’'02

90 91 90*2 91

89 *2......... 90 90

89*4 90 90*4 90*4

91 Jan’03

108 8ale 108 108
106*8......... 102 Mar’'04
109*4..........

Apro2

Low High No
105*8 Nov'04 ___

“1115  Jan '04 e

98% Oct '04 ....

113 Oct '04 ....
120% Feb'04 ....

116 Nov'04 ....

98*2 Nov'04 ....

ww

111*2 Mar'04 ....

. 113*23'ne’'04 ----
113 J1y'04 ...

=
w BN

Range
Since
January 1

Low High
105% 105%
123*4 131*4
124>s124%

119 122
97% 101%

10572 107 *2
89 97

115 117%

115 115

112 117
91% 99

101% 107*4
105 105
107*4 110%

60 79
12 28%
6 19%
91 96
111 113
120% 120%
113 118
95 98
97% 99*4
96% 103
75% 87
98% 107
80 88
102 105%
86 95
106% 112%
104%105
99 no
100 106
104 105
105%109%
118%123
104 109%
103*4 i09
91% 96
101 103%
109% 116%
111*8 118
84 96%
91 97
111%111%
91 95

123*4 128%

121 130
90 6*4

113% 116%
88% 92%

101 101
120 124%
no% ii5*4

113% 113%

113 113

100 104
73 82
96*4 101*4
98 100%

100 101

99% 101%

86 93%

86 99%

85*4 91%
104 108
102 102

BONDS
N.Y. STOCK EXCHANGE
W eek Ending Dec 16

N Y Cent A H R—(Continued)
Moh A Mai 1stgu g 4s..1991
N J June R gu 1st4s...1936
NY & Pulstcongug4s 1993
Nor A Montlstgug 5s5.1916
West Shore 1st4s gu...2361

Registered......ccceoenennen. 2361
Lake Shore gold 3*28__ 1997
Registered

Debenture g 4s.. 1928
Det Mon A Tol 1st 7s.1906
KaA * GRIstgnc5s.1938
Mahon C'l RR 1st 5s5..1934
Pitts McK & YIstgn 6s.1932

5SS ..1931
Registered.. ...1931

JL & § 1stg 3%s ..1951
1St g 3*28 .occovvciriine ..1952
Bat C A Starlstgug 3s.1989
N Y A Harlem g 3%s..
Registered......c.ccoeeens

N Y A North 1stg 5s...1927
R W A Ocon Istext5s.7i.1922
Oswe A R 2d gu g 5s...el915
RWAOTRIst gug 53.1918
Utica A BIKk Rivgug4s.1922
Y Chic & St L 1stg 4s.1937
Registered....ccooneniennnn 1937
A Greenw Lake See Erie
A Har See N Y CA Hud
Lack AW SeeDLAW
L EAW SeeErie
&
&

LongBr See CentofN J
NE BeeNYNHAH
0

Y
usatonic R con g 5s..1937

N E 1st 7s...... 1905
orth  SeeN Y CAH
Y Wref Istg 4s..firl992
Regis $5,000 only.......... #1992
Y ut SeeN YCA H

B SeelLong Island
W See Erie

& M See So Pac Co
or A South 1st g5s.......... 1941
orf A Westgen g 6s........1931
Improvem't A extg6s..1934
New River 1stg 6s........ 1932
N A W Ry 1st con g 48.1996

P>

>H4n>>
*>*3U

Registered ..1996
Div'l 1st 1A geng .1944
Pocali C A CJoint4s..1941
CCA T 1stgu g 58.......... 1922

ScioV A N E 1stgu g 4s 1989
North Illinois See ChiA N W
North Ohio See L Erie A W
Nor Pac—Prior lien g 4s5..1997

Registered......cccoovneenene 1997
General lien gold 3s____a2047
Registered.....cccoenenne a2047
St Paul-Dul Div g 4s....1996
Registered... ..1996

CBAQcoUtr4s SeeGtNor
StP ANP gen g 6s....1923
Registered certitic’'s..1923

StPaul A Dul 1st5s__ 1931
9 ift 1917

1st consol gold 4s..........1968
Wash Cent 1st g4s

Nor Pac Ter Co 1st g 6s5..1933

Nor Ry Cal See So Pac

Nor Wis SeeCStP M A O

Nor A Mont SeeN Y Cent

O Ind AW SeeCCC&StL

hio River RR 1st g 55.1936J-D
'General gold 5S....ccccceenen 1937 A-O

Ore A Cal See So Pac Co
Ore RR A Nav See Un Pac
Ore Short Line See Un Pac
Oswego A Rome SeeNYC
OCF&StP SeeCA N W
Pac Coast Co 1stg 5s__ 1946
ac of Missouri See Mo Pac
Panama 1sts fund g4%s..1917
Sink fund subsidy g 6s..1910
Penn Co—Guar 1st g 4*23.1921

Registered.....ccoooeienenne 1921 j

Guar 3*28 coll trust reg.1937
Guar 3%s coll tr ser B...1941
Tr Co certif'sgu g 3*23.1916
CStL A P 1stcon g 58.1932

Registered......c.cooevennenne 1932
ClI A Pgengug4*2SserA.'42
Series B ...1942

Series C 3*28 .1948
Series D 3*28 .1950
Erie A Pittsgug3%s B.1940
Series C..covvivciiiniins 1940
N AC Bdge gen gu g 4251945
PCC&StlLgu 4*28A ...1940
Series B guar.... .1942
Series C guar.... .1942
Series D 4s guar.. .1945
Series E 3*2 guar g___ 1949
Pitts Ft W A C 1st 7s...1912
2d 7s....
3d 7s...
Penn RR 1st real est g4s.1923
Consol sterling g 6s. 1905
Con currency 6sreg...01905
Consol gold 5s...... 1919
Consol gold 4s... .1943
Convertible g 3*28. ...1912

MISCELLANEOUS BONDS—Continued on Next Page

55 Nov’'00
105 ... 107*a Oct '04
102% 102*4 102*8 D ec’'04
......... 90 90 Nov'04

85% Sale 84 86
107*2 107%

.......... 110 102*2 3’1y '04
107 May'97

102*2 Oct '03
106*4 Fob’'02
105 Oct '00

95 96% 96 96 %
111 e 110 Sep '04
113% Sale 113 113*2

......... 102 Dec'03
105%4 105*4

82*4 Sale 82 82*4
32 .Tan'00

a Due Jan

105 107*2
95*4 103
69 91
69*2 88

5 106*8 107%

102*2 102*2

91*4 96*2
102 112%
101*2 113*2

100*2 105*4
66*2 84*4

1) Due Feb

Telegraph and Telephone
A.m Telep A Tel coll tr 4s 1929
Comm Cable Co 1stg 4s..2397
ErieT A Tcoltrgsf6s..1926
MetT A T 1sts 1g 6s........ 1918
N YA NJTel gen g 55..1920
West Union col tr cur 55.1938

Fd and real est g 4 *28...1950

Mut Un Tel 8 fund 6s...1911

Nortliw Tel gnf 4*28 g..1934

Hanillad uring & Industrial
Am Cot Oil ext 4*28............ 1915
Am Hide A L 1st stg 6s..1919
Am Spirits Mfg 1stg6s..1915
Am Thread 1st col tr 4s... 1919
Am Tobacco (new) 6s Tr Co ctfs

4s Morton Trust Co ctfs.........
Har A S Car Co 1stg 6s...1942

e Due May g Duo j ue TiDue

Int'st
Period

<_.<_.<_.<_.<I_a'l|'|§<_.<_.\-\-)>)>-r|§
2hhL Gl Al hoomw b 0> 0

<0OZZ

M ST
00“z>002z2z0z0dHZ

rk New Hav A Hart—

Derby con g 6s..1918

Illlli>'Z'Z

2«0«000

M
M
F
A
A
A
J
J
J
M

il

L0000

LZU0> 0> gU

cOW> O

e 20 U

LCzZz0““r»Zzz00«ww>»Zz20w002

ZZw»n

Week's
Range or
Last Sale

Low High No
. 10772 3’1y '00

105 Oct '02
105*2Nov’'01

iio iio
109*2 no
100 100
99*2Dec'04
100*4 101*4
114 Feb’'02
121 aSToy 03

- 109*8 Apr’'04
. 122*2 Dec’04

121 J'ly’'04
106*4 J'ne’'04
106*2Nov’00

96*4 May' 04
100 Sep '03
115*2 Sep'04
117*2  117*4
113*4 Jan '02
104-~ Apr’'04

103*4 i04~*i
101 Mar’'04

131*4 Apr’'03
ioi7’sNov'04

104*4 105*4
100 Bee’'03

110 Dec’'04
130 Aug’'03
132 Dec'04
132*2  132*2

101 101*2
99*4 J'ne’'04
93*8 98*s
94*4 95

112 Aug'04 ....

102 102

105 105*4

104*4 Nov'04 —

75 75*2

74*2 Nov'04 ----

98*4 Dec’'04

125 Oct '04

. 132 J'ly’'99
. 112 J'ly’03
107 Nov'04
96*2 Aug’'04
94 Aug'04

118*2Dec'04 ....

115*4 Nov'04

. 111 Nov'04

112*8 112*s

102*2J3'ne’'04 ----

102 Apr'02

110*6 Uec'04 ....

105*4 J'ne’'04
102 Nov’'98
92*4 Dec’03

97*4 Dec'04 ----

1S Oct 04

. 108*4 Aug’'03

96 Jan’'04
102 Nov’'00

98*4 Apr'0o4 ....

113 113
112*4 Nov'04 ....
110 Aug'04 ....
104 20ct '04 ....
. 93*2Sep '04 ....

127°8 Oct '02

121 Mar’'04
119 Apr'04

107 *2Mar'04 __

111*2 Sop '04 __

106 Aug’'03
102*4  102*2

94 J'ne’04
100% Apr’'02
109 Oct '99
109% J'ne’'04
105*4 3’1y '03
112% 112*4
104*2 104*4
107 J'no’04
103 J'ly’'04

100 Dec’04

96 96
96VJ 9%6*12
87 Dec'04

109% 110% 329
69 72 % 1417

105 .Tan'00

s Option sale.

b w

-

2685

Range
Since
January 1

Low Higli

106*4 110
105*2 110
98 102
98 100%
98*210i7s

1095r112 *4
121 122*2
m 121

105*2 106*4

96*4 97%4

113 115*2
115*2119*2

104.  104-bi

102*4 106 "
101 101

ioi78i0i73

100*2 105*2

no 112*2

132*2 132*2
125*%4 132*4
96 2 102*4
99*4 99*4
98*8 98*8
87*2 97*a
112 112

99*4103

101*2 105*8
101 4=4

70*4 75*4
68*4 75*4
97*8 100*4

L22*4 125

105*2 108*4

967~ 96~

S5 94
111 119
110 117*4
111 113*2
105 112*2

102*2 102*2
108 111*2
105*4 108*2

957a 99*4
118 120

96 96

98*4 98*4
108 113
fo™ 0™

101*2 104*2

90 93*2
121 121
119 119

104*2 107*2

LII*2 111*2
94*2i033%

90 94

109*4 109*4

105 112*4
101% 106%
107 107
100 103*4
95 100
70 98%
82 97%
74 88
106*4 112%
63°8 76
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BONDS

N. V. STOCK EXCHANGE
W eek Ending Deo 10

Penn RR—(Continued)
Alieg Val gen gu g 48...1942 M-S
01 & Mar Ist gu g 4XS..193 M-N
B8KE & Bge 1stgu 4sg.'3 F-A
Or Rcfe 1 ex 1st gu g4Xsl941 JmJ
PhilaBal & W 1stg 4s..1943 M-N
Registered 4s ............... 1943 M-N

-0

Peo & Pek Un 1st g 6s-----1921 O-F

2d gold 4 Xs....ooeeuvee.e. b1921 \»-N
Per© Mart}—o0il & W M 5s 1921 J-D
A-O
M-N
A-O
SagTits & H 1st,gu g 4s.193 F-A
Phil B <€eW See Penn RR
Phila fe Reading cons 7s.191 J-D
fine Creek reg guar 6s...193 J-D
Pitts Cin <e St L See Penn C
Piths Cleve e Tol SeeB & O
Pitts Ft W & Ch See Penn C
Pitts June 1stgold 6s........ 192 j.j
A-O
A-O
J-J
Pitts & West SeeB & O
Pitts Y & Ash 1st con 5s—— M-N
T> eading Co gen g 4s....... 1997 J-J
JtV Registered . J-J
Jersey Cent coll g 4s5...1951 A O
Rensselaer c Sar SeeD & H
Rich & Dan See South Ry
Rich & Meek See Southern
J-D
Rio gr So 1st gold 4s. J-J
Guaranteed... J-J
Rock. & Pitts See & P
Rome Wat & Og SeeX Y Ct 3.3
«J-J
Sag Tus & H See Pere Marq
J-J
J-J
A-O
%t L e Cairo See Mob & Om
tL <elron Mount See M P
StLKC&N SeeWakask
StL M Br SeeT RR A of St]
M-N
M-N
General gold 6s.......... J-J
J-J
J-J
A-O
Refunding g 4s. J-J
J-D
M-N
KCFtS&M Ryrefgd4s 1931 A-O
K C<tM R & B 1stgu 0s.192i A-O
St Louis So See Illinois Cent
M-N
J-J
J-D
J-D
St Paul e Dul
A-O
J-J
J-J
Reduced to go J-J
Registered.. J-J
M-N
J-D
J-D
A-O
A-O
J-J
st gu 11937 J-J
ired.. J-J
1st guar gold 5s. J-J
J-D
StP&NorPac NeeNor Pac
J-J
ii-S
SA €A P See So Pac Co
SF & X P 1stsink f g 5s.1 J-J

SavF & West SeeAtl Coa
Scioto Val & X E See Norc
Seaboard Air Line g 4s...1
Coll tr refund g 5s.........1
Car Gent 1stcon g 4s...1

LLULLLELZ >
:
wuuddudz0o

Scab & Roa 1st5s....ccc.e.e 192
Slier Shr & So SeeM K <tT

So Car <e Ga See Southern

Registered.

ZTTZIZunuTTNEGLL G
Z2z2220»0>»>»«000 G«

2d gold 7s.

Manufacturing ifc Industrial
Consol Tobacco 50-yrg 4s.1S51 F-A
Registered 1951 F-A
Distil Sec Corconv 1st g 5s.’27 A-O
IDistill of Amer coll tr g 5s. 1911 J-J
XU Steel Co deb 5s ...1910 J-J
Non-conv deben 5s.........1913 A-0
Int Paper Co 1stcon g 65.1918 F-A
Int St Pump 10-yr conv. 6s '13 J-J
Kuicker Ice (Chic) 1stg 55.28 A-O
Lackaw Steel 1st g 5s__ 1923 AO
X atStarch MfgCo Istg 6s 1920 M-N
Nat Starch Cost deb 5s5..1925 J-J
Stan Rope & T 1stg 6s...1946 F-A
iiTcome gold 5S....ccccoecenes 1946
US Leatli Cosfdeb g6s..1913 M-N
U S Realty & | conv deb gos ‘24 J-J
U S Steel Corpl0-60 yros.d’63 M-N
Registered April 1963 M-N

Noprice Friday; latest bid and asked.

Bond Record— Concluded— Page 4

Price Week's S Range
Frida Range or Oc Since
Dec 16 Last .sale January 1
Bid Ask LOW  lii(jh Bo Low High
10418 ___ 102 Nov’'97
108 1123.1 Mar’00
101
110X112 HO OCt’'04 log™i 16
107X1073.1 107% Nov’'04 ~..- 10%X107%
101%

111% 110% Sep '04 .... uoxn i
1213, 120 L Nov’'04 J0123to
954, 101 J'ly’04 ---- 98 10L

106% 109 Apr’02
121 12138Dec’'04 Is 122
s H1l Nov'04 107% 111X
11214 Oct '04 109X 119%
117 119X Apr’o4 119X 119 X
123 X 137 Xov'97
122 X 120 Oct >01
111 112X Dec’02
117 114X Sep '04 &_ 114X117%
116 98 J'ly’97
114X 117X Oct’04 ---- 114% 11 7%
102X Sale 102X 102X 176 94% 102%
1024 100 Nov'04 98 100
98 X 98 98 15 91% 99
109 111X J'ly’04 noxm x
72 77 68 J'ne’04 ---- B3X 68
87X Sep '04 87X 87X
*94 1033 May’'04 103% 104
101 X Nov’01
95 9473 DeG’04 84 MX
10S®3 loexoct '04 103X106X
1033s 103% J’no’04 -... 103X103%
130 129 Dec’04 1223 129
114% 11472 114~ 10 110 1144j
101 99X Nov’'04 96 99X
99%, 9858 Nov’04 98~ 100
89% Sale 89 " 89X 188 79X 90X
96 Dec’04 94 9872
125X1*26% 126XNov'04 ---+ 119X 126 X
88 sSale 86 ggx 141 78 89
102'a
98 Sale 97~ 98 12 917100
82 85% 85 Dec'04 70X 85%
79%4 81X 176 65X 83
112
1103s 11034 11034 5 107% 112
134% 134% Oct '04 130 134%
140 wMav’'02
112 111X Nov’04 — 107X11234
111% 111X 111X 10 109x1113%
103X I0BP Dec’04 100 104X
106 May’'01
103% 102% Oct '04 102% 104 X
125% 128 Apr'o2
1343 135 Apr'04 __ 133 135%
118 114tj11
119X 117 Jan’04 117 117
103X 110 Jan '04 110 110
105 113% Dec’01
84X Sale 83X 84X 6 65 85%
102~ U2 102A 21 96 104
98 98 Nov’'04 91 98
105 100 sep '00
102
108 109 X 1043 Tly’'04 104%104%
112 X 112 X Nov’04 102 112X
111 1051>1103*
111X 111> May’03
*103X 102 Jan’03
100 X Sale 100X 100% 34 97%102X
94 Sale 93~ 94 118
853 94i<2
110% Sale 1103% 11034 3 97 113%
101X sale 101X 10ix 10 97X 102X
99 14 Mar’03
88 89 88X Dec’04 84 89
11°X Sale 110X 112X 9 101 112X
99 X 103 Sep '04 100X103%
1113 112X 113 Nov’'04 105% 113 X
105X 110 Oct'04 105  11(1%
104% 104X I>ec’04 104X107X
1033 103X J’'ly’04 — 103X 103X
MISCELLANEOUS
77% Sale  77% 82% 121 5334 853
85% Dec’04 57% 85%
78 77 79% 193 61X 80
97% .. 93 Sep '03
93% 99 Jan '99
92% 92 Feb’'04 92 92
108% 109 109 109 8 105% 109 X
10434 1063a 104 Dec’04 97 105
97 X Oct '04 wiiv 97X 97X
1053% sale 105% 105% 15 92% 106
87 90 90 Sep '04 i 87 90 X
.......... 73 75 Nov'04 63 75
43 48 49% D ec’'04 35 52
5 7 6 6X 8 IX 9%
111 110% Dec’04 10734 113X
95*4 Sale 9534 97 46 80 97%
91% Sale 88% 92% 4911 68% 95%
913a Sale 90% 92 i 68% 95%

BONDS
N. Y. STOCK EXCHANGE
W eek Ending Dec 16

Southern Pac Co—(Continued)

H & TC 1stab5siIntgu..1937
Morgan's La & T 1stfs. 1918
No of Cal 1st gu g 6s___ 1907
Ore fc Cal 1st guar g 5s.1927
So P of Argulstg 08---C1909
S P of Cal1stg6s __ 1905
1«f mAr arH& T> 190A
1st con guar g 5s.......... 1937

S Pacof N Mex 1stg 6s..1911
Tex & N 0 1st7s ...1905
Sabine Div Istg6s___ 1912

Registered
Mob & Ohio colltr g4s..1938

1951

St Louis div 1st g 4s
Ala Cen R 1st g 6s.
Atl & Danv 1stg 4s

9,5 4s

E T Va & Ga Div g 5s..1930
Con 1st gold 5s 1956

Knox <&Ohio 1st g 6s...1925
Rich & Dan con g 6s___ 1915

Deb 5sstamped.............. 1927
Series D 4-5s....cccvieenne 1921
General 5S...ccoccciicnenn. 1938

WestN C 1stcon g 6s..1914
S* N Ala SeelLife N

Stat Isi Ry 1st gu g 4XS..1943
SvraBmg& NY SeeD L W

Gen refund sf g 4s 1953

Tex < N O See So Pac Co

1st gold 5s ...2000
2d gold inc 5s .$2000
WMinW &N W Istgu5s’30
Tol An CIS[g5s .oveenn 1935
Western Div 1stg 5s...1935
Tol P cW 1st gold 4s....1917
Tol StLife W prlien g3Xs.1925
50-year gold 4s....ccccvenenn 1950
I lister & Del 1stcon g 5s 1928
Un Pac RR & 1gr g 4s...1947
1stlien convert 4s........ 1911

Ore Ry dcNav con g 4s.1946
Ore Short Line Istg6s..1922
1st consol g 5s
4s & participating
Utah & Nor 1st7s.

....1926

Uni N J RIli & CCo See PaRR
Utah Central See Rio Gr Wes
Utah & Nortli See Un Pacific
Utica ife Black R See N Y Cent
er Val Ind & W See Mo P

\ Irginia Mid See South Ry
Va <fe~Southw’t 1st gu 0s.2003
\\Il abash 1st gold 5s 1939
VV  2d gold 5s
Debenture series A
Series B ....1939
1st lien equip s fdg 5s5..1921
Det&Ch Ext 1st g 58-.1941
Dea Moin Div 1stg 4s..1939
Om Div 1st g 3Xs 1941
Tol € Ch Div 1st g 4s...1941

Warren See Del Lac & West
Wash Cent See Nor Pac
Wasli 0 & W See Southern
West Maryland 1stg 4s...1952
WestN Y e Pa 1st g 5s..1937
Gen gold BAs... ...1943

West No Car See South Ry

W Va Cent<eP 1lste 6s..1911

Wheel's feL E 1stg 5s...1926
Wheel Div 1st gold 5s..1928
Exten ife Imp gold 0s...1930
20-vear equip sf5s.. 1922
1st consol 4s ...1941

Wilkes & East

See Erie
Wil & Sioux F See StP M &
Wis cent 50-yr 1stgen 4s.1949

BONDS—Concluded.

Miscellaneous

Adams Ex col tr g4s
Am Dk& Impos See Cent NJ
Am SS Coof W Vagos__ 1920
B'kI'n FerryCo 1stcons g 0s '48
CliicJc Ji St Yard colgos.1915
DetM & M Idgr incomes.. 1911
Hoboken L«fc 1 gold 5s5...1910
Mad Sq Garden Istg 5s5..1919
Man Bell H & L gen g 4s.. 1940
Xewp Ne Ship & D I)5s <11990
N Y Dock 50-yr 1st g 4s.. 1951
StJosepliStk Yds Ist4Xs.1930
St L Ter Cupples Stat’'u A-Prop
Co 1st g 4Xs 5-20 year.. 1917
S Yuba Wat Co con g 6s..1923
Sp Val Wat Works 1st 6s. 1906
U S Red ®eRef 1st sfg 65.1931

[VOL. LXXIX.

Price

Week*8

. i-J
WK triaav Range or so
Dec 16 Last Sale
Bid Ask Low High
3.3 112X113 X 113 113 10
A-O ... 113X 113 Dec'04
a-0 95 ... 93 Deo’04
127 X Feb’'02 ....1
A-O 129 X Nov’'04
J-A 122 Dec’04
A-O
§-i . 106 Sep'04 %3
113 Jan’01
Ji-i 1Ul1 vieeeee. 102 Nov’'04
88% Sale 88 89 | 16
§-j 109% ... 110X  110%;
or-T 110% 111% n ix nix 2
A-O 100X ........ 100% Oct 04
101%........ 102 Oct’03
102X 104.-4 Sep %04
113%.......... 113 Oct '04
A-O 113%. 114X Apr’04
M-N USX. 119 Feb’'04
107%. 107% Dec’04
3.3 *109%. 108 Sep’'04 —
F-A 101%. 103 Oct '04
M-S 110 109 Sep '04 -...
T-J 106 .. 103 Jan '04
T-] 119 Sale 119 119% 103
G e 117 110 Feb’'04 ....
M-S 96% 98 974 Dec’'04 —
J-T 117%......... 117% Dec’04
.3 99 . 99 Dec’04 __
-3 118X. 118 X Nov'04 ___
i-j 96X... 97/ 97~ 5
J..]l 90X Dec’04
A-O 93
J-J 117 . 118 Mav’'04
j-3 116 116 X Oct '04 «---
M-N 121 121 121 8
M-s 113 ... 112% Nov’'04
3.3 124 ... 125%Dec’04
J-3 1243 ... 124%  124% 1
J-J 118 119 118 Oct’'04
A-O 110%........ 111% Dec’'04
M-N 87 72J'ly 04
M-N 108X109% 108 Nov'04
M-S 114X ....... 123 Feb’02
M-S 108 X . 109 Oct' 04
M-S 111%....... 115 Jan’'03
M-N 114 116 116 Deo’'04 ____
M-N’ nOXM .ay’'04
F-A 92 .. Dec’03
j-j 116%. Dec’04 ....
J-,j 125 130 117 J’ly’00 ¢
J-D 973 ...... 100 Nov'04 —
A-O 109 . 110 May'04 ....
F-A 119X . 118 Oct’'04
j-j 100% 10U 100% 4
A-O 112%.... 112 X J'ly'04 —
M-S 1X . 101X 10ix 2
J-D 119%120 119% 119% 3
Mar ... 97 95 Dec’04
J-J . 109~ Aug’'04
F-A 106 X Nov’'04 ....
J-J 115X Dec’04
A-O 111 May'04 ....
J-D 107 Sep '04
A-O 96X Dec’04
J-i 93 94 10
G- 90 90% 10
A-O 82 X 83X 53
J-D 95% Sep '04
J-D 111 111 i
A-O 94% Dec’04
J-J 106 106% 134
J-J 104% Dec’04
M-N 11074 Sale 106% 111% 7975
M-N 115% Nov’'04
J-D 102%102 C 102 102% 5
F-A 126 Sale 126 126 6
J-J *120%121% 1193 120% 16
F-A 1033 Sale 103% 104 23
J-J 110X 112 Dec’03
J-J 105 114X Apr’02
J-J no ... 110 Dec’04 ___
M-N 117% Sale 117 117% 29
F-A 111 sale 110% 111 5
J-J * 100 95 J'ly’04
J-J 799
M-S 103 ... 102 Jan ’'04
J-J 112 114 112 112 i
J-J 97 Nov’'04
A-O 85 Sale 85 85 3
M-S 95 Nov’'04
A-O 101*%4 I10bI Mar'Q-
89 903 909
118X Nov’'01
96% 96%
40 Mar'ol
. 112 Sep’'04 ___
114 114 0
110% May’'04 ___
. 109 Apr’'o4
100% Aug'04 ___
90 St U3s2 66
J-J 92 X Sale 92% 92X 20
M-S 103X104 103X 103X 3
M-N 100% J'ne’02
F-A ... bo Go 63 1
J-J 100 .. 107% Nov'04
A-O 74 79 78 Nov'Gi
M-N
M-N
M-N 50 Feb'02
J-J
F-A 93% 95 93 Dec'04
J-J
J-D
J-J 112 J'ly’'04 ....
M-S  9SX.... H3XJ'iy'00
81 Dec'04 ....

Lange
Since
Jaunary 1

A6 Ilow HLja

110 113%
il2 113
90 ki 96
129% 120%
121 122%
104% (37
100 102
70 90 %
105 110%
105% 111%
100%102
1t39.
)12 X 115%
114X 114%
119 119
107 nok%
108 108%
101 103
109 109
103 103
111 120
108 no
92% 97%
114 117%
93% 100 X
115 118%
91% 97%
89% 90%
118 118
113 116X
117 121%
109 112%
il8% J25%
120 125
114 118
in%n-2%
87 87 &4
103X110%
loy no
no 117

nomi2”

112X117
!
100 160
no 110
112% 118%
98 100%
no 112%
100 102
115 122
80 98
108 110%
101 106%
112% 115X
ini in
103X107%
91 96%
86 95 ~
81 90%
68 84
94 95%
106% 113
91% 94%
100% 106%
94X116%
96% 115%
9SX 104%
120% 126
111 120%

90% 104%

100X110
114X119
106%in %
94 95
56  70%
102 102
106% 112%
90 97
79% 85
95 95
84  90%
115 118X
93 963s
111 112
1109% 114
110% 110%
1(9 109
100 103
86 94
88\ 93K
100 104
60  66%
107%107%
76X 83
89X 93
112 112
70 81

aDueJdan bDue Feb cDue Mar d Due Apr ADueJ'ly fcDue Aug o Due Oct p Due Nov qDue Deo $Option sale
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Volume of Business at Stock Exchanges

TRANSACTION8 AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

Week cndinn
December 16

Total............. 7,340,062 $690,823,650 $26,074,900

Sales at Week ending December 16

Par value......... $690,823,650 $261,336,400 $10, 697, 109 200 $14,5 63,496,550
$500 7,900 $

1004 Shares
Satu rday 852,194
Monday........... 2,053,447
Tuesday.......... 1,597,317
Wednesday 1,185,295
Thursday.. 733,267
Friday.... 918,542

Hew York Stock
Exchange 1904

Stocks:—N 0. shares 7,340,062
Bank shares, par..

BONDS
Governmentbonds

HR.and mis. bonds 26,074,900
Total bonds___  $26,558,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
December 16
0)04:

shares shares

Saturday ....... 61,223
Monday........ 104,358
Tuesday

Wednesday.. 28,641
Thursday....... 62,029
Friday .......... 47,203

Total 375,749 142,420

QuSIce Securities

A weekly Review of Outside Market will be found on apreceding page.

Street Railways
NEW YORK CITY

Bleeck St* Ful F stk 100
[Lstmortis 1950 ..J-J

[ By * 7th Ave stk ..100 240
[2d mort 55 1914 ...J-J 104
Con 5s 1943 see Stock Exch

B'way Surf 1st5s gu 1924 §108
2d 5s int as rental 1905 8 99%

HOent'l Crosst’'n stk..100 330

HlIstM 6s 1922 ...M-N
[CenPKkN & E R stk.100
HChr'tT * loth St stk 100
Col* 9th Ave 5s see Stock
Dry DEB* 3—

ist gold 6s 1932...J-D

Scrip 55 1914 ---- F-A

ighth Avenue st,..100

LScrlp 0s 1914--—-- F-A

2d& Gr St F'y stk.. 100
42d StM & StN Av.,100

Histmort 0s 1910 .M-S

[[2d income 0s 1915 J-J
Interborough Rap Tr. 100

Lex Av & Pav F 5s see St kK Exc
Metropol Securities see Stk E x list
Metropol Street Ry see Stk E x list

Ninth Avenue stock.100
Second Avenue stoeklOO
Hist mort 5s 1909 M-N
Consol 5s 1948 F-A
[Sixth Avenue stock 100
Sou Boulev 6s 1945..3-J
So Fer 1st 5s 1919...A-U
Third Avenue see Stock
Tarry W P * M 551928
YkersStRR 5s 1940A-0O
28th & 29th Sts 1st 5s '96
[Twenty-Th'd St stk 100
Deb 5s 1900.............. J-J
Union Ry 1st 6s 1942 F-A
W estchestlsths '43 J-J

BROOKLYN

Atlan Ave 5s 1909..A-O
Con 5sg 1931......... A-O
Impt 5s see Stock Exc

BB & W E 5s 1933..A-0

Brooklyn City stock...10
Con 5s see Stock Exch

BkIn Crosstn 5s 1908.J-J

Bkn HgtS 1st5s 1941 A-O

Bkiny Co* Sub see Stk

Bklyn Rap Tran see Stk

[IConey Is. & Bklyn ..100
1st cons g 4s 1948..J-J
Brk C* 5s 1939.J-J

GrSt*N ew 1st5s'00 F

Gr'pt &Lorimer St 1st

Kings Co. Elevated—
1st 4s 1949 sSee Stc

1st 4s 1951........... See St
N Wbh'g & Flat 1st ex 4 %s

Steinway 1st 0s 1922.J-J 5118

OTHER CITIES

Buffalo Street Ry—
1st consol 5s 1931.
Deb 0s 1917...........

Columbus (O) St Ry..
Prelerr
Colurn Ry con 5s

January 1 to December 16

$9,888,500 $996,569,455 $667,096,550

Philadelphia

Listed Unlisted

Street Railways
Lake St (Chic) El stk. 100

HLouisv St5s1930. J&J
Lynn* Bos 1st 5s'24.J-D
New Orl Rys Co

North Chio Str stock. 100
Pub Serv Corp of N JlOO
Tr otfs 2% to 6%
North Jersey St

Cons Trao of N J..

New'lt Pas Ry 5s'30J-J
Or & New ist 6s '05A-0
Essex Pas 6s 1905 M-N
Rapid Tran StRy..

J CHob*Paterson 100

SoJ Gas EI & Trac 100
Gu g 5s 1953
No Hud Co Ry 6s’ 14J J
55 1928.....cccvvnee J-J 8

Pat City con 6s '31.J-D §123
_ 1914 opt A-O
Rochester Ry pref ...

Con 5s 1930 see Pinla

So Side EI (Chic) stk. 100

Syracuse Rap Tr 5s 1946

United Rys of StL—
Com vot tr otfs

Gen 4s 1934_
sSanFran SeeStk

HWest Chicago St__
HCong 5s 1936..

Gas Securities

Cent Union Gas 1st os...
Con Gas (N Y) stk. see St
Conv deb 6s otfs SeeStk
EquitGascon5sl932 see
Mutual Gas.. 00
ew Amsterdam Gas—
1st cousol 5s 1948..3-J
NY er EL HcfeP see Stock
East River Gas—

N

Consol 5s 1945
N Y <tliiclmiund Uas.100
Nor Un 1st 5s 1927.M-N
[[Standard Gas com %8

o

§110% 112%
OTHER CITIES

Amer Light & Tract.|100

Bay State Gas 50
Binghamton Gas 5s 1938
Brooklyn Union Gas deb

6s 1900 conv '07...M-S
Buffalo City Gas stoeklOO

1st 6s 1947 sue Stock
Chicago Gas sec N Ysik

etr0|t City Gas
lizabeth Gas Lt Uo.. 100 250 300
Essex * Hudson Gas 100 124% 126
Fort Wayne 6s 1925..J-J § 68

§Buyer pays accrued interest- 1Price per share. fSalo price, a Ex rights, a Ex div

THE CHRONICLE.

Securities Bid
Gas & Ei Bergen Co..100 03
Grand Rapids Gas—
Hist 5s 1915........... F-A 5101
Hudson Co Gas........... 100 103
5s g 1949 see Stock Exch
Indiana Nat & 111 Gas—

1st 6s 1908............. M-N 30
Indianapolis Gas......... 50 58

1st 6s 1920 M-N 5105
Jackson Gas Co. .

[ 5sg 1937..........
IKansas City Gas X
6s 1922 'see Stock Ex. list.
u([Laclede Gas
Preferred
La ay'eGaslst6s'24.M-N 58
Log*WabV 1st6s'20.J-D _ 30
Madison Gas 6s 1926.A-O 5100
Newark Gas 6s 1944.Q-J 5136
Newark Consol Gas..100 _ 86

[Con g 55 1948....... S-D 5109>2110

No Hudson L H & Pow—

55 1938 ....ccoevrennann A-O 5108
HO* Ind C Nat* 111.100 3
1st 65 1926.............. J-D 30

Pat & Pas Gas & Elecl 00 _, 67

HCon g os 1949 M-S 5103V, 105

St Joseph Gas 55 1937.J-J 91

Telegr & Telephone
HAmerTeleg* Cable 100 93

Central * So Amer. 100 116% 119

ommercial Cable__ 100
Commer On Tel (NY).25 115
Emp * Bay State Tel'100 78

Franklin. ... 100 47
HGold * Stock .

[4%S, 1905 .........oorevner.ss.
Hudson River Teleph 100 98
HNY&N J Teleph...100 105

551920 see Stock Ex change list

HNorthwestern Teleg. 50 125
Pacific & Atlantic....... 25 80
HSouthern & Atlantio 25 100

Electric Companies
Chicago Edison Co...100 170
1KingsCo EIL&PCol00 200
Narragan (Prov) EI Co 50 95
NY * QEIL&PowColOO 60

Preferred................. 100 89
United Electricof N J100 25

451949 J-D 76%

Ferry Companies

Brooklyn Ferry stoeklOO 4
B* NVY 1stOs 1911.J-J 106

Con 5s 1948 see Stock EXch

NY * E R Ferry stk.100 70
1st 55 1922............. M-N >89
N Y * Hob con 5s5'40.J-D 5108
Hob Fy 1st5s51946 M-N 5109
N Y& NJIstss 1946.J-J 5104
10th & 23d Sts Ferry 100 _ 40
1st mort 5s 1919...J-D 5 91
HUnion Ferry stock .100 30

Hist 55 1920 ........... M-N 90
Railroad
Chio Peo & St L pref.100
Deposited stoex. 4V,
Undeposited stock 4

Priorlien g4 %s'30M*S 100
Con mtg g 55 1930.J*J 90
Income 5s 1930

ChicR | & Pac—Ref

1934 op to 1911 go § 951U 95%

HFort Worth * Denver
City stamped........... 100 35

N Y Centdeb 4s '34.M-N 99% 100

Northern Pacific....... 100

When released 150
Northern Securities.. 100 127
Pitts Bess & L E ......... 50 [ 34

Preferred.......cccooueennn. 50t 74

Seaboard Air Line—

Golllr5s1907 op...M- 99%

South Pac pref see Stock Exch
Va& Southwestern..100 45
Wabash Pitts Term Ry—

Istg4s.Juuel 1954.3-D  91%
2dg4sJune 11954 42~

Industrial and Miscel

Alliance Realty 110
HAllis-Chalmers......... 10
HPreferred................. 60

HAmer Bank Note Co. 50 159"/00
American Can com...100 10%
Preferred............... 100 58

American Chicle Co..100 120
Preferred................ 100 93
American Elevated

0
Am Malting 6s 191 4.J-D 102% 103%
American Nickel......... 10 2%

Amer Press Assoc'n.100 90
Am Soda Foun com..100 2
lstpreferred 1
2d preferred

American Surety.......50 182% 187%
Amer Tobacco (old).. 50 250 500

Preferred See stock EXxch
Amer Tobacco (new)
Common trrocts... 240

Prefd certfs see stock Exch
4s certfs see Stock Ex list
6s oertfs see Stock Ex  list
Am Typefo'rs com. 100 40

Preferred................. lo 95
Amer Writing Paper. 100 4%
Preferred............... 100 22
55 1919....ccciiiiiienn, J-J 82

HBarney & Sm Car ...100

HPreferred................ 100 122%

Bliss Company com___ 60 140

Preferred.......cc........ 50 130
Bond* Mtg Guar___100 1390
Borden’s CondMilk.. 100 130

Preferred................. loo 110
British uol Copper t 6
Camden Land t lio
Celluloid Co.. ..100 122
Cent Fireworks com.100 10

Preferred.......c........... 00 00
Central Foundry....... 3%

Preferred................. 18

Deb 0s 1919 op '01 M-N 71
Century Realty......... 100 105
Cnesebrough Mfg Co 100 420
[ClaUin(HB) 1st pref 100 92

112d prelerred........... 00 95
[Common............... 00 95
Col* Hock Coal* 1pi 100 65
Ist g 5s 1917............. J-J} 85

Industrial and iiisce.
Compressed Air Co...100
Consolid Car Heatlng 100
HCons Firew’ks com .100

lIPreferred............... 100
Cons Ry Lt%&Refrig. 100
Consol Rubber Tire..100

Debenture 4s.................
Cons Storage BatterylOo
Cont Tobac deb 7s’05A-0O
Cramps’' Sh & En BldglOO
[[Crucible Steel........... 100

HPreferred................ 100
Cuban Os of 1896

Diamond Match Co.100

ominion Securities.100

Electric Boat.............. 100
Preferred................. 100
Electric LeadReduc'n.50
Preferred.....cccecn.... 50

Electric Vehicle.
Preferred........cco.e...

Emplre Steel
Preferred...... .

HGeneral Chem .
HPreferred................ 100

Gold Hill Copper.........

1t §
Greene Con Cop See Bost StOCk

Greene Consol Gold..

HackensackMeadowsIOO

Hackensack Water Co—
Ref g 4s520p 12...3-J

Hall Signal Co........... 100
Havana Commercial.100
Preferred................. 100
Havana Tobacco Co0..100
Preferred......cccoeen. 100
Hecker-Jones-Jew'l Mill
1st 6s 1922............... M-S
Herrmg-Hall-Marvin 100
lst preferred............. 100
2d preferred............. 100
Hoboken Land* ImplOO
H5s 1910......ccccueuene M-N
Houston Oiil. .
Preferred............... 100

Hudson Realty
Internat’IBankingCol 00
Int'n’IMerc Marine.100
Preferred......cc........ 100
Col tr deb 4%19220p’07
International Salt__ 100
1st g 55 1951...........
International Silver. 100
Preferred................ 100
1st 65 1948.......cc.c..... J-D
Lanston Monotype__ 20
Lawyers Mort fnsux.100
Lawyers’ Title Ins...100
Lord & Taylor pref ..100
HLoriilard (P) pref ...100
Mackiy Companies ..100

Preferred.....ccoee. 100
Madison Sq Garden.. 100
2d 6s 1919............... M-N

HManhatt Beach Co0.100
Manhattan Transit__ 20
Mergent'ler-H'n Bskt. 1
Mex Governmentnew 4s
Mex Nat Construe.ptlOO
Monougahela R Coal..50

Preferred.....ccccoe.. 50
Mont * Boston Consol .5
Mosler Safe Co........... 100
1]Nat Enarn * Stamp 100

HPreferred......cc........ 100
National Surety......... 100
HNew Central Coal__ 20
N Y Biscuit 6s 1911. M-S
N Y Mtge* Security. 100
HNew York Dock__ 100

HPreferred............. 100
N Y Transportatlon .20
Nor Am Lum’ rAPquIOO

Ontario Silver....... 100
tis Elevator com____100
Preferred................. 100

Phoenix Mining............. 1

Pittsburg Brewing__ 50
Preferred................... 50

Pittsburg Coal 100

Preferred......cccoe... 100
Pope Manufacturing. 100

1st preferred.. ..100

2d preferred
Pratt & Whitn pref.. 100
Realty Assoc (Bklyn)IOO
Royal Bak Powd pref.100
Russell & Erwin......... 25
Safety Car Heat & Lt 100

Seminole Mining........... 5t

Singer Mfg Co............. 100

Standard Coupler cornl OO
Preferred................

Standard Milling Co. 100
Preferred................ 100
5s

Standard'Oil of N J..100

Storage Power............... 50 |

3i
Swift * Co see Boston St K EXc h'ge
1st 5s 1910-1914....3-J 5102
Tennessee Copper......25 f 35
[[Texas * Pacific Coal 100 51

1st Os 1908............... A-O
Title Guar & Trust See

-

—+

Ask

%
66

4%

1
15%
1

0
102%

29
p
48

Uil%

is"
45
72
%
1%

50
65

102

%

Exch

8
18

95
91

34
44

105

1
40
6

103%

17%

160

t2%
28
87
22
04
10
40

103

12%

340 350
105
140

39
74
16

11
4
9%
93%

30
1%

W
22%

102 %

36
90

Trust Co’'s

Title Ins Co of N Y..100 157 % 162%

Tonapah Mm (Nevada). 1t

TremonPotl.ories comlOO
Preferred new......... 100
Trow Directory new. 100
Union Copper..........
Union T.vpewr com. 100

Istprelerred............ 100 118
2d preferred............. 100 116

UnitBoxboard* Pap.100
Preferred................. 100
U S Cotton Duck....... 100
U S Envelope com...100
HPreferred............... 100

10

80

USRealty* Imp see St’k Exch list

U S Shipbuilding (w i)
Preferred (W i) .........
6 certifs

27 %
i
46

U S Steel Corp new os see Stk E x list

Col tr s15s '51 opt 'l
Col tr s fos '51 not opt..
Universal Fire Ext'r. 100
Universal Tobacco...100
Preferred................ 100
Westchester * Broux
Title * Mort Guar Co.

Westingh Air Brake..50 1145

White Knob Minin 10

%
Worthing Pump pref. 100 120
INew stock. JSells on Stock Exchange, hut not a very active security.

