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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, Deo. 24, have
been $2,514,198,793, against $2,908,092,864 last week and
$1,688,369,339 the corresponding week last year.

Clearings—Reborns oy Telegraph.

Week Ending December 24. 1904. 1903. P.Cent.
NEW YOIK...oooeeeeeeeee e $1,884,176,691 $769,707,268 +73%4
Boston........ 113,668,824 80,189,281 +41*7
Philadelphia.. 106,666,203 76,078,176 +40*2
Baltimore.. 21,179,813 14,825,961 +42*9
Chicago.....ccccoevvevivernnne, . 164,729,558 120,115,405 +37*1
St Louis..... . 52,588,638 86,000.000 +46*1
Now Orleans........ccccceeeeeiiiciiniiieeeennn. 21,031,291 18,557,362 +18*7

Seven cities, 5days............ ... $1,814,040,513 $1,115,473,453 +62*7
Other cities, 5 days.........ccccceevunns 800,248.869 226,107.986 +82-8
Total all cities, 5days.................. $2,114,288,882 $1,841,581,439 +57%6
All cities, 1day.....ccocvvveriiiniien e . 399,909,911 346,787,900 +15*3
Total all cities for week........... $2,514,198,793 $1,688,369,389 +49*0

The full details for the week covered by the above will be
given next Saturday. W e 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, Deo. 17, 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 40-3 percent. Outside of New York the increase over 1903
is 13'2 per cent.

Week ending December 17.

Clearings at— Inc. or

1904. 1903. el 1902. 190L
$ % ' & $
NEW YOrK ......cccovuvenn. 1,909,%6.064 1,191,007,087 +00*8 1,495,318,389 1.458,131,190
Philadelphia. . 131,652,689 687,868 --14*8 "123526,705 ~ 108777740
Pittsburgh.. 127,441 80,970,460 --23*7 810, 96,076,495
Baltimore... 26779026 231655180 +13-2 23101399 23,767,952
....... 5178 586, -1*0 491002 5805566
4485159 47188500  +7*1 004250 2,938,657
........... 934, 3701979 +33*3 3059831 4924220
, 2299716 +75-5  2,851668 050,895
1801,227 1687003 +6*B 1345088 ,800,015
1421868 1272466 +11*7 1220894 1340962
1177624 1262876 —67 1194385 056,889
1105079 828070 +08-4 818,200 672,765
916,729 807,802 +13*5 805,968 8
7,300 450100 -0*6 434,400 447.800
- e R R i
523,862 442060 +185 ’ 882294
236,619 2209 4

970  +4-3
1,118.647 Not include d in to tal.
2,142,888,511 1,390,977.704 +54-0 1,708,863,065 1,643,006,794

Total Middle.......

SATURDAY, DECEMBER 24,

Clearings at—

1904.
S
BOStoN ..o . 157,414,124
Providence 7,856,100
Hartford....... 2,805,977
New Haven............ 2,028,728
Springfield. 1,618,259
Worcester...... ... 1,394,317
Portland.... 1,795,900
Fall River...... 720,087
Lowell......... 529,367
New Bedford. 603,473
HolyoKe......... 470,350
Total New England- 177,231,682
Chicago............. 198,155,984
Cincinnati,...... 26.523,850
Cleveland 14,077.060
Detroit 11,791,087
Milwaukee 9,183,925
Indianapolis.. 6,840,147
Columbus.... 4,700,000
Peoria e, 8,988,648
Toledo.. 8,653.400
Grand ltapids.. 2,024,874
Dayton.... 1,555,149
Evansville. 1,658,186
Akron 600,000
Springfield, I11. 900,832
Youngstown......... 557,930
Kalamazoo... 018,512
Lexington ............ 586,946
Canton...... 548,789
Rockford........ 531,614
Springfield, O .. 837,571
Bloomington ......... 490,414
Quincy ...l 317,098
Decatur 388,297
Mansfield.. 242,581
Jacksonville 243,811
232,908
109,580
291,159.093
San Francisco....... 83,812,604
Los Angeles.. 0,820,820
Seattle......... 4,876,347
Salt Lake C 3,819,874
Portland. 4,309,741
Spokane 3,177,889
Tacoma. 3,300,000
Helena 904,137
Fargo......... 835,118
Sioux Falls.... 328,170
Total Pacific........ 64,744,700
Kansas City....ccccceceenenne 23,448,823
Minneapolis 21.744,243
Omaha.. 9,218,495
St. Pau 7,294,378
St. Joseph 5,769,991
Denver 6,458,438
Des Moin 2,740,620
Sioux City. 1,766,866
Topeka....... 1,066,657
Davenport 802,808
W ichita........... 880.267
Colorado Springs... 577,580
. 253,188
Cedar Rapids.......... — 496.181
Total other WestTn 82,022,354
St. Louis....cceeen - 00,429,906
New Orleans 24,331,163
Louisville 12,576,800
Houston. 8,048,050
Galveston.. 6,030,500
Richmond... 5,339.098
Savannah. 5,838,782
Memphis 6,873,331
Atlanta 4,058,873
Nashville. 2,882,702
NoOrfolK....cooovvniinennne 1,961,595
Augusta... 1,755,085
Fort Worth.....cceeee 2,871,483
Birmingham. 1,630.109
Little Rock.... 1,151,533
Knoxville... ,162,32'
Charleston. 1,151,520
Macon........... 059,193
Chattanooga. . 862,827
Beaumont...... . Weeklg fl%u
Jacksonville. 1,031,557
Columbus, Ga.. 267,860
Total Southern...... 150,546,524
Total all..coovvne, 2,908,092,864
Outside New York.. 998,316,890
Canada—
Montreal 20,443,883
Toronto.. 20,497.921
Winnipeg. 7,980.150
Halifax..... 1,743,134
Ottawa.. 2,020,2;0
Quebee..... 1,755.696
Vancouver.. 1.463,400
Hamilton. 1,323.504
St. Johu..... 1,015,182
London. 990,889
Victoria........ 673.327
Total Canada......... 66,010,862

1904.

1903.