113
114

7
1
5

152% 160
150

%

124
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BOSTON STOOK EXOHA.NG-E—Stock Record, Daily, Weekly and Yearly

Slinre Prices--Not

Saturday
Dec. 10
SO3 S6k
103 k 103 k
253 253
164 154
*242%Sy

175k 175k
*148 150 "
*125
'183 186

140 140

*63

*84
14k 14k

*62 63

*2Lk 22k

196k197

*202*4
73
70 70

*40 41

*94 95

111

111k
*95k 96
92k 92k
*113

139
145k 146k
22 22k
93 93k
*3k 3k
*122 122k
18k 18k

6k 7k
253 253

188 188k

*38k 38k
80k 81
193

2 2
138

*

237
*

238
8 9
*113

114k
23

4k
106
59k
31k
18k 19%
103 103

29k 303
91k 92k
*e70
21k 2172
it 100
*90 93
*95 100

6k 6k
18k 19k
69k 71k

12k 12k

2 2
*1
17k 18
35 35k
*e70
7 n
670 676
26k

*7k
-33

27k
7k
-3

71k
13
64*12

3
11k

5k
34%

26k
11k
44k
5

12

105 1
2

op
NN a1
~xXN X

Monday
Dec. Vi

84k 80
1023 102k
253 253
153 164
242 k 242k
175 176 k

*302
*124
*183

141
*52
*84

14

203 k 203k
*73
79k

*40 50
94 94
108 110k

*94k 95k

92k 92k
113 113

[—")

22
86

23
80k

138k 142k
138 138k
144 145k
20k 21
92k 93k
*3k
122k 122k

184k 184k
38 38k

, 80K 8ok
198
2

2k
*Tr 138

238 238
8k 8k
L1137 113
23
*26
*4 4
104k 106
59 59

31 31k

27k 29k
87k 90k
=70
21
100
*90
*95

6
17k
61k

12k

1k
1

16

33k
*e70

17k
35k

7

650 665

25 26
*7k 7k

37 =38
66

13
63*3

26 k

44

4k
32
105 105
2 2

Tuesday
Dec. 13
83 84 k
102k 102 k
252 253
153 .53
242 242
175 .75
SOSUSOSyv,
146 U9
*124
*183 186
140 L40
*50 55
*84
14 14
61k 62
19k 19k
197 193 k
*208 k
*73
k 79k
*40 41
*94 95
105 LO8
*94k 95k
171 V. 171
92k 93°'
*113
*21
86 86
5k 5k
25 25
138 139k
138 139
142k144
20 21
91 92
*3k 3k
122k 122k
17k
6k 6k
*250 252
183 184
38 38
gok 80
*195 196
1k 1k
136 137
235 236
*8 9
*113 113k
23
*26

*4 4k
104k 105
59 59
31k 31k
17 17

26 28
85k 88k
*e70
21

21
100

5k
17
61
12k

Ik

5k
18
66k
12k

Ik

17k
33k

35k
32%2
*m70
° 0

645 650
24k 25k
7 7

*e35 38
68k

12k
64**

64k
12k
*63

10k

23k

10k

40k
4
11
105
2

Her Centum Prices

Wednesday
Dec. 14

82k 84k

102  LO2k
252 202
,153 153
242
k L76

*302

15v 100
+183 186

*139k 140
*52 65

*84
14 14k
62 62
21 21

197k 198 «196

*203 k
*73 76
79 79k
*40 41
*94 95

108k 108k
96 96

92k 93
113k 113k

21 22k
86 87
. 5k 5k

25
139 140k
137 139
144 144k
20k 20k
92 92k
*3k 3Kk
122k 122k
18 18
* 7
252 253
184k 185
36 38
30 8ok
195k 196
2 2
136 137
i 771
236 236

8k B
113 k 113k
k 23

*26

*4 4k
104k 105k
59k 59k

31k 31k
16k 17k

27 28 k
87k 89Kk
*e70
21

k
99 100
*85 90
*95 100

5k
18k
67

5k
18

62k
ik 12k
* ik 2
o1
16k 16k

33 34 k
«70 =0

65y

645 652k
24k 26
7 7
*e35 38

*
N
x

'_‘—n

N

NN
XX
)
U1 © RO OW~ 00
~x =X

al
~x

24k

42k
4k
11k

105
1k

STOCKS Sales Mange for Year Mange tor Previous
BOSTON sTock @ the 104 Year (1803)
‘Thursday fr-tday Week
Dec. 16 Dec. 16 EXCHANGE Shares Lowest Highest Lowest Highest
Railroads
82k 83k 84 84k Atch Top < Santa FolOO 3,226 64 Marl4 89k Nov26 54k Aug 89% Jan
02 102 102 102 k Do prel...... 100 292 88 Jan 7104k Nov26 85 Aug 103k Jan
52 252 252 252 Boston & Albany__ 100 151 239k J'ne 7254 Dec 1244 J'ne 262k Feb
153 163 153 153 Boston Elevated....... 100 245 *137 Feb 5 155 Novi7 134: Aug 154 Jan
*240 242 *240 242 Boston & Lowell....... 100 66 230 Marll 242k Nov 5 230 Aug 250 Apr
175 175 * 175 Boston < Maine....... 100 270 158 Aug 3 175k Dec 10 161 J’'ne 195 Jan
Last Sale 170 let '04 LOG Aprl6 174 Oct 7 170 J'ne 177 Apr
*302 ... *302 20 205 Feb24 303k Dec 2 290 J'ly 305 Mar
*148 150 *147k _149 ChicJune By & U S"5T100 165 136 J'nelo 154 Oct22 133 Sep 157 Jan
LastSale 115 3e0'04 J'nel5 125 Dec 5 1LO0 Not
Last Sale 185 Nov'0l Con & Mont Class 4.. 100 180 J'nel4 186 Novl7 184 Nov 196k Mar
LastSale 161 Dec'04 L60 Apr 6162k Jan 4 160 Jan 170 Mar
Last Sale 183 Oct '04 276 Jan 25285 J'nelo 270 Aug 286 Feb
140 140 *139k 140 Fitchburg pref........ 100 68 133 J'ne 6142 Nov23 131 J'ly 143k Feb
Last Sale 56 Dec'04 (4a Tty “Klactric ..100 24k Jan 2 25 Oct 39k Jan
84 Dec’'04 73 Jan27 84 Deo 6 75 Dec 83k Jan
Last Sale 41 Mar’03 42 Mar 42 Mar
Last Sale 172k Nov'04 170 J'ne 7175 Apr26 173k May 180 Feb
14k 14k 14 14 Mass ElectricCos___ 100 1,441 1lk Sep 10 24 Jan21 17 Nov 37k Feb
61k 61k 60 60 Do pref......... 100 431 52k Oct 24 80k Jan27 75 Dec 96 Jan
*20k 21k *21k 22 k Mexican Central....... 100 150 5 Apr26 23k Nov22 8% Nov 28% Apr
193k 196k 197 N Y NH & Hart....100 1,093 185k May25 199 Oct 22 1168k May 225 Jan
Last Sale 165 Northern N H ...100 159 Aug24 163k Apr 7 161k Dec 173k Mar
LastSale 132 Dec'04 222 Jan 29 232 Apr2l 220 Sep 232 Mar
203k 203k 203k 203k 20 198 J'nel3 207 Apr2l1 196 Aug 212k Feb
75 75 *75 10 74 J'ly26 80k Feb 1 74 J'ly 91 May
78 78 80 309 68 Marl7 79HNov25 68 Sep 85 Jan
60 29 Augl2 73 Deo 3 30 Jly 71 Jan
Last Sale 15k  Oct'03 7 J'ly 25 Jau
LastSale 40 Nov'04 40 Janl15 42 Feb 3 75 Jan 84k Jan
94 94 *94 95 Do pref 100 122 87k May25 95k J'ly 8 91k Oct 104k Jan
107 k 107k 108k 109k Union Pacific.......... 100 4.836 71% Marl14 116% Nov2l 66k Aug 104k Jan
95k 95k 14 86k Mar 1 96 Deol4 S3k Oct 95 Jan
172k 172k 2160 Mayl6é 173 Nov22 *162 Sep 178 Feb
92k 93 92k 93 West End St......... 50 202 89 Jan 4 93 Marlé 87k Aug 97 Feb
113 113k *113k 79 108 Jan 4113k Dec14 108 Sep 116 Feb
Last Sale 76k 16k J'ly 27 17k Feb26 158&Nov
43k 43k Do prefo..... 100 18 37k J'ly27 43k Deel6 38k J'ly 52 Jan
143 Dec'04 143 Dec 8 146kDeo 2 144 Sep 150 Jan
Miscellaneous
21k 22k 21 22 Amer Agricui Chem.100 2,281 12kAprl4 24kUeo 5 9 Nov 26 Fab
86 86k 86k 86k Do prefi.. 742 71 Jan 6 87 Deo 6 66k Nov 86k Feb
6 6 5k 5k Amer Pnen Serv... 3k Feb 4 6%Nov 5 3 Sep 7 Mar
24k 25 24k 25 Do pref........ 17 Feb27 27k Sep 16 12 Sep 24 Mar
138k 139k 139k 141k Amer Sugar Refin 122k Feb 24 152k Novi 8 107% Oct 134*4 Jan
137 138 *J3S 139 Do_ pref..... . 24 122kJan 5141 Novl7 116 Aug 123k Deo
144 144k 144 145 Amer Telep & Teleg.100 2,230 1191 Feb 19 149k Nov29 114k Oct 169k Feb
20 20k 20k 20% Amer Woolen.......... 100 4,179 9 Feb19 24kNov2l 6k Oct 14% Feb
92k 92k 92k 92k Do pref......... 100 1,719 08k Jan 19 94k Dec 5 60 Oct 79k Jan
LastSale3 Nov’'04 3 Nov26 4 Sep23 3kJ'ly 5kJan'
122k 122k 122k 122k Cumberl Telep & Tel 100 127 112k Jan 15 122k Dec 16 115 Oct 127 Jan
18 18 *18k 19 Dominion Iron & St....... 1,180 7k J'nelS 19k Novi12 GHINOV 62k Jan
6k 6k — _ East Boston Land............ 150 5k Jan23 7k Oct12 ok Oct 8k Jan
252 252 __ Edison Elec Ilium...100 69 230 Feb26 265 Aug22 223 Dec 310 Feb
*183 188 a;184 184 General Electric....... 100 174 «151 J'ne22 194 Nov22 138 Sep 204 Feb
37 37k 37k 38 Mass'chusettsGasCoslOO 4,243 36 Decl4d 44k Augl8 30 J'ly 48k Feb
80k 80k 80k 80k Do refo... 100 2,706 77k Marl4 84k Oct25 74k J'ly 88% Feb
195 195k *188 189k Mergenthaler Lino..100 84 173 J'ne 2200 Nov2S 164k Aug 190 Feb
Hke |15ie *I1k 2 Mexican Telephone.. 10 650 Ik Apr30 2k Novl9 lk Oct 2k Jan
*136 137 135 136k N E Telephone........... 10u 291 118 Feb23 141 Nov30 121 Nov 139 Jan
50 kOct 11 4 Jan 28 9 Apr 20 Jan
LastLast 12 8 Octl0 17 Jly 1
235 235 233 235 Pullman Co.................. 100 264 208 Mario 243 Nov29 197 J'ly 237 Jan
*8 *8 9 Reece Button-Hole.. 10 45 6HJan 10 9 Nov2l 6k Dec 10 Feb
113k114k 112k 112k SWift & CO.occoveervennne. 100 203,99k Mar21 116 Oct 10 99 J'ly 132 Jan
22k Oct’'04 22k J'ly 18 22k J'ly18 25 J'ne 26k Jan
Last Sale 25k 24k Oct21 26 Novie 28 J'ly 29k Jan
LastSale 4 Dee’'04 2 Jan16 5 Oct?29 Ik Jan 5 Apr
105 105k 105 105 1,468 95 Feb 8113 J'nel3 91 Aug 111 Jan
59k 59k * 59 900 45X Feb26 61 Nov22 38k Oct 53 Jan
*31k 31k *31% 31% 1,250 28 Jan28 32 Oct20 27 Aug 31k Feb
16k 16k 1,160 6kMayl12 20k Dec 9 7 Sep 15% Feb
102 102k 165 77 Jan 16 103 Dec1l0 71k Oct 95k May
34 TT's 'Rubber ... 100 10k Feb 6 34 NovlS 9 Oct 18k Feb
92k 40k Jan 6 92k Deo 5 33 J'ly 57k Jan
27 27k 28 29% U S Steel Corp........... 100 %gg% 5?‘;? may%g ggk Bec g éllgk kllov ggg;o Eeb
87k 89 89k Do refo . 100 , a ec ov 0 Jan
*e70 . *e70 91k P 100 <50 Apry12 75 Jan 14 <50 Jan <80 Mar
20\ 2Ur>k 2i) 200 6kJ'ne 3 23k Noyl4d 7k Not 28 Jan
99 99 ~f® 100 41 76 Marld 101 Lee 5 71 Oct 102 Feb
90 90  *89 92 Westingllil &M fg... 50 50 75k J'ne2b 93 Deo 5 67 Oct 108 Feb
Last Sale 98 190k Aug 8100 Jan 15 80k Oct 110 Jan
Minin
*5k 5k 5k 6k Adventure Cong. .......... 25 .1,165 <75 Aug 3 7% Novll 2 Dec 18 Jan
17k 18 18 18 Ailonez.....ienns 25 11,835 c£33ie Mar 8 f21  NovIS 3k Jan _8k Mar
63k 65k 65k 67% Amalgamated CopperlOO 68,956 43 Feb 8 82k Dec 1 33k Oct 75% Mar
Last Sale *75 w5 Mar2l 1 Marla <50 Feb Ik Feb
12k 12k 12% 12k Am Zinc Lead & Sm. 25 1,325 8 Feb23 14 Oct 14 6 Jan 12k Mar
Last Sa lt 28*4 15% Feb24 29k Novi6 15%J'ly 31k Feb
*| 2 1k Ik Arcadian.............. 25 770 *25 Feb 2 3 Novl4 <75 Sep 6k Feb
*e75 1k 150 <20 J'ly 2b Ik Novl4 <25 Apr <95 Mar
16 16k 16 16 Atlantic.......oe. 25 2,485 7 Febll 22k Novl2 7 Oct 14k Feb
33k 34 33k Bingham Con HindiS 50 8,247 19 Mar 2 38k Nov22 20 Dec 39HaFeb
*-78 *88 *e70 80 Bonanza (Dev Co)... 10 500 <39 Mayl4 1316Novl5 <40 Dec <% Mar
1, \ 6k 6720 6 Oot27 7BNovi7
645 645 645 650 Calumet & Hecla 25 161435 Jan 4700 "Novlé 400 J'ly 551 Mar
Last Salt 20 - «05 Apr2c <25 NovlS <08 Feu TO Feb
24k 25 26 25k Centennial.................. 25 5,365 d 14k Feb b t32k Novll 12 Jly 31% Feb
*7 7k *7 7k Central Oil................ 25 150 68J'ly25 10 May20 ok Sep 9k J'ly
*e35 -38 Cons Mercur Gold... 5 2500 =20 J'ly15 <75 Jan 5 <35 Nov 12 SJan
LastSale 11 ISot'04 iFApr 5 14 Octls 10k Sep 16 Mar
65 H 67 66 67k Coplper Range Con CoIO200 61,859 g%k ;egz’i ;gkl} ovll% gz f\l(ljx\// ng II\Z/Ieab
Daly-West................. u an
L L2k gzl 12k Agkbaly 833 40 Jne2t 72 Jan 2 59k Oct 131k Jan
LastSale 116 Nov'04 Do pref....... 100 103 J'ly 6116 Nov30 106 Oct 118k Feb
*2Kk 2k *2k 2k Elm River-.... N 200 Ik Jne2i 4 Nov 2 2 Oct 5 Mar
Ik 11k 11 11" Franklin 892 7 J'ne 2 15kNovl2 7 J'ly 14 Feb
4k 5 5 6ke Granby Consolidated. 10 15,652 _2% Marlb ottie Nov28  33#4J'ly ok Apr
25k 27 25k 27k Greene Consolidated. 1C 101,547 20 Oct 10 34k Deo 5
3k 3k 3k 3k Guanajuato Consol.. 5 2140 <62kFeul5 5 Deo 1 m50 Dec 3 Jan
25 25 20k 26k Isle Koyale iCopper)_ 25 9,647 6k May21l 35k Novll 5k J'ly 17k Feb
8k 9 *8K 9 Mass Consol.............. 25 2400d 3 F6b25 19%Dec 3 3 J'ly 18 Feb
1 1 1 1 Mayilower.... 25 1455 «4% J'ly16 2 Novl12 <50 Dec 2k Jan
9k 9k 9k 9k Michigan.. 25 1,655 3**J'neio 11 Novl4 4k Deo IlIHaFeb
50 51 50 60 MohaWk......ccccooen.... 25 1,903 34k Feb 8 57k Novls 31 Jly 58 Feb
4k 4k A% 59 Montana Coal & Coke 25 m28740 24Jan10 6k Aug3g 2 Not 8 Mar
Last Salt 1llg Or.t, >04 «40 J'ly 6 lll’éoSeplﬁ 0% ‘l]\!ov %l:/(o]]:ark])
*lk 1k x|k Ik Old Colony.. 2k Novl4 = ne e
24k 24k 26 26 Old Dominio 29k Dec 5 5 Oct 23HaFeb
92 92 93 93Kk OSCEOIA, ueurverrurerrn 2 98 Novl6 43k J'ly 79 Feb
26k 26k 26k 26k Parrott(Silv<cCopp) 10 1,468 2uBiFeb | 33k Novig 16 J'ly 34 Feb
*2 2k 27  27aPhoanix Consol.......... 25 465 d-50 Aug t t5 Novll 2% Deo 7k Feb
102 103 103 loir8Quincy................. 25 224 80 Feb25125 NovI8 80 Oct 126*2 Feb
* Shode Island 25 350 *50 May33 3 Novll <75 Not 4 Feb
*2 2k 2i16 Santa Fe(Goid<& Cop) 10 1,130 li®J'ne24 3k Novl4 1 J'ly 3 Jan
8 8k k Shannon............. K 10,263 3k Augl2 10k Nov28 7 Deo 14% Apr
116 116 119 120 Tamarack. 25 226 85 May3l 140 NovlU 75 J'ly 190 Feb
*2 3 Tecumsell.... 25 25 <25 J'ne20 4k Not29 ™5 Nov lke Feb
Tennessee. 25 325 34 Novl10 43k Deo 3 17k Jan 33k Mar
10k 11 10k 1lk Trinity 3% Mar25 18k NovX2 4k J'ly 14 Feb
6 Mar*04 6 Marit 6 Marl9 4 Dec 31k Jan
24k 24k 24k 26 UnitedStatos Mining 25 29,203 18 Jan 4 28k Deo 1 1ng1y 27k Feb
*10k 11 11 11k Unit States Coal <feOll 25 1,965 S”~Jan 4 12k NovlS Deo 17 Mar
42 42k 42 43k Utah Con (Gold)....... 517,037 30 Jan 2 47 NovlS 22 Jan 33% May
4k 4k 4K 4k Victoria 2 2k Jneii 6%Novl4 Ik Dec 9 Feb
*11 12 12 12k Winona..... 6 Feb23 13% Novl-2 5k J'ly 114k Mar
104k 104k 104 104 Wolverine 69 Jan 6110 Nov29 61 J'ly 77 Mar
1k 1k 2 2 Wyandot.....ene. *50 Feb23 f3 Nov 7 <75 Oot 2% Mar

neeforopay’tof assess'tsoaUed In 1903. d Before pay'tofassess’tscalled in 1904. *Bld and asked. 2 Now stoot.

fAss'tpaid. fEx-rights.

aEx-div.Artgbt*. /



[Deo. 17, 1904.]

Boston Bond Record.

o o
BONDS uE Price Week's Ts Mange
BOSTON STOCK KXCH'GE =T PYiday Range or S35 Since
W eek Ending Deo 16 Sa Bee 16 Last Sale mw January 1
Bid Ask Low High Bo Low High
Am Bell Telephone 4e__ 1908 J-J 99% 100 99% 99% 24 97% 100
Am Telep & Tel coll tr 45.1929 J-J 97 Sale 95% 97 41 88% 97%
Atch & Nebraska 1st 7s..1908 M-S 110 Oct'04 __ 109 110
AtcliTop cSFegeng4s..1995 A-O 101% Sale 101% 102% 6 97% 102%
Adjustment g 4s__ J'ly 1995 Nov 94% Sale 94 94% 10 87 97
Boston Elect Light Ist 65.1908 dokok gk Fokkkdeok
Consol 6s ....1924 M-S ii'6” Feb’'04 ito" ild”
Boston & Lowell 4s.. 1907 J-D 104% Apr'QO
Boston & Maine 4%s 1944 j-j 117 Feb’04 .... 117 117
Improvement 48..... .1905 F-A 99% Jan '02
Bost <€ Mon 3d issue 7s... 1904 M-N 101 Mar’'03
Boston Terminal 1st 3%s.1947 F-A 112% Jan’03
Bur & Mo Riv ex 6s.. 1918 j-j 113% 11230 Oct '04 .... 112 113
Non-exempt 6s.... . j-j 100 . 100% Sep '04 .... 100% 102
Sinking fund 4s Ji-J 99% 99% Dec’'04 1 99 99%
Butte & Boston 1st 6s 1917 A-O 100 J'ne’01
Cedar Bap & Mo B 1st7s5.1916 M-N  129%........ 129 %Sep '04 _ 128 129%
2d 7S i 1909 J-D 113 117% Feb’'OS
Cent Vermt 1st g4s..Mayl920 Q-F 80 80 80 1 78 82
ChicBurl & Q extend 4s.1905 J-J 100 Sep '04 . 99% 100
lowa Div 1st5s.. ....1919 A-O 107 Jan '04
lowa Div 1st4s 1919 A-O 100% Feb'04 .... 100% 100%
Debenture 5s..... 1913 M-N 105 J'ne’04 ---- 104 105
Denver Exten 4s.... .1922 F-A 100% D ec’04 1 99% 100%
Nebraska Exten 4s. 1927 M-N 106j4 Dec’'02
B& SW sfds..... .1921 M-S 98 ... 99% 99% 1 98% 99%
Illinois Div 3%s J-J 94 Sep'04 .... 90% 94
Joint bands See Gt
Ohio Jc By & Stk Yds 5s.1915 J-J 107% 107% 4 105% 109
Coll trnstrefunding g 4s1940 A-O 99% Nov'04 97 100
Ch Mil & StP Dnb D 6s..1920 J-J . 125% J’'ly’'04 ___ 124% 125%
ChM & StP WisY div 6sl1920 J-J 123% Apr'04 ___ 123% 124%
Chic & No Mich 1st gu 55.1931 M-N . 106 106 3 100 108
Chic & W Mich gen 5s__ 1921 J-D 108 Dec'04 2 105% 108%
Concord & Montcons 4s..1920 J-D 109% Mar’02
Conn & Pass B 1stg 4s...1943 A-O 112% Jan’'03
Current Biver 1st 5s 1927 A-O 100 Nov'04 ... 100 101%
Det Gr Bap & W 1st4s... 1946 A-O 98% Sale  98% 98% 6 95 100
Dominion Coal 1st 65 ........ 1918 M-S 107 ... 107%Nov'04 __ 105% 109
Eastern 1st goldes... 1905 M-S 103% Sale 103% 103% 11 103%104%
Fitchburg 4s. ....1915 NI-S 102% Apr'0o4 102% 103
4s ..1927 M-S 111% May’'02
FremtEIk<6MoY 1st 65..1933 A-O 138 . 138 138 10 137 138
Unstamped 1st6s........... 1933 A-O 138 . .. 137 Feb’'04 137 137
Gt Nor CB & Qcolltr4s1921 J-J 98 Sale 97% 98% 46 90 99%
Registered4s....ccoveveene. 1921 Q-J 98% Nov'04 .... 90% 98%

N ote—Buyer pays accrued interest in addition to the purchase price for ail Boston Bonds.

2689

©
BONDS .2 Price Week's
BOSTON STOCK EXCH'GE & Friday Mange or g
Week Ending Dec 16 Sa Bee 16 Last Sale
Bid Ask Low High Bo
Illinois Steel dehen 5s__ 1910 J-J 100% 100% 21
Non-convertdeben 5s5...1913 A-O 100%.......... 100 100% 4
la Falls & Sionx C 1st 7s..1917 A-O luo " ........ 128% J'ne’'04
Kan CClin* Sprist 5s...1925 A-O 100% Oct '04
Kan CFt S & Gull 1st7s..1908 J-D 108 ........ 103% Dec'04 2
Kan CFtScott & M 6s....1928 M-N 124% .......... 125 125 6
Kan CM & B gen 4s........... 1934 M-S 97 97 2
Assented income 5s........ 1934 M-S 93% 94 93 94 32
Kan C & M By & Br 1st 551929 A-O 104 102% Deo’'04
KanCStJo* CB 1st7s..1907 J-J 106 . 106 FENov’'04
L R<fcFt Sm Id gr 1st 7s...1905 J-J 100 100 *8N ov’'04
Maine Cent cons 1st 7s...1912 A-O 120 H£Sep’'04
CoNs 1St 4 S .o 1912 A-O 102 J'ne’03
Mara Hough & Ont 1st 65.1925 A-O 118 May'04
Mexican Central cons 4s..1911 J-J 75 77 75 75 2
lstconsinc3s......Jan 1939 J'ly
2d cons inc 3s........Jan 1939 J'ly 10~ Nov'04
Mich Telep cons 5s tr rec.1929 j -j
Minne Gen Elec con g os 1929 J-J 102% Aug 04
New Eng Cot Yarn 5s___ 1929 F-A 95% 96 95% 95% 1
New Eng Teleph 6s. A-O 102% Oot '04
A-O 103 Aug'04
A-O 103 Apr'o4
5s A-O 106% Mar’03
NY& N Eng ist 7s. J-J 100%... 100 100 1
ISt 6S i J-J 100 100 Dec'04
Old Colony gold 4s F-A 10418 J3'ne’'04
Oreg By & Nav con g4s..1946 J-D 101 % J’'ne’'04
Oreg Sh Line 1st g 6s........ 1922 F-A 121 J'ly’'04
Bepub Valley 1stsf 6s...1919 J-J 103% Aug’'04
Butland 1st con gen 4%s.1941 J-J
Rutland-Canadian 1st 4s1949 J-J 102 Mar*02
Savannah Elec 1stcons 5s.1952 J-J 95 96 96 Nov'04
Seattle Elec 1st g 5s......... 1930 F-A 104 Sale 104 104 " 7
Torrington 1st g 5s.......... 1918 M-S 107 Feb’'0s
Union Pac EK & 1gr g 4s.1947 J-J 104 Nov'04
1st lien conv 4s................ 1911 M-N 115% Nov’'04
U nited Fruitconv gen 5s.1911 M-S 108 110 109 109 1
US Steel Corp 10-60yr 5s.1963 M-N S0% Sep '04
West End Street By 4s___ 1915 F-A 102% Sep '04
Gold 4%s . M-S 105% May'04
Gold debenture 4s. .1916 M-N 102% Apr’'03
Gold 4s 1917 F-A 102% Oct '04
Western Teleph & Tel 55.1932 J-J 102%102% 102% 102% 19
Wisconsin Cent 1st gen 4s1949 J-J 87% J'ly’'01
Wisconsin Valley 1st 75..1909 J-J 111%......... 111% Dec'04
*No price Friday; latest bid and asked. If Trust

Range
Since
January 1

Low High

96

100%

93% 101

123
97

128%
100%

107% 110

117
92
81

125%

96%
94

102% 104
106%108%
100% 101%
120% 122

118
58%
13

6%

118

76%
25
16%

102% 102%

93

97%

101% 102%

102

103

102% 104%

100
100

102 H
1013

104%104%
101% 101%
120% 121
103 % 103J1

91
100

96

104

100% 105%

94

115%

100% 113

71%
102
105

101%

80%

102%
105

102%

98% 103

111%

112 %

Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices

Saturday Monday Tues
Bee. 10 Bee. 12 Bee.
86 86 85 85% 84

107% 107% 107 107 105%
18% 18% 18 18% 17%
38 38% 38 38% 37
14% 14% 14 14% 13%
48% 48% *47%
25% 25% 25 25% 24%

8% 8% 8% 8% 8

16% 17 16% 16% 16%
10% 10% 10 10% 91510
37 %2

109 115 103 107 100
65% 55% 53 55% 53%
4% 4% 4% 4% 4
68% 68% 67% GS%, 66M4
42 42 41% 42 41
10% 10% 978 10 913ie

*17% 18 17 17 17%

S9he 40 3713ia 39% 37%
45 45% 45 45% *44%

*40% 41% *40% 41 *40%

*58% 68% 68% 58% 58%

106 106% 104% 105% 104
PHILADELPHIA Bid

Inactive Stocks

American Cement........ 10 7%
Amer Iron & Steel__ 50
Bell Telephone..
Cambria Iron 47%
Central Coal & Coke. 100

Preferred ..100
Consol Trac Pitts

Preferred
Pam-ville Bessemer..
Diamond State Steel %

Preferred................ 1%

Easton Con Eleotric...60
Elec Storage Batt___ 100 "79”
Preferred .
Germantown Pass........ 50
Harrison Bros pref..
Indianapolis St.......... 100 "95%
Inter Sm Pow & Chem.50 24
Keystone Telephone ..50
Preferred......ceeeeee 50
K ey st-oneW atch Case. 100
Lit Brothers .10 11%
Little Schuylkill... .50
Minehill & Schuyl H..50 67%
Nesqnelioning .. ...50
N Haven Iron & el.5 3%
North Pennsylvania..50 102%
Penn Gas Coal ...50
Pennsylvania Salt... 50 100
Pennsylvania Steel..100
Preferred.......ccoeeee. 100
Phila Co (Pitts) pref... 60 46
Phil German & Norris.50 158%
Phila Traction.............. 50 98%
Illallways General........ 10
Susquen lIron <t Steel.. 2%
Tidewater Steel.. .
Preferred...... 3H
.United NJ RR 275

(UnitPow & Trans_
United Trac Pitts..

Preferred
Warwick Iron <t Steel.10
West Jersey & Sea.8h.50
jWeatmoreland Coal...50

5%

*Bid and asked prices; no sales on

ACTIVE STOCKS Sales
. or the
day Wednesday Thursday  Friday (For Bonds and Inactive week
13 Bee. 14 Bee. 15 Bee. 16 Stocks see below) Shares
Baltimore
84 83% 84 *83% 84 84 Consolidated Gas.... 776
105% 106 106 104% 104% *104% 105% Northern Central.. . 150
17% 17% 17% 17% 17% 17% 17% Seaboard Air Line....... 100 4,505
37% 37 37% 37 37 *36 H 37 Do prefi... .100 1,981
14% 14 14% 14% 14% 14% 14% United Ry & Electric.. 50 12,950
Philadelphia
48% *47% 48% 48 48% 47% 48% American Railways 50 250
25 25% 25% 25 25 25% 25% Cambria Steel
8% 8% 8% 8% 8% 33ia 8% Consol Lake Supe .
16% 16 16 16 16% 16% 16% Do prefti. 100 2,720
10 10% 10% 10% 10% 10% 10% Electric Co of America 10 3,750
10 10 10 10 Gen Asphalt interim ctfs.. 164
38 37% 38 *37 N 37% 37% Do prefinterim ctfs.. 103
105 103% 105 107% HO 106% 108 Lenigh Coal & Nav___ 50 12,138
54% 54 55 53% 54% 54% 64% Lehigh Valley... 50 11,639
4 378 3% 3% 3% Marsden Co
67%0 67 68 673is 67iiia 68% Pennsylvania RR
41 41% 41% 41% 41% 41% 42 Philadelp’a Co (Pittsb) 50 3,971
10 10 10% 10% 10% 10% 10% Philadelphia Electric.. 25 22,276
17% 17% 18% *17% 18 17 17% Phila Rapid Transit... 50 5,083
38% 38% 39% 38% 39% 39% 39% ReadinNg...nninenns 50 149,380
45% *44% 45% *4434 45% 45% 45% Do 1st pref 50 357
41 *40% 41 40% 40% 40% 41 Do 2d pref. 250
58% 58% 58% *58% 69 58% 58% Union Tracton. 575
105 105 105% 105 106 105% 106 United Gas Impt . 8,030
*19 21 Welsbach Co...cceovervnnee. 100
Ask PHILADELPHIA Bid Ask PHILADELPHIA Bid
Bonds Phil Elec gold trust ctfs. 101
8 AlVal E ext 7s 1910 A-O Trust certifs 4s.... 75%
AmRysconv5s 1911.J-D 101% 102 P * E gen M 5¢g '20.
Atl City 1st 5s g '19.M-N Gen M 4sg 1920..A&0 104%
Balls Ter 1st 55 1926.J-D 90% 93 Ph * Read 2d 55 '33.A-O 125
Berg&EBrw 1st6s'21J-J 103 106 Con M 7s 1911..... J-D 117
Bethle Steel 6s 1998.Q-F 120 121 Con M 6sg 1911....J-D
Che & D Can 1st5s T6 J-J 44 % ExImpM4sg "47.A-0
Choc* Me 1st5s 1949 J-J Con M of '82 4s '37.J-J
Ch Ok * Ggen 5sT9 J-J 109% 110 Terminal 5s g 1941.Q-F
% Col StBy 1lstcon 5s 1932 P W & B col tr 4s'21.J-J 104%
1% ConTracofN J 1st5s.33 108% Rochester By con 551930 110
E & A 1st M 55 1920 M-N 115 U Trac Ind gen 5s'19.3-J
Elec* Peo Tr stk tr ctfs 100% 100% Un Bys Tr ctfs 45s'493*J
ElIm & Wil 1st 6s TO.J-J 109 U Trao Pitgen 55’97 J-J 116%
Eq Il Gas-L 1stg 5s 1928 109 Welsbach s f 55 1930.J-D 61
s H * B Top con 55’25 A-O
Indianapolis Ry 48.1933 87% IEQCLtI/IeMSCt)O%ES
26 Interostate Rys— Atlanta & Charlotte..100
3-3%-4s 1943 ......F-A 64 65  Atjan Coast Line RR.100
Lehigh Nav 4%s '14.Q-J Atlan CoastL (Conn)100 304
BBS 45 g.....1914.Q-F Canton Co..rens: 100 90
Gen M 4%s g.1924.Q-F 109%  Goorgia Son & Fla... 100
Leh V C1st5s g’'33..J-J 111 114% ~ 1g¢ pref.. 798’
67% LehV ext4s1st1948.J-D 110 2d pref..
2d 7s 1910..... M-S o
4 Consol 6s 1623130 125% &Pviriziwc'ztgbuck' 8%
Annuity 6s........ .J-D  148% Unit Eleo L * P pref. 50
Gen cons 4s ad-int ctfs.  98% pret.
Leh V Trao 1st4s’'29.J-D Bonds
New Con Gas 5s 1948 J-D An&ooatla SPot 5* 100%
Newark Pass con os 1930 Atl* Ch 1st7., 1907 J-J
46% NY Ph* No1lst4s'39J-J 103% 104 Atlan CL RR4s1962M-S "89%
Income 4s 19S9...M-N Atl Coast L(Ct)ctfs5sJ-D 114
”"98% No Penn 1st4s'36..M-N 109 Ctfs of indebt 4s___ J-J
Deben 6s 1905........ M-S BaltCPas818t5sTI M-N 106%
”"2% Penn gen 6so0 1910..Var 114 Balt Fundg 58.1916 M-N
Consol 6s 0 1905...Var 114 Exchange 3%s 1930 J-J
4% Consol 5s ¢ 1919...Var 115 Refunding 3 %s 1952J-J
Penn & Md Steel con 6s. Balt* P 1stésm 1'll A-O
Pa* N Y Can 7s '06.J-D Balt Trac 1st5s..’29 M-N
Con 5s 1939 e No Balt Div 551942 J-D
Con 4s 1939............ A-O 101 Convertible 55.06 M-N 100
e" PennSteellst5sT7 M-N 107 Ceut’l liycon5s1932 M-N
66 People’s Tr trcerts 4s '43  104% 105 Ext* Imp 58.1932 M-S
P Colst* coltr5s'49 M-S 109 % ]110% Chas City By 1st5s'23J-J 106%

this day.

1Lowest la ex-dividend.

1 Ex-rights.

1$15 paid,

Mange tor Year

Range tor -Previous

1904 Year(1903)
Lowest -Highest Lowest -Highest
57% Jan 5 86 Deo 5 58)2Dec 72% Jan
71 J'ne 2 109)2Dec 5 84)20ct 118 Jan
7 J'ne2l 19% Nov19 103 Dec 2814Jan
133%J'ne2l 40 NovI8 £0 Oct 45 Jan
6% J'ne 1 16% Deo 5 8 Oct 14% Jan
43 J'ne 3 51 Oct31l 403%#Dec 52% Jan
18%May25 25% Nov28 17)4 Nov 26% Jan
% Mayl13 t 9%Nov30 )8 Nov 9910Jan
1% Mayl3 $18%Dec 2 %Dec 403 Jan
7% Feb 8 11%Nov16 7)40 Oct 10)4 Jan
5*2J3'ly 15 14%NovIi8 10 Dec 11 Dec
20 AuglO 44%Noyl8 19 Nov 36 J'ly
62*2 Jan 14 131)2 Dec 2 64 Aug 79% Feb
33% Feb26 59%Dec 5 34~ Nov 457gJan
2% Mar 3 4% Novlo 1% Sep 4 Jan
5567gMarl2 70 Dec 5 55% Nov 78% Jan
37%Mayl7 43% Oct 17 35 Oct 47% Feb
5 May25 10>2Dec 6 5 Aug 9 Jan
8 Jan 6119 Novl5 7% Dec 17% Jan
19PMarl4d 41%Dec 183 N ov 341)10 Jan
38 Mar 1 46 Dec 36 Sep 44n i0 Feb
28 Marl4 4113ieDeo 273 Nov- 40% Jan
453% Jan 2 59)4 Dec 4078Sep 47% Feb
81 Mayl6 108 Dec 76 Oct 116% Jan
193% Oot 13 22 J'nel8 20 Aug 31 Mar
Ask BALTIMORE Bid Ask
ChasBy G* EI5s'99 M-S 92%
75% ChariC* A ext5s.’09 J-J
2d 7S 1910 A-O 110
City * Sub 1st5s..'22 J-D
127 City & Sub(W as)lstds’'48 105% 107%
118 Col*Grnv Ist6s.1916 J-J
Consol Gas 6s...1910 J-D
106% 5s.. 118
Ga& 112 112%
i'24% GacCar* N 1st5sg’'29J-J 112% 113
105 GeorgiaP 1st6s...'22 J-J
112 GaSo & Fla 1st5s 19453-J
99% G-B-SBrew 3-4s 1951M-S  "66% '67”
83 2d income 5s 1951 M-N 27 28
Knoxv Trac 1st 5s'28A-0
63 LakeR El 1stgu5s’42M-S
MetSt(Wash) Ist5s'25F A 118%
MtVer Cot Duck 1st 5s 74% 76
INCOM €S i, 31% 32%
149 N ptN *0 P 1st5s'38 M-N 100
315 General 5s___ 1941 M-S
929, Norfolk St1st5s'44..3-J 108
North Cent4%s 1925 A-O
Ibo” 65 1904 .. J-J
Series A 5s 1926 J-J
10 Series B 55 1926 J-J
9 Pitt Un Trac 5s 1997.J-J
50 Poto Val 1st5s 1941..3-J
Seo AvT(Pitts) 55’34 J-D
Sav Fla* West5s'34 A-O
106% Seaboard A L 4s 1950 A-O 84% 84%
Seal) * Roan 5s 1926.J-J
'99% South Bound 1st 6s..A-O
117 UEL1 LAP Ist4%s'29 M-N 93 96
Unity* EIl 1st4s'49 M-S 92% 93
Income 4s 1949........ J-D 63% 64
Va Mid 1st 6s 1906..M-S
2d series Gs 1911 ...M -S
3d series 6s 1916..M-S
4th ser 3-4-55 1921 .M-S
5th series 6s 1926. M-S
Va (State) 3s now '32.J-J 97%
Fund debt 2-35s1991.J3-J 98% 98%
West N O con 6s 1914 J-J
WesVaC*P IstGg11JJ 13"
Wil & Weld 5s..1935.3-J

t Reorganization certificates $3 assessment paid.
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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 twc

columns the earnings for the period from .Inly 1 to and including such latest week or month.
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We add a supplementary

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period. The returns of the street railways are brought together separately on a subsequent page.
Latest Gross Earnings July 1 to Latest Date, Palest (Proas Earningb
ROADS Week Current /Previous Current Previous HOADS Week Current Previous
or Month year Vear Year Year or Month Year Year

*

S $

Ala Qt Southern. 4thwkNov 111,945 82,776 1,368,948 1,291,645
Ala N O A Texas Pftclllc.

h O A No East, 4th wkNov 78,318 71,745 1,016,468 1,038,801
i Ala A Vlicksb’g 4th wkNov 48,371 ,10;. 570,022 510,238

Violtsb 8h & 1. 4th wkNoi 54.729 46.308 600,513 587,018
Allegheny Valley Ootober... JJec. 64,437 Dec. 414,030
Ami Arbor......... 1stwkDec 35570 35,358 854,176 912,261
Ateh Top & 8 Fe Ootober... 5,549,380 6,576,025 21,892,891 23,428,164
Atlanta A Char.. September 311,291 297,364 929,708 833,585

Atlantic A Blr... Ootober... 93,525 56,816 338,349 219,537
Ail Coast Line... October 1,916,683 1,756,749 6,575,431 6,065,420
Balt A Ann S L.. Ootober 15,708 13,232 57,276 54,493
Balt A Ohio. October... 6,181,073 6,024,426 23,374,728 23,906,409
Bangor & Aroost October... 205,703 193,505 727, 705,705
Bellelonte Cent'! Novemb'r. 6,243 5,936 22,306 31,264
Bridot & Saco K October... 4,400 3,947 18,191 16,981

Bull Booh & gitti 1st wkDec 151,865 115,572 3,716,227 3,646,511
Bullalo ASusq... October... 101,185 96,654 378,596 343,380
Cal A Northwn. November 115508 110.948 770,493 712,694
Canadian North. 1st wkDec 85,900 76,100 1,800,000 1,524,900
Canadian Pacific 1st wkDec 979.000 944.000 23,475,909 21,585,673
Ueut'lof Georgia 1st wkDec 227,400 204,660 4, , 4,200,765
Cent’l of N Jersey October... 1,907,602 1,943,011 7,643.582 7,583,711
Chattan South’'n. 1st wkDec ,07 ,304 60,514 48.837
Chesap & Ohio... Ootober... ,807,467 1,714,738 7,017,642 6,504,112
Ohio & Alton Ry. October... 1,300.783 1,121,227 4,709,146 4,194,835
Ohio Gt Western. Isi wkDec 136,259 143,117 3,462,171 3,899,879
Chic Ind ifel’v ... 1st wkDec 104,964 96,179 2,562,784 2 510,726
Chic Milw A St P Ootober... 5,015,619 4,838,538 17,913,030 17,594,875
CflieA North W October... 5,372,570 5,548,178 20,313,284 20,291,657
ChicStPM & O Ootober.. 1,286,785 1,243,406 4,333,303 4,311,566
Chic Term Tr RB 1st wk Dec 31,529 29,787 699,290 740,842
CinN OA T Pac 4thwkNov 230,787 153,160 3,116,201 2,900.332
ClOin Ch A St L. October... 2,202,569 1,848,517 8,243,248 7,675,186

Peoria A East'n October... 248,757 262,016 1,004.120 1,044,684
Colorado & South letwk Dec 131,792 106,251 2,771.314 2.909,906

Col Newb A Lau. October... 23,476 22,497 74,801 75.837
Copper Range  Ootober... 47,624 49,275 222,619 198,591
Cornwall........ October... 3,866 5,712 20,835 32,442
Cornwall A Leb.. October... 21,110 17,394 79,127 99,824
Deny. & Rio Gr... 1st wkDeo 340,200 277,700 7,628,693 7,991,668
Det & Mackinac October... 77,948 80,811 328,632 327,233

Detroit Southern. 1stwk Dec ~ 30.067 26,073 681,798 762,717
Dul So 8h AAtl.. 1stwkDeo 45,703 40,419 1,210,531 1,232,956

Erie........... October... 3,938,064 3,835,611 15,996,411 16.944.307
F'rchildAN’r’e’'n Ootober... 3,129 2,109 11,000 ,620
Farmv & Powhat August____ 8,702 7,094 16,689 13,161
FtW A Denv City Ootober.. 245481 283,800 842,436 1,035.806
Georgia RR.. October... 258,692 269,026 847,178 822,457
Ga South & Fla.. November 136,188 141,941 710,320 704,248

Gila Val G AN .. Ootober... 57.437 35,843
Gr Trunk System 1st wk Dec 687,127 659,353 16,210,146 16,475,467
i GrTr. West'n. 4thwkNov 136.724 114,728 2,161,280 2,438,182
Det Or H Aiil.. 4thwkNov 38,22b 30,552 651,333 583,072
Great Northern.. November 4,468,014 4,047,399 19,713,323 19,889,506
Montana Cent’JNovember 201,809 131,806 982,219 873,316
Total system. November 4,669,823 4,179,205 20,695,542 20.762,822
GulfAShlplsland 4th wkNov 45,090 42,288 779,571 790,719
Hooking Valley.. istwkDee 121,022 116,155 2,917,296 2,887,196
Ilinois Central.. November 4,475,145 4,071,630 21,412,984 20,226,232
lllinois Southern November 25,883 20,383 124,957 84,548
Ind 111 & lowa... October... 152,534 144,33 544,491 514,181
Int A GtNorth’n 1st wkDec 121,106 120,761 2,939,910 2,858,306
{Interoo (Mex)... 1st wkDec 108,737 106,886 2,479,599 2,416,879
lowa Central 1st wkDec 49,862 47,902 1,151,895 1,073,199
Kanawha A Mich 1st wkDec 32,495 29,155 785,564 751,530
Kan City South’n Ootober... 607,761 569,417 2,147,074 2,103,450
LakeEne&Westn November 409,998 406,511 2,203,573 2,332,491
Lehigh Val RR.. Ootober... 3,005,465 2,557,103 10,474,198 10,744,692