$
180,002,419
7,993,500
2,176,371
1,782,311
1,414,118
1,031,431
1,404,110
1,117,983
462,965
601,929
444.056

149,421,196

179.458,493
21,386,150
15,217,885
10,850,154

8,651,988
6,082.467
4,412,500
3.413,025
2,955,673
1,973.407
1,579,983
1.307,173
637,000
068,422
595,948
608,000
496,909
580,000
532,802
396,682
379.603
345,060
304,659
241,463
179,973
219,904
94,837

263,564,549

80.698,695
7,280,606
4.016.100
4,020,915
3,800,343
2.245,022
2,415.344
1.183,844

727,419
336.212

56,724,540

23,540,911
16,470,442
7,828.944
5,805.410
4.432.366
4,622,834
2,372,187
1,381 453
1,415.071
842,755
853,705
546 524
156,331
Not include

70,269,023

54,006,188
26,201,064
10,614,614
9.509,060
5,571,000
4,449,226
5,834,351
6,451,490
3,833,875
2,598, T9O
2,062,989
1,952,161
1,522,115
1,331,281
1,290,460
1.167,717
1,311,610
1,040,000
850,000
res not avai
44,568
Not Include

143,012,159
2,073,300,131
882,293,044

21,318,868
15,108,527
6,024,337

C8.000.U4

Inc. or
Dec.

%
+20*8
—1%7
r2s'9
L13'8
-14-1
-35 2
r20T
-356
+14*5
+0-2
+59

+18*6

[-10-4
-24*0
-7’5
+8*7
4-6*1
+12-5
+65
-168
-23-6
+2-6
—1*6
+26*9
—5'8
4-84 7
—6*4
+511
+16*1
—5-4

+10*5

+8*5
+34*9
+21-4
-50
+150
+4T5
+36*6
-23*6
+149
-24

+14*2

-0*4
-82*0
-17-8
*-25 6
-30-2
-39*5
-15-5
-27 9
-24*7
—4*7
+3-2
+5-7
4-62*1
din to
+16*7

+11*9
-7*1
+18-5
-154
+8*2
+20-0
+0-8
+6'5
+5*0
+10-9
—4*%9
-10*1
-88-6
--14-2
-10 S
—0-5
-12*2
-30*6
+1-5
labte.

+38-6
din to

+5-3
+40*3
+13*2

8240

17-8
.11.
-136
21%1
+24%4

NO. 2061.

Week ending December 17.

1902.

3
133,701,842
2,214,400
2,701,578
1,785,855
1,471,761
1.727,475
L47S.646
1,058.304
493,613
559,608
367.903

152,565.985

170,261,265
21,849.850
14,713,238
11,255,170

7,828,990
5,983,316
4,368,200
3,457.174
2,890,941
1,775,282
1,659,526
1,263,947
745,600
681,628
697.437
650 200
710.398
425,686
354,211
380,900
291,233
267,283
224,949
215,093
1b 8,629
172,167
92,242

253.352,564

$2.425.409
5,485,594
3,949,915
4,640,159
3,476.901
2,085,089
2,162,714
546.597
740.569
323,988

55,730,995

21,926,804
17,136,208
7,594,390
6,473,873
5,225,970
4,601,042
1,842,709
1,741,788
1.706,820
927,528
665.551
527,780
180,314
tal.

70.559,346

47,136,930
17,5:18,261
9.399,780
7,582,274
4,887,000
4,372,583
4.910,043
4.765,541
3,400,911
2,077.882
1,875,688
1,643.246
1,560,178
1,271,097
1,284,994
1,192,932

1,614,000
653,137

409,521

ial.
117,441,002
2.358,508.957
862.190,50b

22.292,061
16,007,682
5,102,593
1.562.430
2,245,727
1,540.722
972,699
1,005.709
803.292
856.893
692.828

53,988,140

190L

8
130,120,321
7,443.800
2,603,567
1,501,303
1,502,785
1,721,630
1,410.395
1,065,619
668.385
532.532
365,229

148.980,075

159,074.929
18.210,550
13,986,684
14,194.020

6,770.319
4,506,091
3,355,000
2,979,637
2,493,820
1,504,858
1,190,884
869,579
619,000
530,038
623,784
439,017
480,458
398,181
386,735
320,880
239,300
249,564

65,000
175,166
166,260

89,694

234,027,448

24,180,873
3,964,553
2,950.000
3,575,287
2,771.725
1,453,852
1,177,746

928,958
505236
259,402

41,770,132

18,093.030
15 123,943
6,987,804
5,373,485
5,315,601
4,429,733
1.6S5.570
1,556.937
1.302,943
909,616
600.284
950,844
173,968

05,512,264

50,553,982
16,775,963
9,880,832

6,746,422

4,240,250

4,073,294

5.640,772

3,255,665

2,927,270

1,799,279

1,014 022

2,135,349

1,143,729

1,235,367

1,142,355

6'/7,903

943,000
493,722

436,741

115,730,938
2,246.877.046
703,445,450

18,250.150
13,476,706
4,287.197
2,042,293
1.065,668
1.364,574
854,321
816,781
784,848

518.865
44,001,403
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THE FINANCIAL SITUATION.

A piece of evidence which to our mind brings to the
front and establishes the unwisdom and in truth the im-
propriety of amending the Inter-State Commerce law so as
to give the Commissioners the power to fix and put into
immediate operation such rates as they may make, is the
Commissioners’ annual report, a synopsis of which they
have given to the press this week. What we mean to
assert is, that the report as published shows such an un-
friendly feeling towards our carriers, such a bias against
railroads, of whose acts they desire to become the judges,
they are under the circumstances thereby disqualified
from filling in any measure or form the judicial function.
We do not intend by that remark to censure them as in-
dividuals. Indeed, the object for the creation of such a
board was punitive; all its duties under the law are based
upon the idea that railroads are criminals, and they as
Commissioners are in office to pursue them. In the
nature of the situation they could not give an unbiased
judgment. Hence we see the reason why, in framing
the Act, the Court was left in position to review the
Commission’s conclusions. Naturally it did violence to
the legislators’ sense of justice to have a public prose-
cutor hold also the position of judge.

But there is in the Commission’s report an allegation
that “no such power” as that we have attempted
to describe “has been asked by, or is seriously
sought to be conferred upon, the Commission.” Con-
sequently to relieve itself from the odium of being
charged with, or desiring, “the power to arbitrarily
initiate or make rates for the railroads,” the report goes
on to say that the proposed amendment “provides for (1)
a complaint, (2) a full hearing, (3) a report and opinion,
and (4) anorder.” This statementfollows closely aprevious
disclosure that “when anorder is issued by the Commission
it should, by operation of law, become effective upon the
date therein specified.” One would assuredly gather
from the foregoing that the amended statute would be in
form a judicial proceeding, closing with an order judic-
ially establishing a just rate to be at once put in force
by the road or roads affected.

The fact is, the proposed amendment makes no
essential change in the. law until the fourth
subdivision is reached. (1) “A complaint” is noth-
ing more than the ordinary shipper's complaint

to the Commission, just such a document as is now
authorized; (2) a “full hearing” is the same kind of hear-
ing, not before any court or judge, but before the same
Commission, as is now had wunder the law as
it stands to-day, (3) the “ report and opinion” is the
“ report and opinion” of this same Commission, like in
all substantial respeets to the present proceedings, leav-
ing (4) no change except in the order and its effect— the
order is still the ipse dixit of this same Commission only
the amendment makes that ipse dixit law. Hence, un-
der the new dispensation, instead of allowing the rail-
road, if it is aggrieved by “ the order,” to get a stay
from a court on the evidence and other proceedings as
they appear in the Commission’s record (of the complaint,
hearing, opinion, order, etc.), and so bringing this com-
plete record before a court for a judicial hearing to de-
termine whether the order entered is just and reasonable
—instead of such an appeal and hearing the amendment
provides for an order from which there is no appeal, fix-
ing a rate for freight and putting it in force whether rea-
sonable or unreasonable. Does not this look very like
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incorporating into the statute the principle of Lynch law
—hang the accused first and try him afterwards! If
the decision is just, where is there any danger of in-
justice being done by allowing a court to look over
and pass upon the record?

Measure the harm to the railroads, to stockholders and
to the country such an autocratic proceeding would tend
to occasion—that is, the kind of justice that would
accrue to the carrying trade, to stockholders, and to in-
dustrial affairs, if the Commission’s rates should after a
few years' trial prove to have been unreasonable. Bear
in mind on what a slight average rate of profit our best
railroads are making their net earnings; the gross is-
large but the average net is small. Then, too, as
the number of shippers is infinite, and as every one of
them naturally thinks the freight charge against him is
exorbitant, complaints would come from every depart-
ment of trade; and, as the Commissioners agree in the
shippers’ view, one can easily imagine how short a pro-
cess it might turn out to be to put our railroad systems
into a state of general bankruptcy. If any consider that
estimate excessive, assume the harm to be less—that the
new policy only causes a loss of one-half or one-quarter
the present margin of profit now obtainable by the roads
—what would be the effect on general business ? Or, if
any reader is so inclined, let him disregard the loss our
railroads and their stockholders would suffer, and meas-
ure only the cost to the country of such a policy. There
never was a cycle of prosperity in progress in the United
States which was not preceded by the prosperity of our
railroads.

All this is to be threatened just because a determina-
tion is abroad to make the experiment of appointing
the same body of men prosecutors, judges and execu-
tioners in matters of dispute between shippers and
railroad managers. The animus of such a court no one
could suppose would result in a dispensation of equity.
Were we to indicate this animus, as expressed from year
to year by the individual members of the Commission,
the demonstration of absolute injustice in the orders
issued would be more striking. It may be well, perhaps,
to quote a few words from the recent remarks in Chicago
of Commissioner Charles A. Prouty of Vermont, uttered
only about two weeks ago. Mr. Prouty is reported to
have said “ there will be either Government ownership
or Government regulation of the railroads. Which it
will be depends mainly on the managers of the railroads.
H they do not want Government ownership, they will
cease their opposition to the President's plan.” The
railroads being thus “ obliged to choose between Govern-
ment-made rates and Government ownership, can there
be any doubt as to which they will elect?” Here we
have a clear illustration of the destructive spirit rampant;
even boastful of its power, determined upon doing its
worst.

The cable brings the information that the United States
is to take a part in the distribution of the Russian loan,
which has for more than a month and from time to time
in various amounts been rumored as concluded. Earliest
information put the total at $270,000,000. The first
announcement giving that as the total reached New
York a week or two before the Hull incident. Rumor
also made that transaction the excuse for the shipments
at that time and later of gold from New York to Paris
and to Berlin. At the same time also the cable claimed
Berlin was the chief contracting party, Prance, Belgium
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and Holland having taken a share in the first portion of

$70,000,000 to he issued in January. The latest news
with reference to the affair puts the total at $260,000,-
000, of which $30,000,000 had been allotted to the United
States. We venture to say that Hew York has no money
to invest in any venture in Eussian bonds until that
country has shown a strong disposition to patch up an
early peace. Hot one dollar ought to be contributed
in Hew York to help continue a war the outcome
of which is no longer a question of uncertainty.

Japan has expressed its willingness, after getting pos-
session of Port Arthur, to come to terms. Peace is there-
fore possible, and the world ought not to put more money
into the contest until at least it has been shown that a
settlement is impracticable. Even then the belligerents
ought to he forced (so far as withholding money can do
it) to accept reasonable terms. Japan’s success at this
juncture is assured, and there is therefore especial rea-
son why a check should he put upon Eussia’s policy of
continued war. A cable in the “Sun” of December 21
from Berlin reports quoting General Mockel as saying
that “the German General Staff concurs in his (General
Mockel’s) conviction that the Eussians have not the
faintest chance of winning the war, the result of which
is irrevocably decided.” This statement expresses an
opinion which is almost universal to-day. The reluctant
way in which this loan negotiation has proceeded affirms
that to be the view of European financial centres. In-
deed, the Eussian press, notably the “Hovoe Vremya,”
has repeatedly stated that supremacy on the sea is indis-
pensable to Eussian success, and since the destruction
of the Port Arthur fleet there seems to be no peg to
hang a hope on.

A piece of legislation that is highly desirable was
materially advanced a week ago yesterday. We have
reference to the Philippine Government bill, the purpose
of which was to authorize the Insular Government to
guarantee the interest on railway bonds. This is the
same measure that passed the House last session. It
has now been passed in the Senate with some needed
amendments limiting the grant to the Government of
authority to make such endorsements. That change was
desirable. It is better to go slowly in such matters.
Ho doubt the future will call for further aid in opening
up the resources of the archipelago. This will prove
true whether the islands are retained by the United
States or are given a quasi independence somewhat
similar to the relation existing with respect to Cuba.
There can be no material enlargement of products with-
out railroads to facilitate their marketing, and there can
be no wisdom in delaying such improvements longer
than it may be necessary to see the effect of the earliest
experiments. When that is disclosed it is possible that
private capital without any guarantee will in some cases
do the work. At all events the bill as it now stands is
broad enough as an initiative. But we have got the
Philippines in our possession and it becomes us to hasten
the movement for development.