Lexing A East'n. ootober... 40.437 50,301 157,904 205,350
Long Island Ootober... Inc. 100,725 inc. 156,040
Louisiana & Ark. Ootober... 68,184 52.000 263,892 212,761

Louisv A Nashv. 1st wkDec 776,740 46,040 16,922,480 16,412,804
Macon & Birm... November 12,446 12,050 60,007 60,252
Man’teeAGr. Rap September 8,064 7,768 24,181 26,432
Manis A No Eas. September 36,899 31,671 107,840 96,110
Manistique......... November 6,366 5,185 42,823 34,508
Maryl’'d & Penn.. October... 32,289 29.952 121,617 123,319
Mexican Cent!.. Ootober.. 2,258,234 2,226,084 8,246,366 8,302,687
Mexican Intern. October... 586,334 549,428 2,183,392 2,168,882
Mexican Ry....... WkNov 26 111,700 110,200 2,388,500 2,246,100
~Mexican South’'n4th wkNov 27,042 26,934 463,390 438,018
Millen A So'w’'n.. October... 7,356 5,012 28,015 17,632
Mineral Range.. 1st wkDec 12,797 10.953 309,990 254,253
Mlnneap A StL, 1st wk Dec 56,940 64,376 1,402,623 1,402,751
Mo Kan & Texas 1st wk Deo 381,925 315,459 9,646,509 8,439,072
Mo Pac A IronMi 1stwk Dec 678.000 639.000 19.432.334 19.123.528
Central Branch 1st wk Dec 22,000 27.000 744,000 824,000
Total....... 1st wkDec 700.000 666.000 20.176.334 19.947.528

AGGREGATES OF GROSS EA
WEEKLY SUMMARIES Current Year PreviousYar Inc. orDee. P.C

2
2d week Sept. (50 roads).. 9,538,364 9,017,197 +58$1,167 6-44

8d week Sept. (40 roads).. 9,077,980 8,928,593 +749,387 3-
4th week Sept. (51 roads)... 12,845,791 12,280,423 + 565,368 4-
Isi week Oct. (46 roads)... 9,273.472 8,708,991 +564,481 6-
2d week Oct. (46 roads)... 9,542,745 8,902,024 + 640,721 7-20

Sd week Oct. (47 roads)... 10,126,282 9,269,091 -,m857,191 9-25
4th week Oco. (45 roads)... 14,297,971 13,988,402 +309,569 2*21
Isi week Nov. (49 roads)... 9,480,183 8,758,879 +721,304 8 23
2d week Nov. ,49 roads)... 9,475,786 9,093,461 + 382,325 4-20
Sd_ Week Nov. (50 roads)... 9,765,176 8.794,167 +971,009 11-04
4tli week Nov. (52 roads)... 13,338,073 11,473,957 + 1,864,116 1624
1st week Deo. (43 roads)... 8,594,781 8,000,382 +594,399 7-43

{Mexican currency. b Includes the Hous. A Tex. Cent, and its subsid. lines in both years and for both periods,

operated, ¢ Includes the Chioago A Eastern Illinois In both years

S S
M8tP &S St M. 1stwkDec 174,962 158,782
Mob Jack & K C. Wk Novl9 10,820 8,154
Mobile & Ohio. 1st wk Dec 144,076 125.116
Nash Ch & St L.. 1st wk Dec 186,419 175,81
Nat'l RR of Mex 1stwk Dec 234,173 230.116
ev-Cal-Oregon. November 17,865 16,687
Nevada Central.. October... 3,356 3,612
NY C & Hud Riv November 7,014,224 6,600,886
NY Ont A West Ootober... 592,578 493,484
NY Sua%‘& West Ootober... 220,860 142,373
Norfolk & West’'n October... 2,046,180 2,031,099
Northern Central October... 996,207 889,707
Ncrth’'n Paoiflc.. November 4,945,567 4,552,600
Ohio RIv& West.. October... 18,119 19,637
Pacific Coast Co. October... 557,497 550,729
ePenn—EastPAE October... 107286/5 10725575
eWestP A E.... October... Inc. 9, 100
Pere Marquette.. 1st wkDec 251,335 215424
PhilaBalt&W’sh October... 1,145,981 1,189,181
Plitla A Erie... October... 729,319 748,544
Pittsb C C & St L October... 2,168,822 2,247,777
Raleigh A C Fear November 5,086 4,247
Reading Railway Ootober... 3,399,735 2,990,804
Coal A IrOo Oetober... 3,223,363 2,421,528
Total Both Cos. October... 6,623,098 5,412,332
Rich Fr'ksb & P October... 116,369 110,754
Rio Grande Jet.. Septembei 56,331 64,985
Rio Grande So... 1st wkDec 10,412 7,086
Rock Isl'd Sys... October... 4,318,813 4,432,933
Rutland RR ...... September 232,345 232,068
StJos AOr|....... October... 115,136 131,523
St L A San Frang October... 3,842,614 3,357,892
St L Southwest.” 1st wkDec 196,183 163,847
StL Van ATH. November 278,014 205.876
Seaboard Air L.. October... 1.205.468 1,090,473
Southern Ind November 125,110 115,473
So Pacific Co b... October... 8.938.468 8,918.133
Southern Railw'y 1st wkDec 929,536 893,131
Terre H & Ind . ©~ November 180,011 171,418
Terre H & Peor.. November 62,251  44,30a
Texas Central ... 1st wkDec 23,446 22,274
Texas A Paoiflc.. 1st wkDec 284,228 255,180
TexSV &N W Oetober... 17,800 17,100
Tol A Ohio Cent. 1st wk Deo 74,366 63,965
Tol P & West___ 1st wkDec 23,349 21,768
Tol StLA W... 1stwkDec 71,746 61,91
Tor Ham A Buff. 4th wkNov 18,590 13,0a2
(InPac System  October... 5,925,773 5,675,575
Virginia A So W'n November 47,414 47,024
Wabash............ 1st wkDec 436,140 40a,835
W Jersey A Sea’e Ootober... 298,430 280.130
Wheel A LE... 1stwkDec 79,333 73,597
Wm'sport&N.Br. Ootober... 13,981 13,595
Wisconsin Cent.. id wk Deo 120,000 113.876
Wrightsv A T'n.. September 21,815 15,918
Yazoo A Miss. V. November 944,835 805,273

VARIOUS FISCAL YEARS Period
Allegheny Valley................. Jan. 1 to Oct. 31
Atlanta A Chari Air Line__ Mar. 1 to Sept. 30
Atlantic A Birmingham__ Deo. 1 to Oct. 31
Belleionte Central................ Jan. 1 to Nov. 30
Chic St P Minn A Omaha Jan. 1 to Oct. 31
International A Ot North'n.. Jan. 1 to Deo. |
Lake Erie A Western........... Jan. 1 to Nov. 30
Manistee A North Eastern.. Jan. 1 to Sept- 30
Manistique....................... ..... Jan. 1 to Nov. 0O
Maryland A Pennsylvania.. Mar. 1 to Oct. 31
Mexican International....... Jan. 1 to Oct. 31
;Mexican Railway................ Jan. 1 to Nov. 26
Mexican Southern.............. Jan. 1 to Nov. 30
issouri Pacific............cco..... Jan. 1 to Deo. 7
Central Branch. Jam 1 to Deo. 7
otal...........ooon, am 1 to Deo. 7
National RR of Mexico...... Jam 1 to Dec. 7
orthern Central................. Jan. 1 to Oct. 31
ePennsy., Eastof PA E....... JiX 1 to Oct. 31
eWestof PA E......ceccveene Jan. 1 to Oct. 31
Pere Marquette.................... Jam 1 to Dec. 7
Pliila Baltimore A Wash__ Jam 1 to Oot. 31
Philadelphia A Erie.......00 Jan. 1 to Oct 31
Pitts Cin Chic A St Louis__ Jam 1 to Oct. 31
Rio Grande Junction.......... Deo. 1 to Sept. 30
Nov. 1 to Nov. 30
Nov. 1 to Nov. 30
Nov. 1 to Nov. 30
Texas A Pacific. Jan. | to Dec. [/
Jan. 1 to Oct. 31

RN SNGS—Weekly and Monthly.
MONTHLY SUMMARIES current Year Previous

Month Dec. 1903 (128 rds.) 136.551,834 131,126
Mdseth Jam 1904 (127 rds.) 121,307,020 127,083
Masdh Feb. 1904 (129 rds.) 118,445,839 115.44S
Mo#gh Mar. 1904 (125 rds.) 133,213,211 133,294
Month ﬁ/lor. 1904 (127 rds.) 132,433,290 136,783
Month May 1904 (126 rds.) 130,935,613 134,660
Month June 1904 (108 rds.) 113,351.491 114,280
Month July 1904 (125 rds.) 132,242,621 139,712
Month Aug. 1904 (122 rds.) 145,292.493 144,558
Month Sept. 1904 (124 rds.) 151,475,024 147,338

Montn Oct. 1904 ( 67 rds.) 66,390,161 63,939,
Month Nov. 1904 ( 68 ids.. 63,536,601 57,818,

Ju;y 1 to Latest Pate

Current Previous
lear Year

4,051,605 3.650,881
1a3,190 146,568
3,632.224 3,385,503
4,505.343 4,321,105
4,773,681 4,759.862
109,358 98,083
9,665 13,634
35.206,470 34,765,891
2,536,403 2,460,371
820,937 840,005
7,829,973 7,785,574
3,689,477 3,611,077
23,462,744 22,734,725
76,602 77,870
2,332,305 2,216,526
40,898,318 43,443,018
Dec. 79 0,000
5,999,357 5,215,363
4,766,376 4,759,576
2,923,850 2,987,158
8,302,346 8,866,095
21,007 20,082
11,833,805 12,117,227
9,814,335 10,419,088
21,648,140 22,536,315
460,104 452,731
145,519 169,915
210,798 208,272
15,367,507 17.174,571
720,734 709,223
458,847 487,966
13,573,995 12,632,768
4,074,639 3,459,914
1,5»2,040 1,083,229
4,308,706 3,999,436
605,605 560,405
31.985,355 32,817,695
21,521,003 20,026,148
980,9

580,019 572,518
1,738,603 1,467,289
81,171 255,126
20,831,324 19,9a2,259
247,714 299,826
L2,209,715 10,794,473
2,045,069 2,046,769
2,041,6 2,081.615
64,519 65,762
3,236,080 3,168,468
38,586

3,545263 3,182,496

Current Previous
Year Year

Dec. $63 8.395
$2,079,222 $1,895,082
737,077
51,761 68,390
9.313,339 9,908,584
5,345,317 5.410,266
4,528,802 4,780,236

1,077,923 949,752
38,985,955 38,646,010
1.549,000 1.426,000
40.034.955 40,072,010
10,673,130 10,507,242
8,568,071 8,651,271
97,594,094 103598294
Dec. 2,1 65,100
11,331.920 10,506,341
11,339,087 11,383,587
6,394.515 6,595,164
19.920,506 20,747.939
453,407 486,598
278,014 205,876
180,011 171,416
02,251 44,306
11,105,687 10.933,201
3,820,521 3,771,621

Y'ar Inc. or Dec. P.C.

421 +5,405,413 4-12
,582 —5,776.562 4-55
.815 +2,997,074 2-60
,034 —75,823 0 06
, 139 —4,349,819 3-13
386 —3,724,773 2-77
175 —928,684 0-81
,599 —7,469,978 535
A73 +734,020 0-51
536 +4,136,488 2 81

889 +2,450,272 3-83
885 +5,717,716 9 83

e Covers lines directly



Dec. 17,1904.J

Latest y-ross Earnings by Weeks,—In the table which
follows we sum up separately the earnings for the first
week of December, The table covers 43 roads and shows
7*43 per cent increase in the aggregate over fehs same week
last year,

1st week of December. 1904. 1903. Increase. Decrease.
8 $ 3 »
Ann Arbor............ e . 35,570 35,358 212
Buffalo Roeh. * Pittsb’'g 151,865 115,572 36,293
Canadian Northern...... 85,900 76,100 9,800 _r
Canadian Pacific 979,000 044,000 35,000
Central of Georgia....... 227,400 204,660 22,740
Chattanooga southern.,. 2,077 2,30 227
Chicago wreat Western. 136,259 143,117 e 6,858
Ohio. Ind’'plis & Lonisv.. 104,984 96,179 8,785
Ohio. Term. Transfer.... 31,529 29,787 1,742 _a__tn
Colorado & Southern.... 131,792 106,251 25,541 vimrTon®
Denver A Rio Grande. 340,200 277,700 62,530
Detroit Southern......... 30,067 26,073 3,994
Duluth So. Shore & Atl 45,703 40,419 5284 ...
Gr'ndTrunk of Canada)
Grand Trunk West.. > 687,127 659,353 27,774
Det.Gr'nd Hav.&Mil.)
Hooking Valley.......... 121,022 116,155 4,867
International & «t.No.. 121,10r 120,761 345
Interoceanic of Mexico.. 108,737 103,886 1,851
lowaCentral ............ 49,862 47,902 1,960
Kanawha & Michigan.... 32 495 29,155 3,310
Louisville & Nashville.. 776,710 746,040 30,700 .
Mineral Range........... 12.797 10.953 1,844
Minneapolis & St. Louis. 56,940 64,376 7,436
Minn. st. P. & S. Ste. M. 174,962 158,782 16,180 _
Mo. Kansas & Texas..... 381,925 345,459 36,466
Mo. Paolflc & Iron M t... 678,000 639,000 89,000
Central Branch,....... 22,000 27,000 » 5,000
Mobile & O hio............ 144.076 125,116 18.960
Nashv. Chat. 6 St. Louis. 186,419 175.817 10,602 -
National RR. of Mexico. 234,173 230,116 4,057
Pere Marquette  ...... 251,335 215,424 35,911 oBsa
Rio Grande Southern.,. 10,412 7.086 3,326
St. Louis Southwestern.. 196,183 163,847 32,336
Southern Railway 929,536 893,131 S6.405
Texas Central............ 23,446 22,274 1,172 _
Texas* Pacific.......... 284,22r 255,130 29,048
Toledo A Ohio Central.. 74,366 63,965 10,401
Toledo Peoria & West'n 23,349 21,768 1,581
Toledo St. L. & West 71,746 01,917 9,829
W&bash ................. 436,140 408,835 27,305
Wheeling & LakeErie... 79,333 3,597 5,736
Wisconsin Central....... 124,000 112,967 11,033 -
Total(43 roads)........ 8,594,781 8,000,382 613,920 19,521
Net inorease (7-43 p e.h 594.399

For the fourth week of November our final statement oo vers
52 roads, and shows 16*24 per cent increase in the aggregate
over the same week last year.

4th week of November 1901. 1903. Increase. Decrease.
. $ $ $ $

Previously rep’'d (43r'ds> 12,611,501 10,887,362 1,794,140 70,001
Alabama Gt. Southern.. 111,945 82,776 29,169
Ala. N. O. & Tex Pao.

New Qrl. & No. East.. 78,318 71,745 6,57S

Ala. &Vicksburg...... 48,371 40,102 8,269

Vicks. 8h. Pac...... 54,729 46,808 8,421
Cin. N_O. A Texas Pac.. 230,787 153,160 77,627
Gulf &Ship Island...... 45,090 42,238 2,802
Mexioan Railway. .. triii,7oo H110.200 1,500
Mexican Southern _ 27,042 26,934 108
Toronto Ham. « Buffalo. 18,590 13,082 5,508

Total (52 roads)......... 13,338,073 11,473,957 1,934,117 70,001
Net inorease (16-24 p.ci ... 1,864,116

Il These figures are for week ending Nov. 26.

Net Earnjpngs Monthly to Latest Dales.— he table follows
|a S OCYVthng grOSS and net earnings of Jtéam railroad-
e Orte IS week, A full detailed statement, including all
roads from which monthly returns can be obtained, is gives
nce a m nth.‘n these columns, and the latest statement of

IS {T(m Will be. found in Ehe hronicle of Nov. 19
1904, The nest Wﬁl appear in he ISSUE of Dec. 24,1904.

— Gross Earnings.—, — Net Earnings.—— )

Current  Previous Current  Previous
Tear. Tear. Tear Tear.
Roads. $ $ $ $
Allegheny Valley..Oct. Dec. 64,437 Deo. 33,259

an. 1to Oct. 31 Deo. 638,395 Deo. 764,484
Baltimore & Annapolis

Short Line.a....... Oct. 15,708 13,232 5,953 4,223

July 1to Oct 3i___ 57,276 54,493 19,000 17,978

Balt. A Ohio Go.b Nov. 5,757,747 5,319,863 1,703,840
L1.165,368
Bridgt. & Saco R.b. Oct. 4,400 3,947 1,799 1,620

July 1to Oct 31.... 18,191 16,981 7,150 7,093
Chlo.Ind.ALouls.a Oct 514,158 521,842 219,342 225,210

July 1to Oct 31__ 1,997,898 1,999,602 814,207 846,526
Copper Range.a ..Oct 47,624 49,275 18,487 22,183

July 1to Oct. 3i__ 222,619 198,591 102,575 99,257
Comwall,a ............ Oct 3,866 5,712 def.SO 1,995

July | to Oct 3i___ 20,835 32,442 5,799 11,885
Dunk’k All.V.APIltts.b—

July 1to Sept 30— 92,957 90,978 38,350 34,138
Gllaval.Globe&N.. Oct 57,437 35,843 el0,687 e22,471
L. Sh. & Mich. South b—

July 1to Sept30___ 8,776,979 9,118,699 2,484,146 2,078,721
Manistlque. b........ Nov. 6,366 5,185 138 222

Jan. 1 to Nov. 30.... 78,785 64,188 15,052 802
Milwauk. Gas L. Co.Nov. 71,724 73,058

Jan. 1 to Nov. 30___ 678,005 595,196
Mo.Kan.ATexas.a.Oct 2,360,926 1,974,415 832,906 745.900

July 1to Oct 81.... 7,199,267 6,859,660 2,365,428 1,858,296
Bfev.-Oal.-Oregon.aOct 25,782 23,921 13,769 12,602

July 1to Oct 81— 91,493 81,196 46,196 39,082
Paciflo Coast Co.a.Oot 557,497 550,729 123,306 115,564

July 1to Oot 31 2,332,305 2,216,526 505,080 466,486
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Net Earnings.-
Current  Previous Current Previous

Tear. Tear. Tear. Tear.

Roads. $ $ $ $
Phila. & Erie.to.Oct 729,319 748,544 276,074 252,176
Jan, 1to Oct 3i__ 6,394,515 6,595,164 2,252,815 2,137,364
Pitts. Shawmut A No.to—

July 1to Sept 30.... 230,906 223,827 18,852 88,474
Raleigh A 0. Fear.aNov. 5,086 4,247 2,602 1,760
July 1 to Nov. 30.... 21,007 20,082 8,591 9,451
Sieh. Fred. A Pot..Oct 116,369 110,754 32,504 32,722
July 1to Oct 31 .. 460,104 452,731 136,223 137,043
St. Job. & Gd. Isl.to.Oct 115,136 131,523 30,126 32,146
July 1 to Oct 31.... 458,847 487,966 124,011 100,485
Seaboard Air LineaOct 1.205,468 1,090,473 402,991 296,789
July 1to Oct 31.... 4,308,706 3,999,436 1,259,071 979,915
Southern Indiana.bOct 134,211 119,950 60,734 57,300
July 1to Oct 31.... 480,495 444,932 214,617 219,950
Tol.PeorlaA West.oNov. 111,606 97,971 19,923 17,960
July 1 to Nov. 30.... 661,782 550,751 110,819 125,602
W'msp’rtA No.Br.aOct 13,981 13,595 4,146 3,258
July 1 to Oot 31.... 64,519 65,762 19,148 18,978

@Netearningshere given are after deducting taxes,
b "**»earning* hereglven arebeforedertustinertas-es.
e Expenditures for betterments are Included In operating expenses.

Interest Charges and Surplus.
—Int., Rentals, etc.—, -Hal. of NetEarn’gs.—

Current Previous Current Previous
Tear. Tear. Tear. Tear.
Roads. n$ $ $

Bridgt. & Saoo Riv.Oct 543 507 1,113

July 1 to Oct 31__ 2,172 2,026 4,978 5,067
Copper Range...... Oct 8,437 5,875 10,050 16,308

July ito Oct SlI.... 33,750 23,500 68,825 76,757
DunkirkAll. V. & Pitts.—

July t to Sept 30— 3,546 3,561 *35,711 *31,463
Lake 8h. & Mich. So.—

July 1to Sept 30— 1,530,000 1,440,000 *1,434,146 *1,058,721
Mo. Kan. & Texas..Oct 354,238 327,019 478,668 418,881

July 1to Oet 31— 1,406,654 1,297,103 958,774 556,193
Nev.-Oal.-Oregon... Oct 2,162 2,191 11,607 10,411

July 1to Oot 31.... 8,650 8,767 37,546 30,315
Pittsb Shawmut A No.—

July 1to Sept.30___ 71,981 76,053 *df,107,885  *51,704
St. 10s.&Gr.IsPd..Oct 20,987 20,589 9,139 11,557

July 1 to Oct 31.... 88,170 77,405 35,841 23,080
Seaboard Air Line..Oct 248,627 240,447 *156,089 *67,434

July 1 to Oct 31 ... 995,839 933,158 *276,434 *64,566
Tol. Peo. & West...Nov. 23,007 22,942 def.3.084 def4,982

July 1to Nov. 30___ 115,080 115,268 def.4,261 10,334
W'msport A No. Br.Oct 2,808 2,744 1,338 514

July 1to Oct 81.... 11,145 11,146 8,003 7,832

* After allowing for other income received.
STEEET RAILWAYS AND TRACTION COMPANIES.

Latest Cross Sarnings Jan. 1to Latest Date

gross
E ASKINGS. Our'nt Previut Current Previous
Weekor Mc Year. vear. Year. Year.
* a

Albany & Hudson... October... 24,179 22,663 246,098 231,674
American R’ys. Oo.ll- November 110,668 103,784 1,312,264 1,247,852
Aur. Elgin & Ohio. Ry October ... 42,713 382,890
Binghamton Ry......... November 18,434 16,909 230,385 219.113
Burlingt'n (Vt.) Trae November 5790 5,670 72,331 69,553
Cal. Gas & Electric. October... 378,402 244,279 3,242,109
Cent Penn. Tract... November 88,679 38,705 77,997  471,1*58
Chicago * Mil. Eleo. Ootober... 55,625 43,307 379,902 237,943
Ohio & Oak Park.— November 68,638 67,036 727,112 737.919
Gin, Dayton A Tol.Tr. Ootober... 47,911 46.667 420,351 438,153
OIn. Newp.A Oov.Ry. September 85,966 90,991 755,916 739,249
Citizens’ Ry. A Light

(Muscatine, lowa).. Ootober... 10,720 7,941 88,467 81,543
Oleve.& So.W.Tr.Go., November 41,047 87,86 438,289 411,748
Oleve. Painsv. A [H.. October... 19,753 18,332 191,946 183.216
Detroit United Ry..® 1stwkDee 79.380 74,786 4,213.675 4,092,151
Duluth Street Ry .. 1stwkDee 12,129 11,384 577,197 581.591
East St. Louis & Sub. November 129,821 94,677 I, 2489%8,718
Elgin Aurora & Sou. Ootober... 37,946 37,011 379,043 383,151
Ft. Wayne & Wabash

Valley Traction..to September 78,669 622.977
Geary Street Ry— November 13,677
Havana Eleo. Ry. Co. Wk.Deo 11 135,897 J28.806 11, 60@)2533S,251
Honolulu Rapid Tr.

& Land Co.............. Ootober... 28,074 26,102 271,024 227,826
Houghton Co. 8t. Ry Ootober... 17,965 15452 165,738 160,550
Houston Eleo. St. Ry September 33,615 38,598
Illinois Traction Oo.. Ootober... 91.073 75,94: 792,048 651,455
indianap. AEast Ry October... 20,806 18,015 181,576 132,875
Indianap.® Martins-

ville Rapid Tran.. Ootober... 9,779 8,896
Indianapolis* North i

western Traction., September 37,109 dill,281
(ntemat’l Tract. Co

System SBuffalo).. Ootober... 354,811 336,978 3,479,605 3,339,776
Jacksonville Elee.Oo. Ootober... 29.359 20,436 240,681 202,289
Kansas City Ry.A Lt. Ootober... 403,900 v1.864,972
Lake Shore Eléo. Ry Ootober... 59,588 55,336 550.760 523,250
Lehigh Val. Trao.Oo.

Street Ry. Dep....... Ootober... 45,464 43,865 512,821 530,324

Kleotrlo Light Dep. Ootober... 15502 15696 137,280 129,255
Lexington Ry........ Ootober,.. 32,439 30377 282,256 263,349
LoudonSt. Ry.(Oan.) Ootober... 13,646 13,790 150,754 146 306
Mad. (WIs.) Traction November 7,163 7,601 91,987 83.900
Mat. West Side Elev.. November 173,704 171,221 1,895.253 1,878,266
MU. Eleo Ry.A Lt.Oo Ootober... 278,9 28 262,917 2,643,722 2,498,614
Mil.Lt. Heat & Tr.Co Ootober... 38,726 35,313 387,187 356,760
Montreal Street Ry. Ootober... 122,276 206,601 2,100,671 1,897,743
Muncle Hartford A

Ft. Wayne.............. November 15,682 167,069
Musk. Tr. &Light. Oo.

Street Ry. Depart.. Ootober... 5919 5,496 78,135 78.603

Eleotrio Light Dep. Ootober... 3,430 3,223 28,257 29,535

Gas Department... Ootober... 3,984 4,275 36,940 37,372
Niagara St. Oath. &

Toronto Ry............ Ootober. 191,417 184,075
Norfolk Ry. A Lt. Oo.

Railway................... July. 74,237 71,428 372,925 343,040

CityGasOo......... July. 9.446 7,742 90,708 78.915
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Latest Gross earning*. ran. | to Laiesi Date

gross
Earnikgb. Vur'nt |Prev'ut Ourrent Preveout
Week orMo Tear. Tear. Tear. Tear.
* * - $

Vor. OhloTr. &Lt. Oo. November 71,388 69,049 819,115 810,622
Northern Texas Trao. November 47,631 40,358 509,645 423,221
Northwestern Kiev.. November 111,480 107,133 1,167,029 1,131,956
Oakland Trans. Cons Ootober... 112,496 99,624
Clean St. Railway... September 9,242 9.050 79,869 66.372
Orange Oo. Traction. November 8,333 7,647 109,207 102,182
Peeks. L't'gARB. Oo. September 10,843 10,527 83.197
Pottsv. Union Traot. November 16,025 15,251 187,593 180,272
Bys Oo.Goqg.—Roads November 24,403 22,434 3»1,823 290,070

Light Go's............... November 2,409 2,102 22.616 21,258
Rochester Rallwav . November 118,611 104,887 1.351,858 1,159,349
Rooh. & East. Rap. Ry. Ootober... 19,331 d. 90,56fc
Rookford Beloit &

Janesville.......... . November 9,746 9,788 118,807 122,209
8t. Joseph (Mo.) Ry.

Lt. Heat & Pow. Co. November 59,111 60,903 624,186
Sao Paolo (Brazil)

Tram. L't & Po. Oo. Wk Nov27 28,456 16,843 d 698,730 d 587,761
Savannah Eleot. Oo. Ootober... 48,171 43,697 450,054 429,775
Soranton Rallwav... November 70,091 66.978 794390 757,470
Seattle Eleotrlo Oo... Ootober ... 203,232 186.60) 1,911,897 1,725,108
8ooth Side Elevated November 127,740 215,097 1,385,798 1,488,178
Springfl’d& XeniaTr Wk.Dec.ll 835 684
Syracuse Rap.Tr.By. Ootober... 71828 70,016 705,236 664,684
Tamna Eleotrlo Co... Ootober... 32,709 27,14? 295.418 260,692
TerreHte.Tr.&Lt.Oo Ootober... 47,405 44,409 468.04? 387,233
Toledo Rys. & Light Ootober... 150,196 142.651 1,440,14? 1,368,580
Toledo & Ind. Ry— August... 9,15 7,389
Toledo & Western.. Ootober... 20,880 183,647
Toronto Railway ~ Wk.Deo 10 45,131 44,154 2,263,178 2,017,272
T-vin Otty Bap. Tran 1stwk Deo 81,943 78,473 1,010,304 3,781,385
Un’dRys.of St.Louis November 875,524 592,769 9,269,674 6,658,757
Onlted of San Fran October... 595.445 568,690 5,512,455 5,149,266
Wash. Alex. A Mt. V. November 20,134 17,565 226,877 211,955
Youngstown Sharoa Ootober... 34.109 379 208

t Spanish silver.

I Those arc results for properties owned

1>These are the oombined earnings of all the constituent companies.

d Figures here are from Jnly 1.

u These earnings Inolnde Detroit United Ry., Detroit * For
Hnron Shore Line and the Sandwich Windsor A Amberstbnrg Ry.

v These figures are for period from June 1 to Oct. 31.

Street ftailwaf Net Earnings,—The following table gives
the returns of Street railway gross and net earnings received
this week, The lastgeneral summary which we furnish once
a month, and in which we bring together ail the roads from
which monthly returns can be procured, was given Nov.
26, the next will be given Dae, 81.

— Gross Earnings.— - - Net Earnings.—*

Current Previous Current Previous
Tear, Tear Tear. Tear,,
Roads. $ $ $ $
Alb'ny & Hud.RR.aOct 24,179 22,663 5,067 6,264
Jan. 1to Oct. 31.... 246,088 231,674 63,222 78,855
Binghamton Ry.b..Nov. 18,434 16,909 7,740 6,971
an. | to Nov. 3o___ 230,385 219,113 104,264 101,457
Oot. 1to Nov. 30.... 37,865 35,522 15,589 14,988
Central Pennsylvania
TractionCo........ Nov. 38,679 38,705 ),809 4,714
Jan. 1to Nov. 30___ 477,997 471,158 70,217 122,618
Cleveland & Southwest’'n
Traotion Co.......... Nov. 41,047 37,861 16,758 14,952
Jan. 1to Nov. 30___ 438,289 411,748 165,712 169,227
Detroit United Ry.n (all
properties).a..... Nov. 368,791 345,100 156,180 140,473
Jan. | to Nov. 30.... 4,153,946 4,033,417 3,629,544 1,647,072
East St. Louls&Sub.Nov. 129,821 94,677 81,930 47,746
Jan. 1 to Nov. 30. 1,248,148 953.718 697,639 483,108
Madison Traction Nov. 7,163 7,601 1,220 2,942
Jan. 1to Nov. 30__ 91,987 83,909 37,851 32,819
Mancie Hartford & Fort
Wayne Ry Co.a.-Nov. 15,682 9,025
Jan. 1to Nov. 30— 167,069 89,587
North. OhioTrac.& Light
(OF oI5 VN Nov. 71,388 69,049 32,468 31,028
Jan. 1to Nov. 30 819,115 810,622 373.673 369,338
North. Tex. Traot. ttNov. 47,634 40,358 18,263 15,880
Jan. 1to Nov. 30 ... 509,545 423,224 223,599 193,120
Orange Co.Tract. ..Nov. 8,333 7,647 1,238 503
July 1to Nov. 30.... 60,404 57,762 21,280 19,428
Rookford Beloit* Janes-
ville.'.................. Nov. 9,746 9,788 3.999 4,035
Jan. 1to Nov. 30__ 118,807 122,209 49,869 57,205
St. JosephRy. Light Heat
<4e Power---------—--- Nov. 59,111 50,903 27,288 21,497
Jan. 1 to Nov. 3o0. 624,186 284,524
Soranton Ry. Co___ Nov. 70,091 66,978 31,721 28.172
Jan. 1to Nov. 30 794,390 757,470 353,516 331,167

a Netearnings hero given are after deducting taxes,
b Net earnings here given are before deducting taxes.

n These earnings include the Detroit United By., Detroit & Fort
Huron Shore Line and the Sandwloh Windsor & Amherstburg By.

Interest Charges and Surplus.

—Int., Rentals, etc. -Bal. of Net Eatm’gs

Ourrent  Previous Current Previous
Year. Tear, Tear, Year.
Roads. $ $ $ $
Detroit United Ry. (all
properties).......... Nov. 90,511 84,007 ‘69,412 *59,209
Jan. 1to Nov. 30__ 982,167 912,890 ‘685,255 ‘769,573
Northern Ohio Traction
& Light Oo........... Nov. 23,024 22,755 9,444 8,273
Jan. 1to Nov. 30____ 249,149 244,867 124,524 124,471
North. Texas Traot Nov. 10,350 9,673 7,918 6,207
Jan. 1to Nov. 30___ 111,472 101,886 112,127 91,234
Rookford Beloit & Janes-
villeo.ooool Nov. 2,671 2,616 1,328 1,420
Jam 1to Nov.so__ 29,638 27,615 20,031 29,590
Soranton Ry. Co___Nov. 18,661 19,786 13,060 8,386
Jan. 1to Nov. 30.... 203,118 217,6t4 150,398 113,523

After allowing for other inoome reoelved.
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Annual Reports.—The following is an index to all annua!
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,

Railroads, Etc.— Page. \ Railroads, etc.— Pagée.
Alabama Ureal SouLhern.............. 5 Long Tslatid ... 2838
Louisiana & Arkansas ... .. 20t2. 2096

Alabama* Vicksburg............
American Cott >n Oil ".. .2
American_ Malting....................
Atlantic Coast Line .2204. 2200
Baltimore & Ohio... 2452,2471
Bangor & AroostooK........cccoceeeennen. 20-2

Louisville Henderson & St. Louls.2144
Maine Central .. 2640
Mergenthaler Linotype . 2145
Minneapolis & St. Loui
Mobile & Ohio

Butlalo Gas ............ 2585 Nevada-California-Oregon............. 2841
Buffalo * Susquehanna,........ 2081,20m New England otton Yarn........... 2204
Central 2aciflc .. 2453; New Or eans & Northeastern........ 25St
150 gt

Chicago Burl * Quincy
Chicago * Eastern lllinoi
Chic. R. I. & Pac. Railroad
Chic. K. I & Pac. Ry.... 1700
CIncin. Ham. * Dayton
Cincln. N. O. & Texas Paclflc___
Cleveland L 'rain & Wheeling...... 22N
Cleveland Terminal & Valley........ 220>
Colo ado Fuel & Iron. 2146
Consolidated Rolling Stock Co__ 2586

New Yor« Susquetranna & West..19.53
Pacific Coast................. 1954, 20s3, 2093
Pullman Company .2083
Rock Island Company

St. Joseph * Grand [Island.
8t. Louis & San Francisco..
Southern Pacific
Standard Milling.
Toledo St. Louis & Western.......... 2144

Torrington Company  ........... 2084
Detroit & Mackinac 2U5  Underground lectric Rys. of
Detroit Southern.... London... ... 2145,2153

Dominion Iron & St
Edison Elec. Ill of Boston.
Evansville * Terre Haute. .

Union _Natural Gas_ Corporation
(official statement Sept. 1,19041.2841
United Fruit 2453, 2475
United States Glass... = . 2454
United States Red. & Refining.
United states Steel Core.ég mos.).1958

Great N Ttheru.................... 1919 Vicksburg Sarevenort s Pacific.. .2584
Greene Consolidated Copper .2203 Western Maryland..... .1953
Indiana Illinois & lowa . White Pass & Yukon ..2688
lowa Central.......... 2201 Street Railways

Kansas City Southern.. .2201 2ill Boston Elevated RV......cccoeveriinnnnne 2597
La Belle Iron Works......ccccocvvernnns 2454  Montreal Street Ry ....ocoooeviiiiiinnens &202

Western Maryland Railroad.
('Official Statement of Sept. 7, 1904.)

The statement made to the New York Stock Exchange
npon the listing of 838,760,000 1st mortgage 4 p. c. tends of
1952 contains information which we summarize as follows:

Total oapltal stock outstanding $16,009,400 In shares of $50 eaob,
of which $324,000 Is 6 p. o. non-voting preferred.

The 1st mortgage 4 p. e. bonds are dated Oot. 1, 1902, and matnre
Oct. 1, 1952; principal and interest payable In gold, without deduc-
tion for any t-*x or taxes which the company may be required to pay
or retain under any present or future law; denomination $1,000, and
In ease of registered bonds, such multiples thereof as the directors or
the exeoutive committee may from time to time prescribe.

The following tables show: (1) The road owned in fee and
covered as a direct first lien by the morEjgage securing the
bonds of 1952; (2a) the lines of road owned by the West Vir-
ginia Central & Pittsburgh Ry., whose stock is ail pledged
under the Western Maryland first mortgage; (2 b) the roads
controlled by the West Virginia & Central Pittsburgh by
ownership of all or a majority of their capital stock and so
indirectly contributing to the security of the Western Mary-
land first mortgage; (3) the lines leased by the Western
Maryland for interest on bonds (and in case of Baltimore &
Harrisburg Ry, for dividends also on preferred stock) or
otherwise controlled, a majority of their stock being pledged
to secure the Western Maryland bonds; also the line of the
Baltimore & Cumberland Valley Extension RR., the lease-
hold interest in which is pledged under the mortgage:

(I) Road Owned in Fee and Covered as Direct First Lien.

Line of Road ) i ] Miles.
Hillen Station, Baltimore to Madison sts., Baltimore.................. -40
Fulton Junction, Baltimore to Williamsport. Md........................ 90-29
Line in Hagerstown, Md., connecting B. & O. andN. & W, RRs.  1-79
Conneoting line under construction trom Big Pool, Md., (directly

across the Potomac River from Cherry Run) to West Virginia

& Central Pittsburg Ry., at or near Cumberland, Md., about. 60-00

Total road owned and under construction...............cccccecee. 152-48

Also all equipment, franchises, etc., connected with the aforesaid
lines and all other property, real and personal, constructed or ac-
quired with the proceeds of these bonds; also all leases and oontraots
except a lease of the Washington & Franklin RR., dated July 1, 1901.

(2a) Entire Stock Owned and Pledged Under Western Mart-..
land Mortgage.

Company and Property  Miles Total
Owned - Road. Stock.
West Va. Cen. & Pitts. Ry.—
Piedmont to Elkins W. Va ,
85-6 miles and branches
47 miles....... e eeer i aaaaaas 132-6 $10,564,100
Also over 100,000 acres
bituminous coal lands
on eastern slope of Alle-
gheny Mountains and In-
terests Inother companies
shown below.

(2b) ROADS CONTROLLED BY WEST VIRGINIA CENTRAL & PITTSBURGH.
Company and Property Miles- Total s mount Is( if. B'ds
Owned Road. Stock. Owned. Outstand’g.
Coal Iron Ry.—
Elkins to Dnrbln on Ches. &
& Ohio Ry.. about............ .
Piedmont & Cumberland Ry ,
Cumberland, Md., to Pied-
mont, W. Va., about.......... 30
Marshall Coal & Lumber
Co. (W. Va.) owning 12,000
aores timber and ooal land
eastof Davie, W. Va...........
Buxton & Landstreet Co.
(W. Va.). operating_general
supplies stores in six towns
(Elk Garden, eto ). W. Va
Davis Coal & Coke Co. (W.
Va ), seller of ooal and ooke
in New York, Chicago,
Boston, Baltimore, Phila-
delphia, eto........ cccccvveeenneen. 200,000

Total bonds of W. Va. Central and Its subsidiaries— $4,900,000

Amount 1siif. B'ds
Pledged. Outstand’g.

All. $3,250,000

47 $100,000 X AIL $1,000,000

650,000 $595,600 650,000

120,000 117,500 None.

100,000 X All. None,

X All. None.
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<3) Lines Leased, Etc.,, by Western Maryland—Stock Owned
Pledged Hereunder.

Company and Miles Leased Total Amount 1st M.bds.

property owned. road. till. f $S_}§§k0.001 pledged. outsvd’g.
Balto. & Harrisburg Rg-—l) 600 1936  icommon 1658450 *690,000
mory rove, Mo., 10 ”'Ie *291,000 -common 5%, 1936

tanna, Pa., and branches... (oo pref. 1

Balt.&Comberland Vai. Rv.—) ( *48,500

Edgemont, Md.. to Pennsyl- m 803 1929 42,500  $42,150 %
yanla State line........c......... 1 ( 1029
Balt. & Cumberl’d Val. RR.—) ( 72,C00
Maryland State line to> 4'55 1929 76,700 75,450 6%
Waynesboro, Pa......c......... ) (1929

Potomac Valley RR. of Md.—1 -
Pot. Val. Junct. to Cherry I $1,300,000
Run, W. Va....ccoooeovinccnnnn. y30-0 1941 500,000 x all = 5%
Porter’s, Pa., to York, Pa...J 1941
Balt. & Har. Ry., West Ext.—) ( $240,000
Orrtanna, a., to High-,- 16-0) 1939 240,000 X a
field, Md. ..o .1 (1938
Western Md. Tidewater RR.
(new)—Fulton Jet. to tide-
water terminals at foot of
Gould St., Balt (see below) 5"93 5,000 x all None
Balt. & Cumberland Val. RR. $330,000
Ext. Co.- Waynesboro to %86-52 rlegr?elv?anlg (1zP.uQaOr/OO)f N (
Shippensburg, Pa........cco...... ) : 9 ' 1931
Total bonds of leased, e(c., lines. $2,531,300

X Except shares to qualify officers or directors. . .

y Includes the following subsidiary roads whose capital stock is all owned by
Potomac Valley RR. of Md. and their road Included under its mortgage, viz::
Potomac Yalley RR, of W. Va., W. Va. State liDe to Cherry Run on B. &O.
RR. 0’70 miles;” Balt. & Harrisburg Ry. Eastern Extension, Porter’'s Junction
to York, Pa., 16'flOmiles.

at Of the stock $270,000 is guaranteed M and the remainder 5% per annum.

There are outstanding to an aggregate of about $100,000
certain short-term purchase-money mortgages upon various
station grounds. Except for these mortgages and the bonds
shown in the preceding tables the properties are free from
prior bees.

The total authorized issue of Western Maryland first mort-
gage 4 p. c. 50-year gold bonds is $50,000,000 and the bonds
have been, or are authorized to be, issued as follows :

PURPOSES To WHICH THESE $50,000,000 BonDs HAVE BEEN os ARE
TO BE APPLIED.

Already issued for aC(}uisition of all debts, obligations,
etc., of the company formerly belonging to the city of
Baltimore, all said debts and obligations having been
assigned and released ............cccc oo .....X$9,5 0,000
Already issued for acquisition of *10,349,700 capital
stock of West. Va. Cent. & Pittsbug;h Ry. (the compan
has since acquired and pledged under the mortgage al
the remaining $214,400 stock, making the entire issue
now pledged).............. s e e e e x11,000,000
Already issued in partial reimbursement of company for
acquisition of additional equipment marked as subject
to uen of sald MOrtgage. .........cccveiiieciiii e
Already issued, but proceeds ($3,500,000) deposited with
trustee to cover cost of connecting Hue now under con-
struction between Big Pool (opposite Cherrg Rury and
Cumberland), 60 miles. This fund had not been drawn
upon up to Sept. 7,1904. althoui;h the expenditures to
Aug. 1,1904, at which date the line was estimated to be
37 p. 0. completed, aggregated approxim’y $1,740,0(0..
Issued or issuable to pay for terminals and terminal fa-
cilities in and adj-icent to the city of Baltimore.
fa; Already issued for said purposes ..........ccccceeeeenne .
(b) Certified, but held by trustee subject to withdrawal
forsa’d PUrPOSES...........cccooiriiriiiies e ..1,165,000
Reserved for acquisition of a like amount of outstanding
bonds of West Va. Central & Pittsburgh. Piedmont &
Cumberland and Coal & Iron Ry. oompanles....................
Reserved for acquisition of a like amount of outstanding
bonds of lines leased, eto,, as shown above...................
Reserved for construction or acquisition of branches or
extensions of the railroads controlled, tbe completion
of the lines of railroad of the Piedmont & Cumberland
Ry. Co. and the Coal & Iron Ry. Co. and for branches
thereof, and the construction or acquisition of ter-
minals, equ:fment, betterments, improvements, eto___
Already Issued for purposes named in'last preceding sec-
t

x 1,000,000

x3,500,000

x1,835,000

4,900,000
2,58!,300

12,593,700

x 1,925,000

The total amount of bonds listed on tbe New York Stook
Exchange, $28,760,000, includes the items above marked “x.”