The news of the death on Friday of last week of Mr.
O. D. Ashley, of the Wabash Eailroad, has been re-
ceived with much regret. Mr. Ashley was eighty-three
years of age and therefore had a long career—a career,
too, of great activity and usefulness. In his early life
he was engaged in the wholesale dry goods business and
later became a member of the Boston Stock Exchange,
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serving as President in 1856 and 1857. He subse-
quently moved to Hew York and became a member of:
the Hew York Stock Exchange. He will, however, be-
most prominently remembered for his connection with
the Wabash Eailroad. His connection with that
property in one capacity and another extended over a
period of about thirty years. He played a prominent
part in its reorganization and in its financial rehabilitation”,
and much of that company’s advance and success is to be:
credited to the services he so faithfully and conscienti-
ously rendered. It was in 1889 that he was chosen
President of the reorganized company, and this office
he held until 1901, when he was elected Chair-
man of the board of directors. All who have had
dealings with Mr. Ashley can testify to his rugged
honesty and his stern regard for right—attributes
typifying the principles which governed his whole
life. Though being a railroad man above everything
else, Mr. Ashley paid close attention to general trad®
affairs and always evinced his faith in the future of busi-
ness enterprise in the United States. For many years
he contributed an article regularly for the annual num-
ber of the Bankers’ and Trust Section, his topie
being invariably “The Business Situation.” Thes©
articles were marked by a broad and liberal judgment/
and they took—what events have demonstrated to bO©
fully justified—an invariably hopeful view of things.

We are also obliged to record the death of Mr. Elijah
Helm, the Secretary of the Manchester Chamber of
Commerce. Aside from his connection with that em-
inent commercial body, Mr. Helm enjoyed the dis-
tinction of being perhaps the best informed man in
Europe on all matters relating to the trade and
commerce of the British Empire—and for that matter
the commerce of the whole world. His knowledge re-
garding the cotton goods trade was particularly pro-
found. Many years ago we were successful in enlist-
ing the services of Mr. Helm as a contributor to our
editorial columns. Though we have never before mad©
the fact public, the articles which appeared in the
Chronicle from time to time, and which were marked
with a foot-note stating that they came from “our special
correspondent at Manchester,” all emanated from his pen.
He also in recent years furnished the text of that portion
of our annual cotton crop report dealing with the
cotton goods trade of Europe. In 1902 he wrote an
elaborate history of the Manchester Chamber of Com-
merce, which was published in book form. In 1903 he
represented the Manchester Chamber at the Congress of
Chambers of Commerce of the Empire held at Montreal.
On that occasion he visited the Hew York Cotton Ex-
change and other commercial bodies and many leading
bankers and financial institutions, and greatly endeared
himself to everyone with whom he came in contact.

The striking feature of the statement of the Hew
York Associated Banks last week was the contraction of
$22,031,700 in loans presumed to be due to the liquida-
tion in that week of speculative accounts on the Stock
Exchange. The cash reserve decreased $290,200 net
and deposits were reduced by $21,922,500. The surplus
reserve increased $5,181,425 to $14,546,625. It may
be noted that since October 29 the decrease in loans has
been $82,228,900, in cash $29,326,200 and in deposits
$108,316,700. The surplus now is only $2,247,025 be-
low that on the above date, though on Hovember 26 it
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was $8,412,275 lower at $8,381,375, the minimum of the
year. The bank statement of this week should reflect
the shipment of $1,500,000 gold to Europe and of
$250,000 to Argentina.

Money on call, representing bankers’ balances, was
easy this week, influenced by the light demand from
commission-house borrowers, resulting from the small
volume of non-professional speculation on the Stock
Exchange, and also to liberal offerings. The range for
the week was from 3 per cent to 2£ per cent, and the
average was about per cent. Banks and trust compa-
nies loaned at 2f per cent as the minimum. On Mon-
day loans were at 2%per cent and at 2£ per cent, with
the bulk of the business at 2]- per cent. On Tuesday
transactions were at 3 per cent and at 2f per cent, with
the majority at 2" per cent. On Wednesday loans were
at 3 per cent and at 2f per cent, with the bulk of the
business at 3 per cent. On Thursday transactions were
at 2f per cent and at 2%per cent, with the majority at
2f per cent On Friday loans were at 2~ per cent all
day, owing to the dulness of the stock market; the bor-
rowing on this day was until Tuesday of next week, the
Stock Exchange being closed on Saturday and on Mon-
day. Time contracts were freely offered, though not
much business was reported. Quotations on good mixed
Stock Exchange collateral were 3£@ 3f per cent for all
periods from sixty days to six months, with some trans-
actions for the longer maturities at the lower rate. Com-
mercial paper was in good demand from out of town, but
the offerings were moderate. Bates were 4©4J per
cent for sixty to ninety day endorsed bills receivable
and for first-class four to six months single names; paper
graded as good, running for the latter period, was 4f®
5£ 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 2f®2§
per cent. The open market rate at Paris is 2f per cent
and at Berlin and Frankfort it is 3f©4 per cent. Ac-
cording to our special cable from London the Bank of
England lost £1,531,563 bullion during the week and
held £29,696,499 at the close of the week. Our corre-
spondent further advises us that the loss was due to ex-
ports of £340,000 (of which £190,000 to South America
and £150,000 to Scandinavia), and to shipments of
£1,192,000 net to the interior of Great Britain.

Until Tuesday the foreign exchange market was quite
strong, responding to a more or less urgent demand for
remittance in settlement of obligations maturing at the
end of the year, and the fact that after Wednesday there
would be no English steamer which would arrive out in
time for the delivery of its mail until the new year con-
tributed to the urgency of the inquiry. The supply of
bankers’ sight drafts was comparatively small and resort
was had to long sterling as a medium for remittance,
these bills being available for this purpose through their
discounts. On Tuesday the tone for sight exchange be-
came easier because of the satisfaction of the demand for
the next day’'s mail, and thereafter the tendency was
downward. The offerings of commercial drafts were only
moderate and the inquiry therefor was so eager, espec-
ially early in the week, that they ruled at exceptionally
high rates. Cotton acceptances, for example, on Satur-
day of last week were only 30 and on Monday 45 points
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below the rate for bankers’ long bills, while grain drafts
for payment were on the first-named day 15 points and
on Monday f of a cent per pound higher than bankers’
sixty-day bills. Continental exchange was inactive and
easy in tone after the middle of the week. There was a
withdrawal on Monday of $1,000,000 gold for shipment,
presumedly to Berlin; on Wednesday of $500,000 for
export to Europe, and on Friday of $250,000 for
shipment to Argentina on Saturday (to-day). Further
contemplated exports to Europe next week were made
uncertain because of the fall in exchange.

Nominal rates for sterling exchange are 4 85©4 85£ for
60-day and 4 8 7~ 4 88 for sight. The market was active
and strong on Saturday of last week and compared with the
previous day there was a rise of 20 points all around—
long to 4 848504 8495, short to 4 874004 8750 and
cables to 4 878504 8795. On Monday, while long was
10 points lower, at 4 847504 8485, and cables were un-
changed at 4 878504 8795, short was 5 points higher at
4 874504 8750. On Tuesday the tone was easier, long
falling 5 points to 4 8475@4 8480, short 15 points to
4 8730@4 8740 and cables 10 points to 4 877504 8785.
On Wednesday the market was weak and 15 points
lower all around—Ilong at 4 846004 8470, short at
4 871504 8725 and cables at 4 876004 8770. On
Thursday the market was dull and barely steady, with
declines of 5 points all around—long to 4 8460®4 8465,
short to 4 871504 8720 and cables to 4 876004 8765.
The tone was steady on Friday, with a shade more firm-
ness in sterling, but francs and marks were a trifle
easier.

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

DAILY POSTED KATES POE FOREIGN EXCHANGE.

FBI- MOK- TUES- Wed.. Thus, FBI.,
Dee. 16. Dec. 19. Dec. 20. Dec. 21. Dec. 22. D-C.23.
Brown (60 days 4 8BM 8 % §5* 85+ 85* 85*
Brothers..... ISight. 488 88 88 88 88 88
Baring, (60 days 4857 85~ 85* 85* 85* 85*
Magonn & Co. <Sight.. 488 8b 88 S8 88 88
Bank British j 60 days 485" 85%* 85* S5* i
No. America..1Sight.. 488 88 88 88 [ [
Bank of 560 days 4 85 85* 85* 85* .
Montreal...... 1Sight.. 487" 88 88 88 g * [
Canadian Bank (60 days 485 85* 857 85* S5« 85*
of Commerce. (Sight.. 488 88 8b 88 88 88
Heidelbaeh.lck- 560 days 485* 85* 85* S5* 85* 85*
emetmer&Co. 1Sight.. 488 S8 88 88 Ss 88
Lazard 560 days 4 85”7 85* S5* 85* S56*
Freres...... (Sight.. 488 88 88 88 88
Mercnants'Bk. (60 days 485" 85* SF S5* 85* S5tS
oi Canada tSight.. 488 88 88 88 sB

The market closed on Friday at 4 S460©4 8465 for
long, 4 8715®4 8720 for short and 4 S760®4 8765 for
cables. Commercial on banks, 4 842004 8430, and
documents for payment, 4 83-]©4 848. Cotton for pay-
ment, 4 83|®4 83f; cotton for acceptance, 4 84200
4 8430, and grain for payment, 4 84f©4 848.

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

ATet Interior
Movement.

Received by
N. Y. Banks.

Shipped by
iV. Y. Banles.

Weak ending Dec. 23, 1904.

Gain. *2,025,006
216,000

*6,667,000
924.000

*4,642,000

708,000 Gain.

Total gold and legal tenders .. *7,591.000 *5.350,000 GaiD. *2,241,000

With the Sub-Treasury operations and
the result is as follows.

gold exports

Into
Banks.

Oat of
Banks.

Net Change in
Bank Holdings.

Week ending Dec. 23, 1904.

Gain. $2,241,000
5.605.000

Banks interior movement as above
Sub-Treas. oper.and gold eiports..

*7,591,000
24,200.000

*5.350,000

29,805.000 Loss.

Total gold and legal tenders ... *31,791,000 35,155,000 Loss. SS,364,000

The following table indicates the amount of bullion in
the principal European banks.
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December 22, 1904. December 24, 1908.
Bankof

Gold. Silver. Total. Gold. Silver. Total

£ £ £ £ £ £

England .8.. 29,696,499 29,696,499 28,902,716 28,902,716
. 106,685,609 44,205,593 150,841,202 95,270,968 139,440,112
87,037,000 13,013,000 50,050,000 32,485,000 43,899,000
101,633,000 6,552,600 108,185,600 82,291,000 89,018,000
43,520,000 12,225,000 60,745,000 46,829,000 59,051,000
14,489,000 20,007,000 34,496,000 14,536,000 33,676,000
22,170.000 3,166,000 25,336,000 21,316,000 24,651,000

5,623,300 6,285,800 11,909,100 4,185,300 10,733,200

8,245,833 1,622,667 4,868,000 3,223,333 4,835,000

44,169,144
11,414,000
6,727,000
12,222,000
19,140,000
8,335,000
6,544,900
1,611,667

France ..
German

Italy..
Netberl'ds..
Nat. Bel».

369,049,741 107,077,660 476,127,401 329,042,317 105,163,711 434,206,028
371,276,707 106,871,821 478,148,528 330,902,182 106,279,888 437,182,070

Tot. week..
Tot. prev ..

A CURRENCY BILL WHICH SHOULD PASS
IMMEDIATELY.

A financial measure of very considerable importance
will come to a Tote in the House of Representatives at
some time during the balance of the pending session.
Although it is not usual for any important or radical
legislation to be enacted in the last days of an expiring
Congress, nevertheless the need for the proposed legisla-
tion is imperative, and the bill in its amended form is a
compromise which reasonably appeals to all varieties of
Congressional opinion. It deals, primarily, with three
reforms long urged in our currency system, all three
being reforms of a routine character, but nevertheless of
great importance to the business community. The first
is a proposition to repeal the obsolete law under which
depositof Customs receipts inbank s prohibited evenwhile
internal revenue is received in bank checks and thus
re-deposited. The second proposes the repeal of the law
which limits withdrawal of national bank circulation to
$3,000,000 monthly. The third so alters the provision
for issue of gold certificates as to permit of their division
into denominations of $10 instead of a minimum of $20,
as at present required.

We believe it is safe to say that no intelligent opposi-
tion, and probably no opposition whatever, exists to the
repeal of the law prohibiting bank deposit of Customs
duties. It is hardly necessary to review the argument
against the existing proviso. Its origin is well under-
stood to have been the need of the Government, during
the depreciated money period, for a certain supply of
gold wherewith to pay the interest on its own debt. For
this reason it was stipulated that Customs receipts should
be paid in coin, and should never be placed in a general
bank deposit fund. One part of this proviso was virtu-
ally abolished by Secretory Sherman on the resumption
of specie payments in 1879. Mr. Sherman, recognizing,
as any intelligent public officer must have done, that
refusal to accept legal tenders in payment would simply
send the importing merchant to the redemption office with
his legal tenders, where he would exchange them ror
gold, afterwards carting the gold back to the Customs
office for his payment—thereby being subjected to a use-
less annoyance and loss of time—announced that all
forms of Government currency would be accepted equally
with coin.

But it was not so easy to revoke the law regarding
payment of cash, which the Treasury must keep
in its own vaults. There has never, in the in-
tervening period, been a moment when the provision
for acceptance of bank checks through the Clearing-
House in payment of excise duties would not equally
have applied to their acceptance for Customs duties.
Probably this now highly absurd law would have been
repealed many years ago but for the fact that it has
almost invariably been attached to some other law to
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which there existed reasonable objection. This was par-
ticularly the case with the Aldrich bill in the last ses-
sion. That bill began with rather radical 'provisions
regarding the collateral to be required from banks hold-
ing Government deposits; it ended with the proposed re-
peal of the veto on bank deposit of Customs duties. Hot
unnaturally, when a violent opposition developed against
the first of these provisos, the second perished with it.
In the pending bill the proposal regarding Customs rev-
enue is cordially assented to by the minority as well as
the majority of the Banking and Currency Committee.
The minority report, in fact, remarks that “there is at
present no reason existing why the receipts from Customs
should not be treated in the matter of deposit just as all
other moneys of the Government are treated and used.”