“The lines of this company, the West Virginia Central &
Pittsburg Ry. Co,, and the leased and affiliated companies,
will, npon the completion of tbe line in process of construction
between Big Pool (opposite Cherry Run) and Cumberland
form a system extending directly from tbe coal and mineral
regions of West Virginia to tidewater at and adjacent to
Baltimore City, and aggregating approximately 500 miles of
railroad. The work of construction upon this connecting
link was not commenced and actively prosecuted until the
fall of 1903, but is now progressing with an average force of
about 2,700 men and corresponding construction outfit.
Rights of way, excepting overlands owned by the Chesa-
peake & Ohio Canal Co., have been substantially acquired,
Legislative authority for the condemnation of rights of way
over tbe canal lands and crossings of the canal was obtained
at the last aeision of the General Assembly of Maryland,
The work upon this line is advancing simultaneously over
different portions of the entire line, with a view of the earli-
est practicable date of completion, and the engineers estimate
that 37 p. o. of the entire construction work was completed
on Aug 1, 1904. The tide-water development consists of the
5 98 miles of main track of the Western Maryland Tidewater
RR. Co., extending from our mum line at Walbrook
Junction to tbe Port Covington terminals in Baltimore City,
the latter including double-track merchandise pier with floor
space of about 90,000 square feet, coal pier with unloading
capacity of 4,000 tons in twelve hours, and car float facilities
adequate for harbor transportation and local distribution.”
See also further important data in V. 79, p. 782.

The company’s balance sheet of May 31, 1904, and its con-
solidated income account fer the eleven months ending that
day, both included in the statement to the Stock Exchange,
have already been published in the Chronicle, V. 79, p. 783,
1953 —V. 79, p. 2589, 2207.
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Cleveland Loraia X Wheeling Kailway,

Year Fading June SO, 1904.)

President Oscar G. Murray says in substance:

_ As compared with the previous year, there was a decrease in earn-
ings of $319,247, reflecting the business depression which hasmarked
the year. The increase in operating expenses for the same period.
$272,071, is attributable to expenditures for reconstruction of line,
chargeable to oFeratlon, as authorized téyyour board, increased rates
of nay, severe floods and unprecedented weather conditions prevail-
ing daring the winter months.

The oar trust liabilities outstanding at June 30, 1903, viz., $3,906,
have been paid and equipment released.

On account of additions and permanent improvements to the pro-
perty authorized by your board, there was expended during the year
$2,121,125, viz: construction, $1.363,491; permanent improvements,
$627,634; property at Lorain (charged to real estate).$130,000. To
this expense was applied: Reserve from income of previous years,
$325,336 ; leaving balance to be provided for, $1,795,789. ]

[The expenditure for construction inolndes snoh important items as
the terminal yard and shop improvements at Holloway, O., $410,745;
double track, reduction of grades and improvement of alignment from
Holloway to Bellaire $497,339; a low-grade line, right of way and
bridge (out off) at Medina $101,294. The “permanent improvements”
Include chiefly $619,449 spent on the line between Hollowav and Bel-
laire, Ohio, to reduce maximum gradient west bound from 1-12 p. c. to
5 p. c. compensated and for the construction of double tracks from
viaduot No. 154 1 mile west of Flushing tunnel to Bridgeport with the
exception of 41a miles east of Falrport and 13 mile east of Barron.]

In the last annual report a reference was made to the company’s
obligations as endorser of the bonds of the Massillon & Cleveland Coal
Co.: these bondshaveeincebeeapurohasedataoost, including matured
interest, of $113,044, The coal company is now In process of liquida-
tion and the_difference between the amount realized and the cost of
the bonds will be charged to profit and loss. ] ]

Your company was the owner of an undivided half interest in pro-
perty at Lorain; the outstanding interests were acquired through
purchase from the Reid Estate at a cost of $130,000, thus securing ab-
solute ownership of this lake terminal property, and discontinuing the
payment of rental, which was subject to increase based upon the
appraisal value of the land.

Statistics.—Operations, earnings, charges, etc , have been
as follows:

(Report for Fiscal

OPERATIONS AND FISCAL RESULTS.

Operations— 1903-04. 1902-03. 1901-02. 1900-01.

Revenue tonsoar'd. 4,767,977 5,199,831 4,705,588 3,634,045
Tons (rev.) 1 mile..459,917,711 521,525,555 445,663,411 345.651,173

Ton rate per mile... 0'547 ots. 0-555 ots. 0-541 cts. 0-521 ots.
Passengers cawed.. 405,315 464,971 484.656 501,243
Pass, carried 1 mile. 9,946,328 10,035,114 12,930,630 13,090,128
Pass rate per mile.. 2-lets. 2-lots. 1-93 cts. 167 cts.
Earnings—
Freight.........c........... $2,578,070 $2,895,626 $2,411,277 $1,800,402
Passengers............... 221,906 229,131 249,292 ,
Mail, express & mis. 39,799 34,267 32,019 45,269
Total.................. $2,839,775 $3,159,024 $2,692,588 $2,063,653
Expenses—
Malut. way & struc. $501,801 $336,719 $306,455 $404,820
Malnt. equipment .. 486,706 374,418 261,354 242,430
Conduct, rransp'n.. 1,238,684 1,262,281 843,967 596,163
General expenses.. 75,489 57,190 96,932 78,582
TaxesS.....cccooeeeeuvvennnnn. 82,705 67,633 67,151 56,373
Tot.op.ex.&tax. $2,385,385 $2,098,241 $1,575,859 $1,378,368
P.o.of exp. to earns. (83-99) (68-42) (58 52) 66 79)
Net ((ajarnings .......... 454,330 1,060,763 1,116,729 685,285
Deduct—
Inr. on mort. bonds. $337,400 $337,400 $337,400 $337,400
Int. on car trusts... 21 1,875 4,875
Miscellaneous (net). 2,102 26,822 25,456 32,540
Total.................. $339,502 $364,243 $364,731 $374,815
Balanoe, surpus $114,888 $696,539 $752,00 $310,470

Note —On Deo. 15,1904, there was paid a dividend of 2*$ d. o. upon
the preferred stock, “as the full dividend of all earnings applicable to

dividends up to June 30, 1904.” V. 79, p. 2587.
GENERAL BALANCE SHEET JUNE 30.
" 1904. 19%3. 1904. 1903.

48818 . $ Liabilities—
Road and equip...21,1 02,316 20,585.7F5 Preferred stock... 5.000. 02(&38 888
Real estate .......... 3U5,0( 0 175,000 Common stock___ 8.000. 0 .
Permanent Imp'ts.  302.298 .....Martgage oonds... 6,-48.u00 6,843,000
P.&wn OoalCo.stk 10,000 10,000 Real estate mort.. 100,000 100,000
Mas. <&Cieve Coal Car trust bonds.... 8,906

Co —bonds & iut. 113.044 . Improvem't acet.. 325,336
B. & O. dep. acct.. 114,889 115922 O. gen. acot.. 1,630,530 f
B. & O. gen. acet......ccceune. 4BS,9a0 Interest, taxes,&c. -9.987 92.0&7
Due Irom Individ. Income......coevnennee. 114.859g 968 340

and oompanles.. 134 1,993 Profitand loss___  969.275 '

................ 22,747,681 21,332,640 Total.................22,747,681 21,832,640

Total
—V. 79, p. 2587, 2205.
Massachusetts Electric Companies.

(Report for Fiscal Year Ending Sept. 30, 1904J

President Gordon Abbott says in substance:

General Results.—The weather conditions during the past ye&r
have been most trying. From Jan. 1 until the last of March a succession
of snow and sleet storms of exceptional severity caused serious loss of
traffic and an unusual expenditure for the removal of snow and for
repairs to equipment. For the four months ending April 30 the winter
e xpenses were $250,000 more than those of an average winter, while
the deorease In grots receipts for those months compared with the
winter before amounted to £)110,000, although up to the first of Janu-
ary the gross and net had shown a most satisfactory Inorease over the
same months of the previous year. In addition, the cost of fuel at
the beginning of the fiscal year was still above the normal and the
summer was more than usually oool The price of ooal has now, how-
ever, returned to the figures prevailing before the ooal strike.

Bonds.—T0 provide for refunding the debts of the Boston
<e Northern and Old Colony oompanles, refunding mortgages have
been placed on record, the ultimate issue being suflioteDt to take up
the underlying bonds as they fall due and to provide funds for the
improvements and extensions whloh mar be deemed advisable from
time to time; $1,000,000 of tbe new bonds of eaoh oomﬁany were sold
during the summer, and the money applied either to th» reduotlon of
ti ating debt or Id payment of new oonstruotion. and $1,372,600 of
these bonds remain eubjeot to sale whenever deemed advisable by tbe
boards of either oompany.

Under the general law of the 8tate no street railway oompan]y is
allowed to Issue an amount of bonds greater than the amount of its
capital slook, and it is the intention of both oompanles to ap1pIy
shortly to the Railroad Commissioners for power to issue stook sofile-

ent capitalize the betterments aud new oonstruotion to date.
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Tills stock will, when authorized, be subscribed for by the Massachu-
setts Eleotrlo Companies and paid for by means of the notes now held
In the treasury. he Issue of this stock will inorease by an equal
amount the par value of bonds which maybe authorized aB fu.ure
work Is done.

Additions, Etc.—During the year only 3 miles of new traok has
been bnilt, but about 2ts miles of traok has been rebuilt with new rail,
either 90 to 95-1b. girder or 75-Ib. T. on heavy ties of steam-railroad
standard. As a result, the system le in better physical condition than
ever before. The power Bystem south of Boston when completed will
equal any In the oountry; the greater portion of the power _stations
north of Boston are first-class, although it Is desirable to provide more
eoonomloal power in the nei%hborhood of Salem and Cape Ann. This
work It Is Intended to do durlug the coming llsoal year. The new tur-
bine power station at Newport Is working satisfactorily, and the new
%umcy station has been running slnoe the early da)s of October,
although all the eub-stattons are not yet In operation. ]

New Acquisition.—During the past year and a half interests
friendly to us have been acquiring the Btook of the Georgetown Kow-
ley & Ipswloh and Haverhill Georgetown* Danvers roads. These
roads, although bought principally for strateglo purposes, were se
oured at a price which makes the investment a good one. As the
properties, however, were only taken over for operation by the Massa-
chusetts Electrlo Companies after Oot. 1, 1904, although the stock was
paid for beiore that date, the figures of operations are not Included in
the figures for the past year, but the mileage Is Included in the mileage
controlled by the Massachusetts Eleotrlo Companies.

Additions, Etc.—During the five years beginning with Oot. 1,1899,
the operating companies have expended $10,549,681 cash, as follows:
Track and line construction.?3,621,619 Land and buildings $408,912
Track and line reconstruct 1,709,(503 Power stations and equ 1,918,400
Cars, [plow_s, rolling stock, Sundry equipment....... 48.437

and electric equipment....... 2,701,720 Park property 85,906

In these years 127 miles of new track have been either built or ac-
quired by purchase; 679 new oars and enow-plowa bought or built,
inoluding oars reconstructed and enlarged; power stations have been
built or enlarged. increasing the oapaolty of engines 17,635 H. P.
and generators 10,464 K.W., excluding the new station at Quinoy,
whloh will itself, when completed, have a total oapaolty of 15,000
H. P., eto, etc.

The above figures do not Include the Initial cost of the property of
the Lowell & suburban and the South Shore & Boston companies, the
shares of which were acquired by the issue of 30,574 preferred shares
and 22,931 common shares of the Massachusetts Eleotrlo Companies.

While improvements and a certain amount of reconstruction must
be necessary from time to time, your trustees feel that by far the
largest part of the work which ought to be done has been already ac-
complished, and that they will be able to finance any requirements In
this respect during the next two years without any issue of further
securities by the Massachusetts Electric Companies.

The consolidated income account and balance sheet of the
controlled companies aod the income acoount and balance
sheet of the Massachusetts Electric Companies were as below;

CONSOLIDATED INCOME ACCOUNT OP THE FOUR OPERATING STREET
RAILWAY AND ELECTRIC LIGHT COMPANIES.

190§>-01. 190$2-03. 190$1-02. 19%001.

Earnings.......cccccoeceveeeinneenne 6,380,863 6,333,911 6,090,168 5,778,133
X EXpenses........cccccceeeennes 4,479,520 4,155,909 3,827,372 3,915,486
Neteamings 1,901,343 2,178,002 2,262,796 1,862,648

X Chargee.......cccccceevvvreenen. 1,462,626 1,331,147 1,391,239 937,206
Divisible inoome.......... 438,717 846,855 871,557 925,441
Dividends...........ccoeeeuunnneen. . 466,003 810,233 676,390 779,462
Balance........cccceeennn... def.27,286 sur.6,622 sr.195,167 sr.145,970

X In 1900-01 taxes inoluded in operating expenses; since in charges.

CONSOLIDATED BALANCE SHEET OP ALL STREET RY. AND ELEC. LIGHT
COMPANIES CONTROLLED BY THE MASS. ELEC. COMPANIES
FOR THE YEAR ENDING SEPT. 30.

1904. 1908. 1004. 1903.
Assets— $ Liabilities— $ %
Property............ 85,500,015 33,810,635 Capital stock.. . 16,760,100 16,760,100
Cash....cioceveveeeecnn, 770,429 815,965 Cap. stock subsc’'n ... 400,000
Accts. receivable . 160,708 338,843 Funded debt........ 15,159,500 13,174,6e0
Coupon deposits.. 81,038 86,543 NOteS.......cccvvvverennn. +4,283, (102 3,698,138
Sinking . and re- Vouchers, accts.,
demption funds. 70,440 50,883 salaries, etc........ 582,610 580 201
Pre-paid taxes, in= Coupons out9t'd'g. 84,037 86,543
sur. and rentals. 68,920 134,730 Int.,rentals&taxes 554,771 552.367
Lease accounts ... 144,390 222,480 Divs. decl'd unp’'d. 54,233 429,118
Materials and sup- Renewal fund....... 10,0u0 10,'kO
pPlieS. s 708,789 933,157 SurpluS....ccccvvnee 79,473 701,716
Total .............. ,87,567,727 36,393,236 Total....c....... 37,567,727 36,393,236

tOf this amount $1,852,502 was held by the Massachusetts Electric Companies
and the Massachusetts Street Kailway Accident Association.

MASSACHUSETTS ELECTRIC COMPANIES—STATEMENT OP PROFIT
AND LOSS YEAR ENDING SEPT. 30.

1903-04. 1902-03. 1901-02. 1800-01.

Income— $ $ $ $
Dividends on stocks owned.466,016 840,738 697,960 777,841
Miec. int. on notes, eto (net).1U5,181 85,371 97,994 41,318
Total income.................... 571,197 926,109 795,954 819,159

Expenses—

Salaries-General officers... 9,000 9,000 9,000 9,000
Legal expenses.................. 119 775 860 6,565
Printing and stationery.. 794 1,124 1,988 1,642
Miscellaneous expenses..... 5,310 3,988 5,310 14,456
Interest........cccooevvviiiecenenn . 121,600 121,500 121,500 89,690
Div. on pref. shares (4%). X616.722 782,215 625,213 602,296
Total...ooooiiieiiies 763,445 918,602 763,861 723,651

Balance for the year___def.182,248 sur.7,507 sur.32,093 snr.95,508

X Dividends paid (2 p. o. Jan. 1, 1904; 2 p. o. July 1. 1804). $822,-
296; less amount accrued to Sept. 30, 1903, and oharged to profit and
loss ou that date, $205,574; remainder, $616,722. The directors have
decided not to pay a dividend InJan., 1905. SeeV. 79, p. 2642, 2456.

MASS. ELECTRIC COMPANIES - GENERAL BALANCE SHEET SEPT. 30.
1904. 1903. 1904. 1908.

$ $ Liabilities— $ $
Preferred shares.20,567,400 20.567,400

Common shares ..14.293,100 14,293,100
Coupon notes....... 2,700,000 2,700,000

Assrts—
Sundry stocks, etc.
In treasury.......... 83,026,745 33,868,287
Stocks deposited to

secure coup.notes 2,711,000 2,711,000 Vouchers payable 1,390 1.103
Cash.......... SRR 69.769 53,181 Acc’'ddiv.on pf.sh. 206,576
Notes receivable . 1,760,000 1,647,7t0 Accrued interest
Cash to pay divi- on coupon notes 30,375 30,376

dends * coupons 2,450 2,132 Div Acoup.unc.for 2,450 2,132
Divs. receivable .. 64,170 428.970 Profit Aloss, sur.. 29,420 2ii,ee7

Total..coe. ... 37,614,134 38,001,359

Total.....o.ooee. 87,614,134 88,001,360
-V . 79, p. 2642, 2456.
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HarbiBon-Walker Refractories Company.
( Report for Fiscal Year Ending Sept. SO, 1904J

President S. C. Walker says: “The eecond annual state-
ment, submitted herewith, is, we believe, sufficiently full
and clear to make explanations unnecessary. A comparison
of the cash account with that given in the first annual state-
ment will show that the redaction in dividend was made
owing to conservative management rather than necessity.”

Certified public aoconntants say:

All charges to capital aooount are for aotual additions, and are cor-
rectIK charged. A sufficient Bum has, In our opinion, been written off
to take care of the exhaustion of the day and coal land. There has
been aotually expended and charged against opera Ing expense a sum
for extraordinary repairs and betterments suffiaient to take owe of all
depreciation of plants. All cash and securities have been verified b
ns. The sinking fund provisions as to the extinguishment of bonds
have been carried oat. The deferred charges carried forward are, in
our opinion, a proper charge against subsequent years, when they
will be charged off against operating expense. All inventories have
been properly made and certified, prioes being taken at the average
cost of the past three years. After oharglng off full depreciation, the
profits of the year available for Interest on bonds and dividends on
atooks were $849,393.

The profit and loss account and balance sheet follow :
PROFIT AND LOBS ACCOUNT FOR YEAR ENDING SEPT. 30.

_ 1903 04. 1902-03.
Net profits after deduot. bonus aoo’'t, expend’s
for all ord. repairs and mam., which cover
de rgciation of plants.......ccceiiiiniiiie e $1,068,057 $1,458,581
educt—
Extra’y expend’e, remod. kilns, works, eto,,
and increasing oapaolty and eflio’y of same.. 66,408 103,834
Charged off for depr’'n of mining, eto................. 35,914 35,821
Ch'd off for depl. of clay, coal & ganister prop. 16,342 23,314
i $118,664 162,969
NEt Profits.....ccccccveiiiie e $949,393 $1,295,612
Interest on bonds............ccccovevinnn . 163,563 ,
Dividend on preferred stock ....(6*s) 528,000 (6) 563,134
Reserve for pref. div. (18%)......ccccoevevicvreeciieeees 48,000
Surplus for the year $209,830 $559,737
BALANCE SHEET SEPT. 30.
1904. 1903. 1904. 19g3.
Assets— | Liabilities—
Prop, and fran. Bonds....ccoeeeunee. 3.140.000 Z3.315 000

of 30nstit.com. 8,744,188 28,756,887 Common stock .. 8.0.0.000 18.000.000

Betterments, Preferred stock.. 9.600.000 9,800.000
completed........ 273.74} 226,045 Int. &taxesacc'd 70,510 89 950
Betterments, un- Depletion fund.. 39,666 23,314
completed........ 115,375 83,720 Pay-rolls............. 48,6*7 95,974
Deferr ed charges Accounts pay’le. 210,308  y249,376
to future oper. 385277 x38?,(P7 Bonusdueemp..
Invent, at cost... 920,698 827,168 Pur. money M...
Cash....cocceieiene 612,721 404,989 Deferred div ... 48,000  ............
Accounts receiv. 1,015,141 y1,389,661 Prem. on bonds. 33073 .
Bills receivable.. 21,000 16,182 Surplus............... 887,926 678.094
Total.....cc.e.... 32,118,150 32,066,579 Total......ce.... 32,118,150 32,066,579

x Includes clay, coal and ganister.tram and mineoutflts ($353,314), advanced
royalties, stripping, prospecting, uncompleted extraordinary repairs, etc.

y Accounts of constituent companies against each other omitted,

z Total issue. $3,500,000, less purchased and canceled for sinking fund, J850.-
30C7:7purigfsed and canceled from proceeds of sale of property, $10,0J0.—

.77, p. .

Federal Mining & Smelting Company.
( Official Statement of Oct. IS, 1904J
The statement made to the New York Stock Exchange

upon the listing of the $10,000,000 7 p, c. cumulative preferred
stock and $5,000,000 common stock affords the following

Capital Stock, Etc.—Company incorporated under laws of Dela-

ware June 25,1903; charter amended Sept. 15, 1903; charter per-
petual. Business consists of mining and concentrating silver lead
ores. Operations began Sept. 1, 1903. Preferred stock limited to

$20,000,000, common stock to $10,000,000; par of shares, $100.
Issued, preferred stock, $10,503,000, and common stock, $5,250,000,
upon the acauirement of all the minlcg property formerly owned by
the Empire State, Idaho, Mining & Development Co, the Standard
Mmine Co. and the Mammoth Mines in Idaho and oertain_smelting
property at Everett. Wash. The smelting property has sinoe been
sold without loss to the company. The company controls and is about
to retire $500,000 ﬂreferred and $250,000 oommon, reducing the out-
standing stock to the amount now listed.. o

Farther Issues of preferred stock require a majority vote of the pre
forred and common stock. New oommun stock may he issued on vote
of amajority of holders of the oommon stook alone. Ordinary indebt-
edness may be authorized by the hoard of directors; general mortgage
debt may be authorized by the board and a majority vote of tbe oom-
mon stock without submission to the preferred stockholders. The
holders of the preferred stock are entitled to reoelve, when and as de-
clared from net profits, dividends at the rate of 7 p. c. per annum and
no more, such dividends to be cumulative and payable before any
dividend shall be paid or set apart for payment on the common stook,
The preferred ehares also have preference as to principal In_ oase of
liquidation, but they have no voting powers exoept on propositions to
inorease the outstanding preferred stock or to amend the provisions
of ihe articles of incorporation or the by-laws In respect to the rights
of the preferred shares to vote on suoh Increase. ]

Properties.—The mining property consists of silver-lead mines and
claims situated in the Cceur d Alene min ng district, Idaho, viz.: Ward-
ner Mines, situated near Wardner: Burke Mines, situated at Burke,
and the Maos Mines, at Maoe; all reached by the Northern Paoiflo and
Oregon Klver <e Navigation railroads. The Wardner group inoludes
ulpwards of 40 patented and numerous unpatented mineral olaims, in-
cluding more than 7,000 feet in length of the outorop of the Wardner
lode; It is about half prospeoted. The Burke group Includes 10
patented mineral claims, covering one mile in length of the outcrop of
the Tiger-Poorman vein; the present workings oover about half the
length of the vein; the remainder is still unprospeoted. The company
also owns interests in two other companies owning an additional mile
of the length of this vein to the west of the Burke mines. The Mace
mines include 14 patented mineral claims, one mill site and two un-
paiented mineral claims; they cover 4,6u0 feet of the length of the
vein. The company’s concentratmg?, pumping, hoisting, compressor
and eleotrlo plants are valued as follows : At Wardner Mines about
$170,000; at Burke Mines about $195,000; at Maoe Mines about
$338,000. All three groups of mines have been operated at a profit
sinoe 1898 and all have continously paid dividends since that time.

Competent engineers advise theoompany that its properties oontaln
silver lead ore suoh as is now being mined as follows: Wardner Mines—
in sight 200,000 tons, in reserve more than 700,000 tons; Burke
Mixies-in sight 180,000 tons, in reserve 3,000,000 tons; Maoe Mines—
In sight 1,200,000 tons. In reserve 2,000,000 tons. In this estimate
ore is considered “in sight” only when it has been definitely devel-
oped and is above present working levels. Ore is considered “In re-
serve” when, although beyond or under the present working levels,
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the existence of the veins has been ascertained from explorations,
and its size and quality have been ascertained from explorations
and past operations of each individual mine. There Is besides alarge
amount of territory In which it Is known that large bodies of ore eXx-
ist but which have not been definitely developed. ) )

Contract.— The company has entered into contraot with the Ameri-
can Smelting & Beflning Oo. by which it is agreed that for a period of
six years from Sept. 1,1903, the Federal Company will sell the entire
output from its present mines to the Smelting Company, and the
Smelting ComEany aTgrees to buy its entire output. o )

Dividends, Etc.—The company has paid quarterly dividends on its
preferred stock at the rate of 7 p. o. per annum for the period begin-
ning Sept. 1,1903, and on its common stock at the rate of 6 p. o. per
annum for the period beginning March 1,1904. Dividends on the pre-
ferred stock are payable quarterly on Dec. 15, March, June and Septem-
ber for the quarter year ending the last day of the month preceding
the date of payment. . o )

Pursuant to order of the United States Circuit Court one-eighth of
the profits received from a minor property known as the Skookum is
deposited in bank to await the results of alitigation involving title to
the Skookum property. The amount thus reservedisinoluded in the cost
of production of ore In the statement below referred to, and in the
event that the company proves successful In the litigation will form
au addition to the surplus below mentioned. On Sept, 1, 1904, this
special cash reserve amounted to $301,598.

1 The income and profit and loss account for the year ended
Aug. 31, 1904, and the bilanee sheet follow :

INCOME AND PROFIT AND DOSS ACCOUNT FOR TEAR ENDED AUG. 31, 1904*
SNIPMENTS .oi ittt e $4,908,925

Add— Ore and supplies on hand Aug. 31,1904 .............. 12,359
. ] . $4,921,283

Deduct operating expenses, viz.: Freight and treatment,

$1,615,574; mine labor. $1,056,207; mine supplies, $379,-
879; mill labor, $103,393; mill supplies, $76,20L.............. 3,230,759
Gross profit on 0ore sold.......ccccece oo $1,690,52 4
General and administrative expenses......... coocccvevevieens . 219,624
NEEINCOME ..ot c et = ettt o ez nnes $1,470,900
Other income— Interest, $18,373; rents and dlvild’ds, $2,810. jiH21,183
Total Net iNCOME. ..o $1,492,083
Deductions— Reserve for legal oontlngenoies $67,709
Incorporation expenses, explorations, etC........cccceeeevvernnnnn 38,649
Dividends.......... 629,309
Surplus for year before charging depreciation................. $756,416

BiffiEMA BALANCE SHEET AUG. 31, 1904.

WASssets- $ Liabilities— $
Mining property, water Pref’d stock issued___ 10,000,000
rights, plant, build’gs Common stook issued.. 5,000,000

JI13 di SW(| §*i§

and equipment.......... 14,970.794 Aooounts payable....... 185,793
Stocks & bonds othercos. 96.835 Outstanding dividends 635
Ore on hand.............. 9,358 Empire State, ldaho,

Supplies on hand........... 3,000 M. &D. Oo., reserve . 232,093

Bills receivable............ 105,000 Legal contingencies, re-

Accounts receivable... 90,564 SEIVE ..o 67,709

Unexpired insurance.. 5,933 Profit and loss, surplus

Cash.i i, 961,162 as above................. 756,416
Total assets............ 10,242,646 Total liabilities ....16,242,616

Fiscal year begins Sept. 1. The company agrees to publish
each year a detailed statement of its income and expendi-
tures and balance sheet. New York office, No. 32 Broadway.
See further facts, list of officers, etc., in V. 77, p. 403.—V. 79,
p, 2150.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.!

Atchison Topeka # Santa Fe Railway Co.—Proposed
Issue of Convertible Bonds—New Common Stock.—It was an-
nounced on Tuesday that the shareholders will vote Jan. 24
on the following propositions: (1) To create an issue of not
exceeding $50,000,000 of bonds, convertible at the option
of the holder into common stock, and to be Issued from time
to time on such terms as may ba authorized by the board
of directors; (2) To authorize an increase of $50,000,000 in
the common stock in order to provide for the conversion of
the new bonds as and when presented for that purpose. This
will increase the total authorized capital stock to $283,486,-
000, of which $131,486,000 is the present authorized preferred
stock and $152,000,000 will be common stock.

President E. P. Ripley, in a letter dated Dec. 7 and ad-
dressed to the company’s stockholders, refers to the state-
ment in the annual report for the year ending June 30, 1904
(V, 79, p. 1341), concerning the large increase in the com-
pany’s earnings, the expenditure of more than $30,000,000 of
surplus net income since 1896 in the development and
enlargement of the properties and the expected considerable
requirements for like purposes in the future. He also says:

After careful consideration and after consultation with large stock-
holders, your directors have reached the conclusion that it would be
to the imerest of the compan¥ to provide for future capital require-
ments by creating an Issue of bonds, convertible Into common srook,
the total authorized Issue of such bonds to be limited to $50,000,000.
It Is proposed to Issue In the first Instance only a part of the author-
ized issue of convertible bonds, and to oiler them to the stockholders
pro rata for subscription on terms to be hereafter announced. The
proceeds of the bonds to be Preeently issued are to be used for the
completion of lines In oonrse of construction, to which reference has
been made 1n the annual reports, to oonstruot oertain additional
hranohes and feeders, to build second tracks and reduce grades upon
portions of the main line, to pnrohase additional equipment and to
provide a fund appplicable to other capital requirements.

The condition of your properties la now better than at anytime
slnoe the reorganization, and, as‘fointed out on page ten of the last
annual report, the aggregate undivided surplus net income slnoe the
organization of the oompaoy has been In exoess of the cost of all bet-
terments and Improvements of existing property and all discount on
bonds sold. Your directors believe that the surplus net Income will
continue to be In exoess of the cost of all ordinary betterments and
Improvements; but additional oapltal Is needed for construction pur-
poses and for the acquisition of additional facilities In order to de-
velop fully the earning oapaolty of the system and to enable It to meet
the requirements of the growing territory through whloh It extends.
While your directors desire to avoid any unnecessary extensions of
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the system, which already Is very large, they are convinced that its
condition cannot remain stationary and that growth commensurate
with the development of the country is necessary to ensure perman-
ent prosperity.—V. 79,p. 2146,1954,

Atlantic & Luke Saperior Ry, Canada.—Reorganization.
—See Baie Dea Chaleurs Ry,, below.—V. 70, p. 1148.

Baie des Chaleurs Railway, Canada.—Reorganization.—
This company, which owns 100 miles of road, extending
from Quebec to Paspebiae, forming part of the Atlantic &
Lake Superior Ry., has filed a plan of reorganization. The
proposition is to authorize $500,000 4 p. c. debentures,
$1,000,000 5 p. c. second debentures, $500,000 6 p. c. prefer-
ence shares, and $1,000,000 ordinary shares, with which to
meet the outstanding liabilities on a basis “which has prac-
tically been assented to by the creditors.”

Boston & Worcester Street Ry —Bonds Offered,,—E. H.
Gay & Co., Boston, are offering at 101~ and interest
$250,000 new 44£ p. c. first mortgage gold bonds dated Aug. 1,
1903, and due Aug. 1, 1923.—V. 79, p. 2641, 2454.

Buffalo & Depew (Electric) Ry.—See Buffalo & Rochester
(Electric) RR. below.—V. 70, p. 1290.

Buffalo & Rochester (Electric) RR. Co.—Neiv Enterprise.—
This company was incorporated at Albany on Dec, 9 with
$3,000,000 of authorized capital stock, to construct and oper-
ate an electric railway from Depew to Rochester, N. Y., 60*4
miles. The Investment Co. of Philadelphia, which controls
the Buffalo & Depew Ry., a double-tracked trolley road ex-
tending from Baffalo to Depew, is largely interested in the
new company, which is merely a re-incorporation of the old
concern for the purpose of extending its line. Directors:

Henry H. Kingston.J. Andrews Harris! Jr.. John J. Collier, Horatio
A. Foster, T. Henry Dixon and Samuel Welch of Philadelphia; W. B.
Cutter, George A. Ricker and Herbert P. Blssell of Buffalo.

Buffalo & Susquehanna Railway.—Sale of Bonds.—Fisk &
Robinson are offering at 101 and Interest, by advertisement
on another page, the unsold portion of $5,000,000 of the issue
of $6,000,000 4~ p. c. gold bonds, dated April 1, 1903, and
due April 1, 1953. This is the company organized to control
the Baffalo & Susquehanna Railroad and to build an exten-
sion of the same from Wellsville, N. Y., to Buffalo, where
valuable terminal properties have been acquired, a distance
of 84 miles. A handsomely illustrated brochure of 93 pages
has been issued by the bankers, describing the property and
showing the location of the coal and coke properties which
the road, as now being extended, will bring into close connec-
tion with the plants of the Baffalo & Susquehanna Iron Co.
and the Lackawanna Steel Co. in Buffalo.

President F. H, Goodyear in a letter gives the following
information:

The Buffalo & Susquehanna RailwaK Oo.. as the “parent” oompany,
will onJan. 1, 1905, by direct ownership and through the ownershi
of the entire common capital stock of the Buffalo & Susquehanna Rail-
road Co., control a line of railroad 311 miles long, about 84 miles of
which is under construction, extending from Buffalo through thriving
agricultural and fruit-growing districts, oll-prodaoing territory, hem-
lock and hardwood forests, into the heart of the Clearfield bituminous
coal field of Pennsylvania and terminating at the city of Du Bols. The
system as thus established includes the line, 84 miles In length, which
the Buffalo & Susquehanna Railway Co. Is constructing (and will
complete about July 1.1905, V. 79, p. 2091) from Buffalo to Wells-
ville, N. Y., and its subsidiary and connecting line, the old established
Buffalo & Susquehanna Railroad, the latter consisting of 172 miles of
road which on or before Jan. 1 will be increased to 227 miles by the
addition of 55 miles of new road then to be taken over from the
contractors.

The construction is of substantial character throughout ths entire
3U miles of road. There are no timber trestles of any considerable
length; the bridges are steel and the road Is laid with ueavy stoet rails
and equipped with locomotives of great tractive power and cars of
the most approved type, the recently constructed ooal and ooke cars
being built of steel and having 100,000 Ibs. capacity. The grades
from Da Bois to Buffalo are very favorable to the traffio, not exceed-
ing 33 feet against the load, except at two points wnere the water-
sheds are crossed.

The Baffalo & Susquehanna Railway Oo. owns valuable terminal
property, 52 aores in extent, with dock frontage of 3,400 feet, located
on Lake Erie, in Buffalo, adjoining the extensive plant of tue Lacka-
wanna Steel Oo. and also the great Iron furnaoes of the Buffalo <eSus-
quehanna Iron Oo. (V. 79, p. 1463), the latter a closely afti lated cor-
poration, which Is under contraot to obtain Its entire supoly of ooal
and ooke from the mines on this oompanv’s Pennsylvania Division.

The Buffalo & 8u*quehanna Railroad Co. owns all the stock and
obligations of the Buffalo & Susgehanna Coal & Ooke Oo. and of the
Powhatan Ooal (fe Coke Go., corporations whloh own extensive coal
lands iu the counties of Elk, Clearfield, Jefferson and Indiana, Penn.
These properties are estimated to contain about 120,000,000 tons of
bitumiuous ooal suitable for steam and ooke making and domestio use,
and are being developed with modern mining a.d ooktng plants. Their
present developed shipping oapaolty Is 1,000.000 tons per annum. It
Is expected that this will be iuoreased within tie next calendar year
to 1,500,'<00 tons and within the next three years to 3,000,000 tons
per annum.

The Buffalo & Susquehanna Railroad Oo. has paid dividends regu-
larly from and inoluding 1895, a period of ten years. For the past
five years the surplus net income of its 172 miles of road, after pay-
ment of Interest charges and preferred stook dtvlden is, has averaged
over $250,000 per annum. The outlook for the ourrent flsoal year la
very gratifying, July, August, September and October showing an
Increase over the previous year In gross earnings and net inoome of
$.<6,216 and $37,912, respectively. It Is conservatively estimated that
the parulngs of the system applicable to the payment of Interest on the
4Dj% bonds, after the completion of the line of road In New York State
and after meetin% the Interest on the bonds and the guaranteed dlvid-
dend on the preferred stook of the Buff-ilo €€Susquehanna Railroad
Oo., will not be less than $500,000 per annum and should steadily
Inorease with the development of the ooal traiflo to not less than
$1.000,000 annually. The Interest upon the $5,000,000 4»a p. o. bonds
will absorb $225,000 per annum.

“The bonda of the oompany are secured by deposit with the
United States Trust. Co. of New York City, the trustee under
the mortgage, of the entire common stock of the Buffalo &
Snsquehanna Railroad Co., the par value of which on Jan. 1
will be $4,500,000; by a direct and absolute first mortgage
lien upon the terminal property at Buffalo, which, upon com-
pletion of construction work now in progress, will represent
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an investment of about $1,500,000; upon the line of road, 84
miles in length, located In New York State, which will have
oost about $3 500,000 to construct, and upon new and modern
equipment which has cost about $500,000, making a total
valuation of property under the lien of the mortgage of
$10,000,000, or twice the amount of the present issue of
bonds.” See maps on pages 1759 and 1889 of Railway and
Industrial Section and further particulars regarding the
enterprise in the Chronicle, V. 75, p. 922; V. 76, p. 593;
V. 79, p. 1463, 2391.—V. 77, p. 1582.

Canadian Northern Ry.—Authority Asked,—This oompany
gives notice that it will, at the next session of the Canadian
Parliament, apply for an Act providing as follows:

Extending the time for the construction of the company’s uncom-
pleted lines of railway; and authorizing the oompany to lease or
acquire running powers over the lines of the Great Northern Ry. of
Canada and Ihe Ohateaugay & Northern Ry. and the lIrondale
Banoroft & Ottawa Ry., and the Quebec New Brunswick & Nora
Scotia Ry. and the James Bay Ry., or to purohase such lines or any of
them or to amalgamate with the said companies or any of them [The
Canadian Northern interests applied to the Qaebeo Legislature in
April, 1903, for the incorporation of the Qaebeo New Brunswlok &
Nova Scotia Ry. Oo., with a capital stock of $5,000,000, and power to
build and operate a railroad from the olty of Quebec to the Qaebeo
Bridge (see below) and thence through Maine to a point near Moncton,
N. B., thence through Westmoreland aud Cumberland oounties to
Pugwaslr and New Glasgow, to oonneot with a railway to Country
Harbor, etc.]

Compare Great Northern Ry, of Canada and James Bay

Ry. below.—V. 79, p. 2454, 1641.

Chateaugay & Lake Placid RR.—New Stock Issue Ap-
proved.—The New York State Railroad Commission has an
thorized the company to increase its capital stock from
$450,000 to $2,450,000 to cover the oost of improvements made
by the Delaware & Hulson Co., the lessee.—V. 77, p. 249.

Chesapeake Transit Co.—Merged.—See Norfolk & South-
ern RR. below.—Y. 79, p. 1704.

Chicago Burlington & Rainey RR.—Galled Bonds,—Bur-
lington & Missouri River RR in Nebraska non-exempt 6 p. c.
bonds due July 1, 1918, have been drawn for payment as fol-
lows, viz.: $168,000 bonds for $1,000 each and $19,800 bonds
for $800 each; they will be paid at the office of the New Eog
land Trust Co., Boston, on Jan. 1, 1905.—V. 79, p, 2587, 2454.

Chicago Cincinnati & Louisville RR.—Purchase of Stock.
ee Cincinnati Hamilton & Dayton Ry. below.—V. 79, p.

ikl

Chicago Rock Island & Pacific Railway.—New Mortgage
Trustee,—The Bankers’ Trust Co. of N. Y. City has been ap-
pointed one of the trustees under the mortgage executed Jan.
1, 1898, to fill the vacancy caused by the resignation of the
Central Trust Co. of New York.—V. 79, p. 2642, 2587,

Cincinnati Findlay & Fort Wayne Ry.—Listed.—The
New York Stock Exchange has listed $150,001) additional first
mortgage guaranteed 4 p. c. bonds of 1923, issued for the
construction of the Delphos branch, 123 miles in length,
making the total listed $1,150,000.

Earnings.—For the 3 months ending Sept. 30, 1904, earn-

ings were:

Gross earnings........cccceeevee.. $S4,820 TAXES.eiiieeeiiiieiririiieeeee e $2,685
Operating expenses........... 28.622 Interest............ . .... ....=10,000
Net earnings........cceeevvevveenns 16,198 Balance, surplus............ ...... 3,513

-V . 78, p. 2010.

Cincinnati Hamilton & Dayton Ry —Change in Control—
H. B. Hollins & Co. have purchased outright the syndicate’s
holdings in this company’'s common stock deposited with
the United States Mortgage & Trust Co., as trustee, and have
thus acquired control of the property. The preferred stock
was nearly all retired last summer under an agreement with
the firm, and, we understand, will be replaced by bonds to
be issued under the new mortgage below mentioned instead
of by an issue of non-participating preferred stock as was at
first proposed. The present purchase includes a majority
of the $8,000,000 outstanding common stock and most
of the $5,500,03D 2-year non-interest bearing notes cf July
5, 1904. These notes are convertible at option of company at
any time into common stock. They were issued to pay for
the control of the Pere Marquette RR. Co. (see below). The
ultimate disposition of the C. H. & D is not announced,
though it is generally believed that if satisfactory arrange
menrs for financing the transaction can be made, the Erie
RR. Co. will become the owner.

New Mortgage, Lease, Acquisitions, Etc,—The shareholders
will vote Jan. 12 on the following propositions:

(1) To authorize a new mortgage on all the company’s railways,
properties ana franchises, present and future, to secure an issue of
not exceedmdg $50,000,000 of bonds, to provide for the redemption of
existing funded or floating debt and tor future acquisitions, additions,
Improvements, etc.

2) To authorize the taking of a lease of the Pare Marquette RR

3) To ratify the certain trackage or tratflo agreement dated July
1,1904, executed between this oompany and the Pere Marquette RR.
Co. aud others, whereby this oompany acquired certain trackage and
traffic rights and certain rights respecting a lease of the Pere Mar-
quette RK.; also the certain agreement for the purchase of 110,000
shares [$11,000,000 common stock] of the Pere Marquette RR. Oo. by
this company, of which the said trackage agreement was a part con-
sideration. .

(4) To confirm theoontract for the purohase of $6,000,000 refunding
bonds of the Pere Marguette RR. and the contract to sell the same
with the guaranty of pnnolpal and Interest thereof endorsed by the
O.H.&D LCor_npare V. 79, p. 2457). )

(5) To authorize a lease ?/ this oompany_of that portion of the
Chicago Cincinnati & Louisville RR. looated within the State of Ohio,
and in consideration thereof to authorize a guaranty by the 0. H. &
D. of oertain bonds of the Pere Marquette RR. given in conneotion
mwith the purchase of the oapltal stock of the Ohloago Cincinnati &
Louisville RR., or instead of said guaranty the execution of joint and
several bonds by the C. H. €D. with the Pere Marquette RR. Co. in
lieu of said last-mentioned bonds of the Pere Marquette RR.
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To consider the acquisition of the railways ana properties of the
Chloago Cincinnati < Louisville Ry. Co. by lease, purchase or other-
wise, or the shares of stock of the said company or any Interest there-
in or of the bonds of the Pere Marquette RR. Co. given for the pur-
chase of such shares and the guaranty of such bonds by this oom-

any or the issue of the Joint bonds of this company and the Pere

arquette Company, and to pass any voteB with respeot to any of the
above matters.

The new mortgage of the C. H, & D. will secure not ex-
ceeding $50,000,000 bonds, probably bearing 4 p. c. interest,
of which about $23,000,000 will be reserved to retire at or
before maturity a like amount of existing funded debt, in-
cluding the bonds issued under the $25,000,000 mortgage
executed last July. The mortgage, it is stated, will also
provide for the one-year loan of about $7,700,000 which was
made in connection with the retirement of the preferred
stock.

The acquisition of the stock of the Chicago Cincinnati &
Louisville RR., referred founder “ (5)” above, will, we learn,
be financed by an issue of $3,500,000 collateral trust bonds of
the Pere Marquette RR. Co., guaranteed by the C. H. & D.,
and further secured by deposit of the stock in trust (com-
pare V. 79. p. 212).

Bonas Soid.—Sie Cincinnati Findlay & Fort Wayne Ry.
above and Cincinnati Indianapolis & Western Ry. below.—
V. 79, p. 2455, 2085.

Cincinnati Indianapolis & Western Ry.—Listed.—The
New York Stock Exchange has listed $1,472,000 additional
first and refunding mortgage guaranteed 4 p. c. bonds of
1953, making the total listed $4,672,000. The bonds just listed
have been held in the treasury of the Cincinnati Hamilton &
Dayton Ry. Co., and are a portion of the $4,722,000 bonds
issued in accordance with the terms of the mortgage for bet-
termentsonthe C. I, & W, Ry. Co., and to retire bonds of the
Cincinnati Hamilton & Indianapolis RR. Co.

Earnings.—Fox the 8 months ending Sept. 30 earnings
were:

Gross earnings........ccoe..... $640,017 TaAXECS.oouieiieeeieeeieeeieeeieeeaans $20,670
Operating expenses......... 418,137 Interest.....cccceevveennnne e 74,625

Net earnings......ccoeeene 221,880 Balance, surplus N 128,585
-V . 79, p. 1955.

Cleveland Cincinnati Chicago & St. Louis Ry.—Trackage
Rights.—The management has arranged wi'h the Hocking
Valley RR. Co. for trackage rights for freight trains between
Carey, Ohio, and Toledo, 50 miles, affording an outlet at that
important lake port. The company’s passenger trains have
for some time pa3fc had trackage rights over this piece of
road.

Change of Fiscal Year,—See New York Central & Hudson
River RR Co. below.—V. 79, p. 2147, 1331.