The second proviso of the Act now before Congress
repeals outright that part of the law of 1882 which pro-
hibits deposit of more than $3,000,000 lawful money,
during any calendar month, for the purpose of withdraw-
ing circulating notes. The reason for such repeal should
be obvious to any one at all familiar with the move-
ments of circulation. In this country, perhaps more
than in any other, the needs of trade for circulating me-
dium vary with suddenness and violence. In one season,
use will be found for the entire circulating medium of
the country; in the next, so little use can be found for
the supply in legitimate industry that great masses of
currency flow from the country banks to city depositaries,
where they are either shipped to Europe in the form of
gold, or else used for the purpose of fomenting a reckless
stock speculation.

Both these phenomena have occurred, and for precisely
the reason assigned, during the past twelve months.
With such an instance in point immediately behind us,
argument on the wisdom of giving the banks the right
for larger retirement than the prescribed $3,000,000
monthly would seem to be superfluous. It has been
urged, to be sure, and is urged in the minority report on
the pending bill, that this restriction “ is intended to pre-
vent the banks from suddenly contracting the currency.”
To this, however, there are some obvious answers. The
interest of abank is in serving its customers, and its cus-
tomers certainly cannot be served through a disastrous
contraction of the circulating medium. Indeed, the ex-
perience of this very twelvemonth past proves that the
tendency of the banks, if any, is entirely in the opposite
direction. An argument which has sometimes seemed
to have some force is that under the present system of
bond security, a rise in price of Government bonds would
tempt the banks to realize all at once on such collateral,
for the purpose of getting a profit on their bonds. This
in itself is a fairly valid argument against the system of
bond security. But aside from that, it must be obvious
to any experienced observer that the very fact of such
sudden selling of their bond security by a few banks would
promptly break the price of such Government bonds, and
put an end to the inducement for the operation. The
minority report, while dissenting from the proposition as
originally made, so far admits the wisdom of reform in
the proviso as to agree to change the limit of $3,000,000
to $6,000,000. The original proviso has, however, been
incorporated in the bill as now referred to the Committee
of the Whole.

At present, gold certificates cannot be issued in de-
nominations of less than $20. The original reason for
such restriction was that the framers of the law specifi-
cally desired to keep such certificates out of hand-to-hand"
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circulation, so as to give a place, first for the smaller
legal tenders and next for the silver certificates, while
preventing a drain on the Treasury's gold reserve. This
(.argument has disappeared with the change in composi-
tion of the currency and with the halt that was wisely
called to increase in legal-tender circulation. In the
December 1 “circulation report” the gold -certificates in
circulation made up nearly one-fifth of the country’s
total circulating medium. As trade has expanded, par-
ticularly in the interior, there has been increased de-
mand for silver certificates and legal-tender notes, whose
denominations were such as to make them useful in the
country’s ordinary retail trade. At active periods, it has
been found these last few years that demands of this
sort were not easy to supply. The circulating medium
increased in full proportion to the demands of trade, and
at times in a ratio very much more rapid. Y et, except
for the increase in bank-note circulation, these perennial
additions to our currency have been entirely in the form
of gold brought from our own mines and from the im-
port market. Such, however, was the nature of the ex-
isting law, that the paper currency based on deposit of
such gold was virtually useless for ordinary retail pur-
poses. Denominations of $20 are precisely such as to re-
move the usefulness of a currency for such purposes.
The proposition of the pending bill is therefore altogether
wise. It is not, in fact, objected to in the minority re-
port, and has been incorporated in the bill, which it is
hoped Congress will lose no time in passing.

THE PROPOSITION FOR FEDERAL
FRANCHISES FOR CORPORATIONS.

The plan of Commissioner James E. Garfield of the
[Bureau of Corporations for a system of Federal fran.
jchises for corporations engaged in inter-State business
Jhes at least the merit of conspicuous frankness. It often
'happens when attempts at a new departure affecting the
[functions and powers of government are made that the
[disposition is to veil and conceal and not let the true pur-
pose be known—to have it appear that the measure is
imerely the exercise of one of the ordinary attributes of
.government, which must be taken as a matter of course,
land thus insidiously gain support that would be with-
held if the proposition in all its broadness and vastness
were disclosed. Mr. Garfield's proposal is not open to
any such criticism. He makes his recommendations
[boldly and baldly, and states at great length what it is
‘hoped to accomplish through their adoption and how far-
leaching their scope will be, and is intended to be.

He urges, in brief, the adoption of a compulsory Fed-
eral license or franchise system for all corporations doing
.inter-State business. As part of the plan, the Federal
government would be given broad and unqualified con-
trol of all corporations engaged in trade outside of State
[jimits.  Such control would come as the result of
the requirement of extensive antecedent conditions
to be insisted on before such license or fran-
«hise would be granted. He discusses three possible
courses of Congressional action: (1) delegation to the
[States of control over inter-State commerce} (2) compul-
sory Federal incorporation of inter-State commerce com-
panies} (3) Federal license or franchise for inter-State
commerce. The first of these two he rejects. He thinks
that compulsory Federal incorporation might be legally
practicable, but admits that it would involve radical in-
dustrial and political c&anges, and would present serious
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difficulties because of its effect upon the authority of the
States over such corporations in matters of taxation and
local regulation. One question, he says, which would
come up is: Can Congress give to an inter-State com-
merce corporation the additional power to produce or
manufacture in any State so that that grant of power shall
be valid as against the States or individuals ?

There being this difficulty in the way of compulsory
Federal incorporation, he decides in favor of a Federal
franchise or license. He reasons that in this way the
same end could be obtained without encountering any
such objections. In other words, the idea would be to
do indirectly what it is admitted it might be impossible
to do directly. Mr. Garfield outlines the principal fea-
tures of the Federal franchise or license system as follows;

(@) The granting of a Federal franchise or license to en-
gage in inter-State commerce.

(b) The imposition of all necessary requirements as to
corporate organization and management as a condition pre-
cedent to the grant of such franchise or license.

(c) The requirement of such reports and returns as may
be desired as a condition of the retention of such franchise
or license. "

(d) The prohibition of all corporations and corporate
agencies from engaging in inter-State and foreign commerce
without such Federal franchise or license.

(e) The full protection of the grantees of such franchise
or license who obey the laws applicable thereto.

(f) The right to refuse or withdraw such franchise or
license in case of violation of law, with appropriate right
of judicial appeal to prevent the abuse of power by the
administrative officer.

Mr. Garfield thinks that no fundamental legal diffi-
culty can be discovered in this plan. Congress would
grant to corporations that meet the proper conditions
power to engage in inter-State commerce} would fix the
conditions, under which their business should be done, in
such manner as to remedy the present defects in the
State corporation laws, and would require all corpora-
tions and corporate agencies engaged in inter-State com-
merce to make returns to the Federal bureau showing
the amount and nature of the business done and such
other facts as may be desired. Among the facts so de-
sired are mentioned the details of organization, the prop-
erty, terms of subscription, bond indebtedness and in-
terests of promoters therein, the personnel of the man-
agement, the number of stockholders, contracts with
promoters and with financial interests in the organizing
of the company, &c. As if this were not enough, the
following additional requirements are stated as neces-
sary:

Provisions for publication of so much information as is
necessary to allow the public to protect itself against fraud
and the abuse of minority interests.

Provisions making false returns penal, and allowing for
investigation by the bureau as to the fact of falsity.

Provisions against evasion through selling agents.

Provision for a nominal tax for the support of the bureau.

Issuance of a license to corporations complying with the
requirements of this law.

That corporations taking a Federal license should conform
the status of their capital stock, bonds and indebtedness to
principles laid down by the Act.

Reports as to condition of company to be required for the
stockholders.

Increase of personal responsibility of managers and di-
rectors.

Prohibition of discriminations by public service companies.

Prohibition of those classes of commercial methods which
are clearly unfair competition.

Power in the bureau in the first instance to enforce so
many of the above provisions as may be adopted.



Deo. 24,1904.]

prehensive this delegation of power over inter-State com-
merce is intended to be. Granting that the effort is well
meant, that Mr. Garfield is sincerely desirous of provid-
ing a remedy for certain evils attending the operations
of some of the so-called “ trusts,” no one will deny that
the thing which it is sought to correct through the inter-
position of the General Government constitutes one of
the problems which for years have taxed the astutest
minds— a problem, too, which the forty-five separate States
have found it impossible to solve. By an Act of Congress
it is proposed to commit the whole vast subject to the
care of one man, the Commissioner of Corporations.
For Mr. Garfield takes pains to say, “this bureau, under
the direction of the Secretary of Commerce and Labor,
affords the appropriate machinery for the administration
of such a law.” The so-called “trusts” are not indigen-
ous to the United States. They flourish all over
Europe. In Germany the name for them is “cartels,”
and scarcely a day passes but the cable brings us some
news of the workings of these “cartels.” What military
Germany has found it impossible to suppress, what all
the strong governments of Europe confess their inability
to cope with, one man, at the head of a bureau at Wash-
ington, is to be asked to do. It is needless to say that
power would be concentrated in the hands of this officer
such as no administrative official in the whole of the
world'’s history has ever had.

Frank though Mr. Garfield is in his declarations, we
doubtif even he has anadequate conception of what the task
would mean. Nominally applicable only to corporations
engaged in inter-State business, it would practically apply
to every corporation in the land. For what corporation
to-day does a business which in part at least is not inter-
state? Take the case of the William B. Dana Com-
pany, which publishes this newspaper. The William B.
Dana Company is incorporated under the laws of the
State of New York. This incorporation confers no
privileges possessing any special value. The corporate
feature is adopted merely as a matter of convenience.
We are sure this company or corporation is not en-
gaged in inter-State Commerce—at least not in the sense
in which Congress is given power in the Federal Con-
stitution “to regulate commerce with foreign nations and
among the several States.” It is however engaged in
inter-State business. It has subscribers in every State in
the Union and advertisers too, and has representatives or
agents in such States. Under the proposed Federal fran-
chise law this New York State company would come
under the domain of the General Government. The Com-
missioner of Corporations or the Secretary of Com-
merce and Labor, through an Act of Congress, would fix
for it the antecedent conditions giving it the right
to continue its business of circulating the Chronicle
through the mails and carry on its other normal
functions.

Antecedent conditions might—under the guise of
regulation—be made to include almost everything—
the price at which the paper was sold, the char-
acter of the matter to be used in it, the rate of
its profits, the hours of labor, and a whole host of
other things. We do not say that any such regulations
would be imposed at present, but would they not be pos-
sible at the hands of some subsequent Commissioner or
some subsequent Congress? Did not the United States
Supreme Court in February 1903, in what are known as
the Lottery Cases, affirm the power of Congress to pro-
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hibit the sending of lottery tickets from one State to
another by express or otherwise ? Did not the Court
also in construing the commerce clause in the Constitu-
tion declare that the power “to regulate” carries with it
the power to prohibit ?

Commissioner Garfield himselfmay be quoted in support
of the theory that it is intended that the power of Congress
in the matter shall be all-controlling. He says that from
the earliest opinion of Chief Justice Marshall, namely
“ that commerce is intercourse,” there has been a gradual
development or elaboration of the definition in accord-
ance with the growth and change of commercial condi-
tions, “ until now practically all the great industries may
be considered subject to Federal authority for certain
purposes under the commerce clause of the Constitution.”
He also says that inasmuch as practically all the import-
ant corporations of the present time are engaged in
inter-State commerce, and as the United States has the
right to fix conditions to a license to engage in such
commerce, the proposed franchise system “would enable
the Federal Government to reform the present condition
of corporate business in all its important features.”

It has been urged that the scheme is a plan to abolish
the States. There would appear to be little doubt that
this will be its effect. For as the conditions for en-
gaging in inter-State business would be fixed by Con-
gress, the Act of the State in granting incorporation par-
pers would be merely perfunctory. In addition, however,
it would give us paternalism and absolutism in its
worst form.  We do not think that the United States has
yet reached that stage of senile decay where the people
are ready to accept a measure of this kind.

THE STATEMENTS OF THE VANDERBILT
WESTERN ROADS.

The conspicuous fact in the returns of the Vanderbilt
Western roads for the calendar year—the fact of most
significance—is the way the revenues of these lines
have been maintained in face of adverse conditions. The
principal influences of the year were unfavorable. Every-
one knows of course that the iron and steel industry was
in a state of depression, the revival in that industry,
which has been such a conspicuous feature of late, ap-
plying only to the closing months of 1904. Then also
general trade for most of the year was quiet and inac-
tive, with the volume of business by no means up to
that of 1903. In our reviews of the report of the Erie
Bailroad, the New York Central, and others, for the
twelve months ending June 30 1904, we showed what the
effect of these conditions had been—how largely many
leading items of traffic had been reduced.