Connecticut Railway & Lighting Co,—Listed.—The New
York Stock Exchange has listed $2,558,000 additional first
and refunding mortgage p. ¢, bonds of 1951, making the
total listed $10,913,000, of which $8,823,000 have been
“stamped,” Compare V. 79, p. 626, 1461. The bonds just
listed were issued as follows:

For the retirement of a like amount of underlying bonds $t,000
Purchase of the Roton Point Improvement Oo...................... . 127,000
Purchase of part of system of Cheshire Street Railway Co... 423,000

For additions, extensions and betterments of plants.............. 2,004,682

Earnings.— For file 8 months ending Sept. 39, 1904, aud the
year ending June 39, 1904, the earnings were :

Railway Railway Other Interest Balance,

Period. gross earnings, netearns, income, and taxes, surplus.

3 mos. ending Sept., 1904.. $446,830 $221,136 $39,< 64  $155,772 $104,42-1
Year ending June, 1904...1,218,670 404,585 177,480 536,207 45,848

—V. 79, p. 2587, 1461.

Delaware & Hudson Co.—See Chateugay & Lake Placid
RR. above and New York & Canada RR, below.—V. 79, p,
786.

Denver & Rio Sraade RR.—Estimated Results for Six
Months.— In connection with the announcement of the regu-
lar semi-annual dividend of %% p. c, on its preferred stock,
payable Jan. 16, the company estimates the surplus earnings
for the half year ending Dec. 31 applicable to dividends as
$1,650,286; the dividend requirements for ths six months are
$1,110,000.—V. 79, p. 907, 899.

Des Moines & Fort Dodge RR.— Bonis Offered—Guaranty.
— Mason, Lewis & Co. are offering at 98 and interest $2i0,000
of the new first mortgage 4 p. c. gold bonds dated Jan. 1,
1905. These bonds are endorsed with the following:

Minneapolis & St. Louis RR. Oo, for a valuable consideration re-
ceived by it, does hereby absolutely and unconditionally guarantee
the punctual payment of rhe principal and interest of the within bond,
according to the terms thereof, and does hereby promise and agree,
on default in the payment of said principal or interest by the Dos
Moines & Fort Dodge RR. Co,, to pay the principal and interest of the
within bond as the same shall become due. In witness whereof, said
Minneapolis & St. Louis RR. Co. has caused_this_instrument to be
signed In its name by its President or one of its Vioe-Presidents, and
its corporate seal to be hereunto affixed, attested by its Secretary or
an Assistant Secretary, this first day of January, A. D. 1905. [Signed
Minneapolis & St. Louis RR. Co. under oorporate seal by President,
witnessed by Secretary.]—V. 79, p. 2587, 1704.

Detroit (Mich.) Cuited Railway.— Bonds Offered.—Kean,
Van Cortlandt & Co. are offering for sale at 94% and interest,
by advertisement on another page, $3,200,000 first consoli-
dated mortgage 4% p. c. gold bonds, dated Jan. 1, 1902. The
Detroit United Railway owns and operates 533 miles of
standard-gauge track, constituting the entire street railway
system of Detroit and in the surrounding country, with the
exception of two lines which have access to Detroit over the
lines of the Detroit United Railway.

The total issne of these bonds is $25,000,000, of which only
$10,700,000 is outstanding, including the amount now offered
to investors. O: the remainder, $9,020,009 is reserved to take
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rap underlying liens and $5,280,000 for improvements and ac-
quisition of new property. With a portion of the proceeds
of the;bonds now offered, the company will retire on or before
maturity $6,585,000 Detroit Citizens’ Street Railway 5 p. c,
bonds due July Inext, whereupon the first consolidated mort-
gage will become a first lien on the most profitable portion
of the system, as already, on the principal power house, car
houses and other real estate, and a blanket lien on all re-
maining assets.

The earnings for the ten months ending Oct. 31, 1904, com-
pare with the results for the years 1903 and 1902 as follows:

.income. Charges. Bal.forDiv.

Period. Gross. Net. Oth
IOmos. 1904..$3,785,155 $1,473,364 $34,134 $891,655

$615,843
Cal.yr. 1903... 4,386,974 1,772,998 38,863 1,000,000 811,861
Cal. yr. 1902... 8,961,402 1,700,616 31,247 948,902 782,961

Dividends paid in 1904, being 3 per cent for the 9 months,
call for $375,000, leaving a balance, surplus, of $240,843; the
dividends for the earlier calendar years, 4 per cent, call for
$500,000, leaving a balance, surplus, of $311,861 in 1903 and
$282,961 in 1902.—V. 79, p. 2537, 2455.

Erie RR.—See Cincinnati Hamilton & Dayton Ry. above.
—V. 79, p. 2455, 2205.

Great Northern Railway ®f Canada,—Authority Asked.
—The company gives notice that it will apply to the Par-
liament of Canada at its next session for an Act empowering
the company as follows:

To lease, pnrobase or otherwise a0(1\lljire the lines of the Chateauguay
& Northern Ry. Co. and the Qaebeo New Brunswick & Nova 8ootia
Ry. Co., and to amalgamate with the said oompanies or either of them;
also to lease to the Canadian Northern Ry. Co. or the James Bay Ry.
Co. its lines and leased lines or any of them; also confirming an "issue
of consolidated bonds of the company; also empowering the company
to construct a line from a point on its main line at or near Grandmere
to its terminals in Quebec City, with a branch to the Qaebeo bridge.

Compare Canadian Northern Ry. above aad James Bay

Ry. below.— V. 79, p. 2642, 2455.

Hartford & Springfield St. Ry.—New Stock, Etc,—The
company announces its intention to apply to the Connecticut
General Assembly at its session in January, 1905, for an ex-
tension until July 1, 1907, of all rights to lay tracks, also for
an amendment to its charter authorizing it to increase its
capital stock from time to time to any sum not exceeding
$1,000,000, the new stock to be either of the same class as the
existing capital, or to be in part, or in whole, preferred stock.
—V. 78, p. 1446.

Indiana Illinois & lowa 'EM—Change of Fiscal Year.—
See New York Central & Hudson River RR. below.—V. 79,
p. 2640, 1642.

International Traction Co., Buffalo.—Called Bonds.—
Thirty-nine second mortgage bonds of the Buffalo & Ni-
agara Fails Electric Ry. dated July 1, 1896, have been drawn
by lot for redemption on Jan. 1, 1905, at the Mercantile
Trust Co., New York, at 105 and interest.—V. 78, p. 2012.

James Bay Ry.—Legislation Asked.—This company an-
nounces that it will appiy to the Parliament of Canada, at
its next session, for an Act authorizing the company:

To change its name and empowering it to lease, purchase or other-
wise acquire the lines of the Quebec New Brunswick & Nova Scotia
Ry. Co. and to amalgamate with the company; also to extend and
define the powers of the company with respeot to the issue of bonds,
debentures and other securities; and for power to construot the lines
of railway below mentioned; also empowering the company to lease
to the Canadian Northern Ry. Oo. its lines or any of them.

The lines above referred to: (1) From a point on the company's line
south of Lake Muskoka, thence easterly to Montreal, passing through
or near Ottawa with branches to Ottawa and Hawkesbury. (2) From
a point on or near the French River, thence easterly to Montreal,
Bassmg throughjor near Ottawa, with branches to Ottawaand Hawkes-

ury. (3) From apoint on the company’s line at or near Sudbury,
thence westerly and south of Lake Nepigon to a point on the Canadian
Northern Railway west of Port Arthur passing through, or near Port
Arthur or with a'branch to Port Arthur.—V. 79, p. 903.

Kansas City Excelsior Springs & Northern RR.—Bonds
Offered.—Mason, Lewis & Co. are offering at 963* and inter-
est $25,000 first mortgage gold 4s, due Jan. 1, 1928 ; total is-
sue, $100,000. The road is 9% miles in length, extending
from Excelsior Springs, Mo., to the main line of the Wabash
RR, Co., which owns all of the capital stock and guarantees
the bonds unconditionally as to principal and interest by en-
dorsement. For the year ending June 30, 1904, the gross
earnings were $47,013 ; net, $20,962 ; interest charge, $4,000 ;
balance, surplus, $16,962. Compare Wabash item, V. 72,
p. 185.—V. 66, p. 1140,

Kansas City Railway S Light Co.—Galled Bonds.—Forty-
five Corrigan Consolidated Street Ry. first mortgage 5 p. c.
gold bonds will be paid at the Central Trust Co. Jan. 1, 1905,
at 110.

Short-Term Notes.—The company has sold, through Blair
& Co. and Kuhn, Loeb & Co., $3,000,000 of 5 p. c. notes of
$5,000 each, dated Dec. 15,1904, and due Dec. 15, 1907, but
subject to call at company’s option on or after Dec. 15, 1905,
at par and interest; interest payable June 1 and Dec. 1. The
notes are secured by pledge of $2,000,000 of the company’s
bonds and $2,500,000 of its preferred stock—V. 79, p. 1329.

Louisville & Nashville RR.—Larger Dividend.—The di-
rectors on Thursday declared a semi-annual dividend of 3 p.c.,
payable Feb. 10 to holders of record Jan. 23. The rate from
Feb., 1901, to Aug., 1904, was 2% p. c. semi-annually.

Bonds.—See South & North Alabama RR. below.—V. 79,
p. 1955,1471.

Metropolitan Securities Co., New York.—Mr. McDonald
Elected a Director.—Subway Plans.—Contractor John B. Mc-
Donald, who last week resigned as a direotor of the Inter-
borough Rapid Transit Co. and the Subway Rapid Transit
Construction Co., on Dec. 14 was elected a director of the
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Metropolitan Securities Co., which owns the entire capital
stock of the New York City Ry. Co., lessee of the Metropoli-
tan Street Ry. Mr. McDonald, who succeeds R. W. Meade
as director, says:

The present subway gives to the West Side a greatly improved con-
dition, bat it doesnot solve the problem of rapid transit, especially for
the great and growing population of the east side. In the further de-
velopment of rapid transit an independent fonr-traek east side line
connecting Harlem and the Bronx with the business sections of the
city should, in my judgment, be constructed, having suitable lateral
connections, which without additional fare would transfer comfort-
ably the people to their homes.

The Metropolitan Railway system has in operation surface lines
reaching the bridges constructed and to be constructed over the East
River, the ferries on both riyers, and the stations of the great railways
entering the city. Connect this system with a rapid transit subway,
with one fare to all points, and rapid transit express ssrvioe with
local distribution would be realized. Believing that this great im-
provement can be best accomplished by the oompany controlling the
surface lines, | have made this new connection, encouraged to this
end by the assurance not only of financial support but of all that en-
gineering skill and electrical science can accomplish.—V. 79, p. 1023.

Metropolitan Street Ry., New York.—John B. McDonald
a Director—Subways Proposed.—See Metropolitan Securities

Co. above.—V. 79, p. 2642, 2588.

Montreal (Electric) Terminal Ry.—Mortgage.—Formal
notice is given of the filing of a first mortgage in favor
of the National Trust Co., Limited, trustee, securing the
payment of the first mortgage bonds over Section 1 of said
company’s undertaking and extensions thereof.—V.79, p. 2085.

Muscatine North & South Rj.—Foreclosure Sale.—The
foreclosure sale, it is stated, is now set for Dec. 15.—V. 79,
p. 968, 152.

New Orleans Railways.—Called Bonds.—Eight New
Orleans Traction Co. power house bonds dated July 1, 1897,
viz., Nos. 55, 59, 86, 87, 94, 106, 107, 128, will be paid at 105
and interest at the office of the Fidelity Trust Co,, Louisville,
trustee, or by the Railway Co. at New Orleans, or before
Juiy 1, 1905, on which date interest will cease.—V. 79, p. 2456.

New York & Canada RR.—Increase of Stock,—The New
York State Railroad Commission has approved the proposi-
tion to increase the capital stock from $4,000,000 to $9,000,000
by the issue of $5,000,000 5 p. c. preferred stock in order to
reimburse the Delaware & Hudson Co., lessee, for the retire-
ment of all the outstanding bonds.—V. 79, p. 968, 786.

New York Central & Hudson River RR.—Change in Fiscal
Year.—Owing to the difficulty experienced in securing a
quorum of the board of directors to approve the annual re-
port during the summer months,“this company, the Cleve-
land Cincinnati Chicago & St. Louis Ry. Co. and the Indiana
Ilinois & lowa RR. Co. have decided to change their fiscal
years so that they shall end on Dec. 31, like the years of the
other Vanderbilt roads, instead of June 30, as heretofore.—
V. 79, p. 2589.

New York S Jersey ER.—Franchise Granted.—The Rapid
Transit Commission on Thursday, by a majority of six votes,
accepted the report of the committee on contracts recom-
mending that this company be granted a 25-year franchise to
build a tunnel up 6th Ave. from the terminus of its Hud-
son River tunnel, at Christopher and Greenwich streets, to
33d Street and Broadway, and a perpetual franchise to build
a cross town tunnel under Christopher and 9fch streets to 2d
Ave. The report says :

Under the statute the company must pay the oity a compensation,
to be adjusted at Intervals ol not more than twenty-five years. It is
proposed that tor the first ten years the company, for the extensions
now to be authorized, shall pay 50 cents per foot of track and of sta-
tion platform, and shall also pay $9,000 a year, being 3 p. 0. of the
estimated gross earnings of $300,000 a year; for the suooeeding 15
years $1 per foot of track and station platform and 5 p. 0. upon the
estimated gross receipts, such estimate to be made at the expiration
of the first ten years upon the basis of the information then available
as to actual traffic.

80 far as the extension along 6th Ave. is concerned, it is proposed
that the oity, in oase it deBires to purchase that portion of the railroad
for use as a part of some municipal system of rapid transit, shall have
the right to purchase the same at any time after twenty-five years on
paying to the owners the estimated value of suoh extension, exolusive
of the value of the franchise, the value, however, in no case, to be
estimated at more than the aotnal cost of oonstrnetlon.

See also “New York Times” of yesterday.—V, 79, p. 1832.

Norfolk & Southern RR.—Property Taken Over—New
Mortgage.—This company on Deo. 12 took title by deed to
the property of the Chesapeake Transit Co. and filed a blanket
mortgage to the Guaranty Trust Co. of New York, as trus-
tee, to secure $10,060,000 of 50-year 5 per cent gold bonds
dated July 1, 1904 ; interest payable Jan. 1 and Jdnly 1. The
bonds are redeemable at 115 and interest on any interest
date. Of this total authorization, about $4,000,000 bonds are
to be issued at present for the purpose of taking up the out-
standing bonds of the Norfolk & Southern ($1,655,000) at or
before maturity to pay for the property of the Transit comm
pany, the electrification of the Virginia Beach branch and
the broad-ganging of the Washington & Plymouth branch.
The remaining bonds are reserved to be issued in the future,
from time to time, to acquire or construct additional lines,
equipment and improvements. The issue of these bonds is
further limited on the basis of mileage so to be constructed
or acquired.—V. 79, p. 2086,1705.

Pennsylvania RR.—Favorable Decision.—See Western
Union Telegraph Co. under “Industrials” below.—V. 79, p.
2643, 2589.

Pere Marquette RR.—Bonds, Guaranty, Etc.—See Cin-
cinnati Hamilton & Dayton Ry. above.—V. 79, p. 2457, 2148.

Quebec Bridge & Railway Co.—The “Railroad Gazette”
of Dec. 2 has an lllustrated article regarding the bridge
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which the Phoenix Bridge (Jo. is ’nilcllog for tbH uo npiay
across tbe S . L iwieuee 11 Mr atQ-ijbec, We extraot the
following:

This bridge Is to be the longest span steel bridge In tbe world. Ic

will have aoantral span of 1,800 ft., two auotior spans of 500 ft eaeb, ]

and two approaoli spans of 210 feeaeb. Tbe wlutu Is 80 ft. and It will
carry a double-traok railroad, two lines of trolley tracts. Wo high-
ways and twosldewaks The dear height at high water Is 150 ft.
The weight of the strnotnre Is 35,000 tons. At the present time tbe
masonry piers and tb >two approaoh spans of the bridge are done, and
practically all of the falsoworK for one anohor o,rm Isin place. Owing
to ollmutio ooudltlon”, Ir, is only possible to work on the bridge about
seven mouths In the year, work for 1904 having ceased at the end of
Ootober. Ills expected to complete the bridge In four more seasons.

The subsidies granted and the amount, thereof paid np to
Jane 30, 198 follow: Dnninion Govi-rom°nt, $1,090,000,
paid $374,353; Provincial G vernment, $250,000, paid$90,000;
municipal aid, $300,000, paid $283,301; but see V. 77, p. 1534,
V. 78, p. 584.—V. 70, p. 946; V. 71, p, 603.

Quebec New Brunswick & Nova Scotia Ry.—Sie Canadian
Northern Ry. and James Bay Ry. anove.

Seaboard Air Line Ry.—Rejdjutment Flan Under Con-
sideration.—A plan is being perfected for the readjustment
of the finances of this company on a comprehensive basis,
which it is believed will meet the approval of all the stock-
holders.—V. 79, p. 2589, 2148.

South & North Alabama RR.—Mortgage Filed.—The new
mortgage for $2 000,000 has been filed to the Manhattan Trust
Co as trustee. It provides for the discharge of certain in-
debtedness and for the improvement of the property. The last
annual report of the Louisville & Nashville RR showed ad-
vances to the South & North Alabama RR, of $1,341,092. In
is this indebtedness that it is proposed to fund. Tbe immedi-
ate issue will be $1,500,000, and the bonds will be held in the
L, & N. treasury. The balance will be issued for improve-
ments when required.

The bonds are dated Nov. 26, 1904. The maturity date is
Aug. 1, 1936, the same as that for the consol, bonds of 1886;
interest periods Feb. 1and Aug. 1. The title of the bonds
is improvement 5 percent gold bonds; par value $1,000.—
V. 79, p. 2589, 1956.

South Shore Traction Co., Long Island, N. ¥.—Mortgage,
Etc.—Tbe State RR. Commission on Dec 9 authorized the
company to make a mortgage to secure $3,000 000 of 50-year
5 p. c. bonds, with the proviso that the $500,000 bonds reserved
for future extensions, additions, etc., shad not be issued with-
but further action by the Commission, The proceeds of the
$2,510,000 bonds immediately available will be applied to the
cost of acquisitions and expenses to date, the construction of
about 60 miles of single track trolley-line and its complete
equipment with rolling stock, power houses, etc. The main
line will extend from the Greater New York line near Bel-
mont Race Track through the villages and towns of the
south shore of Long Island, including with others Amityville,
Babvlon Dip. Patchogue and Brookhaven, to the Connecti-
cut River, a distance of 51 miles. About half of the line will
be over private right of way. Control has been purchased of
the Patchogue Electric Light Co., owning a plant in opera-
tion and the East Islip Electric Co. having a franchise from
town of Dip, Capital stock authorized, $2,000,000 in $100
shares. Officers:

President, George Fisher, New York City; Vloe-Presldent. James A.
Hawes, New York City; 8eoretar.v, Arthur O. Hume, New York City;
Treasurer and General Manager, James F. Heyward, of New York for-
merly of Baltimore.

Templeton (Mass.) Street Ry.—60ofdL—At the Sheriff's sale
at Templeton on Dec. 10 this property was bid in by Wm E.
Barrett of Boston, the principal stockholder, for $112,000.—
V. 79, p. 152.

Terre Haute & Indianapolis RR,—Cage Reopened.—The
State of Indiana on Dec, 10, by permission of the
State Supreme Court, filed an amended complaint in the
action brought against the company, which was decided ia
favor of the latter in June last by the United States Supreme
Court, chiefly on the ground of inexcusable delay in enforc-
ing the alleged claim. The new facts set up are claimed to
constitute a sufficient answer to this defence. Compare Y.
79, p. 2148; Y. 78, p. 2336; V. 75, p. 1204, 1803.

A suit was begun at the same time in whloh a reoelvership is asked
for on the ground that the proposed consolidation with the Torre
Haute & Logansport, Logansport & Toledo and Indianapolis & Vin-
oinnes would be prejudicial to the interests of the State in enforciog
its olaim, but Judge Carter deoided to adjourn tbe bearing for a re-
ceiver hip and Injunction to nrevent consolidation until the hearing
of the amended complaint in the original case.—Y. 79, p. 2148,1956.

Texas Southern Ry.—Not Sold —This property was offered
at foreclosure sale at Marshall, Tex., on Dec. 6, but was not
sold, the only offer (stated to have been $500,009 from John
Copeland) haviDg been withdrawn before a sale was effected.
The rolling stock was bid in at $22,0 tOfor the Continental
National Bank and National Bank of Chicago, holders of
liens said to aggregate $27,800.—V. 79, p. 905, 787,

United Railroads of S«n Francisco.—Cillei Bonds.—Ten
bonds of the Presidio & Ferries RR. have been called for re-
demption at tbe California Safe Deposit & Trust Co,, San
Francisco, on Jan. 15—V, 79, p. 2087.

United Traction Co.. Atbrni/' aid Troy, N. Y.—Bonds
Offered.—N. W. Harris < Co. are off ring for si>t by adver-
tisement on another page $900,009 consolidated mortgage 100-
year 4)-£ p. o. gold bonds, dated March 1, 1904, part of an
issue limited to $5,500,000, of waich there are outstanding
$1 068,000. These bonds are, in opinion of counsel, “secured
by a fiist lien upon all property, rights, franchisee, etc., now
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owiu-d i r hereafter acquired, subject only to $4,073,000 of
underlying bonds for the retirement of-which a like amount
of consolidated mortgage bonds is reserved with the
. trustee.” The remaining $1,359,000 escrow bonds can be
issued only to reimburse the Traction Co. for additional con-
J 8truction, betterments and extensions.
The company sines its incorporation has paid dividends of
5 p. c. per annum; Ps net earnings for the five months end-
ing Nov. 80, 1904, were $162,575, an increase of $33,902 as
compared with the previous year. “The franchises in Troy
and Albany, except for the line on Delaware Ave. (a short
line on the outskirts of Albany), which expires Aug. 8, 1951,
are, in opinion of counsel, perpetual and have been confirmed
by special acts of the Legislature.”—V. 79, p. 2458, 783.

Winnipeg Electric Ry. Co.—Bonds —Ts. W. Harris & Co.
and the Bank of Montreal have been offering at par and in-
terest $2,000,000 of this company’s first refunding mortgage
30 year 5 p. c. sinking fund gold bonds, dated Jan. 2, 1905,
and due Jan. 1, 1935, without option of prior payment; in-
terest payable Jan. 1 and July 1 at the Bank of Montreal,
Montreal, or its agency in New York City; denomination,
$i,000; Royal Trust Co., Montreal, trustee. A circu'ar says ;

The company was formed in 1904 under the lawB of Manitoba by
consolidation of the Winnipeg E.eotrlo Sreet Ry. Oo. and tlie Winni-
peg General Power Co. It controls all of the street railway, gas,
eleotrio power and commercial electric lighting business of Winnipeg
and St. Boniface; combined population ab at 75,000. Capital stook,
$4,000,000; bonded debt outstanding. S3.0D0.000, viz : Piesent issue,
$2,000,000; held in escrow to retire bonds oi Winnipeg Eleotrio Street
Ry. 15 p. ¢ bonds due Jan 1, 1927, Interest payable Jan. 1and July 1],
$1,009,000. First refunding bonds held In escrow to be issued under
conservative restrictions for permanent Improvements, $2,000,000;
total limit of Issue of first refnnding bonds, $5,000,000.

For the calendar year 1903 the gross earniDgs were $563,226: opera-
ting expenses and taxes, $320,203; netearnings, $243,023. For the
first ten months of 1904 gross and net earnings have increased about
45 p. c. over the earnings for the same months of 1903. From the net
earnings of 1903 interest was paid on the $L,000,000 bonds of Winni-
peg Eleotrio Street Ry. Co., a large amount was charged to contin-
gent and reserve accounts and adividend of 6 p. c. was paid upon the
stock. Notwithstanding the fact that the company has as yet re-
ceived no benefit from the works now under oonstruotlon, the present
net earnings are more than sufficient to pay twice the interest charge
upon the $3,000,000 of bonds now outstanding. The gross earnings
for the last five fiscal years were: 1900, $280,133; i901, $309,400;
1902, $397,092; 1903, $568,226; 1904 (two months est), $300,000.

The company owns and operates over 30 miles of eleotrio railway
line, 60 motor car*. 27 trailers, etc. The number of passengers car-
ried in 1903 was 6,517,028, an inorease of 163 p. o. over 1899. The
electric lighting wires cover about 75 miles of streets and alleys;
number of electric light customers July 1,1904, 2,809, an increase of
205 p.o. over July 1, 1900; gas mains traverse about 50 inlies
of streets; gas meters installed July 1, 1904, 2,520, an inorease of 122
p. c. over July 1,1900. The present issue of $.,00u,000 bonds will
pay in part for the development of an hydraulic plant now under con-
struction on the Winnipeg River, for new gas works in the city, now
nearing completion, and for extensions of considerable magnitude to
the lines of railway and to the eleotrio plant. The new hydraulic
power station whloh wiLl be oomoleted in the spring of 190 >win have
an Iniilal capacity of 8,000 h. p. and ultimate capacity of 22,000 h. p.
The bonds are Issued in such a manner that they are, in the opinion of
our attorney, secured by a first lien upon the hydraulic plant and
transmission line now under oonstruotlon, and by a mortgage upon
the railway, gas and eleotrio lighting plants in the city, subject to
$1,0(10,000 bonds of the Winnipeg Eleotrio Street Ry Co.

The company is required to pay annually to the trustee as a sinking
fund a sum equal to p. c. of the par value of bonds outstanding in
1915 to 1924, inclusive, and 2 p. o.in 1925 to 1934, inclusive The
company has charter rights unlimited in time for street railway, gas
and electric-light and power business in Winnipeg and vicinity. Tne
street railway franchise is exclusive iu Winnipeg until 1927. and in
8t. Bonifaoe until 1943, at which timss the oity and town, respect-
ively, must either buy the railway plant or extend the franchise.

Directors: President, William Mackenzie, Toronto; Vloe-Presldent,
William Whyte, Winnipeg; Secretary-Treasurer, F Morton Morse,
Winnipeg; Sir William O. Van Horne, Montreal; D. D. Mann, Toronto;
A. M. Nanton, Winnipeg; D. B. Hanna, Toronto.

The bankers announce that the bonds have all been sold.

INDUSTRIAL, GAS AND MISCELLANEOUS.

America!! Alkali Co.—Dissolution.—The Court of Chan-
cery at Trenton, N. J., on Dec. 6, upon application of the
surviving receiver, Arthur K. Brown, ordered the dissolu-
tion of this corporation.—V, 78, p. 1499,

American Smelting & Refining Co.—Contract.—Sea Fed-
?\[bab Mining & Smelting Co. on page 2594.—V, 79, p. 1041,

Bay State Gas Co.- One Case Settled.—At a conference
held in Philadelphia on Dec. 3 between United States Circuit
Juige Archibald and the attorneys connected with the suit
of George Wharton Pepper, receiver, against the officers of
the company, for an accounting of $75,000,000 of stock issued
by them, a deoree was entered authorizing the receiver to ac-
cept the terms of settlement offered by the defendants, viz,:
Mr. Addioks and the directors returned to Receiver Pepper
1,021,250 shares of the 1,500,000 shares, with a par value of
$75,000,000, which were alleged to have been issued unlaw-
fully. For the remaining 478,750 shares the defendants are
to pay the receiver $48,254 52, which is the amount realized
by the defendants from the sale of the stock in the open
market. This payment in sixty days is secured to the re-
ceiver as follows:

By abond and mortgage of Mr. Addioks and wife for $33,298 68, a
judgment bond ot Mr. Addioks for $14,955 84, and by a bond for the
aggregate of theee sums given by Senator Allee, Newell Ball, James
Shaw" and D.miel J. Layton Jr. Judgment was forthwith entered
against Mr Addtcks on the bond for $14,955 84, but no exeoutlon is to
issue for thirty days.

This settlement leaves pending four suits brought by the
receiver, all of which appear likely to go to trial, namely,
two against Addicke, one against Lawson and one against
H H. Rogers.—V. 79, p. 735.
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Bethlehem Steel Corporation.—Successor of United States
Steel Shipbuilding Co.—This oompany was incorporated at
Trenton, N. J., on Deo. 10, in accordance with the reorgan-
ization plan of the United States Shipbuilding Co. (compare
V. 78, p. 587; also Railway & Industrial Section, p. 1908).
The authorized capital stock of the new company is $30,000,-
ooo, of which $15,000,000 is 7 p. c¢. non-camulative pre-
ferred, The first board of directors consists of George R.
Sheldon, Thomas F. Rvan, John E, Borne, Pliny Fisk, C. M.
Schwab, Edward McTivaine. Archibald Johnston, C. W,
Wetmore and Oliver Wren, An official statement says:

Th® reorganization committee has purchased all of the properties of
the United States Shipbuilding Co. and the shares of stock of the Beth-
lehem 8teel Co , and it is expected thatthe new company will be vested
with the ownership of these'properties within a few days. The plan of
reorganization has been a very marked success, having been adopted
by all of the holders of the collateral trust bonds covering the shares
of stock of the Bethlehem Steel Co. and by more than 98 per cent of
the holders of the United States Shipbuilding Co. first mortgage bonds.

Holders of the $15,000,000 first mortgage bonds of the old United
States Shipbuilding Co will receive in exchange $9,000,000 preferred
and $6,000,000 common stock of the reorganized oompany.

Bridgeport (Conn.) Malleable Iron Co.—New Stock,—
This company has filed a certificate in Connecticut providing
for an increase in capital stock from $200,000 to $4,000,003,
“to enable the company to work out ideas along progressive
lines.” President, William A. Grippin ; Vice-President,
Harris WhUtemore ; Treasurer, William J. Grippin, and
Secretary, Henry Atwater,

Consolidation Coal Co- ©f Maryland,—Bonds Offered.—
Harvey Fisk & Sena are offering for sale at 98 and interest
$8,0€0.(100 of this company’s authorized issue of $7,500,000
refunding mortgage 4% p, c. gold bonds, dated May 1, 1904,
and due May 1, 1934, but subject to call at 110 and interest
on-any interest day upon three months’ notice. A circular
gives the following resume of the company’s property:

property OWNED. Underlying
Tonnage.
12.149 acres Georges Creek Big Vein coal In Alleghany
County, Md ...ccceoiiiiiiiiccece e, 120,000,000
24,702 acres Pennsylvania coal In. Somerset County (all
undeveloped). ..o ..244,000,000

11.566 acres West Virginia coal (Pittsburgh Nine-foot
Vein), in Monongalia County (allundeveloped)................... 115,000,000
189 acres surfaoe lands.

48,606 acres in all, with underlying tonnage o f.......ccccceee. 479,000,000

Also 15.000 shares, ihe entire capital stock, of the Cumberland &
Pennsylvania RE., [*2 miles of road]; 60,001 shares, a majority, of the
capital etook of the Fairmont Coal Go.; 20,001 shares, a maj >rity, of
the oapltal stock of the Somerset Coal Co ; a controlling interest In
the Metropolitan Coal Co. of Boston, which owns valuable facilities
for storIDg and marketing coal In New England; also 2 Iron steamers,
3 sea going tags, 16 barges and 117 canal boats. The oompany has
9 fnlly equipped mines in operation on the Georges Creek Big Vein
property, producing about 2,000,000 tons of coal per annum.

Earnings.—The results of operations for the nine mouths
ending Sept. 39, 1904, compare with the figures for the cal-
endar years 1903 ard 1902 as follows:

Period Net Interest Sinking Other Balance,
Covered.Earnings, on Bonds. Fund. Charges. Surplus.
1904,9 mOO......... $916,227 $58,628 $14,269 $137,644 $685,616
1908, year............ 1,823.289 77,450 45,9*2 612,379 1,087,508
1902, year............ 1,072,270 77,000 47,200 564,632 383,438
‘ Other Charges” Include Improvements, interest on loans, royalty

or reserve set aside and depreciation not charged direct to operating.
Of the $5,750,000 refunding 4ia p. o. bonds Immediately available
$4,500,000 has been Issued and used for the purpose of retiring
“‘special bills payable.” The interest upon these notes for 1903 and
1904 has been Included in the above statement of earnings, etc.,
under the head of “other charges,” showing that notwithstanding the
issue of $1,500,000 of these bonds, the surplus as shown In the fore-
going statement will not be materially changed.

Dividends have been paid regularly on the stock since 1885-
Compare V. 79, p. 502; V. 78, p. 1271.

New Acquisition.—See Fairmont Coal Co. below.—V, 79,
p. 592,

Diamond Stale Steel Co.—New Receivers.—Agreeably
with the recent vote of the creditors, the proceedings in in-
voluntary bankruptcy were dismissed on Dec. 12 and James
F. Winchester and H, T. Wallace were appointed general
receivers by the United States District Court at Wilmington,
Dal. Besides the $1,000,000 bonds, the receivership petition
states that there are other claims outstanding amounting to
$275,000,—V, 79, p. 2459, 736.

Fairmont Coal Co,—Purchase.—This company, control-
led by the Consolidation Coal Co. of Maryland, has ac-
quired a mi?j ->rity of the $2,250,000 stock of the Pittsburgh
& Fairmont Fuel Co,, which owns 17,966 acres of coal land iu
West Virginia onth® B. & O. RR, between Clarksburg and
New Martinsville. Five mines are in operation, producing
about 500.000 tons a year. There are $1,300,000 5 p. c.
80-year bonds outstanding of an authoriz-d issue of $1,509,-
000. The bonds will remain undisturbed. The Consolidation
Coal Co, and its subsidiaries now control 40,000 acres of
coal lands, C. W, Watson and J. H. Wheelwright are, res-
pectively, President and Vice-President of each of the com-
panies. Offices in Baltimore and 1 Broadway, New York,
See also Consolidation Coal Co, above.—V. 78, p. 1272.

International Paper Co.—New Mortgage—Official Cir-
cular.—The shareholders vri\l vote Jan. 3 on the following
propositions: (1) To authorize theissueof consolidated mort-
gage 5 p. c. sinking fund convertible gold bonds for the ag
gregate principal sum of $10,000,000, payable in 80 years, to
be secured by a mortgage or pledge upon the property and
franchises of, and upon the stocks of other corporations now
held and owned by, the International Paper Co., and to
authorize the directors to sell the said bonds from time to
time in their discretion, subjeot, however, to the limitations
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contained in the mortgage; (2) To authorize the directors to
confer on the holders of said bonds the right to convert the
principal thereof, on Jan. 1 or July 1 in any year after 1908
and before 1917, into preferred stock of the corporation at
par; (3) To authorize the increase of the preferred stock by
the addition thereto of $10,900,000 preferred stock, to be
issued if and when and to the extent that the same shall be
required for the conversion of all or any of the said bonds,

An official circular dated Dec, 14 says in substance:

The directors have authorized, subje3fc to the consent of the stock-
holders, the immediate sale of $5,0 )0,000 of consolidated mortgage 5
p. 0. sinking land convertible gold bonds. These bonds are to be se-
cured by a mortgage providing for the ultimata Issue of not exceeding
$10,000,000 of such bonds, the remaining $5,000,000 bonds to be re-
served and Issued only for future additions and Improvements which
actually Increase earning capacity. They are also to be secured by a
sinking fund sufficient to provide for the redemption of the hands by
maturity. The $5,000,000 bonds presently to be Issued will reimburse
the treasury for surplus earnings used for additions and Improve-
ments; furnish additional working capital made necessary by the in-
crease in the production and business of the oompany, and pay for
contemplated Improvements which are necessary to enable some of
the mills to produce paper with less expense and largely increased
profit.

A large amount of work in this direction has already been done.
The oost of this work, whl e properly chargeable to oapltal expend-
iture, has not been provided for by the issue of stock or bonds, but
has been taken from the surplus and working capital By these ex-
penditures the productive capacity of theoompany haebeen Increased
over 400 tons of paper per day since 1899, while 453,(00 acres of
woodlands have been added to the property. This Inorease In pro-
daotion properly requires an Increase In working capital, and yet, on
the contrary, the working capital has been reduced by the drafts upon
it necessary to pay In part for these improvements. It la not fair to
the common stockholders to continue to provide for Improvements en-
tirely out of current earnings. Your directors have already arranged
for the sale of the present proposed issue, and they believe thiL while
it will not substantially Inorease the [annual] expenditures of theoom-
pany, sufii lent working capital and the completion of the neoessary
Improvements thus made possible, will largely increase the earning
capacity and greatly benefit the stockholders.

The immediate issue of $5,000,000 bonds has been under-
written by a syndicate which is headed by Flower & Co.—
V. 79, p. 2645, 788.

Lehigh Coal & Navigation Co.—Option.— Voting Trust.—
It was announced on Thursday that a five-day option had
been given on the stock deposited with George H. Earle Jr.
The option, it ia stated, was obtained “in the interests of
New York people,”

The plan to place the stock held by Mr, Earle ia a voting
trust for five years, with power to sell at not less than $135 a
share, was submitted on Dje. 9. The trustees proposed were
President L. A. Riley, George H. Earle Jr,, George H.
Frazier (of Brown, Bros. & Co ), Richard Y, Cook (President
of the Guarantee Trust & Safe Deposit Co. of Philadelphia)
and a fifth to be named by the four, Subsequently Mr.
Riley’s name was withdrawn, as the executive committee of
the company preferred that he should occupy an independent
position

The block of stock, amounting to some 39,000 shares,
owned by the First National Bank of New York, is reported
to have been sold through Smith & Gowen of Philadelphia.
—V. 79, p. 2646, 2591.

New England Brick Yards Co.—Reorganized Company
Files Mortgage.—This company, formed under the reorgani-
zation plan of the New England Brick Co. (V. 79, p. 2151),
has filed a first mortgage for $733,000 to the Old Colony Trust
Co,, as trustee, covering the entire property, including the
$390,000 capital stock of the New England Brick Co, the
new operating concern. The last-named company agrees to
operate the brick yards company’s properties at a rental
sufficient to cover all taxes, interest on the aforesaid bonds,
insurance, etc.

The bonds are gold 5 per cents of $i,0!)0 each, dited Jan. 1,1905,
and due Jan. 1,1925. but subject to call in whole or in part on any
interest day at par; later s6 payable July 1 and Jan 1 at offloe of
trustee. Capital stock, ail oatsi nading, $366,500. par of shares $ 100.
The brick yards oompany was Incorporated in Maine Nov. 19, 1904.
President, A. E Looke; Secretary, H. H. Bsml-; Treasurer Thos.
Lacey. Office, 189 Devonshire St., Boston.—V. 79, p. 2208, 2151.

Nova Scotia Steel & foal Co.—Ronds Offered.—The Royal
Securities Corporation, Limited, of Halifax, and several other
Canadian institutions, will receive subscriptions at par and
interest until the close of business, Dec. 20, on behalf of the
underwriting syndicate, for $1,000,009 of the present issue of
$1,500,000 new 6 p. e. consolidated mortgage grid bonds, due
in 25 years, but subject to call at 110 and interest; denomi-
nations, $500 and $1,000. See particulars in V. 79, p. 1464.

interest payable semi-annually, April 15 and October 15, In
Halifax, Montreal and Toronto. Mortgage contains provisions for
yeurly payments to the Trustee on and afterJan. 1, 190 Lor same
sufficient to redeem the whole Issue during the term of the bonds.
Subscriptions are payable as follows: 5p. 0. on application; 20 p. o.
on allotment; 25 p. 0. on Jan. Ift, 1905; 25 p. 0. on Feb. 15, 1905; 25
p. 0. on March 15, 1805.—V. 79, p. 1464, 969.

Old Dominion Iron & Nail Works, Richmond, Ya.—
Change in Control.—The control of this property has been
acquired by Frank J. Gould, who is largely interested in the
Virginia Passenger & Power Co. Compare V. 74, p 941.

Pennsylvania (Bell) Telephone Co.—Acte Stock.—The
shareholders will vote Jan. 25 on increasing the capital stook
from $3,000,000 to $5,000,000 to provide for making extensions,
etc., as from time to time required.—V. 73, p. 1163,

Pittsbnrgh-Baffalo Co.—Sale of Two Mines.—See Pitts-
burgh Coal Co. below.—V. 78, p. 2332.

Pittsbnrgh Coal Co.—Purchase.—Pittsburgh advices an-
nounce the purchase from the Pittsburgh-Buffalo Co. (V.
78, p. 2332, 1786, 1449) of its Blanche and Rachel mtnes,
which are situated on the Wheeling division of the Balti-
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more & Ohio RR. and the pPeterB Creek branch of the Penn-
sylvania RR., respectively. The Pittsbargh-Baffalo Co., it is
stated, will continue to own and operate the Hazel, Francis
and Bertha mines in the Pittsburgh district and its two
mines on the Buffalo & Pittsburgh division of the Pennsyl-
vania RR. The ‘“‘Pittsburgh Chronicle” says :

The amount of money Involved In the transaction Isnot given, but
In exchange for the ﬁropertg the Pittsburgh Coal Co. gives an acreage
of coal adjacent to the Bertha mines of the Pittsburgh Buffalo Co. on
the Wheeling division of the Baltimore & Ohio KR., and also a block
of stock In the Pittsburgh Coal Co.

The transaction Inolndes a renewal by the Plttsburgh-Buffalo Co. of
Its contraot with the Pittsburgh Coal Co. for the handling of Its lake
coal for a term of three years. It also eliminates the Plttsburgh-
Buffalo Co. as an aggressive competitor, as Its Inoreaeed production,
under this arrangement, during the ooming year, will be only 20 p. o.
over the present year's tonnage, Instead of more than doubling the
output of 1P01. as originally contemplated. The coal holdings of the
Plttsburgh-Buffalo Co. and Jones interests In the Pittsburgh district
are the largest next to those of the Pittsburgh Coal Co ; but under the
agreement only about 15 p. o. of these properties will be operated for
a certain teim of years.—V. 79, p. 2090, 216.

Sloss-Sheflield Steel & lIron Co.—Earnings.—The results
for the 3 and 12 months ending Nov. 30, 1904, November esti-
mated), were :

3 months ending Net Interest and  Preferred Balance
November 30— earnings. taxes. dividend. surplus.
1904 (estimated) _  $214,707 $60,000 $114,000 *40,707
1903 (aotnal)............. 285,615 60,000 114,000 111,615
12 months—
1903-4 (estimated)... 910,436 240.000 456.000 214,436
1902-3 (actual)......... 1,853,533 240.000 456.000 1,157,533

Total surplus Nov. 30 1904 (estimated), $2,481,918,—Y. 79,
p. 1026.

Spokane Falls (Wash.) Gas Light Co.—Property Trans-
ferred, Back.—In accordance with the judgment ordered by
the Supreme Court of Washington and filed In the Superior
Courton Dec. 3, setting aside the sale of the property to Chas.
8. Reeves, a deed has been filed re-transferring the title from
the Spokane Gas Co. to the old Spokane Falls Gas Light Co.
The $500,000 mortgage made by the Spokane Gas Co. to the
United States Mortgage & Trust Co., under which no bonds
were ever issued, has also been released. The sale was upset
as a result of the suit brought by the holder of eight shares
of stock. The old company, it is stated, had outstanding a
mortgage for $100,000. SeeV. 76, p. 1359, 814.—V, 77, p. 254.

United Box Board & Paper Co.—Plan.—In conformity
with the suggestion made several months ago by President
Barber (Y. 78, p. 1913, 2602), and as “the first step in a
thorough reorganization,” a proposition has been made to
the stockholders by a committee, which is constituted as fol-
lows:

E. R. Stettinius, Chairman: James A. Roberts of New York, W. A.
Russell of Boston, 8. B. Fleming of Fort Wayne, R. E. Evans of Colum-
bus and D. MoCailay of Middletown, O.

In order to obtain $1,000,000 cash, the committee offers
to the shareholders the option of subscribing for the
company’s holdings of stock, $5,788,300, in the American
Strawboard Co. (total issue, $6,000,000—Y. 78, p. 767) at
$17 50 per share (par $100), a bonus of 25 p. c. to be given
therewith in preferred stock of the United Box Board &
Paper Co. Stockholders have the privilege to subscribe for
one share of Strawboard stock for each four shares of their
Box Beard holdings. Subscriptions are payable 10 p. c. on
application, 10 p. c. on allotment and the remainder in four
equal instalments of 20 p. c. each, payable April 15, July 15,
Oct. 15, 1905, and Jan. 15, 19Ce6.

Stocks thus purchased will be held by the committee, with
power to sell the stock aarain at $18 for American Strawboard
shares and $10 each for United Box Board to any corporation
organized for the purpose or inany manner deemed fit by this
committee; also subject to the right of the United Box
Board & Paper Co. to re-purchase the Strawboard stock at $18
a share on or before Jnne 1, 1905,

The directors in a circular dated Dec. 9 say:

Since the organization of your company there has been a great lack
of working capital. Its notes, payable as of Jan. 2nd, 1904, were
$1,091,314, and its accounts payable $254,028. As of Oct. 29,1904,
the notes payable were $1,070,759 and the accounts payable $340.-
850. On Jan. 1,1905, bonds to the amount of $315,000 mature. On
Oct. 29, 1901, the cash In hand, notes and accounts receivable, and
material on hand, amounted to $1,432,882.

The effeot of the proposed sale of the stook of the American Straw
Board Oo. will be to reduce the liabilities by $!,000,000. while a fur-
ther sum of $250,000 can, we believe, be realized from the sale of other
interests, and henoe, after taking these amounts into consideration,
and after the payment of bonds due Jan. 1, 1905, the liabilities will
be reduced to about $533,000, while the quick assets will remain the
same, namely, $i,«32,880, and the present obligations for borrowed
money will have been entirely discharged.

The profits for the last year haye been unsatisfactory by reason of a
marked decrease in the volume of business. It is believed, however,
that trade conditions from now on will materially Improve. But, In
any event, it seems wise to strengthen the financial condition of the
company, which, in the opinion of the board, can best be done by of
fering the stook of the Amerloan Straw Board Oo. at a prloe which is
attractive because of the intrinsic merit of tbe stock and whioh may
be rendered especially attractive because of the possibility that the
Amerloan Straw Board Co. will be made a nucleus for acomplete re-
organization of the finances of your company, a reorganization which
may reasonably be expeoted, though no plan for the future other thau
that now proposed has as yet been developed.

“The plan,” it is stated, “has already been underwritten ;
in fact, oversubscribed.”—V. 79, p. 2647, 2476.

United States Carbon Co., Cleveland, Ohio.—Poperty for
Sale.—The Guardian Savings & Trust Co. of Cleveland is
offering for sale this company’s property, Including about 2*4
acres located on the Pennsylvania RR,, Cleveland. Capacity
of plant about 50,000 carbons per day.—V, 73, p. 964.

United States Shipbuilding Co.—Successor Corporation.—
See Bethlehem Steel Corporation above.—V. 79, p. 2647,1957,
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United States Telephone & Telegraph Co., Waterloo,
lowa.—Foreclosure Proceedings.—Proceedings were recently
begun in the Federal Conrt for the Northern District of lowa
by the Federal Trnst & Savings Bank of Chicago to fore-
close a mortgage under which $200,000 bonds ar6 said to be
outstanding.

Western Union Telegraph Co.— Quarterly. — Earnings
(partly estimated) for the quarter and six months ending.
Dec. 31 were :

3 mos. end. Dee. 31. Net revenue. Jnl charge. Div'dspaid. Bal.,sur.

1904 feet) ..... ...$2,000,000 $297,v)0 $1,217,020 $485,430

1903 (aotual). 2,000,060 286,300 1,217,017 486,743
6 mos.—

1904 (est.)...... .. 4,068,005 595,100 2.434,040 1,038,865

1903 (aotual)............. 4,347,256 572,600 2,434,034 1,340.6 22

Total surplus (estimated) Deo. 31, 1904, $15,920,293. The
regular 1% p. e. dividend is payable Jan. 16.

Decision.—The United States Supreme Court on Dec. 12
decided the two oases involving the right of the company to
occupy the right of way of the Pennsylvania RR., on pay-
ment of compensation, in favor of the railroad company. The
majority opinion, written by Justice McKenna, holds that
the railroad right of way is not a post road within the mean-
ing of the Act of 1866 giving the telegraph company the
right of eminent domain thereunder. SeeV. 78, p. 162. The
Court says:

The right-of-way of a railroad laproperly devoted to a publlo use and
has often been called a highway and as snohls sub]sot to a certain ex-
tent to State and Federal control. But it has always been reoognlzed
that a railroad right-of-way Is so far private property as to be entitled
to that provision of the Constitution whtoh forbids Its taking except-

ing under the power of eminent domain and UDOn payment of com-
pensation.

Justice Harlan dissented, stating that it was the intent of
the Act in question to throw open ail the post roads in the
country, including in his opinion the railroad rights of way,
to the use of telegraph companies accepting it3 provisions, in
accordance with the doctrine often announced by the
Supreme Court that a “railroad is a public highway, estab-
lished primarily for the convenience of the people and to sub-
serve public ends, and therefore subject to Governmental
control.”

Justice Brewer concurred with the majority solely on the
ground that the question had been settled by previous decis-
ions of the Conrt; otherwise, he stated, he wonld incline to
Justice Harlan’s view of the statute, See also V. 77, p. 2163;
V. 76, p. 1253, 1200, 1147, 216.—V. 79, p. 1640, 1026.

—The $40,000,000 of United States of Mexico 4 per oent
bonds reoently purchased by a syndicate headed by Speyer &
Co., it is announced, have been privately sold to the amount
of $25,000,000. and the balance is now offered for public sub-
scription at 94 and interest by Speyer & Co. and Harvey Fisk
& Sons. The bonds run for fifty years and principal and in-
terest are payable In New York, London, Frankfort, Berlin
and Paris. They are exempt from Mexican taxes. Other
details as to the issue may be found in the advertisement on
another page. Subscription lists will be opened at 10 o’clock
on Dec. 19 at the offices of the hankers and will be closed at
3 o’clock or earlier on the same day. Payment for bonds al-
lotted must be made in New York funds on or before Dec. 21.
Pending the delivery of definitive bonds temporary certificates
will be issued by Speyer & Co. Subscriptions will be opened
simultaneously in London by Messrs. Speyer Bros, and in
Amsterdam by Messrs. Teixeira de Mattos Bros. Application
will be made at once to list the bonds on the New 'York Stock
Exchange and on the principal Exchanges in Earope.

—The Guaranty Trnst Co. of New York has issued a hand-
some chart about 18x22 inches in size, prepared by its bond
department, showing in a comprehensive way the inter-
relation of the various companies constituting the Brooklyn
Rapid Transit System. The chart is appropriately framed,
ready for hanging, and besides indicating clearly the rela-
tions of the constituent properties, shows in. considerable
detail the securities of the different companies, and states
the fixed charges of the individual companies and of the en-
tire system. While the facts and figures set forth on the
chart are obtained from sources available to the general
public, the form in which they are assembled will facilitate
any effort to acquire a general knowledge of the securities
described.

—A selected list of investments yielding from 2% to 5*4
per cent, is advertised by Redmond & Co., 41 Wall Street,
New York, and 507 Chestnut Street, Philadelphia. Among
the issues offered are Pere Marquette RR, refunding fours,
St. Louis & San Francisco 4*4 Per cent gold notes, Terminal
of St. Louis general refunding fours, and bonds and notes of
other prominent railroads; also some issues of gas, electric
lighting and street railway companies,

—The Wallace H. Hopkins Co., brokers, of Milwaukee,
have just issued a pamphlet which they have carefully pre-
pared describing the “ Bonanza Circle” mining properties at
Bisbee, Ar., namely the Calumet & Arizona, Lake Superior &
Pittsburgh, Calumet & Pittsburgh and Pittsburgh & Duluth
and Junction Development companies.

—E. D, Shepard & Co, are offering $500,000 city of Hart-
ford, Conn., 3)"8, legal for savings and trnst funds. These
are fifty-year bonds and therefore especially attractive for
this class of investment.

—Eight hundred thousand dollars of Hudson County 4 per
cent fifty-year gold park bonds are offered by E, D. Shepard
& Co. Important facts relating to this issue will be found
in the advertisement on page Xxiii.
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COMMERCIAL EPITOME
Friday Night, December 16, 1904.

Considering the proximity of the holiday season and the
turn of the calendar year, the volume of new business pass-
ing in a number of lines of trade is reported as being of ex-
ceptionally full proportions. A general firmness of prices
for most staples reflects the confidence of the trade in an
active condition of business for the coming year; further-
more, many buyers show a disposition to keep their pros-
pective requirements well covered, and many merchants and
manufacturers have booked a considerable volume of busi-
ness for supplies for delivery during the early part of the
new year. In the speculative market increased activity is
developing in copper; prices have been firmer, discounting
an expected decrease in reserve stocks.

Lard on the spot has been in moderately active demand,
exporters being the principal buyers. There have been fairly
free offerings and prices have held about steady, closing at
7-20e. for prime Western and 6-5Q@6 75c. for prime City.
Refined lard has been quiet, closing at 7'20c. for refined for
the Continent. Speculation in lard for future delivery has
been quiet, but large receipts of swine have operated against

values. The close was quiet but steady.
daily QLoeirco PR10SS ONUBD fdtdbbs is Chicago.
Sat. Mon.  Sues. Wed. Thun. &H.
Dee. del'y.............. 6-80 6-7713 6'77"s 6-80 6-8213  6*80
Jan.aery......... 6-85  6-821* 6-80 6 85 6871a 6-85
May del'y.............. TO7~ 7-05 7 0S 1-12n~ 7-12»3  7-12ifl

The demand for pork has been quiet and prices have weak-
ened slightly, closing at $12 50@13 25 for mess, $18 5Q@15 50
for short clear and $14@14 50 for family. Cat meats have
sold slowly and prices have been easier, closing at 7~c. for
pickled shoulders, 9j~@10c. for pickled hams and 714@7J"c.
for pickled bellies, 14@10 Ibs. average. Beef has been dull
and unchanged at $9@9 50 for mess, $10@11 for packet,
$10 50@11 50 for family and $16 50@17 00 for extra India mess
in tcs. Tallow has been quiet and unchanged at 4%c.
Stearines have been firm at 7°@7%c. for lard stearine and
6%c. for oleo stearine. Cotton-seed oil has had a moderate

sale at steady prices, closing at 25@25J~c. for prime yellow.
Butter has advanced for choice grades, closing firm at
17@27J~c. for creamery. Cheese has had a fair sale at steady
prices, closing at 837@12c. for State factory, full cream.
Fresh eggs have been in fair demand and steady at 32c. for
best Western.

Brazil grades of coffee have been in fairly active demand
and firmer. Decreasing receipts and an expected reduction
in existing stocks have had a stimulating influence upon
buyers. The close was firm at %%g. for Rio No. 7 and 9/c.
for Santos No. 4. West India growths have been in fairly
brisk demand and firm, closing at 9%c. for good Cncuta and
1llc. for good average Bogota. East India growths have had
a limited sale at firm prices. Speculation in the market for
contracts has been more active and at gradually advancing
prices. Prominent interests have been steady buyers. The
close was active and higher on reports of a small estimate of
the growing Rio and Santos crops. Following are the closing
asked prices:

7-400. May. 7-900.
7-400. June.................. 8000
March........ 7-700. July.....ceeeuenn. 8-100

Raw sngars have been in fair demand, but the close was
quietjat 4%c. for centrifugals, 96-deg. test, and 4%c. for mus-
covado, 89-deg. test. Refined sugar has been firmer, but
quiet, closing at 5*55c. for granulated. Other staple grocer-
ies have been quiet and unchanged.

Kentucky tobacco has been firmly held but business for the
week has been limited. Seed-leaf tobacco has had a fair sale,
including 1903 crop Wisconsin Havana seed, 1903 crop Penn-
sylvania Broad leaf and Zimmer’'s Spanish. Sumatra to-
bacco has continued in fair demand and firm. Havana to-
bacco has been quiet.

Prices of spot supplies of Straits’ tin have advanced sharply
on stronger foreign advices. The close was quiet at 29-40@
29-60c. Business in the market for copper has been quiet,
but prices have held steady at 14%@i5”~c. for Lake and
14%@15c. for electrolytic. Lead has held steady at 4f70c.
Spelter has been slightly easier, closing at 5-75@5-87J”c. Pig
iron has been in fair demand and firm, closing at $17 CO@
17 25 for No. 2 Northern and $17 25 for No. 2 Southern.

Refined petroleum for export has been quiet and easier,
closing at 7’800. in bbls., 10-50c. in cases and 5-50c. in bulk,
Naphtha has been steady at Ili“c. for 71 degrees and 12c.
for 76 degrees. Credit balances have been easier, closing at
I-55c. Spirits turpentine has been quiet but steady, closing
at 51 for machines. Rosins have been dull and easier for
low grades, doting at $2 82~ for oommon and good strained.
Hops have been dull and unchanged. Wool was qgniet but
steady.
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COTTON.
Friday Night, December 16, 1904,

The Movement of the Crop as indicated by onr telegrams
from the South to-nightis given below. For the week ending
this evening the total receipts have reached 320,447 bales,
against 382,495 bales last week and 377,484 bales the previous
week, making the total receipts since the 1st of Sept., 1904,
5,290,704 bales, against 4,648,241 bales for the same period of
1903. showing an increase since Sept. 1,1904, of 642,463 bales.

Receipts at—  Sat. Mon.  Tues. Wed. Thun. TH. Total.
Galveston..— 19,471 15,302 23,327 13,970 15,885 6,976 94,931
Pt.Arthur,Ao s 1,011 1,011
Blew Orleans... 9,026 17,695 26,624 14,984 17,604 10,694 96,627
Mobile......... 4,303 2,386 1,631 2,122 3,460 855 14,757
Pensacola, &c. 6,934 1,043 3,343 394 11,714
Savannah...... 9,645 9,893 11,040 9,442 8,383 7,349 55,752
Brnnsw'k, &e 10,203 10,203
Charleston----- 646 592 248 318 274 1,477 3,555
Pt. Royal, Ac. 49 49
Wilmington.... 648 313 2,226 482 1,554 472 5,695
Wash'ton.&c. ... eu..r no ...
Norfolk........... . 2804 2892 3,028 1,725 2,182 3,671 14,302
N’p’t News, Ac. co. u<Bormo s o.... 298 298
New YorKk........ ... 99 1,388 839 773 3,097
Boston............. 2,003 941 266 1,330 1,057 959 6,556
Baltimore...... ... a ... 1,489 1,489
Philadelp’a, Ac 60 S 50 50 149 99 411

Tot. this week. 55,540 50,0171 69,631 45,809 54,730 44,720 320,447

The following shows the week’s total receipts, th©total since
Sept. 1,19C4, and the stocks to-night, compared with last year.

) 1904. 1903. Stock.
ReD(;ilp';st to This Since Sep. This Since Sep. 1904 1903
' week. 1, 1904. week. 1, 1903. ’ )

Galveston... 94,931 1,604,232 101,980 1,646,091 208,519 300,923

Pt. Ar.,Ac. 1,011 85,441 1,694 45,814
New Orleans 96,627 1,259,823 83,758 1,100,398 422,441 270,791
Mobile......... 14,757 185,478 8,690 147,855 69,018 48,183
P'sacola, Ac. 11,714 97,677 1,072 77,324
Savannah... 55,752 1,089.366 53,128 816,607 143,188 120,373
Br'wiok, Ao. 10,203 113,735 6,941 87,587 11,118 9,497
Charleston.. 3,555 155,996 4,677 132,087 30,566 15,380
P.Royal, Ac. 49 550 57 883
Wilmington. 5,695 249,469 13,204 274,306 9,665 16,309
Wash’'n, <fee 122 14 317
Norfolk....... 14,302 392,477 20,509 295,379 27,935 23,012
N’'portN., Ac 298 4,181 962 4,311 50 1.206
New York... 3,097 8,397 1,917 96,555 70,779
Boston......... 6,556 26,889 509 6,124 2,257 34,000
Baltimore... 1,489 13,623 1,068 7,678 1,591 9,099
PMladel.&o. 411 3,648 609 3,563 5,867 3,393
Totals....... 320,447 5,290,704 298,872 4,648,241 1,028.770 921,945

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

Receipts at—  1904. 1903. 1902. 1901. 1900. 1899.

Galves'n, Ac. 95,942 103,674 69,308 89,102 86,308 48,377
New Orleans 96,627 83,758 75,040 82,883 73,606 63,693
Mobile......... 14,757 8,690 8,673 7,716 6,356 9,648
Savannah... 55,752 53,128 44,345 51,276 33,685 33,647
Ohas’ton, Ac. 3,604 4754 11,329 13,375 7,000 4,316
WIllm'ton Ac 5,635 13,218 15,468 10,080 3,999 8,871
Norfolk........ 14,302 20,509 24,801 19,993 14,633 17,646
N. News, Ac. 298 962 592 397 2,642 1,748
All others... 33,470 10,199 11,269 17,611 39,302 30,847
Tot. thiswk. 320,447 298,872 260,830 292,433 267,531 218,793

Since Bept. 1 5290,704 4648,241 4391,839 4300,923 4254,287 3742,742

The exports for the week ending this evening reach a total
of 286,603 bales, of which 121,530 were to Great Britain, 31,552
to France and 133,521 to the rest of the Continent. Below
are the exports for the week and since Sept. 1, 1904.

From Sept. 1, 1904, 10 Dec. 16,1904
Exported to—

Week Ending Dec. 16,1004.

Exports Exported to—
from— Qreat Conti- lotal Great Conti-

Brit'n. France nent. Week. Britain. France nent. Total.
Galveston...... 28,463 12,468 86.413 76,366 718,982 170,072 317.851 1,200,886
PUArthur, Ao. 25,610 43 997 60,637
Sew Orleans.. 84,636 14,279 44,148 88,363 409,577 142.442 258,856 810,876
Mobile.....c..... 10,080 10,080 37,297 7,767 22,882 07,916
Pensacola, Ac. 6,493 eeeeee 3,784 10,277 33,531 16,744 85,699 86.874
Savannah........ 18,666 4,661 13,664 31,031 178,<80 42,920 464,284 703,384
Brunswick.... 12,184 ...... ... 12,1°4 75,250 0,946 62,196
Charleston.... ... 9,800 9,600 46,202 40,262
Port Royal— . ..

WIllmInsrton... 7.814 7,814 101,089 3,602 180.577 235,328
Norfolk....... 8,300 0,002 14,302
N'port N., Ac.. 697 ..oee 697 11,047 600 11.647
New York..... 13.713 160 6,667 20,530 169,814 10,435 93,925 264,174
Boston......... 6,828 400 7,228 68,505 5,306 73,810
Baltimore........ 6,450 4,609 10,119 60,902 8,560 19,302 73.764
Philadelphia.. .eoeens 50 60 19,469 686 20,105
San Fran., Ao_ 7,082 7,032 .. 60,501 60,501

Total. 1903... 124,271 Ty.681 139,106 802,957 1.894.894 486.869 1.478,980 3.360.283
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In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, 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.

ON SHIPBOARD, NOT CLEARED FOR—

Leaving

Dec. 16 at— Great Qtr- Other Coast- slock.

Britain Fr'nce tnany. Forgn wise. Total.

New Orleans. 2i,632 38,573 16,954 20,257 537 97,953 324,488
Galveston.. .. 44,908 13,716 21,744 9554 5534 95.456 153,063
Savannah.. 7,053 5,355 2,700 15,108 128.080
Charleston.. 1,000 1,000 29 566
Mobile............ 709 3 000 11,245 2,200 1,500 18.645 50,3-; 3
Norfolk....... 4,200 1,000 11,400 16 600 11,335
New York___ 4,000 1.000 2,500 4.000 11,500 85,055
Other porfs.. 3500 2,500 1,500 7,500 23,048
Total 1904.. 81,793 00,489 60,298 38,511 22,671 263,762 765,008
Total 1903.. 95.002 30,521 94,365 45.237 31,834 296,459 625,486
Total 1902.. 68,142 65,972 63,191 37,801 20,609 245,715 832.454

Speculation In cotton for future delivery has been on alimit-
ed Beale only, there being comparatively little trading exclu-
sive of the operations by the regular traders. The movement
of prices has been irregular. Early in the week the tendency
was downward. Europe reported buyers of cotton as show-
ing a disposition to hold off in view of the indicated large
supplies, and the demand from domestic spinners also was
reported as limited. Teen came a moderate rally on the
reports that the South was a slow seller of cotton at present
prices; there developed moderate buying from bear interests
to cover contracts, and some bull support also was given to the
market. Subsequently, however, the market again turned
easier. Advices received from the South reported easier
markets and there also were reports that at any improve-
ment in prices Southern holders of cotton appeared as freer
sellers To-day the market opened easier, reflecting weaker
advices from Liverpool, At the decline there was a more
active demand in the Liverpool spot market, and this,
coupled with the fact that the amount of cotton “insight”
for the week fell slightly short of expectations had a steady-
ing it flusnce. Toe close was steady at a net loss for the day
of 8@6 points, Cotton on the spot has been quiet and easier,
closiug at 7-95e. for middling uplands.

The rates on and off middling, as established Nov. 18, 1903,
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by the Revision Committee,
middling may be delivered on

at which grades other than
contract, are as follows.

Fair..coocvici e e e. 1-30 on Good Middling Tinned ..c. Even
Middling Fair............... 0'96 on Strict MiddliDg Tinged.... 0 06 off
Strict Good M |dd||ng ...... 0-62 on Middling Tinged................. 0 12 off

Good Middling............. -44 on Strict Low Mid. Tinged ... 0 34 off
Strict Low Mlddllng ...... 014 off Low Middling Tinged. ... 050 oft
Low Middling.................... . 0-38 off Strict Good Ord. Tinged . 0 84 off
Strict Good Ordinary ..... 0 72 off Middling Stained ..... . 0'50 off
Good Ordinary.................... 1-00 off  Strict Low Mid. Stained... 1 06 off

Strict Good Mid. Tinged.. 0-30 on

Low Middling Stained....... 1-50 off

On this basis the official prices for a few of the grades for
the past week—Dec. 10 to Dec. 16 —would be as follows.

UPLANDS. S&&. Most Tae» Wed Tk. Fr£.
Good Ordinary........cccceees ceueee .. 700 7- 700 7-15 700 6-95
Low Middling.. v 162 762 762 7- 7-02 w-57
Middling............. e 800 800 8oo0 815 800 795
Good Middling.........cce.e... . 8-44 8- 844 8-53 844 b-39
Middling Fair....... . 8-96 896 896 9'si 896 8m1l

GULF. Sait. Mon Tues Wed Til. Fri.
GoodOrdinary................. 7-25 725 725 7-40 725 7-20
Low Middling___.............. 787 7-87 787 802 787 7-
Middling.........ooo 825 825 825 840 825 8- o
Good Middling.......... ... 869 869 869 s-84 »69 8-
Middling Fair.................. 9-21 9-21 921 930 921 9-

STAINED, Mon Tue» Wed Til. Ffi.
Low Middling.........cccccoecvnnennen. 6-50 6-60 6- 68 6-50 6-
Middling. ................ 750 7-50 7- 786 750 7-
Strict Low Mlddllng Tinged... 766 766 7-66 7- 78D 7-61
Good Middling Tinged.......... . 8-00 8- 8'00 8- 8-0B 7-95

The quotations for middling upland at New York on
Dec. 16 for each of the past 33 years have been as follows.

1904....0. 7-95 1896 ...0. * Sjg 1888 ,..c. 57 1880

1903 ..... 12-45 1895 ...... 80,0 1887. 1979 ... .1 %

1902...... 8-70 1894 ..... 1886 1878

1901 .:... 8-50 1893 ... 8 1885 ....... 93,6 1877 _ _ || w

1900....... Ids 1892...... "8 1884 .... 101510 1876 ..... 125

1899. ... 7116 1891 ... 8 1883 .... 107ia 1875. . 135ia

1898 1890 1882 ..... 1078 1874 ... 1418

1897. ....... £78 1889. 1881 ..... 12 1873 ..... Ic»
Noth.—On Oct. 1,1874, grades of cotton as quoted were changed.

According to the new classification Middling was on that day quoted
%o0. lower than Middling of the old classification.

MARKET AND SALES.

The total sales of cotton on the spot each day during the
week are indicated in the following statement. For the
convenience of the reader we also add columns which show
at a glance how the market for spots and futures closed on
same days.

Sales of Spot & Contract.

Spot Market Futures
Closed. (IE/Iarket Ex- Con- Con- Total
losed.  port. sump. tract. rotal
Saturday.. Dull, 10 pts. do. Steady.. .
Monday_ Dull............ S eady . J,100 1i,io0
Tuesday... Firm................. . stead 425 425
Wednesday Bt'dy, 16 pts. ad stea y um
Thursday.. yulet,15 pts. dc. Steady ..... 75 1,500 1,575
Friday___  Quiet, 5 pts. dee steady....... . soo 300
Total ... 6<'0 2,930 340U
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Futures.—Highest, lowest and closing prices at New York.
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The Visible Supply of Cotton to-night, as made up by
cable and telegraph, is as follows. Foreign stocks, as well
as the afloat, are this week’s returns, and consequently all
foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Deo. 16), we add the Item of exports from the United States,
including in it the exports of Friday only.

) i o 1904. 1903. 1902. 1901.
stock at Livarpooiraorai9aie*. 637,000 41S.000 472,000 620,000
Stock at 15.000 8,000 7,000 6,000

Stock at Manchester. 32,000 46,000 e

Total Great Britain stook. 684.000 497,000 479,000 626,000
Stook at 19 000 12 000 6.0 13,000
BtiQCk ftt SnSUNII tiflzo 314,000 236,000 157,000 169,000

Stock at Antwerp ...... 4 000 5 000 5000 ,00
Stock at Havra.. ...__ 151.000 156,000 87.000 121,000
Block at Marseilles..~’ 3,000 2,000 3,000 2,000
Stock at 3arcelonR..,,.=,, MY 33,000 41,000 42,000 27,000
Stock at Genoa.. 25.000 37,000 44,000 30,000
k at PTisate 5,000 2,000 2.000 2,000
Total Continental stocks.. 552,000 491,000 346,000 367,000
16Total European stocks 1,236 000 983.000 825,000 993,000
India cotton mo&'. tut kiurope 29 000 53.000 54,000 17,000
Amer cotton ‘iflos.tfor iS' rope 865,000 783.000 685.000 795,000
pt, Brazil &6., nlJt.for E 66,000 74.000 81,000 72,000
kin Alexandrla E 174.000 i 91,000 182 000 203.000
Sﬁﬁsk in Bombay, . 276 000 146.000 189,000 155,000
Stock in United states ports 1,028 770 927,945 1,078,169 1,023,936
Stook in U. s. interiortowns. 791 971 542. 41 571.482 716,264
United States ssport®to-day. 35,451 107,185 28,48’ 19,943

Total visible supply.......... 4,502,192 3,805.271 3,691,136 4,000,143
Of the above, totals of American and. other descriptions are as follows:

leer ool stock. ..bales. 692.000 371.000 392,000 555,000
chester stock:... . 26000 39,000
’\ostlnental stocks. 488.000 453.000 321.000 331,000

865.000
1,028,770

783.000 695.000 795,000

kaieriean afloat for Kurope..
921945 1,078,169 1,028,936

United States stock...... ....

fruited States interior stocks 791,971 542 1<1 571482 716,264
United state*exports to- -day. 35451 107,185 28,485 19.943
TOtaiAm erican...... 3,827,192 3,217,271 3,076,136 3,446,143
JSasi Indian, Brasn rtss.~
Liverpool s t 45,000 72.000 80,000 65.000
London *took................... 15,000 8,000 7,000 6,000
Manchester stock................. . 6,000 7,000 .
AiainisiiDai smo*e,,», 64 000 38,000 25,000 36, 060
.ndia afloat for Eu ro]pe. 29,000 53,000 54,000 17,000
lgypt, Braail, Ac,, afloat.. 66,000 74,000 81,000 72,000
itcoE /n Alexandrla Egypt 174,000 191.000 18 2000 203 000
nook in Bombay, | n d’ i a . 276,000 146,000 189 OOP 155,000

Total ®»st India, 6679000 TN 616,000 554,000
Total American..., . 3,827, 192 3,217,271 3,076, 136 3,446, 1143
Total risible supply.......... 4,502.192 3,806,271 3,694,136 4,000,143
diddling Upland, Liverpool. 4T9d. 7-00d. 4-62d. 41832d.
iiMdiinsr Upland, New York.. 7-350 13-050, 8-70C. 8*se.
gypt Good Brown. leerpool 8*16* 8%d 7%d, 7'ed.
rnt.Rough Good, Liverpool 10 bud. 9-50d, 7'20d. 7d.
ro*eh Fine, Liverpool......... 4516d 6%1. 4%d. 41532!.
nvivweily Good. Livarpcio'-... 43td. 64*1. 42033d. 49i6d.

Igf" Continental imports past week have been 193,000 bales.

Tbe above figures for 1904 show an increase over last week
of 124,019 bales, » gain of 695,921 bales over 1903, an excess of
808,056 bales over 1902 and a gain of 502,049 bales over 1901.
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AX Interior Towns

the the the
receipts for the week and since Sept. 1, the shipments for the
week and the stocks to-night,

movement—that is

and the same items for the

corresponding period of 1908—is set out in detail below.
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The above totals show that the interior stocks have IN-
creased during the week 17.9L5 bales, and are to-night 249,880
bales MOIe than same period last year. The receipts at all the
towns have been 10,537 bales less than same week last year.

Overland Movement for the W eek 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
Dec, 16 and since Sept. 1 in the last two years are as follows.

1904. 1903
December 16. Since Since
TReefc  gept. 1. Week.  gept. 1.
Shipped—
Via St. Louis................ 25,858 202,004 24,533 165,002
Via Cairo.........c..cccuenn. 14,<58 141,705 15,034 134,401
Via Rook Island.......... 3,472 21,754 1,208 5,283
Via Louisville.............. 5,417 34,987 1,426 22,128
Via Cincinnati............... 3,631 21,685 1,345 11,362
Via other routes, &o.. 7,983 82,000 9,984 81,669
Total jxross overland............... 60,719 504,135 53,530 419,845
Deduct shipments—
Overland to N. Y. (Boston &c., 11,53 52,157 2,186 19.282
Between interior towns... 178 3,863 521 10,233
Inland, &o., from South............ 1,288 13,208 415 15,898
Total to be deducted............ 13,019 69,228 3,122 45,413
Leaving total netoverland'.. 47,700 434,907 50,408 374,432

* Including movement by rail to Canada.

The foregoing shows that the week’'snet overland movement
this year has been 47,700 bales, against 59,4 )8 bales for the
week in 1903, and that for the season to date the aggregate net
overland exhibits an increase over a year ago of 6",475 bales.

1904. 1903.
In Sight aknd Spinners’
Takings. Since Since
Week.  gept. 1. Week.  gept. 1.

Receipts at ports to Deo. 16.......
Net overland to Deo. 16 ............
Southern consumption Dec. 16..

320,447 5,290,704 298,872 4,648,241.
47,700 434y 07 50,408 374,432
43,000 614,000 42,000 621,000

411,147 6,339,611 391.280 3,643,673

17,915 729,711 7,482 530,539

o 429,062 398,762
Total in sight Deo. 16.... 7,069,322 6,174,212
North, spinners’ tak’gs to Deo. 16!1 61,504 960,662 92,316 898,832

Movement into sight in previous years.

Week- Bales. Since Sept. 1— Bales.
1902 - Deo. 19......ccccveeneen. 346,860 1902-Dee. 19................ 6,052,250
1901—Dec. VO.......c.cccuueee.n. 393,063 IPOI-Deo. 20................. 5,918,030
1900- Deo. 21 ... 388,441 1800—Deo. 21
1899—Deo. 22 ... 311,821 1899-Deo. 22................. 5,520, 1403
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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.

.\ CLOSING QUOTATIONS FOE MIDDLING COTTON ON-
Week ending

Dec. 16.  satday. Monday. Tuesday. JechZa® Thursd’y Friday,
Galveston... T'he 7111e 7ii16 7% 7% 711i6
New Orleans 759 758 75s 75a 79ie 7Li
g/lobile e 7°U5 ;,%) ;7ie 7ig 7ifl 738

avannah... 7*3 a [ 79ia 75a 7Ss
Charleston 738 738 738% 12 73a 7L 738
Wilmington. .
Norfolk..... 7%" 7% 7%" 734 7% 7%
Boston...... 8 10 8-00 8 00 800 8-15 8-00
Baltimore... 7-88 7'S8 7-88 7-88 7-88 788
Pbiladelph’a 8-25 8-25 8-25 8-40 8-25 8 20
Augusta..... 758 % '6 7116 V# 7% ;’\16
Memphls 71'ie U1s ;%;; 16 7\ 7%
St. Louis.. % 7% 4 7% 7%
Houston . 7% <% 73s 7 758 75s
Little Rook. 7 7*8 7q 7*8 7*8 s

The closing quotations to-day (Friday) at other
Southern markets were as follows.

important

Atlanta........ . 75« jLouisville....... 8 Natohez....... 73s
Columbus, Ga.. 738 JMontgomery.. 7H Raleigh........ . 73
Columbus, Miss 684 1Nashville...... 759 Shreveport.... 7'l8

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.

Sat'day, Monday, Tuesday, TreZdav, Thursd’'y Friday,
Dec. 10. Dec. 12. Dec. 13. Dec. 14 Dec. 15. Dec. 16.

Dec’beb—

Range.. 7-40-50 7-48--51 7-53-55 7-61--63 7-45 -55 7-40--47

Closing. 7-49--50 74T--49 753-55 761--62 7-44--46 T7'47--48
Jan'art-

Range 7-45-57 751-6* 757--61 7-63--71 7-50--65 7-45-52
MCIosmg . 755-56 753-'54 759--60 7-6S--66 7 50--51 7-49--50

arch—

Range 7"65-"73 7-67-76 7-71--76 7-7S--87 7-65--80 7-60--67

Closing.. 7-71--72 7-69--— 7-76--— 7-80--81 7-65-66 7-65--B6
Mat —

Range.. 7-79--8« 7-80--90 7-85--PO 792--CO 7-78--92 7-73--80

Closing,. 7-84--S5 7-S2--83 7-89-90 7-93-94 7-7S--79 7-78--79
July—

Range.. 7-90--95 7-91-98 7-96-P9 8 07-08 7-89-01 7-83--S9

Closing.. 7-93--91 791--93 7-99-01 8 03-05 7-89--90 7-88--80
tone—

Spot_ Steady. Steady. Quiet. Steadier. Quiet. Easy.

Options. Quiet. Steady. Steady. Steady. Steady. Steady.

W eather Reports by Telegraph.—Our telegraphic re-
ports from the South this evening denote that, while rain has
been quite general daring the week, the rainfall on the whole
has been mcderafce or light. The movement of cotton to
market continues on a fairly liberal scale, although some of
onr correspondents refer to a tendency among farmers to
hold.

Abilene, Texas.—wWe have had no rain during the week.
The thermometer has averaged 41, the highest being 60 and
the lowest 22.

Galveston, Texas.— There has been rain on two days of the
week, the precipitation reaching fourteen hundredths of an
inch. The thermometer has ranged from 88 to 64,averag-

51.

Fort Worth, Texas.— There has been no rain the past week.
Average thermometer 42, highest 60, lowest 22.

Palestine, Texas.—wW e have had no rain the past week.
The thermometer has averaged 44, the highest being 62 and
the. lowest 26.

Taylor, Texas.—Dry all the week.
averaged 50, ranging from 26 to 74.

Han Antonio, Texas.—\We have had no
week.
ing 53.

Corpus Christi, Texes.—No rain the past week.
thmmometer 53, highest 78, lowest 88.

Few Orleans, Louisiana.—Rain has fallen on two days of
the week, to the extent of seventeen hundredths of an inch.
The thermometer has averaged 50.

Shreveport, Louisiana.—It has rained on one day of the
week, the precipitation beiDg one hundredth of an inch.
The thermometer has averaged 52, ranging from 32 to 70.

Columbus, Mississippi.—Dry weather has prevailed all the
week. The thermometer has ranged from 27 to 65, aver-
aging 46.

Vicksburg, Mississippi.—We have had rain on two days
durirg the week, the rainfall being four hundredths of an
inch. The thermometer has averaged 43, the highest being
62 and the lowest 30.

Helena, Arkansas.— Too cold for picking. ©Oa account of
the slump in cotton farmers are holding. There has been
rain on three days during the week, to the extent of thirteen
hundredths of an inch. The thermometer has ranged from
28 to 64, averaging 38 6.

Little Rock, Arkansas.—Rain and snow have fallen on
two days of the week, the precipitation reaching fourteen
hundredths of an inch. Th9 thermometer has averaged 38,
ranging from 26 to 58,

Memphis, Tennessee.— Rain has fallen on two days of the
week, the rainfall being twelve hundredths of an inch.
Average thermometer 38’2, highest 57'2, lowest 23'2.

Montgomery, Alabama.—Rain has fallen on two days dar-
ing the week, the rainfall being fourteen hundredths of an
inch. Thermometer has ranged from 30 to 67, averaging 47.

Mobile, Alabama. —Ralin early in week in the Interior, fair
latter portion. Planters generally holding cotton.
now in fair boatiDg condition.

The thermometer has

rain during the
The thermometer has ranged from 80 to 76, averag-

Average

Rivers
W e have had rain on two
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days daring the week, the rainfall being eixty-six hundredths
of an inch. The thermometer has averaged 50, ranging from
84 to 06.

Madison, Florida.—There has been no rain the past week.
The thermometer has averaged 44, the highest being 64 and
the lowest 24.

Augusta, Georgia—Rain has fallen on four days of the
week, the rainfall reaching thirty-eight hundredths of an
inoh, The thermometer has averaged 42, and ranged from
29 to 66.

Savannah, Georgia.—We have had rain on four days daring
the week, the rainfall reaching twenty hundredths of an
inch. The thermometer has ranged from 34 to 71, averag-
ing 47.

Stateburg, South Carolina.—The last five days have been
cold and inclement, trees being coated with ice. Rain has
fallen on four days of the week, the rainfall reaching ninety-
two hundredths of an inch. The thermometer has averaged
41 and ranged from 28 to 66.

Greenwood, South Carolina.—Rain has fallen on one day
of the week, the precipitation being twenty-eight hundredths
of an inch, The thermometer has ranged from 29 to 51, av-
eraging 40.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
8 A. M. Dec. 10, 1904, and Dec. 18, 1903.

Dec. 16, '04. Dec. 18, '03.

Feet. Feet.
New Orleans. ; 2-8 4-1
Memphis.... ...Above zero of gauge. 2-4 1-8
Nashville... ...Above zero of gauge. 8-3 1-4
Shreveport .Above zero of gauge. 1-7 20
Vicksburg.............. .. Above zero of gauge. 0 32

India Cotton Movement from all Ports.— The receipts
of cotton at Bombay and the shipments from all India ports
for the week ending Deo. 15 and for the season from Sept. 1
to Dec. 15 for three years have been as follows.

1904. 1903. 1902.
Receipts at— Sinee Since Since
Week,.  gept. 1. Week.  gept. 1. Week.  gept. 1.
Bombay.......... 74,000 380,000 64,000 281,000 43,000 236,000
For the Week.. | Since September 1.
from— Great  Conti- Great Conti-
Britain. nent.  1otal.  Britain. nent. Total.
Bombay—
1904..... 13,000 13,000 2,000 30,000 32,000
1903....... 2,000 12,000 14,000 5,030 53,000 58,000
1902. . . 1,000 16,000 17,000 3,000 61,000 64,000
Calcutta-

904....... mama»a 5,000 5,000
1903....... a — 1,000 7,000 8,000
1902..... 1,000 1,000 11,000 11,000

Madras—
1904 1,000 1,000 naaao* 7,000 7,000
1903....... 2,000 2,000 2,000 10,000 12,000
1902....... mesa as -aaocas 1,000 1,000
All others—
1904....... . ~a- 33,000 33,000
1903..... 1,000 8,000 4,000 3,000 32,000 35,000
1902...... ... 4,000 4,000 34,000 34,000
Total all—
1904... . e 14,000 14,000 2,000 75,000 77,000
1903.. 3,000 17,000 20,000 11,000 102,000 113,000
1902....... 1,000 21.000 22,000 3,000 107,000 110.000
Alexandria Receipts and Shipments op Cotton.—
Through arrangements we made with Messrs. Choremi,

Benachi & Co., of Alexandria, we now receive a weekly
cable of the movements of cotton at Alexandria, Egypt.
The following are the receipts and shipments for the past
week and for the corresponding week of the previous
two years.

Alexandria, Egypt,

December 14. 1904. 1903. 1902.
Receipts (cantars*)—
This week............. 140,000 270,000 320,000
Since Sept. 1......... ‘ 2,916,333 3,625,651 3,844,064
This  Since This  Since This  Since

Exports (bales)— week. Sept. 1.

5.250 90,627 4,000 97,522

week. Sept. 1. week. Sept. 1.

To Liverpool........... 6,823 103,779

To Manchester 3,750 51,512 54,714 11,084 65,255
To Continent.......... . 7,500 100,432 1i500 121,541 9,006 126,894
To America............... 2.250 18,962 800 15,600 3,525 35,738

Total exports........ 18,750 261,533 16,300 289,377
* A oantar la 98 Iba
Manchester Market.—OuUr report received by cable
to-night from Manchester states that the market is quiet

for both yarns and shirtings. Mills are generally running

30.438 391,616

full time. We give the prices for to-day below and leave
those for previous weeks of this and last year for comparison.
1904. 1903.

8q Ibs. Shirt- Oott'n 8q Ibs. Shirt- Oott'n

32s Cop. inggy common Mid. 325 COP. ingSy common Mid.
Twist. tofinest.  Vplds  Twist. to finest.  Uplds

d. d s d s d d. d. d s d s d d.

Nv.ll 8h! ®9q 6 0 ©9 3 5-42 5 5 @8 iq 6T4
“ 18 8»ie ®9q 6 0 »9 3 534 8h ®95,,5 5 ®8 iq 6-02
“ 25 8%i«®9q 6 0 ®9 3 50i 8i3l6®%3a 5 6 ®8 3 6 20
Deo 2 8ii« ®91 5 5 ©8 5% 4-77 8ib18®9als5 9 ®8 6 6-84
“ 98 ®9 4 4iaV7 5% 4T9 018 ©96s 510 ®8 6 6 68
“ 16 8 ®87 4 3 ©O7 4 4T9 938 ®978 6 0 ®8 T7*a 700
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European Dec. 1.—By cable
to-day we have Mr. Ellison’s cotton figures brought down to
December 1. We give also revised totals for last year that
comparison may be made. The spinners’ takings in actual
bales and pounds have been as follows:

Cotton Consumption to

Oct. 1 to Dec. 1. GreatBritain. Continent. Total.
For 1904.
Takings by spinners...bales 629,000 765,000 1,894,000
Average weight of bales.lbs 495 492 493-4
Takings in pounds............. 311,855,000 376,380,000 687,735,000
For 1903.
Takings by spinners,..Dales 533,000 782,000 1,315,000
Average weight of bales.lbs 499 484 490-1

Takings in pounds............... 265,967,000 378,488,000 644,455,000

According to the above, the average weight of the deliveries
in Great Britain is 495 pounds per bale this season, against
499 pounds during the same time last season. The Continental
deliveries average 492 pounds, against 484 pounds last year,
and for the whole of Europe the deliveries average 493'4
pounds per bale, against 490T pounds last season, Our
dispatch also gives the full movement for this year and last
year in bales of 500 pounds.

Oct. 1 tc Dec. 1. 1904. 1903.
Bales of 500 lbs. each, Great Conti Great Conti
* - - = -
000* omitted. Britain nent. Total. Britain nent. Totai-
Spinners’ stock Oot. 1 57, 315 372, 40 446 486,
Takings @Deo. 1.. .. 623, 753, 1.376, 532 757, 1,289,
Supplv__ 680, 1,068, 1,748, 572. 1,203 1,775.
Consumpt’'n, 8 weeks 528, 800, 1,328, 452, 792, 1,-244,
Spinners’ stock Deo. 1 152, 268, 420, 120, 411. 531,
Weekly Consumption,
000* omitted.
InOctober... ... 66, 100, 166, *50. 99, 149,
in November 66. 100. 166 63 99 162,

* The average weekly rate of consumption in Great Britain is as
given by Mr. Etlison, after allowing for stoppage of spindles in
consequence of short supply of oottoa.

The foregoing shows that the weekly consumption is now
166.000 bales of 500 pounds each, against 162,000 bales of
like weights at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
increased 120,000 bales during the month but are now
111.000 bales less than at the same date last season.

Fari Mitt Dividends in 1904.—In our editorial
columns to-day will be found an article under the above
caption covering the results for the year 1904.

River

Jute Butts, Bagging, Etc.—The demand for bagging dur-
ing the past week has b*en small, with pricss unchanged at
6%c. for 1% Ibs. and 6~ for 2 lbs. standard grades. Jute
butts dull at for paper quality and 2@2}"c. for
bagging quality.

New England Cotton Mill Situation.— L atest reports
from Fall River denote that the mills are steadily gaining in
the number of operatives at work, and the opinion is becom -

ing quite general that the strike will soon be athing of the
past,

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 286,603 bales, The shipments in detail, as made up

from mail and telegraphio returns, are as follows:
) i Total bales.
New York—To Liverpool, per steamer Georgio, 9,899 upland

and 10 Sea ISIand.........c.ueiviiiiceeie e ,909
To Hull, per steamer Toronto, 1,666.........c....ccccceeerunnnnn. 1,666
To Manchester, per steamer Calderon, 1,677 upland and

461 Sea ISland......coooooiiiiiiiiis et e 2,138
To Marseilles, per steamer Bargnndia, 150 150
To Bremen, per steamer Darmstadt, 202................cccoeeeeee 202
To Antwerp, per steamers British Empire, 1,399 Fin-

land, 202........cccuuveeee. S 2,101
To Fiume, per steamer Ultonia, 56.......c.ccccceevceeeiiine cevieeeenn 56
To Genoa, per steamers Credo. 3,148...........cccccevvvvvreenns 3,148
To Naples, per steamers Credo, 349 Neokar, 413 762
To Trieste, per steamer Powhatan, 198........ c.ccccovviiiiiieeen, 198
To Venice, per stesmer Powhatan, 200 ..........ccccceecveeeennnen. 200

New Orleans To Liverpool—Deo. 13—Steamer Darien, 4,025

— Deo. 14—Steamer Mechanician, 20.911.......ccceeeeeeeeennn. 24,936
To Havre- Deo. 10 Steamer Kingstonian, 14,279.............. 14,279
To Bremen—Deo. 10—Steamers Atlantlan, *0,922; Mon-

mouth, 13,281...... 34,203
To Hamburg Dae. 10 -Steamer Nunlma. 150 150
To Barcelona-Dee, 14—Steamer Fert, 2,149........... ... 2,149
To Genoa Deo. 14—Steamer Fert. 7,646.......ccccccceevvveeeeeennnn. 7,646

Galveston—To0 Liverpool—Dso. 9—Steamer Runo, 9,464
Deo. 10—steamers Barrister. 10,409; Taunton, 8,590 28.463

To Havre—Deo. i4-8teamer Mineola, 12,462....................... 12,46*
To Bremen—Deo. 9 Steamer Rlcjano, 10,696 ...Deo. 12-
Steamer Cheviot Range. 8,030........ccccccccuuveeeiiiieeeiciie e sieee s 18,776
To Hamburg Deo. 12-Steamer Eolo, 1,134..... .. 1,134
To Rotterdam - Dec. 10-Steamer Emma, 453__ Deo. 14—
Steamer Mtueola, 103.....ccccoeeviiiiiiiiiiiiiiiiiee s 553
To Genoa-Deo. 12—Steamer Dora Baltea. 11,487... 11,487
To Venice—Deo. 8—Steamer Laoroma, 2,493........ 2,493
To Trieste—Deo. 8—Steamer Laoroma. 1,000  .......... 1,000
Mobile—To Liverpool—Deo. 9-steamer Montauk, 10.080 10,080
Pensacola—To Liverpool- Deo. 9—Steamer lda, 6,493 6,493
To Bremen—Dee. 9—S8teamer Indra, 334................... 331
To Oporto-Dec. 9—Steamer Indra, 200..... 200
To Venice—Deo. 15 Steamer Emilia, 3,25 3,250
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) Total bales.
Savannah—To Liverpool—Deo. 12—Steamer Dorothy, 12,686. 12,686

To Havre—Deo. 10—Steamer Fenchurch, 4.661................. . 4,661
To Bremen-Deo. 10-Steamer Mainz, 3.887........ ..... .. 3,887
To Hamburg, eto.—Deo 16 -Steamer Stdra. 2,905............... 2,905
To Nykoplz% Deo. 10—Steamer Mainz, 100 100
To Oporto—beo. 10—Steamer Dorotoy, 400... 400
To Pasages—Deo. 10—Steamer Dorothy. 75........cccc.e.. . 75
To Barcelona, eto.—Deo. >5-Steamer Hermine. 6,317 ..... 6,317
Brunswick—To Liverpool—Deo. 14—Steamer Alderney, 6,210 6,610
To Manchester—Doe. i2—Steamer Cairndon, 5.974............ . 5,974
Charleston—To Bremen—Deo. 8—Str. Fridijof Nansen, 9,800 9,800
Wilmington—To0 Bremen—Deo. 9—Steamer Mokta, 7,814........ 7,814
Newport News—To Liverpool—Deo. 12—Str. Kanawha, 697. 697
Boston To Liverpool-Deo. 12—Steamer Saxonla, 1,911
Deo. 14—Steamer Canadian, 4,917 .....cccccccvvviiies cevveeviieeinins B 6,828
To Genoa-Deo 9—Steamer Romanic, 300.— 300
To Yarmouth Dec. 9—steamer Boston, loo
Baltimore—To Liverpool-Dee 9 - Str. Rowanmore, 5,45 5,450
To Bremen—Deo. 9—Steamer Chemnitz, 4.699.......ccccceu... 4,699
Philadelphia—To Hamburg-Nov. 21—str. Macedonia, 50 50
Saw Francisco-T o0 Janan eo. 13 Steamer Gaelic, 1,400... 1,400
Seattle-T 0 Japan—Deo. 13—Steamers lyo Mara, 1,100;
Lyra, 1,395, s s — e e e 2,495
Tacoma—To Japan—Deo. 11—Steamer Germanious, 1.502
Deo. 13—Steamer Lyra, 300..~.Deo. 14—Steamer Hyades,
1,335 s e s e . 3,137
Totalvieieee e 286,603

The exports to Japan since Sept, 1,1904, have been 50,501
bales from Pacific ports,

Liverpool.—Bycable from Liverpoolwehave the following
statement Of the week’s sales, stocks, &c., at that port.

Nov 25 Dee. 2 Dec. 9. Dec. 16
Sales of the week...... bales. 40 000 52,000 46,000 53,000
Of which exporters took... 3,090 1,001; 3,000 6,000
Of which speculators took. 6.000 6,000 10,000
Bales American............... 36 000 49.000 42,000 49,000
Actualexport................. 7,000 5,000 8 000 11,000
Forwarded.................... 74.000 102,000 98,000 83,000
Total stock—Estimated....... 490,000 562.000 599 000 637,000
Of which American—Est’'d. 440,000 508 000 545,000 592,000
Total import of the week..... 119 000 180,000 143 000 132,000
Of which American......... 104,000 155.000 119,000 129,000
Amount afloat.... ....... 464 000 458.000 507 000 510,000
Of which American........... 407,000 451 00C 458.000 451,000
The tone of the Liverpool market for spots and futures
each day of the week ending Dec. 16 and the daily elosing
prices of spot cotton, have been as follows.
Spot. Sat'day. Monday. Tuesday. Wed'day. Thursd'y Friday.
Market, | iet. Moderate Moderate Moderate Moderate Good
12:30p.m.j QUitt  ‘demand. demand demand. demand. demand.
Mid. Upl'ds. 4-18 4-17 4-21 4 27 4-28 419
Sales........ 6,000 8,000 8.000 9.000 8,000 15,000
Spec. &exp. 2,000 1,000 2,000 3.000 2,000 5,000
Futures. ]
Br'ly st'dy Br'lyst'd uiet at Outer, Br'lyst'd iet at
g/rl)aeﬂéedt ]\ 7@g .pts.y 1r©2yspts,.y 3%4 pis. uncb.to 2);J§s. Y (?@u;éptas.
' decline. advance. decline. 1pt.adv. decline. decline.
E t Vv t'dy Steady at ietat Br'lyst'd iet at
'XIarket‘ \ 9af)¥sé le@r4yspts.y 2@?2 %p/tsaf ?ggéllep?s. 3234yspts.y (7?3u9leptas.
P. M. ] gecline. advance. advance. advance. decline. deoltne.

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.

tW The prices are given in pence and IOOIiA. Thus: 4C9 means
4 09-100d.

Sat. Mon. Tues. Wed. Thurs. Fri.

Dec. 10. Dec. 12. Dec. 13 Dec. 14. Dec. 15. Dec. 16

12% 1 12% 4 12% 4 12% 4 12% 4 12% 4

PMPMpM PMPMPMPMPMPMPMpMPM

d a a d d d <« d d d. d. d.
December.. 409407407 4114114 if 417 4204 18 416 408 408
Dee.-Jan.... 407 407407 4u 4114164 17420418 416 408 408
Jan.-Feb— 416413413416 41442C 421 424422420411411
Feb.-Mch... 4204 18417 420 418 424 425 428 426 424 4 15 4 15
Mch.-April. 424 422421 424 421 4284284324304284194 19
April-May 426 425424 426424 430431434433480422422
May-June... 428 428426 429 426 433434437 435433424425
June-July. 431 4304294314284354364394374235427427
July-Aug 133433431 434431437437441 439437429429
Aug.-Sept.. 434 433431 434431436437 440438486428429
8ept.-Oet.. . Q 4304354364384374354264 26
Oot.-Nov... 430435436438 437435426426

BREADOTUFEFS.

Friday, Dec. 16, 1904.

Business in the market for wheat flour has been dull, buy-
ers and sellers as a general rule being apart in their ideas of
values. Local jobbers appeared to have their wants fairly
well covered for the present aad would only trade at a lower
basis of values. Mills, however, were firm in their views,
not being willing to reduce limits, and few sales are being
made. Spot stocks of flour are reported large. Rye flour has
had a moderate sale, arid at steady prices. Buckwheat flour
has been quiet and unchanged. Corn meal has sold slowly.

Speculation in wheat for future delivery has been on a
limited scale only. During the first half of the week there
was an easier tendency to prices, the low figures touched
showing a decline of about 2c. per bushel. Tde crop reports
from Argentina continued of a more favorable tenor, Europ-
ean advices were weaker, and weather conditions in this
country were more favorable for the winter-wheat crop. The
report of the Agiicultural Burean issued on the 10th inst. re-
ported a slightly higher average condition of the crop than
many of the trt de expected. On the other band, however, the
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acreage planted showed a decrease of 1*6 per cent from last
year’'s sown area, due to the unfavorable weather, which has
kept farmers from extending their sowings even with the
present attractive prices at which whea* is selling. During
the second half of the week the market turned steadier and
the decline in prices was recovered. Decreasing supplies
was the feature, the world’s visible supply for the week show-
ing a fair shrinkage. There developed a demand from shorts
to cover contracts, and as offerings were limited the shorts
had to bid up prices to find sellers. The spot market has been
quiet. Tc-day the market was firmer on continued buying
by shorts to cover contracts. The spot market was quiet.
DAILY CLOSING PRICES OP WHEAT FUTURESIKNEW YORK,

Sat. Mon. Fues. Wed. Thurs. Fri.
No. 2 red winter, f.o. b... 1173s 116% 1165a 117% 118 117%
Deo. delivery in elev 116% 115% 115% 116% 117 117%
May delivery inelev..,, 112 111% 110% 111% 112% 112%
July delivery in elev..... 103is 102% 102% 103% 103% 103%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Fues. Wed. Fhurs. ZIri.
Deo. deliv. inelev....... . 107% 106t8 105% 1063s 107% 1093s
May deliv. in elev....... . 11058 1093s 108% 109% 110% 111%
July deliv. inelev............ 98% 98% 98% 983s 98% 98%

Indian corn futures have been quiet, but there has been a
fractional advance in prices, exclusive of values for Decem-
ber delivery in the Chicago market, in which there appears
to be a sharp contest between the opposing speculative inter-
ests, and with the free movement of the crop and increasing
supplies, prices yielded. There has been limited buying of
the more distant deliveries, principally for the account of
shorts to cover contracts, and as there has been only scat-
tered selling, values have improved slightly. The spot mar-
ket has weakened slightly under continued free offerings. A
fair business has been transacted with exporters, principally
for forward shipments. To-day the market was firmer but
quiet. A fair export business was transacted in the spot
market, the sales for the day amounting to 225,000 bushels.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Fues. Wed. Thurs. Fri.
Cashcomf.o.b.,. ~ Nom. Nom. Nom. Nom. Nom. 62%
Dec. deliverv Inelev..... 55 55 54% 54% 55% 55%
May delivery inelev..... 50% 50% 5G% 503s 51 51%

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO.

Sat. Mon  Fues. Wed. Thurs. Fn.
Dec. delivery inelev..... 47% 47%  45%  45%  45% 45%
May delivery in elev..... 44% 44% 44% 44% 45 45%
July delivery in elev....... 44% 44% 44% 44% 45% 45%

Oats for future delivery at the Western market have been
quiet, but there has been a better undertone and prices have
advanced slightly. A better trade demand appears to be de-
veloping and the movement of the crop has fallen to moderate
figures. Locally the spot market has been firm but quiet.
To-day there was a fractional advance in prices.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Fues. Wed. Thurs. Fri.
No. 2 mixedinelev._ _  Nom. Nom. Nom. Nom. Nom. Nom,
No. 2 white in elev....... . Nom. Nom. Nom. Nom. Nom. Nom.

DAILY CLOSING PRICES OF NO, 2 MIXED OATS IN CHICAGO.

Sat. Mon. Fues, Wed. Thurs. Fri.

Deo. delivery in elev....... 28% 2838 283s 28% 29 23%

May delivery in elev..... 30% 80% 30% 30% 31% 31%

July delivery inelev..... 30% 80% 303s 30% 31 81%
Following are the closing quotations:

FliOUBt

Fine................. Nominal. Patent, winter....... $575 ®6 CO

Superfine................ $390 @4 00 City mills, patent. 6 20 ®6 65

Extra, No. 2....... 400 ®4 10 Rye flour, superfine 4 35 ®5 QO

Extra, No. 1.......... 425 ®4 40 Buckwheat flour.. 190 @2 20

Clears.............. 430 ®455 Com meal—

Straights............... 520 ®555 Western, etc..... 290 ®3 00
Patent, spring....... 560 ®6 65 Brandywine..... 300 ®3 10
GRAIN.

Wheat, per bush— e. C. Corn, per bush— C 0.
N.Dnl.,No. 1........... f.0.b.122% Western mixed.. 52%®62%
N. Dal,, No. 2......... f.0.b.116% No. 2 mixed.......... f. o.b. 621a
Red winter, No. 2.. f.0.b.117% No. 2 yellow........ f. 0.b.Nom,
Hard winter, No. 2. f.0.b.117% No. 2 white.......... f. 0.b.Nom

Oats—Mixed, p. bush. 34%@35% Rye, per bush—

White................. - 35 ®39 Western............ 87 ®90

No. 2 mixed......... Nominal. State and Jersey. Nominal.

No. 2 white............... Nominal. Barley—West . 52 ®63
Feeding........c....... 41 ®46%

Exports of Grata and Flomr from Pacific Ports.—The
exports of grain and flour from Pacific ports for the week
ending Deo. 15, as received by telegraph, have been as follows:
From San Francisco to United Kingdom, 100,000 bushels
wheat, to Japan and China, 12,1100 bbls. flour, and to various
South Pacific ports, 9,427 bbls. flour and 670 bushels wheat.

Combining these figures with those tor 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 1903.

Bxporls Flour, Wheat, Corn, Oats, Barley, Rye>

from— bbls. bush. bush. bush. bxish. bush.
San Fran. 454,451 948,411 71,544 1,596 2,360,512 422
Puget8'd. 725,000 1,104,551 11,136 96,126 24,050 394
Portland.. 315,000 1,064,760 8 329,606

Total....1,494,451 3,107,722 82,680 97,730 2,714,169 816
Tot. 1903.1,761,956 3,499,467 19,747 291,350 6,762,220 707

The aggregate exports from the United States of wheat
and wheat-flour expressed in bushels, for the five months
from July 1 to November 30, inclusive, have been as follows
for four years.

WHEAT EXPORTS FROM JULY 1 TO NOVEMBER 30.

1904. 1903. 1902. 1901.
Wheat, bushels ....... 3 009,530 25,593,562 67,6 >7,393 90,906,929
Flour, reduo. to bush.17,547, ,38 35,417,785 37,449,751 36,602,140

Total bushels....... 20,556,668 65,011,347 105,147,144 127.509,069
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Agricultural Department’'s Report on Cereal Crops
December 1st.—The Agricultural Department's report ou
cereal crops December 1was issued on the 10th inst as follows:

Retnrrs to the Ctiisf cf the Bureau of Statletloaof the D ipartmea
ot AKrioulture Indloate that the newly e-teded area of wlnier wheat Is
about 31,156,000 aores, a decrease of 1-6 per cent from the area sown
In the fall of 1103, as Anally estimated. The oondttlou of winter wheat
on Deoember 1 was 82-9, as compared with 80-6 in 1903, 99-7 in 1902,
and a ten year average of 92" |

The following table shows for each of the principal States tbe per-
oentageof aoreaifesown to winter wheat this fail as oompared with that
sown last year, the averages of oondltloa on Deocemtier 1 of the present
year, the correspondlng averages for 1903 and 1902, and the mean of
the Deoember averages of the last ten years:

Acreage
compared — Average condition December 1.
States— with last yr. 1904. 903. 190 Ten gears.

Kansas...........ccceee. 99 81 87 95 92
California............... ... . 102 96 97 100 96
Missouri..... .. ........ 77 87 101 93
Indiana.......... ....... 83 77 84 99 920
Nebraska........ ..... ..... 102 93 90 97 91
Ohio......ccoeeiriene. 99 76 £0 98 88
Ilinois... vieee ... 106 82 85 101 93
Pennsylvanla 99 86 91 97 95
Oklahoma 90 68 SO 11.7 96
Texas............ 90 80 84 103 90
Tennessee 103 88 80 103 89
Michigan................ ... . 110 92 85 92 86
United States.. .... 98-4 829 86-6 99-7 92'1

The newly seeded area of winter rye is provisionally estimated at
96'7 per cent of the area sown in the fall ot 1903 The condition of
winter rye on December 1 was 90-5, as compared with 92 7 on Decem-
ber 1, 1908,98T at the correspondlng date in 1902, and 96'2, the mean
of the Deoember averages of the last ten years.

The following table shows for each of the principal States the per-
centage of acreage sown to winter rye this fall as compared with that
sown last year, the average of condition on Dscomber 1 of tne present
year, the corresponding averages for 19-33 and 1902, and the mean of
the December averages of the last ten years:

Acreage

compared r—Average condition December 1.— ,

Staten— with last yr. 1904. 1903 1902. Ten years.
Pennsylvania 93 90 94 90 96
New York.............. 99 95 94 96 98
Michigan.......... 98 93 91 97 98
Kansas............. 91 90 88 93 96
Ilinais............. 99 91 95 102 96
New Jersey..... 102 97 97 99 99
California....,..ccccee.... 91 94 97 98 99
United States....... 96'7 90‘5 92'7 9S-1 92'2

The final estimates of the total acreage, production and farm values

of the prmC|paI orops for 1904 will be Issued on December 28, at four
o’clock P. M

87~"For other tables usually given here see page 12678.1

the dry "Hoods trade.
New York, Friday, P. M, December 16 1904.

Prices in tbe cotton goods division have again bold steady
during tbe week, although business has not been of large
volume. There has been some irregularity due to the greater
supplies of some lines than of others, but while some reduc-
tions have taken place there have also been some advances.
Home buyers are becoming more and more Impressed by the
difficulty experienced in obtaining delivery of goods, and for
this reason have been inclined to anticipate their wants to
soma extent. The principal scarcity is in some of the heavy
drills and sheetings. Bleached goods, which were reduced
last week, have since been advanced about There has
been practically no export business, but there have been
some fair inquiries in the market, leading to the hope that
buying may be resumed before long. Both buyers and
sellers are watching the cotton market closely, and while for
the moment the latter seem to have the goods market pretty
well under control, it is not at all probable that buyers are
going to operate actively at current rates should any further
decline in raw cotton occur. On the other hand sellers are
impressed with the idea that farmers throughout the South
are preparing to hold their cotton, and they are inclined con-
sequently to look for higher prices in the near future rather
than lower ones. Some lines of men’s wear heavy-weight
woolen goods have been advanced during the week and busi-
ness in this division has been on the whole satisfactory.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending Deo. 12 were 6,526
packages, valued at $855,192, their destination being to the
points specified in the tables below:

1904. 1903.
Nbw Y ork to Deo. 12.

Week. SinceJan.1l. Weeft. SinceJan. 1.

144 1,636 1,610

2 826 1,181

3,218 86,036 272 115,869

2 7,075 900 14,301

19,316 500 39,878

17 9,338 3 9,083

West Indies... e 437 20,526 578 26,027

MEXICO...cooovvviiiieieieiieeeeeeeeia, 42 2,413 51 2,844

Central America................... 314 13,911 146 11,561

South America.................... 1,714 56,266 1,724 68,501

Other Countries.................... 613 20,407 188 9,949

Total............ ... e 6,526 237,750 4,362 290,804

The value of these New York exports since Jan. 1 has been
$14,167,026 in 1904, against $14,425,310 in 1903.

Heavy brown drills and sheetings have been in fair demand
during the week and have bsen among rhe strongest of all
lines of cotton goods. The statistical position of these is very
strong, owing to the number of future orders'taken by manu-
facturers from exporters, and near-by deliveries are difficult to
obtain. In fact certain lines of drills are absolutely unob-
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tainable, tbe rnirket having been swept bare ot all supplies .
Light-weight good?, which have not been in such good demand,
are rathtr easier, bo'h 3 and 4-yard sheetings being quoted
fractionally lower than a week ago. There has been no
actual export business, but the inquiries have comprised
both light and heavy-weight drills and sheetings. Bayers
and sellers are at present widely apart, but business ts ex-
pected to materialize shortly. In bleached goods “L ins-
dales” 4-4 have been advanced to and “Fruit cf tbe
Loom” has been put at value, probably as astep to an ad-
vance. There was some moderate buyiDg of goods j ust before
the advance, but on the whole business his been email. Low-
grade goods are still in very small supply. Colored g ;ods
have been generally firm and ticks have been well sold, both
for immediate delivery and for future shipment. Denims
have been firm but quiet. Canton flannels and cotton
blankets bave been slow but unchanged. Kid-finii-hid
ct-mbrics have been rather more active at recent figure?.
Staple and fancy prints have been without particular feature
except that the latter are somewhat easier. Staple and fine
grades of ginghams have been very quiet, with little disposi-
tion on the part of buyers to purchase. Print cloths have
been rather more active, but prices have favored buyers.
Fall River regulars are quoted at 3c. asked but Southern-
made goods are selling at 2Jgc.

W oolen Go®ds.—There have been some slight advances in
the price of soma of the lines of men’s wear heavy-weight
woolen and worsted fabrics that have already been opened,
and it seems probable that before the end of the season these
will be put upon a basis that will be satisfactory to all sellers.
Further lines have been opened and the volume of business
that has been transacted has been satisfactory. Buying so
far has been characterized by a desire to distribute orders
rather widely so as to include a variety of styles and fabrics.
Some buyers are holding efif from the market in the hope of
causing sellers to weaken, but from present appearances this
policy is not likely to succeed. Farther iines of light-
weights have been withdrawn from sale. Overcoatings have
been in good demand, and the present tendency of buyers i3
to favor fancies in the cheaper grades and plain staple fabrics
in the medium and batter grades. In the last named, kerseys
and rough fabrics seem to be the favorites. So far there has
been little doing in dress goods for the fall season, but other
business continues fairly active.

Foreign Dry Goods.—Imported woolen and worsted
dress goods have been quiet and are likely to remain so until
the beginning of the new year. Silks have been firm and
ribbons quiet and steady. Linens show little improvement
in business, but continue firm. Burlaps are in good demand
and also firm,

importations and Warehouse Withdrawals of Dry Goods

Theimportationsand warehouse withdrawals of dry goods
at this port for the week ending Dec, 15, 1904, and since
January 1,1904, and for the corresponding periods of last
year are as follows:
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W E AND CITY

index.

An index to all the news matter appearing in this Depart"
ment for the period from July 2, 1904, to Oct. 8, 1904, in-
clusive, was published in the Chronicle of Oct. 15, 1904,
pages 1664, 1665, 1666 and 1667.

News items.

Hudson County, N. J.~Debt.—The bonded debt Of this
county ON Dec. 1, 1904, was $6,460,776 16, The sinking fund
on the same date was $1,005,905 82, and the cash on hand
$15,063 76. For valuation, tax rate, etc., see State and City
Section for November 26, 1904, page 2296.

Kansas.—Constitutional Amendments.—this state at the
recent general election voted upon two amendments to the
State Constitution. Oae of these amends Section 14, Article
2, relating to the Governor’'s power of veto, and gives that
official the right to veto one or more items in a bill contain-
iNnE several items of appropriation of money. The other
amendment provides for the election of a State printer— Sec-
tion 4 of Article 15. The first proposition carried by a vote
of 162,057 to 60,148 and the second by 169,620 votes to 52,368,

Linda Vista Irrigation District, San Diego County, Cal.
— Suit Still Pending._We are informed by W. D. Bryson,
President Board of Directors, that the suit brought by Co).
A G. Gassen against the district to recover on outstanding
bonds and warrants (see V. 78, p. 781,) is still pending, with
fair chance, Mr. Bryson adds, of being compromised, by sub-
scription of the property owners. At present the indebted-
ness of the district—bond and warrant—ie $305,000. The
total amount of bonds issued by the district was $1,000,000,
of which only $172,000 was sold, the balance being in safe
deposit in San Diego.

Louisiana.—Vote on Constitutional Amendments,—We
have received the official vote cast at the recent general elec-
tion on the various proposed Constitutional amendments :

Article 255—Carried, Vote, 11,961 to 10,420.

Tax Exemption—O rried. Vote 14,741 to 12,336.

Article 256 —Defeated. Vote, 1 30K to 10,959

Article It9 (relating to District Courtsg—befeated Vote, 9,521 to 10,599.
Article efeated. Vote, 13110 to

Article 303—Carried. Vote, 24,765 to 4,623.

Article 24 —De/eated. Vote, 6,937 to 13,973.

Articles -8, etc. -Defeated. Vote, 10,691 to 12,800.

Article 97—Defeated. Vote, P,48] to 12,23".

Articles 8K etc.—Carried. Vote, 15,102 to 8/>38.

Article 119—Carried. Vote, 19,178 to 5,252.

Article 124—Carried. Vote, '8, 391 to 5,200.

Article 1'5—Carried. Vote, 18,460 to 5,292.

Article %09 (vacancies in District Court)—Carried. Vote, 18,951 to 5,195.
Article 28l—Carried. Vote, 11,589 to 7,763.

For purposes of each amendment see Y. 79, p. 1352.

Tiffio, Ohio.— Bonds Valid.— judge Sehroth, in the Com-
mon Pleas Court, has declared valid the $13,000 4i Green-
field Street improvement bonds which this city advertised
for sale last August but was prevented from awarding by a
temporary injunction. See V. 79, p. 929 and 746,

vermont.— Legislature Adjourns.—the Legislature of this
State adjourned Dec. 10, 1904.

Bond Galls and Redemptions.

San Miguel County (P. 0. Las Vegas), N. Mex.—Bond Call,
—Eugenio Romero, County Treasurer, calls for payment
Jan. 1,1905, at the Chemical National Bank, New York City,
all funding bonds of this county dated Jan. 1,1892. Interest
will cease Jan 1, 1905.

The official notice of this bond call will be found among
the advertisements elsewhere in this Department,

Bond Proposals and Negotiations this
week have been as follows:

Allegheny (Pa ), Eleventh Ward School District.—Bond
Baie.-The following bids were received Dec. 12 for the
$100,000 4% 30-year coupon bonds described in V. 79, p. 2655:

Lamprecht Bros. & Co./Phila ..104-57  Municipal Corp Sc. Co
H. Kleybolte A Oo.. (incin........ 103-751 PIttSB

..102-661
02":8

N. W. Harris & Co.,, Nbh York.. LO3081 P|ttsburgh Trust Co.. .1
Lawrence Barnum'A Co.,N. Y..[103-<i W. J Hayes < eons, Cleveland. 102-172
N. Holmes & SONS....ccccceevveeieennes 103-18 S.'A. Kean ,Chicago.....coeovrnuee. 101-06
S.C. Carter......iiicicecee I0S'Us

The bonds were awarded to Lamprecht Bros & Co. of Phil-
delphia and Cleveland,

Alto (Texas) Independent School District.—Bond Sale.—
The $7,61.0 34620 40-ytar (optional) schcol-houee bonds regis-
tered by the State Comptroller on Nov. 28 have been pur-
chased at par and interest by the State Board of Education,

Amsterdam, N. Y.—Bond bale,—The Board of Sewer Com-
missioners has awarded to the Amsterdam Savings Bank at
106 an issue of $10,000 sewer bonds.

Antrim County, Mich.—Bond Sale.—We are informed that
the $26,000 court-house bonds offered by this county about
six months ago were some time since awarded to Noble, Moss
& Co. of Detroit at par. See V. 78, p. 1797.

Artesia School District No. 16, Eddy County, N. Mex.—
Bond Sale.—The $10,000 10 20-year (optional) coupon
school-house bonds described in V. 79. p. 1489, were awarded
to MacDonald, McCoy & Co. of Chicago at 102-05.
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Bagley, Minn.—Bond Sale Postponed.—We are informed
that, owing to irregularities in the advertisement, the sale of
$13,000 b water-works and electric-light bonds has been
postponed from Dec. 9, 1904, to Jan. 3, 1905. Proposals will
therefore be received for these bonds until 2 p. m, on the lat-
ter date by the Village Council. Authority, election Oct. 31,
1904. Interest, semi-annual. Maturity, 10 years. Denom-
ination, $1,000.

Baton Rouge, La.—Bond Offering.—Proposals will be re-
ceived nntil 12 m., Jan. 10, 1905, by W. H, Bynum, Mayor,
for $240,000 4% 10-40-year (optional) bonds, dated Jan. 1, 1905,
Certified check for 32 of amount must accompany bids.

Birmingham, Ala.—Bond Sale,—An issue of $23,500 6%
improvement bonds has been taken by the People’s Savings
Bank & Trust Co. at par.

Blair County, Pa.—Bonds to be Issued.—We are informed
by John A. Smith, County Commissioner, that this county is
about to issue $200,000 10-30-year (optional) registered im-
provement bonds.

Bogota, N, J.—Bond Sale.—On Dae. 13 $2,500 4.%% coupon
fire-house bonds were awarded to F. W. Cane at par. Da-
nomination, $250. Date, Jan. 1, 1905, Interest semi-annu-
ally in Hackensack. Maturity, $250 yearly on Jan. 1 from
1915 to 1924, inclusive.

Carbondale, Ill.—Bonds Authorized.—The City Council,
it is stated, has authorized the issuance of $55,000 refunding
bonds.

Cascade County (P. O. Great Falls), Mont.—Bond Offfir-
ms',—Proposals will be received until 10 a, m,, Jan. 81, 1905,
by Fred. L. Hill, Clerk of the Board of County Commis-
sioners, for $10,000 4% 10-20-year (optional) coupon bonds.
Securities are issued under authority of Article 3, Chapter 2,
Title 2, Part 4, Political Code cf Montana. They are in de-
nomination of $1,000. Interest will be payable Jan. 1 and
July 1 at the office of the County Treasurer. A New York
draft or a check certified by a Great Falls bank, payable to
the County Treasurer of Cascade Ccunly for $500, must ac-
company proposals.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department,

Chester (Pa.) Scho©l District.—Bond Sale.—The Chester
National Bank was the highest bidder on Dae. 9 for the $30,-
000 &% bonds offered for sale on that day. This institution
offer? d 103-56 for the bonds. The full list of bidders is :

Chester National Bank............... 103-F6 Denison, Prior &Co., Cleveland
Hayden, Miller A Co., Cleve— 102'59 ANd BOSTON ..o iveneoeireerseemeinn.
N. Hams & Co., New York, 102397 N. W. Halsey & Co., New York.l01-167
B. Kleybolte A Co., Cincinnati. .101-25 Cambridge Trust Co.. 100-50

8.A. Kean, Chicago...

In addition to the above the following bids were received
conditioned on the bonds being free from tax, but as the
bonds so offered are not t&x free, these bids were not con-

sidered :

Lamprecht Bros. & Co., Cleve,.10fI-195 | Denison, Prior ACo., Cleveland
W J Hayes A Sons, Cleve...... 1C5-63 and Boston
Hayden, Miller A Co., Cleve _ 10567 1

Date of bonds, Dae. 1, 1904.
turity, 30 years.

Chicago (18L) Sanitary District.—Bond Bids.—Following
are the bids received Doc. 14 for the $1,500,000 4% 1-20-year
(serial) bonds described inY. 79, p. 2484 :

111 Tr. A Sav. B'k, Chicago... $1,509,750 |[Merch. Ln. A Tr. Co., Chic...11,508,745

Cohoes, N. Y.—Bond Offering.—Miller Hay, City Chamber-
lain, will sell at public auction at 12 m,, Dec. 29, $1,072 07 H
registered public-improvement bonds. Date, Dec. 28, 1904.
Interest semi-annually on Jan. 1 and July 1 at the United
States Mortgage & Trust Co., New York City. Principal
will mature as follows : $568 53 Dec. 28, 1905, and $503 54
Jan. 1, 1908. Authority, Chapter 227, Laws of 1898.

Coldw&ter, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m., Dec. 19, by H D. Carmack, Village Clerk,
for $3,000 5# gold coupon refunding bonds (maturing one
bond ofs$750 yearly on Oct. 1 from 1910 to 1913, inclusive),
and $1,500 gold coupon sewer bonds, maturing one bond
of $500 yearly on Oct. 1 from 1914 to 1916, inclusive. Date
of bonds, Oct. 1. 1904. Interest payable at the People’s Bank
of Coldwater. Certified check for $300, payable to the Cor-
poration Cleik, required. Bonded debt, including this issue,
$7,000. Assessed valuation, $150 850.

Columbus, Ohio.—Bonds Authorized.—The City Council
on Nov, 28 passed ordinances providing for the issuance of
the following bonds:

$1,500 4J6!Broad Street assessment bonds. Date, not later than Feb. 1, 1905. Ma-
turity, .March X 1915, subject to call a ‘ter March 1. 1906.

4,000 4% Lon Street assessment bonds. Date, not later than Jan. 1, 1905. Ma-
turity, Sept. 1, 1916. subject to call after Sept 1. 1'05.

4,500 i% Bennett St. assessment bonds. Date, not later than Jan. 1, 1905. Ma-
turity, Sept, I, 1915. subject to call after Sept, i, 1906.

1,200 4)0%sewer assessment bonds. Date, not latér than Jan. 1,1905. Ma-
turity, Sept. 1, 1907, subject to call after Sept. 1,1906.

Interest will be payable March 1and LSept. 1 at the office
of the City Treasurer.

Bonds Authorized.—The City Council on Nov. 28 passed
the ordinance providing for the issuance of the $1,200,000 4i
coupon filtration-plant bonds voted atlhe recent election.
Dencmination, $1,000. Date, not later than March 1. 1905.
Interest semi-annually in New York City. Maturity, Mar. 1,
1945, subject to call after March 1, 1920. As per resolution
of the Sinking Fund Trustees passed Dec. 12 this entire issue
will be taken by the Sinking Fund as an investment.

Colville, Wash.—Bonds Voted.—This place on Dec. 6 voted
to issue $12,000 water-works bonds.

103-25

Interest, semi-annual. Ma-
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Converse County (P. 0. Douglas), Wyo.—Bond Offering.—
Proposals will be received until 2 p. m, Dec. 27, by A. D.
Cook, County Clerk, for $20,000 4 ~ court-house-building
bonds. Denomination, $1,000. Date, Jan. 1, 1905. Interest
semi-annually at the office of the County Treasurer or at the
National Bank of Commerce, New York City. Maturity, 20
years, subject to call after 10 years. Certified cheok for
$1,000, payable to the Treasurer of Converse County, re-
quired. Bonds are issued under authority of Chapter 27,
Session Laws of the Seventh Legislature.

Coshocton, Ohio.—Bond Sale.—On Dec. 13 this city award-
ed to Seasongood & Mayer, Cincinnati, an issue of $15,000
4%H refunding bonds for $15,697 60.

Defiance, Ohio.—Bond Sale.—On Dec. 12 the $9,000 4%$%
coupon refunding bonds described in V. 79, p. 2222, were
awarded to the Security Savings Bank & Trust Co. of Toledo
for $9,876 50 and interest. Following are the bids :

Sec. Sav.B'kA Tr. Co..Toledo.$9,376 50 Union 8av.Bk.ATr. Co., CIn..$9,257 00

N. W. Harris A Co.. Chicago.. 9,86300 Prov. Sav. Bk. A Tr. Co., Cln.. 9,246 00
W. R.Todd A Co., Cincinnati.. 9,27500 W .J. Hayes A Sons, Cleve.... 9,194 00
LamorechtBros.A Co., Cleve. 9,273 00 Albert C. Case, New York....... 9,054 00
A. Kleybolte A Co., Clncln.... 9,26100

Denver, Colo.—Bond Offering.—Proposals will be received
until 11 a. M., Dec. 27, by R. W. Speer, Mayor, and C. S.
Elder, Treasurer, at the office of the Mayor, for the follow

ing bonds:

$768,759 50 5%gold coupon refunding bonds. Denomination,
one bond lor $769 60. Date, Oct. 1, 1904,
at the office of the Treasurer or.at the
York City. Maturity, Oct. 1, 19X9.

640,722 77 6* gold coupon funding bonds. Denomination, $1,000, except one
bond for $72277. Date, Oct. 1, 1904. Interest semi-annually at
the office of the Treasurer or atthe Mercantile Trust Co.. New
York City, Maturity, Oct. 1, 1919.

Persons holding any of the bended indebtedness of the city
and county, and included municipalities, of the following

issues, tow it:

Public Improvement A, first issue, Sept. 1,1889.
Public Improvement A, second issue, Jan. 1, 1892.
Public Improvement B, July |, 1891.

Pnhlic Improvement C, Nov. l, 1893.

South Denver Improvement, May 1. 1891.
Harman Bridge and BU|I0|ug June 1, 1891.
Elyria PudMc Building, June 1894

Glubeviile Electric Light, Mav 1.1897.

Souih Denver W ater, second issue, Feb. 4, 1891.
South Denver Water, third issue, May I, 1891.
North Denver W ater, first tssue, June 1, 1896.
North Denver W ater, second issue, Oct. 1, 1897.
Berkeley Water, June 10, 1902.

Globeville Water, Sept, I, is 4.

Highlands Sewer, second issue, July 1. 1891.
Highlands Sewer, third issue, July 1, 1892,

may bid for said refunding bonds, either in cfiHi or by ex-
change of said securities, stating terms of exchange or pur-
chase, either or both.

Persons holding any of the floating indebtedness of the city
and county, and included municipalities, audited by the
Mayor, Auditor and Treasurer of the icity and comity and
represented by outstanding duly executed warrants, may
also bid for the funding bonds, either in cash or by exchange
of said warrants, stating the terms upon which they are will-
ing to effectuate an exchange, or either or both.

Certified check for 3% of the amount of bid, payable to C*
S. Elder, Treasurer of the city and county of Denver, re-
quired,

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

$1,000, exeep
Interest semi-annually
Mercantile Trust Co, New

Detroit, Mich.—Bond Offering.— Proposals will be received
until 11 a.[m., December 27 (postponed from December 20),
by F. A. Blades, City Comptroller, for $190,000 3% per
cent coupon public-school and $90,000 3*4 per cent coupon
public-sewer bonds. Denomination, $1,000. Date, Jan. 16,
1905. Interest semi-annually at the office of the City Treas-
urer or at the current official bank in New York City or in
Detroit. Maturity, Jan. 16, 1935, Separate bids must be
made for each issue and either money or a certified check for
2%of bonds bid for, payable to the order of the city of De-
troit, required—checks to be drawn on a national bank in
the United States or on a State bank in Detroit. Coupon
bonds may be exchanged for registered securities at any
time. Bonds are exempt from city taxation.

East Liverpool, Ohio.—Bonds Not Sold.—No sale has yet
been made of the $62,000 4% coupon refunding bonds offered
by the Sinking Fund Trustees on Dec. 2,

East Toronto, Ont.—Debenture Sale.—On Dec. 7 the $55,-
000 b debentures described in V. 79, p. 2600, were awarded
to Geo. A. Stimson & Co. of Toronto for $55,001 and interest,

Essex, Ont.—Debenture Offering.—Proposals will be re-
ceived until Dec. 24 by W. D. Beaman, Town Treasurer, for
$3,000 local-improvement debentures maturing part yearly
for twenty years.

Fall River County (P. O. Hot Springs), S. Dak.—Bond
Offering.—Proposals will be received until 12 M, Jan. 3,
1905, by Henry Marty, County Auditor, for $35,000 4% fund-
ing bonds. Authority, Chapter 94, Laws of 1901. Denomi-
nation to suit purchaser. Date, Dec. 1, 1904. Interest semi-
annually at Kountze Bros., New York City. Maturity,
Dec. 1, 1924. Bonded debt, $40,000; floating debt, $185,000.
Assessed valuation 1904, $1,685,110.

Falmouth, Ky.—Bond Sale.—On Dec. 12 the $2,500 5i
water-works bonds described in Y. 79, p. 2600, were awarded
t?] trs)edFarmers’ Bank of Morgan at 103'12. Following are
the bids:
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Farmers’ Bank of Morgan... .$2,678 00 | Peasongood & Mayer, Cin....... $2,610 00

Butler Dep. Batik, Butler........ 256000 A.L.Rich Co..Cincinnati........ 2,500 00
Well, Roth A Co., Clinclin........ 2,585 26 18. A. Kean. Chicago....cccceenverrenens 2.4K000

Fort Pierre, Stanley County, S. Dak.—Borid Offering.—
Proposals will be received until 10 a. m., Jan. 12, 1905, by J.
Cieopbai Romseaa, City Auditor, ior $25,000 5£ coupon
water-works bonds. Denomination, $500. Date, Jan. 2,
1905. Interest semi-annually at Chicago. Maturity, Jan. 1,
1925, subject to call Jan, 1, 1915. Bonds are exempt from
all taxes. Certified check for $500, payable to J. J. Fletcher,
City Treasurer, required. Bonded debt, including this issue,
$25,000; floating debt about $8,000. Assessed valuation 1904,
$335,414.

Gallia County (P. O- Gallipolis), Ohio.—Bond Sale.—On
Deo. 7 the $10,000 5 refunding bonds described in V. 79, p.
2485, were awarded to Seasongood & Mayer, Cincinnati, at
110-76 and interest. Following are the bids :

Seasongood A Mayer, CIDcIn.$I1,07fl ©O Weil, Rotb A Co.. Cincin........ $10,979 60

A. Kleybolte A Co.. Cincin. . 11,125 00 Prov. Sav B’k A Tr. Co.. Cin. 10>71 00
ClInolnuatl Trust Co.. Cincin. 11,061 90 New 1st Nat. B'’k.Columbus.. 10.987 50
W.J. Hayes <£Sons. Cleve... 11,94890 P.P Briggs A Co., Cincin' 10,95100
Lamprecht Bros. ACo., Ciev. 11,921 00 R. Kleybolte A Co., Cincin... 10.wOd 00
Denison, Prior A Co.. Cleve- W. E. Buncan, Thurman...... 10,826 25

land and Boston.......cccce..... 11,011 00 Albert C. Case, New York.... 10 780 00
W .K.Todd ® Co..Cincinnati.. 11,091 00 J. M. Holmes, Chicago........... 10,600 00
Union Sav. 8'k A Tr. Co.,Cld. 11,001 to Thos. J. Bolger Co., Chic........ 10,800 00
Sav.Bk.&Tr.Co., Toledo........ 10J8100

Green Bay, Wis.—Bond Sale.—Or Die. 7 $31,000 4% cou-
pon school-house bonds were awarded to Mason, Lewis &
Co. of Chicago at 101'97 and interest. Following are the
bids:

Mason, Lewig A Co., Chicago.$31.611 00 Farson. Leach A Co..Chicago.$31,327 50

R. Kleybolte A Co., ClnclIn... 81,6'i950 W.J. Hayes A Sons, Cleve... 81,249 00
N.W. HarrIBA Co.,Chicago.. 31,662 00 McCartney Nat Bank..... 31,000 00
Seasongood A Mayer.Clncln. 31.482 25 Citizen's Nat. Bank......cc.c...... S1.0CcoCo
Spltzer & Co., Toledo....cccceueee 31,455 00

Denomination, $1,000. Date, Oct. 1, 1904. Interest, semi-
annual.

Grove City, Pa.—Bond Sale.—On Dec. 2 $6,000 5%funding
bonds were awarded to Lamprecht Bros. & Co. of Cleveland
at 105T83. Denomination, $1,000. Date, Dec. 1, 1904. In-
terest semi-annually at the office of the Borough Treasurer.
Maturity, $1,000 yearly, beginning five years after date of
issue. Bonds are free from tax.

Bonds Voted—Bond Offering.—This borough on Dec. 6, by
avote of 354 to 44, authorized the issuance of $12,000 4%
water-plant-extension bonds. Proposals for these bonds will
be received until 8 p. m., Jan. 20, 1905. Denomination, $1,000,
Maturity, one bond yearly onaMarch 1 from 1906 to 1917, in-
clusive,

Hamilton County (P. O. Cincinnati), Ohio,—Bond Sale.—
On Deo. 10 the $150,000 4# 10-year refunding bonds described
inV. 79, p. 2223, were fawarded to Albert Kleybolte & Co.,
Cincinnati, at 104'09. Following are the bios :

A. Kleybolte &Co.. Cincin..$156,135 00 | Atlas Nat. Bk, Cincinnati..$154,590 00
Union Sav. Bk. A Tr.Co..Cin. 165,->45 09 Cincinnati Trust Co., Cin. . 154,00100
Seasongood A Mayer, Cin... 15537500 1--der, Holzman A Co., Cm. 763 402 50
German Nat. Bank. Cincin. 165.37u 00 , Western German Bans, Cin. 153,050 00
Prov. Sav.Bk. A Tr. Co..Cin. 156,190 00 W.J.Hayes A Sons, Cleve.. 162.254 10
Weil, Roth A Co., Cincin__ 154,816 80 1

Hicfesvilie (N. Y.) Fire District.—Bond Offering.—Propo-
sals will be received until 2 p. m., Jan. 5, 1905, by John H.
Hahn, Chairman, for $6,000 4# coupon bonds. Denomina-
tion, $600. Interest, annual. Maturity, $600 yearly on April 1
from 1906 to 1915, inclusive. Certified check for 5? of the
amount of bid, payable to the Treasurer of the Hicksville
Fire District, required.

Hudson, N. Y.—Bond Offering.—Proposals will be received
until 12 M., Jan, 3, 1905, by William Wortman, City Clerk,
for $50,000 4% registered water-improvement bonds. Denom-
ination, $1,000. Interest annually on July 1. Bonds will
bear date of and draw interest from Jan. 1, 1905, and will be
delivered to the purchaser on or before Jan. 25, 1905, at the
office of the City Treasurer. Bonds will be payable, $25,000
July 1, 1928, and $25,000 July 1, 1924. Authority, Chapter
187, Laws of 1904, passed April 4, 1904. A certified check
for 26of the par value of bonds bid for, payable to the City
Treasurer, required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Jackson County, Texas.—Bond Election.—An election has
been called for Dec. 17 to vote on the question of issuing the
$50,000 court house bonds mentioned in V. 79, p. 1730.

Jersey City, N. J.—Bond Sale.—The Sinking Fund Com-
mission on Dec. 14 purchased at par $84,000 4% sewer, $26,000
4% new water-pipe and $7,000 temporary loan bonds.

Kanabec County (P. O. Mora), Minn.—Bond Offering.—
Proposals will be reoeived until 2 p. h , Jan, 3, by Henry
Rines, County Auditor, for $7,200 county ditch bonds at not
exceeding 3% interest. Denomination, $800, Date, Jan. 2,
1905. Interest, semi-annually in New York exchange. Ma-
turity, $800 yearly on Jan. 2 from 1907 to 1915, inclusive.
Authority for issue, Chapter 258, Laws of 1901, and subse-
qguent amendments. Certified check for 5£ of bid required.

Kincardine, Ont.—Debenture Offering.— Proposals will be
received until Dec. 27 by J. C. Cooke, Chairman Finance
Committee, for $4,500 4% water-works and electric-light-
plant-extension bonds.

La Grange, G».—Bond Offering.—Proposals will be re-
ceived until 12 M., Deo. 81, by J. E, Danson, Chairman Fi-
nance Committee, for the $40,000 4% coupon gold electric-
light-plant, fire-department and floating debt bonds author-
ized at the election held Sept. 14.1904, Denomination, $1,000.
Date, Jan. 1,1905. Interest semi-annually in New York City
and in La Grange. Maturity, from 1918 to 1920. Bonds are
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exempt from taxes. Beaded debt, including this issue, $81,-
000; floating debt, $10,000, Assessed valuation 1904, $2,500,-
000.

Lakewood, Ohio.—Bond Election,—We are informed that
the election to vote on the question of issuing the $35,000 54
fire-department bonds mentioned in last week's Chronicle
has been postponed from Dec. 13 to Jan. 10, 1905,

Bond Sale.—On Dec. 10 the $7,8)5 18 54 storm-water-sewer
bonds described in V. 79, p. 2223, were awarded to the Lake-
wood Savings & Banking Co. at par and accrued interest. A
bid was also received from W. J. Hayes & 8on@ of Cleveland.

Lexington, Ky.—Bond Offering —Further details are at
hand relative to the offering on Dec, 31 of $20,000 Audito-
rium and $50,000 sewer bonds. Proposals for these bonds
will be received until 12 m. on that day by Thos. A. Combs,
Mayor, Denomination, $1,000. Date, Feb. 1, 1905. Interest
semi-annually at the Phoenix National Bank of Lexington.
Maturity, 40 years. These bonds were authorized at the gen-
eral election Nov. 8, the vote on the Auditorium question
being 3,258 for and 718 against and on the sewer question
8,001 to 659. Certified check for $500, payable to the Treas-
urer of the city of Lexington, must accompany each bid.

Lima, Ohio.—Bond Offering,—Proposals will be received
until 12 m., Jan. 2, 1905, by Fred. C. Beam, City Aud-
itor, for $25,000 4% water supply bonds. Authority, Sec-
tions 2835 and 2886, Revised Statutes of Ohio. Denomina-
tion, $1,000. Interest semi-annually at the office of the City
Treasurer. Maturity, $1,000 each six months from March 1,
1906, to March 1, 1918, inclusive. Certified check on a Lima
bank for 54 of the amount of bonds bid for, payable to the
City Treasurer, required.

Macon, Ga.—Bond Offering,—Proposals will be received
until 12 M,, Dec. 20, by Bridges Smith, Mayor, for $40,000 4%
town-hall and sewer bonds. Securities are dated April 1,
1904. Interest, quarterly. Maturity, $2,080 yearly 1910 to
1919, inclusive; $1,000 yearly 1920 to 1929, inclusive, and
$2,000 yearly 1930 to 1934, inclusive.

Madison, Ind.—Bond Sale.—This city has sold to local
citizens at par an issue of $22,000 33”4 refunding bonds. De-
nomination, $500. Date, Nov. 1, 1904. Interest, annual. Ma-

turity, 10 years.

Madison County (P. O. Anderson), Ind.—Bond Offering.—
Proposals will be received until 10 A. M, Jan. 5, 1905, by
Joseph D. Kinnard, County Auditor, for $45,000 374 fund-
ing bonds. Denomination, $1,000. Date, Jan. 5, 1905. In-
terest, semi-annual. Maturity, $5,000 yearly on Jan. 5 from
1907 to 1915, inclusive. Certified check for $1,350 required.

Mapletoa Township, Blue Earth County, Minn.—Bond
Offering.—Proposals will be received until 10 a. m , Dec. 20,
by John T. Goff, Town Clerk, for $7,400 0# coupon refund-
ing bonds. Denomination, $1,000, except one bond for $1,400.
Date, Jan. 1, 1905, Interest, semi-annuaily at place to be
designated by purchaser. Maturity, $2,000 yearly on Jan. 1
from 1907 to 1909, inclusive, and $1,400 Jan. 1, 1910. Cer-
tified check for $200, payable to the Township of Mapleton,
required, Bonded debt, this issue; floating debt $400. As-
sessed valuation 1903, $343,459.

Marion County (P. O. Indianapolis), Ind.—Bored Offer-
ing.—Proposals will be received until 12 M,, Jan. 4, by Cyrus
J. Clark, County Auditor, for $170,000 3}£4 coupon bridge
bonds. Securities are part of an issue of $850,000 bnnds, of
which $170,000 were sold last July to Farson, Leach & Co. of
Chicago. Date, July 1, 1901. Denomination. $1,000. Inter-
est semi-annnally at the banking house of Winslow, Lanier
& Co., New York City. Maturity, July 1, 1924. A certified
check for $5,100, drawn on an Indianapolis bank and made
payable to the Board of Commissioners of Marion County, re-
quired. Bidder must also file affidavit that he has not en-
tered into combination, collusion or agreement with other
bidders. Bids must be made on blanks prepared by the
County Auditor.

Medina County Road District No. 1 (P. O. Medina), Ohio.
—Bond Sale.—On Deo, 12 the $25,000 54 coupon road-im-
provement bonds described in Y. 79, p. 2224, were awarded
to Lamprecht Bros. & Co,, Cleveland, at 103*51 and interest.
Following are the bids :

Lamprecht Bros.* Co.,Cleve.$25,877 50
Weil. Roth A Co., Cincinnati. 25,768 60

W. J. Hayes & Sons,Cleve..
Unton Sav. Bit. ATr. Co,,

.$25,595 00
. 26,595 00

Denison, Prior A Co., Cleve- 8. A. Kean, Chicago........... 25,662 50

land and Boston......cc....... 25,70250 W. R.Todd A Co..Cincin__ 26,5<>l 00
Seasongoofi A Mayer, Cincln. 25,68025 Hayden, Miller A Co., Cleve. 26,435 00
Sec. Sav. Bfe. ATr.Co..Toiedo. 25,610 00 IR. Kleybolte A Co., Cincin.. 25'125 00

Mineral Ridge, Ohio.—Bond Sale.—On Dsc. 1 the $800 64
bonds described in V. 79, p. 2109, were awarded to Albert
Kleybolte & Co., Cincinnati, at 100*625. This was the only
bid received.

Monessen, Westmoreland County, Pa.—Bond Sale.—The
$82,000 funding bonds mentioned in the Chronicie Oct,
1 have been sold to F. S. Warner at 104*50. Securities ma-
ture in 25 years.

Moorhead (Minn.) School District.—Bored Sale.—This dis-
trict has voted to issue $7,000 sohool bonds. These bonds,
we are informed, have been sold.

Morristown, Ind.—Bond Sale.—We are informed that the
$3,000 5# 10-year bonds mentioned in V. 79, p. 2486, have
been sold to J, F. Wild<fc Co. of Indianapolis at par. De-
nomination, $500. Date, Dec. 1, 1904. Interest, semi-annual.
Maturity, one bond yearly beginning two years after date of
issue.

Mount Yernon, Ohio.—Bond Sale.—On Dec. 12 the $2,800
64 East Vine Street sewer-dyke bonds described in V. 79, p.
2224, were awarded to the First National Bank of Mount
Vernon for $3,055 and interest, Following are the bids :
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First Nat. Bank, Mt. Vernon. .$3,056 00 Seasongood A Mayer, Cincin..$2,986 76

A, L. Rich Co,, Cincinnati....... 3,03156 W. ft. Todd A Co.. Cincinnati.. 2.9S5 00
Hayden, Miller A Co., Cleve... 3,02500 D.H. Moore. Athens ......... 2,968 00
Farmers’ A Merchants’ Nat. Lamprecnt Bros. A Co., Cleve.

Bank, Mt.Vernon.............. 3,020 00 See below.
A. Klerbolte A Co.. Cincin.... 3,01700 W.J. Hayes & Sons, Cleve.... 2,947 00
Prov.Sav. B’k A Tr. Co., Cin.. 2,996 00

The bid of Lamprecht Bros. & Co., Cleveland, was origin-
ally $3,059, but was changed by wire to read $2,948. The
bonds were accordingly awarded to the local bank,

Newark, Ohio.—Bond Sale.—The $3,000 smallpox and the
$1,528 Pine Street sewer bonds purchased several months
ago by the Board of Sinking Fund Trustees have been sold
by them to Lamprecht Bros. & Co. of Cleveland at a pre-
mium of $272.

Bond Offering.—Proposals will be received UDtil 3 p, M,,
Dec. 27, by the Sinking Fund Trustees, for $7,350 coupon
Granville Street paving bonds. Denomination, $1,000, except
one bond for $850. Date, July 1, 1904. Interest, semi-annual.

Norwich (Town), Conn.—Bond Sale.—On December 15 the
$117,000 8J£4 20-year refunding bonds described in V. 79, p.
2602, were awarded to Blodget, Merretfc & Co., Boston, at
98*27 and interest. Bonds are dated Jan. 2, 1905, Following
are the bids:

Blod et, Merritt A Co., Boston. 9827 IDenison, Prior A Co., Cleveland
. Poor A Co., Boston....... 98146 i and BOStoN.........iinnnn. 97-75

NorW|ch Savings Some ............ ,N W.Harris A Co., Boston......

W. J. Hayes A Sons, Cleveland 97 75 Chelsea Savings Bank

Nutley (N. J.) School District.™Bona Sale.—On Dec. 1
this district sold to the Sinking Fund Commissioners of Essex
County at par an issue of $4,000 4% 10-year school-bullding-
improvement and repair bonds. Denomination, $1,000. Date,
Dec. 1, 1904. Interest, March and September.

Ohio County (P. O. Rising Sun), Ind.—Bond Sale.—On
Dec. 6 $1,280 4% bridge bonds were awarded to the National
Bank of Rising Sun at par and interest. This was the only
bid received. Denomination, $128. Date, Nov. 15, 1904,
Interest semi-annually in Rising Sun. Maturity, one bond
each six months,

Bonds Not Sold.—No bids were received Dec. 6 for $4,304
4n4 gravel-road bonds. Denomination, $107 50. Dare, Nov.
15, 1904. Interest semi-annually in Rising Sun. Maturity,
one bond every six months for twenty vears.

Orange, Conn.— Bond Sale.—The $200,000 6 gold funding
bonds offered on Dec. 15 were awarded to Spitzer & Co. of
New York at 102'83. See V. 79, p. 2602, for description of
bonds.

Orange, Texas.—Bonds Registered.—The State Comptrol-
ler on Dac 10 registered an issue of $5,000 54 40-year city-
hall bonds, dated Nov. 1, 1994,

Philadelphia, Pa.—Temporary L.oan.—The temporary loan
of $505,286 52 authorized by the City Councils last November
has been taken by the Sinking Fund as an investment, the
interest rate being 374.

Phoealx, Ariz.—Status of Litigation.—The following re-
garding the litigation over the issuance of $300,000 water
bonds of the city of Phoenix appeared in the Los Angeles
“Tim-s

Phoenix.Ariz.,, Dec. 6.—A peculiar situation exists In respect to the $300,060
in Phoenix water works bonds now offered for sale.

The bonds were voted some months ago. A private company, now operat-
ing under a franchise, opgosed the measure, and after defeat “in tne election
brought suit enjommg t.be city from sellmg them. A demurrer filed by the
city was sustained. Litigation’is now ostensibly settled, but plalntifl has am-
ple time as yet to perfect an apPeaI to the Supreme Court, and it is authorita-
tively announced It will do so, fighting the case to the Court of last resort.

See V. 78, p. 1237.

Pike County (P. O. Troy) Ala.—Bond Offering.—Proposals
will be received until 10 a.m,, Dec. 19, by the Commissioners’
Court for $150,000 coupon road-improvement bonds at not
exceeding 4%<k interest. Securities are dated Jan. 1, 19G5,
and will mature in thirty years. Interest will be payable in
Troy. The county has no debt at present. Assessed valuation
1904, $4,097,000.

Pike County, Ind.—Bond Sale.— We are informed that the
$28,900 4%% gravel-road bonds (two issues) described in V.79,
p. 285, have been sold to J. F. Wild & Co. of Indianapolis.

Richmond, Ya.—Bond Sale.—On Dec. 9 the $55,600 4% cou-
pon redemption bonds described in V. 79, p. 2487, were
awarded to R. E. Glover of Richmond at 106}

Rochester, N. Y.—Loan Authorized.—The City Council
has authorized a loan of $410,000 for not exceeding six
months, to take up the 74 bonds which will mature Jan. 1,
1905. It is the intention of the city authorities to obtain
legislative sanction for the issuance of 30-year bonds to take
up these temporary notes, the general municipal law per-
mitting the issuance only of 20-year bonds.

Sacramento, Cal.—Bond Sale,—On Dec. 12 the $200,000 4%
1-40-year (serial) coupon high-school bonds, dated Jan. 1,
1905, described in V. 79, p. 1731, were awarded to N. W.
Halsey & Co. of New York City for $204,141.

St. Marys, Ohio.—Bonds Not Sold—L itigation.—Owing to
litigation, the $21,000 54 highway-improvement bonds adver-
tised for sale Dec, 10 were not awarded. Suit has been filed
by D. F. Mooney and J. T. Schoonover, taxpayers, to enjoin
the issuance of these bonds, they claiming that it is generally
understood that the proceeds of the sale are not intended for
the improvement of the city’s highways, but is to be turned
over to a manufacturing establishment as a bonus, and that
such use of the money is an illegal diversion of the funds
and a wrongful use of the public money. A temporary in-
junction has been granted.

Santa Clara, Cal.—Bond Offering,—Proposals will be re-
ceived until 8 . m., Jan. 9, 1905, by D. O, Drnffel, President
Board of Town Trustees, for $50,000 54 gold coupon school-
house bonds. Denomination, $025. Date, Jan. 2, 1905. In-
terest, semi-annually at the office of the Town Treasurer.
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Maturity, $1,250 yearly on Jan. 2 from 1906 to 1945, inclusive.
Certified check for 5£ of bid, payable to “The President of
the Board of Trustees of the Town of 8anta Clara,” required.
Bonded debt, ircluding this iesue, $123,500. Assessed valua-
tion, 1904, $1,585,072.

Santa Rosa (Cal.) School District.—Bond Election.—AnN
election will be held D.c. 20 to Vote on the question of issu-
ing $75,000 school-house bonds.

Seattle, Wash.—Remit of Bond Election.—The election
Dec. 6 on four different bond propositions resulted as fol-
lows :

$850,0f0light bonds. Carried by a vote of 2,807 for to 1.674 against.
170.000 Jail bonds. Carried by a vote of 2,804 for to 1.675 against. .
500,"< 0 city-hall bonds. Defeated by a vote of I,6i 1for to 2.817 against,
160.000 city- hall-aite bonds. Defeated by a vote of 1,816 for to 3,040 against.

South Omaha, Neb.—Bond Offering.—Proposals will be re
ceived until 8 P M,, Dec. 19, by John J, Gillin, City Clerk,
for the following bonds :
$70,000  coupon city-hall bonds. 1140,000 i% coupon park bonds.

Denomination, $500 or $1,000, as desired. Da'e, Dec. 1,
1934. Interest, semi-annual. Maturity, 2!) years, optional
after 5years. Accrued interest to be paid by purchaser.
Certified check on a State or national bank for $1,000, pay-
able to the City of South Omaha, required. These bonds
were voted at election held Nov. 8, 1904,

Sptkane County (P. O. Spokane), Wash.—Bond Offering.
—Proposals will be received until 12:15 p. H , Dec. 31, by the
County Commissioners, for $30,00) gold crupon armory-
building bonds at not exceeding 6% interest. Authority,
Chapter 115, Laws 1903. Denomination. $1,000. Date, Jan, 1,
1905. Interest annually at the fiscal agency of the State in
New York City. Maturity, 20 years, subject to call after 10
years. Certified cheok for $1,0Gu, payable to Spokane County,
required. Z, Stewart is County Auditor and Clerk of Board
of County Commissioners.

Starke County, lad.—Bend Sale.—On D c, 10 the $4,491 81
6£ Coleman ditch drainage bonds described in V. 79, p. 2658,
were awarded to S. A. Kean of Chicago at 100'lOand interest*
No other bids were received.

Stevenson School District, Merced County, Cal.—Bond
Sale,- On Dec, 6 $2,000 8i school-house bonds were awarded
to H. O. Rogers for $2,007 75. Denomination, $400. Da'e,
Jan. 1, '9'5, loterepr, annual. Maturity, one bond yearly.
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Toledo, Ohio.—Bond Offering.—Proposals will be received
until 7:30 p. m., Jan. 11, 1905, by R. O. Bacon, City Auditor,
for $53,752 90 4g Front Street paving bonds. Denominations,
one for $5,377 90 and nine for $5,375 each. Date, Jan. 4, 1914.
Interest, March 4 and Supt. 4 at the office of the City Treas-
urer. Maturity, one bond each six months, beginning March
4, 1905. Accrued interest to be paid by purchaser. Cer-
tified check for 5£ of the par valn9 of bonds, drawn without
condition on some national bank in Toledo, or else money
for that amount, required with bida.

Troy, Ohio.—Rond Offering.—Proposals will be received
until 12 m,, Jrn. 17, 19u5, by Chas. F. Rannells, City Aud-
itor, for $10,000 4* fire-departmenc bonds. Authority, Sec-
tion 2835, Revised Statutes of Ohio. Denomination, $1,000,
Date, Nov. 1, 19)4. Interest, semi-annual, Maturity, Nov. 1,
1924. Accrued interest to b6 paid by purchaser. Certified
check for $200, payable to the Treasurer, required.

Tuckahoe, N. Y.—Bond Offering —Proposals will be re-
ceived until 8 P. M. Dsc. 20, by Herbert D. Lent, Village
President, and James E. Lattlmer, Village Clerk, for $7,193
registered street improvement bonds at not exceeding 56 in-
terest. Denomination, $513 78. Date, Dec, 1, 1904. Interest
semi-annuaily at the First Na'iiDal B ink of M”~unt Vernon,
Maturity, one bond yearly on D c. 1 from 1908 to 1921, in-
clusive. Certified check for $250 requ'red. Bonds were au-
thorized at election held Nov. 22, 19u4.

Union School District, Marshall County, W. Va.—Bond
Offering.—Proposals will, be received until 12 ji . Dec. 29, by
M; F. Diegan (P. O, Benwood) or by Jas. E. Doyle (P. O.
McMeechen) for $35,000 5£ bonds. This districtis located in
the northwest section of the connty and ineiuoes the corpo-
rate towns of McMeechen and Benwood Authority, vote
of 801 to 244 at election held Nov. 8, 1904. Denomination,
$500. Date, Jan, 1, 1905. Interest annually at the Bank of
Benwood. Maturity as follows: $1,000 yearly on Jan. 1
from 19H6 to 1910, inclusive; $1,500 yearly on Jan. 1 from
1911 to 1920, inclusive; $3,000 yearly on Jan. 1 from 1921 to
1925, inclusive.

Victoria, B, C.—Debenture Sale.—Th3 three irsues of 1%
debentures, aggregating $41,788 11, offered on Nov. 28. were
awarded to Aemilius Jarvis & Co. oii Toronto for $49,540.
See V. 79, p. 2227, for description of bends.

NEW LOANS.
#1,599,482 27

Sealed bids will be received by the Finance Com-
mittee of the City of Dudsi n, at the Mayor’s office
in said city, until Tuesday, the 3d day of January,

at 12 o'clock noon; for the purchase of the
whole, or_any part, of an issue of fifty thousand
dollars of the bonds of said city, to be issued in Us
corporate name under the grovmons of Chapter
187 of the laws of 1904 of the State of New York, en-
titled: “An act to provide the City of Hudson with
pure and wholesome water,” passed April 4th, 1904,
and by virtue of a resolution of the Common Coun
cil of said City of HudsoD, passed December 5th,
1904, for_the purpose of providing funds for provid-
ing the City of Hudson with an adequate supply of
pure and wholesome water. The bonds to be Issued
will be registered bonds of the denomination of one
thousand dollars each, and will be sold for not less
than par and accrued interest, and will bear interest
at the rate of four percentnm per annum, payable
annually on the first day of July In each year. ~ Said
bonds will bear date on, and draw interest from, the
first day of January, 19t5, and wilt he delivered to
the purchaser on or before the 25th day of January,
1905, at the office of the City Treasurer.

Saild bonds will be payable on the first days of
Julé/ in each of the followm%-named years, as follows:

1923, $25,000; 1924, $25,000.

Proposals must be accompanied by a certified
check, payable to the order of the City Treasurer,
for 2 per cent of the par value of the b”nds bid fcr.

Bids to be marked “Proposals for Bonds,” and
fa\ldd\Fessed to Wm. Wortman, City Clerk, Hudson,

The cit
bids if it
so to do.

reserves the right to reject any and all
eems it lor trie best interests of "the city

WM. WORTMAN, City Clerk.
CHAS. K. PLASS,

SILAS H. PEAKE,

JOHN E. MAK'tIN,

Finance Committee.
Dated December 6th, 1S04.

CALL FOR
Redemption of Funding Bonds
OF THE

County of San Miguel

New B?exico.

_ Notice is hereby
ing Bonds of theé

iven to the owners of Fund-
ounty of San Miguel, Terri-

tory of New Mexico,” dated January 1st,
1892, that all of said bonds which remain out-
standing and unpaid are hereby called for

redempftion, and sbonld, together with all unroa
turea coupons thereunto attached, be deposited
with th >Chemical National Bunk, in the City and
State of New York, for such purpose. Interest will
cease on said_bonds on the first dag of January,
1905. Both principal of said bonds and imerest due
therpon to said firstday of January, 19(5, will be
pa d by said bank upon surrender to It of said bonds.

This call for redemption is made pursuant to an
order of the Board of County Commissioners_of Han
Miguel County, New Mexico, unaer the option re-
served on the'face of the said bonds and in ibe law
whereunder they were Issued, and the undersigned
has been duly amhomed to make the same.

Dated at Las Vegas, Han Miguel County, New
Mexico, this 12th d y of December, 1904.

EJJGIISNlIo ROMERO, County Treasurer.

By ROBT. L. M. ROSS, Deputy.

COUPON BONDS.

Notice is hereby given that, in_pursuance of the
provisions of ArticCle 3, Chapter 2, Title 2, Part 4, oi
the Political Code of the State of Montana _and of
the order made by the Board of County Commis-
sioners of Cascade County, State of Montana, at a
regular meetlnggof said Board held on the 8th day
of December, 1904, the said Board of County Com-
missioners will, cn the 31ST DAY OF JANUARY,
19C5, at 10 o'clock A. M. of said day, at the_office
of said Brardinthe District Court House, in the
City of Great Falls, Cascade County, Montana,
under_and by virtue of a resolution duly adopted
by said Board at a regular meeting thereof, held
on the 8th day of December, 1904, at the aforesaid
office of said Board, sell coupon bonds of said
Cascade County to the amount of ten thousand
dollars, drawing interest at_the rate of four per
cent per annum, payable semi-annually on the first
day of January and the first day of July of each
year, which bonds will he of the denomination of
one thousand dollars each, and Bhall be payable
twenty years after the date of their issue;” pro-
vided, however, that said bonds shall be redeemable
at the option of Baid County of Cascade at any time
after ten years from the “date thereof. The said
coupon bonds will be made payable at any National
Bank designated by the purchaser thereof, and the
said County of Cascade will deliver such bonds_at
said bank to the order of the purchaser. The
interest on said bonds will be ?ayable at the office
of the Treasurer of said County of Cascade.

Healed proposals for the purchase of said bonds,
subject to legality, will be received up to the time of
sale, and the party or_f)attles_ oflering the highest bid
and price therefor will receive the bonds.” A New
York draft or check certified by a bank of said City
of Great Palls, payable to the order of the County
Treasurer of Cascade County aforesaid, to the
amount of $50G'00, must be “deposited with the
County Treasurer aforesaid by each bidder as a
guaranty of good faith. o

The said Board of County Commissioners reserves
the right to reject any or all bids.

Bids should” be marked ‘ Bids on Bonds” and
addressed to Fred L. Hill, Cierk ot the Board of
F\'Aounty Commisiioners,Great Palls, Cascade County,

ontana.

Bé order of the Board of County Commissioners
of Cascade County, Montana.

RED L. HILL,
County Clerk and clerk of said Board.

First publication Dec. 17th, 1904.

R. L. DAY & CO,
BANKERS,
40 Water Street, 8 Nassau Street,
BOSTON. NEW YORK.

MEMBERS

NEW YORK AND BOSTON
STOCK EXCHANGES.

STATE, MUNICIPAL AND HIGII GRADE
RAILROAD SECURITIES.

Funding and Hifunding Bonds.

Notice is hereby %_iven that bids will be received by
the Mayor and the Treasurer of said ity and County,
at the office of the Mayor, on or before 11 o'clock A.
M. of December 27, 1904, for the purchasing of the
following bonds, viz.: *758,769 50 fifteen ('6)_ year
five per cent (c>) refunding bonds and $ 40,722 77
fifteen (15) year five per cent (5%) funding bonds; de-
nomination of bonds, one thousand dollars ($!,* 00)
each. Bids will be received for all, or any part, of
either issue.

Persons holding any of the bonded Indebtedness
of the Cltg_ and County, and included municipali-
ties, may bid for said refunding bonds, either in
cash or by exchange of said securities, stating terms
of exchange or_purchase, either or both.

Persons holding any of the floating indebtedness
of the City and County, and included municipali-
ties, auditéd by the Mayor, Auditor and Treasurer
of the Ciiy and County, and represented by out-
standing du(liy executed warrants, may hid for the
funding bonds, either in cash or by exchange of
said warrants, stating the terms upon which “they
%r%;mlllng to efleotuate an exchange, or either or

oth.

All bids must he accompanied by a certified or
cashier’s chock, payable to C. S. Eider, Treasurer of
the City and Count}/ of Denver,in amount equal to
three per cent (3%) of the amount bid, to insure
%ood faitn on the part of tbe bidder; said check to

e deposited by the Treasurer In atrust funo, and

to he forfeited to the City aud Connty as I|qU|dated
damages if the bidder Bhall fail to take the bonds
within thirty (30) days alter the award has been
made by the Treasurer and Mayor, tuo money to be
rerumed if the bid is not accepted. .
. Bids may be for the whole, or any part, of either
issue, and the right is reserved to reject any and all
bids, and to sell at this tune, to the nignest respon-
sible bidder, $200,000 only of refunding b.nus, or
such further amount In excess of said sum as may
be deemed advisable.

Information pamphlet, giving full data, and pro-

osal blanks, furnisned upon application to the

ayor.
y R. W. SPEER. Mayor.
C.S. ELDER, Treasurer.
Denver, Colo., Dec. 5,19:14.

Blodget, Merritt & Co.,

BANKERS,

3©Congress Street, Boston.
36 NASSAU STREET. MEW TORE.

STATE, CITY & RAILROAD BONDS.

MUNICIPAL BONDS.
E. O. Stanwood & Go.,

BANKERS,

95 Milk Street,
BOSTON.
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Warroad, Roseau Co,, Minn—Bond Offering.—Proposals
will be received until Jan. 15 (this day falls on Sunday, but
It is so given in the advertisement,) by John A. Larsen, Vil-
lage Recorder, for $7,500 1%coupon bonds. Authority, elec-
tion held. Dec. 3, 1904. Denomination, $500, Date, Jan. 15,
1905. Interest, semi-animal. Maturity, Jan. 15, 1915.

Wayne,Mic-h.—Bonds Not Yet Awarded—No award has yet
been made of the $8,000 electric-light bonds mentioned
inV. 79, p. 2488 and 2168, We are informed, however, that
it is likely a report on the bids will be rendered at the Coun-
cil meeting to be held Dec. 20. The following is a list of the

bids submitted:

Fuller, Parsons & Snyder,

N. W. Halsey & Co., Chicago. .$8,050 00
Cleveland

s W. J. Hayes * Soua, Clayb..,. 8,038 00
A. Kleybolte &Co., Cincin ... 8, 8. A. Kean, Chicago............... 8.032 @
Thos. J. Bolger Qo., Chicago.. 8/37 60 Seasoneood & Mayer, Cincin..
John Nuveeh & Co.. Chicago,. 810850 N. W. Harris & Co., Chic
Noble, Moss & Co.. Detroit— 8,i81 50 F. T. Sherman Co., Chicago... 8/08 08
Trowbndlge & Niver Co- Chic. 8.081 00 Wayne Savings Bank.............. >-,000 00
H. H. Bolling & Sons, Chic... 8,0:500

.M Holmes & Co , Chicago.. 8,000 00

Wheatland, V L—Bond sale.—Oa Dm. 5 $2j,000 5% 1-49-
year (serial) water-system bonds were awarded, to he
Adams-Phillips Go. of Los Angeles at 101 and interest. Da-
nomination, $503. Dufce, July 1. 1904. Interest semi-animal.

Wheaton, 111.—Bond Sale.—W e are informed that the city
has sold to date $56,0C0 secer and $36,000 drain bonds, or
$72,000 in all of the $75,000 5# 1-10-year (serial) bonds voted
last spring. The purchasers in each case were citizens of
Wheaton and surrounding villages and the price paid, par.

Wilkes-Barre, Pa.—Bond Offering.—Further details are at
hand relative to the offering on D>c. 21 of $408,000 i% city
bonds for street paving, for sewer construction and for other
improvements. Proposals for these bonds will be received
by Fred H. G-ates, City Clerk, until 12 M on that day. De-
nomination, $1,000. Interest, Jan, 1 and July 1, Maturity,
$15,000 yearly from 1911 to 1922,inclusive; $16,000 yearly from
1923 to 1930, inclusive; $20,000 yearly 1981 to 1935, inclusive.
The bonds are to be delivered $50,000 July 1, 1905, and in
blocks of not less than $50,000 up to Dee. 1, 1907, at such
times as money may be needed for the work. Separate bids
are also asked for $149,000 of the bends, covering those ma-
turing from 1919 to 1927, inclusive, to be delivered $40,000
July 1, 1905, $50,000 Sept. 1, 1905, and $50,000 Nov. 1, 1905.
Certified check for $10,000, payable to the Treasurer of the
city of Wilkes-Barre, required.

INVESTMENTS.

NEW YORK CITY
3% and 3A%

TAX EXEMPT BONDS.

Offers Railroad, Municipal

T.W.STEPHENS & 00.,
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INVESTMENTS.

BOND DEPARTMENT.

THE american TRUST

& SAVINGS BANK,
Chicago, lllinois.
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Winchester, Ya.—Bond Offering.—Proposals will be re-
ceived until 11 A. iii, Ddc. 21, by G, H. Kinzel, City Treas-
urer, for $38,000 coupon redemption bonds. Denomina-
tion, $500, Date, Jan. 1, 1905. Interest, semi-annually in
Winchester. Ma'urity, 1924, subject to call after 10 year?.

Weed County (P. O. Bowling Green). Ohio.—Band Offer-
ing.—Proposals will be received until 12 M., December 26, by
B. C. Harding, County Auditor, for $>0,000 5# coupon high-
way-improvement bonds, maturing $5,000 each eiz mentis
from March 1, 1905, to Sept. 1, 1909, inclusive. Dane:mina-
tion, $1,000. Date, Jan. 2, 1905. Interest, March 1and S p-
tember 1 at the office of ths County Treasurer. Aceru-d
interest to be paid by purchaser. Certified check fer $1,000
on a Bowling Green bank required. Purchaser will bj re-
quired to furnish blank bonds.

Bond Offering.—Proposals will also be received until 12 m,,
Jar?. 2, 1905, by B, C Harding, County Auditor, for $50,000
5? coupon highway-improvement bonds, maturing $5,000
each six months from March 1, 1905, to Sept. 1,1909, inclu-
sive. Denomination, $1,000. Date, Feb. 1, 1905. Interest,
March 1 and September 1 at the office of the County Treas-
urer. Accrued interest to bs paid by purchaser. Certified
check for $1,000 on a Bowling Green bank required. Pur-
chaser will be required to furnish blank bonds, This issue
must not be confused with the $50,000 offering to take place
on D o. 26 as given above.

Xenia, Ohio.—Bond Bale.-O n Dec, 14 the $50,000
Main Street paving bonds described in V. 79, p. 2488, were
awarded to W. R. Todd & Go., Cincinnati, at 102*592 and in-
terest, Sixteen bids in all were received, of which the fol-
lowing were the highest:

W. R.Todd A Co., Cincinnati,$*1,251 00 | LamprechtBros.SCo..Cleve.$50,807 00
P. 8. Briggs & Co.,Cincin.,.. 51,01500 |Ssasongood A Mayer, Cinoin. 60,781 Qo

Yellowstone County (P. 0. Billings), Moat,—Bond Qffer-
ing, —Proposals will be received until 12 m , Jan. 10, 1935, by
J, W. Fish, County Clerk, for $35,000 4$ bridge-construction
bonds. Authority, vote 1.244 to 464 at election held Nov. 8,
19G4. Denomination, $1,090, Date, Jan. 1, 1995. Interest,
semi-annual iy at the office of the County Treasurer or at the
American Exchange National Bunk, New York City, Matu-
rity, Jan. 1, 1925, subject to call after Jan. 1,1915. Five per
cent guaranty required with bids.

INVESTMENTS.
Rudolph Kieyboite&Co.

BANKERS,

DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

and Cor- | NASSAU STREET, NEW YORK.

poration Bonds, conservatively issued,

Interest Paid on Dailv and Time Deposit*.

yielding investors 4% to

2 Wall Street, New York.

-INVESTMENT BONDS.

SEND FOR LIST.

Printed lists and prices upon
application.

RR.FULTON &CO.,

MUNICIPAL

Public Service Corporation
BONDS.

(DENISON, PRIOR & 00 Municipal Bonds, E. H. ROLLINS & SONS,
/. CLEVELAND. BOSTON. 171 LA SALLE STREET, BOSTON.
6 CHICAGO. Denver. Chicago. San Francisco,

Perry, Coffin & Burrs mnald, McCoy & Qo,

iNV.ESTMENT BOND!
60 State Street,
BOSTON.

Established 1885.

H. C. Speer & Company

159 La Salle St., Chicago.

Trowbridge & Niver Co.
MUNICIPAL AND PUBLIC SERVICE
BONDS.

CHICAGO,
|(I Nat. Bank E dg.

CITY COUNTY

BOSTON,
60 State Street.

BONDSMTCERTIFICATES

Handsomely e_ngraved; steel-plate effect. Also
the cheaper kind, partly lithographed and partly
printed from type. 100 Stock Certificates, $3 to
$25; the latter engraved with steel-plate borders
—elegant. Seal Press, if with Certificates, $1 50.

ALBERT B. KING &CO,, 112 William St.,, N.Y.
Engravers and Lithographers. (Telephone.)

CHICAGO, -

AND TOWNSHIP

T. B. POTTER,

MUNICIPAL and
CORPORATION

172 \Washington Street,

L18T ON APPLICATION.

MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION
BONDS
Bought and Sold.

W. J. HAYES & SONS,

CLEVELAND. HID. BO8TOW. 71*88.

ENGINEERS.

PL L Bylleshy & Co*

INCORPORATED.

MJIM/C/PAL AMD CORPORATION

BONDS*
S71 La salle Street, Chicago.

BONDS,
ENGINEERS.

DESIGN, CONSTRUCT AND OPERATE
RAILWAY LIGHT, POWER AND
HYDRAULIC PLANTS.

BONDS,

Examinations and Reports.

- ¢ ILLS

New York Life Building, CHICAGO, ILL.
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ffitmtucial.

T he American Mfg.Cg

MANILA 8I8AL AND JUTE

CORDAGE.

65 Wall Street, New York.

WHITING'S PAPERS.

For Business Correspondence,

Whether for letter written with your own hand, 01
fcyithe typewriter, are UNEQUALED. Their quality
U assured and they have won highest honors at all
the great World’'s Fairs. For high grade writing
papers of all kinds, for bond papers, and for ledge?
papers, insist on having them made by the

WHITING PAPER COMPANY,

HOLY OKE. MASS.

New York. Philadelphia. Chicago.

READY JAN. 15
HAND-BOOK

OF

Railroad Securities.

(Issued Semi-Annually by the Publishers of the
Commercial & Financial chronicle.)

JANUARY EDITION.

CONTENTS:

Railroad Securities.—Statement showing
outstanding Stocks and Bonds and also the
Income for a series of years past, as well as
the amount applicable to interest charges, of
Railroads whose securities are commonly
sold in the markets of New York, Boston,
Philadelphia and Baltimore.

Highest and Lowest Prices—

NEW YORK—Railroad and Miscellaneous
Bonds and Stocks. Monthly for calendar
years 1903 and 1904.

PHILADELPHIA — Railroad and Miscel-
laneous Bonds and Stocks. Monthly for
year ending December 31,1904.

BOSTON—Railroad and Miscellaneous Bonds
and Stocks. Monthly for year ending
December 31,1904.

Yearly Range of Prices—Yearly Range
of Active Stocks made in the years 1901,
1902, 1903 and 1904.

Dividends.—Dividends on Railroad Stocks
sold at the Exchanges In New York, Bos-
ton, Philadelphia and Baltimore, paid dur-
ing each of the years 1898 to 19C4, In-
clusive.

Dividends on Leading Industrial Stocks dur-
ing eaoh of the years 1898 to 1904, in-
clusive.

TERMS i
Price of Single Copies, - - $1 00
To Subscribers ot tlte OUronicle, 75

To Bankers and Brokers, tn quantities, with thaSr
cards lettered Ingilt on the cover, at special rates.

WILLIAM B. DANA COMPANY

Pine Street, coi. Pearl Street New York,

THE CHRONICLE. [VOL. LKX1lI

Qvnst (Companies.

NEW YORK

15 NASSAU STREET EQUITABLE BUILDING.

n v

: . TRUSTEES
3 TSUSTdEES' Alvin W. KreC_h, J. W. Alexander,
ames H. Hyae, President. V. P. Snyder,
b0 Doming, - Oito 1 Kah,
H. O. Frick, James H. Hyde, James Henry Smith,

Vice-President. Geo. H. Squire,

O. B. Alexander, BradIBh Johnson,

William H. Mcintyre, L. L. Gillespie, William Alexander
(1)—' H. EU_?baIID’d, Vice-President. Alvin W. Krech,,
age E. Tarbeu, M. Hartley Dodge,

John F. Dryden, F. W. Fulle, H. M. Alexander,

T. De Witt Oayler,

D. H. Moffat,

Lawrence L. Gillespie,
Clarence H. Mackay,
William H. Baldwin Jr,r

Sec. and Treaa.

Lyman Rhoades Jr.,
Asst. Secretary.

S. M. Inman,
Frederic R. Coudert,
B. H. Porter Jr.

W. H. Crocker,

C. F. Adams 2nd,

SL William C.Van Horne H= M, Walker, John M. Hali
Ohauncey M. Depew, Asst. Treasurer, Edward M House
W. B. RanMne, L, F. Loree. ’

Solicits Deposits ot Individuals and Corporation
Interest on Dally Balances,

CAPITAL, $3,000,000, SURPLUS. &9,070,'000,

Witmutinl.

ATLANTIC MUTUAL INSURANCE company,

) ) ) New York, January 20th, 1904.
The Trustees, in Conformity with the Charter of the Company, submit the following statementof
its affairs on the31st of December, 1903;

Premiums on Marine Risks from 1st January, 1903, to 31st December, 1903...
Premiums on Policies not marked off1st January, 1903

$3,174,147 73
800,368 56

$3,974,516 29

Total Maring PremMIUIMIS......... oot e e et e e e et e e e e e e e e e etaaaraaeeeeeaaas

Premiums marked off from 1st January,1903, to 31st December, 1903.............

Interest received during the year......... c..cccceeueenn. $336,18520 0 e
Rent « “ “ less Taxes.......... 111,923 77 $448,108 97
Losses paid during the year whichwereestimated
in 1902 and previous years..... .....c.ccccccoceenen. . $322,490 79
Losses occurred, estimated and paid in 1903........ 1,065,141 83
$1,387,632 62
Less Salvages........ccc.ceeeeuneen. $146,587 55
Re-insurances.............c.c....... 64,028 75 210,616 30

Returns of Premiums and Expenses, $467,841 97 $1,177,010 32

Assets, viz.:

The Company has the followin : .
ork Stock; City, Bank and other Securities.......

United States and State of New $5,170,084 00

fipeeial deposits in Banks and Trust Companies............cccces o vvvviveeiiieeesiiieescveeesens 1,612,252 53
Real Estate corner Wall and William Streets and Exchange Place... $3,789,000
Other Real Estate and Claims due the Company 75,000 3,864,000 00
Premium Notes and Bill Receivable........................ 1,107,221 88
Cash in the hands of European Banke ble in
L (0] =Y o ] T eTo 10 g | i =T OSSP 182,001 68
ASN TN BaANK ... e e e et eeeaanas 89,461 72

.$12,025,021 81

©tx per cent interest on the outstanding certificates of nrofits will be paid to the holders
Hereof, or their legal representatives, on and after Tuesday,"the second of February next.

The outstanding certificates of the issue of 1898 will be redeemed and paid to ihe holders
thereof, or their lega, representatives, on and after Tuesday, the second of February next, from
which date all interest thereon will cease. The certificates to be produced at the time of
payment, and canceled.

A dividend of Fort
for the year,ending 31st
on and after Tuesday, the third of May next.

N I

Amount.

per cent is declared on the net earned premiums of the Company
ecember, 1903, for whioh, upon application, certificates will be issued
By order of the Board,

[ ] G. STANTON FLOIB-JON'ES, Secretary.

' TRUSTEES.
GUSTAV AMSINCK, HERBERT L. GRIGGS. LEVI P, MORTON,
F.IANCIS m. bacon CLEMENT A. GH1ISCOM, HENRY PARISH,
JOHN N. BEACH. ANSON W. HARD FREDERIC A. PARSONfB
WILLIAM B. BOULTON MORKIS K. JKSUP DALLAS B. PRATT
7ERNON EL BROWN, LEWIS CASS LKDYARD GEORGE W. QUINTARIL
WALDRON P. BROWN, FRANCIS H. LEGG A. A. RAVEN.
RiSEPH H. CHAPMAN. CHARLES I). LEVERICH JOHN L. HIKER,
GtORGB C. CLARK. LEANDEIi N. LOVE DOUGLAS ROBINSON
COtNg'CLIUS ELDERT, GEORGE H. MACV, GUSTAV H. SCHWAB
BWAfct) FLEJT-MANN, \?VHﬁiRhEE/IOHORMEARSHALL' WILLIAM C. STUEGEgi

A. A. RAVEN, President.

F. A. PARSONS, Yiee-Pres't.
CORNELIUS ELDERT, 2d Yiee-Preftc
THEO. P. JOHNSON,yd Yice-F~t.

Atlantic Mutual Insurance Company Berts
of All Years Bought and Bold,

JOHN M. GILLESPIE,

Boom No. 518 Atlantic Building,
49-51 Wall Street, NEW YORE.

FOR SALE:

Set of Kew York Tribune,

1s81 TO BATE.

Earlier years bound in three months volumes.
ddress,

WM. B. DANA COMPANY,
70)4 Pine Street, New York City.
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