Of course the depression in the iron and steel indus-
try was not so serious a matter for the Vanderbilt roads
as it was for the Pennsylvania Bailroad lines, which lat-
ter gridiron the iron and steel districts. And yet it was
an influence from whose operations the Vanderbilt lines
were certainly not exempt. In fact, so far at least as
the Lake Shore & Michigan Southern is concerned, a
considerable loss of traffic must have resulted from sthat
cause, since that road, through its Ashtabula branch, has
connection with one of the most important iron and steel
producing sections in the country, it furnishing indeed
(in conjunction with the Pittsburgh & Lake Erie) a di-
rect line to Pittsburgh.

Furthermore, during the first five months of the year
weather conditions were peculiarly unfavorable, the
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winter having been, as will be recalled, one of the
worst on record, with temperatures exceedingly low.
These conditions not only materially augmented the
operating expenses of the roads—more fuel being re-
quired to generate and keep up steam and extra outlays
being incurred in the removal of snow, etc—but also re-
duced the volume of traffic and revenues while they
lasted. The strike of the Masters and Pilots on the ves-
sels engaged in Lake transportation must also have served
greatly to lessen certain items of tonnage, particularly
in the case of the Lake Shore, as that strike for about
six weeks put an almost complete embargo on the ore
and coal traffic between the Upper Lake ports and the
Lower Lake ports.

Xor should the shrinkage which occurred in the grain
traffic be overlooked. The 1903 wheat crop was hardly
up to the average, while the 1904 harvest of the same
grain was, as is known, exceedingly short. Thus for
most of the year very little wheat was moving, the high
price at which the grain was held acting as an additional
check on shipments to the seaboard since there was
practically no export demand for the grain at those
figures. The cutting of grain rates by the trunk lines
for a time in the early part of the year arose mainly
out of the circumstance that so little grain was
eoming forward. Hot alone, however, were the wheat
shipments greatly reduced, but there was also a con-
siderable falling off in the movement of the other
cereals, more particularly corn. Very few persons, we
imagine, have an adequate notion of the extent of this
contraction in the grain movement. Taking the receipts
at the seaboard for the period from the 1st of January up
to last Saturday, we find that only 40,587,514 bushels of
wheat were brought to the seaboard in this period of
1904 against 100,082,911 bushels in the corresponding
period of 1903, and that the receipts of corn were only
51,319,694 bushels, against 97,823,713 bushels. Com-
bining wheat and corn with oats, barley and rye, aggre-
gate grain receipts in 1904 were only 147,783,131
bushels, against 258,811,284 bushels. Here is a loss of
111 million bushels, equal, roughly, to 2£ million tons of
freight. At the same time the flour receipts were only
16,403,812 barrels, against 21,324,011 barrels, a decrease
of nearly 5 million barrels, equivalent to a loss of 500,000
tons more.

It is marvelous how well the large totals of earnings
previously reached were maintained in face of all these
circumstances. We must suppose of course that the
Louisiana Purchase Exposition at St. Louis was a favor-
able element as far as the passenger traffic of most of
the roads was concerned. This would apply even in the
case of those roads not having their own lines to St.
Louis, since even where connecting or controlled roads
are used, the road forming part of the through route
would get its pro rata share of the fare to that point.
However, the addition to the passenger traffic in that
way would be small alongside the loss in freight from
the various adverse influences and conditions enumer-
ated above.

The Lake Shore & Michigan Southern in point of
earnings is the largest of all the Vanderbilt roads west
of Buffalo, and it shows gross of $34,967,362 for the
twelve months of 1904, against $34,768,081 for the
twelve months of 1903, showing actually a small gain
—$199,281. As this gain was accompanied by $44,-
026 decrease in expenses, there was an addition to net
earnings of $243,307. Considering that in 1903 there
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had been an increase in gross of 4£ million dollars over
1902 and that there had been large gains in all the pre-
ceding years back to 1898, the result certainly is striking
—and decidedly encouraging too. In the following we
compare the yearly results of the Lake Shore back to
1890.

LAKE SHORE * MICHIGAN SODTHERITB INCOME.

Fixed

Groat Net Charges.
Earning!. | 2% and g arnings. Less Other
Improt'ts. Income.

Dividends per Share
of »100.

Expenses,

Calendar
Ytan.

Earned, Paid.

* %
. 20.865,780 14,220,481
21,431,387 14,632,670
22,416,352 15,803,190
23,685,933 17,123,913
. 19,557,869 13,180,067
21,016,036 14,568,220
20,163,958 13,726,155
. 20,297,722 13,542,491
. 20,753,683 13,928,019
23,618,946 15,832,145
. 20,468,514 17,307,795
. 29,272,075 20,210,229
. 30,449,292 21,989,064
84,768,081 27,711,154  7,0E0927 2585796
. 84,607,302 27,007,128 7,300,234 2,740,000

‘Results for November and December estimated.

%
0 67
8 95
8 54
0 46
6 QO
6 12
011
7 67
8 13
10 22
13 46
14 48
13 03
9 04
9 22

t
8 00
6 00
0 00
8 00
6 00
8 00
8 00
6 00
7 00
7 00
7 00
7 00
7 00
7 50
8 00

t
8,344,735
8,359,261
3,376,384
3,365,376
3,402,863
8,419,500
8,445,403 -
3,009,972
2,802,489
2,724,539
2,500,289
1,907,321
1,724,705

»
0,645,279
0,798,711
8,612,192
0,562,020
0,371,502
0,447,816
6,407,803
0,755,231
6,825,064
7,781,801
9,158,719
9,062,440
8,460,228

It will be seen from the foregoing that in the six years
from 1898 to 1904 gross earnings increased from $20,-
753,683 to $34,967,362, being an addition during this
time of over 14 million dollars or almost 70 per cent.
Let the reader now fix his eyes on the net earnings col-
umn. He will discover that though gross earnings in
the six years have gained over 14 million dollars, net
earnings have increased less than half a million dollars,
the total rising only from $6,825,664 to $7,300,234. The
figures are stated after deducting not only operating ex-
penses and taxes, but also expenditures for construction,
betterments, etc. These expenditures for 1903 were re-
ported at no less than $4,527,136. What the similar ex-
penditures were in 1904 we do not know, as the item is
not given in the present return. Hor are we quite
certain what the expenditures were in 1898. But
though the amount spent in this way in 1904 was
larger, presumably, than the corresponding outlay in
the earlier year, the difference will obviously account
for only a small part of the 13£ million dollars in-
crease in expenses during the six years. The main
cause for the augmentation (aside from the expan-
sion in the volume of traffic) is found in the higher cost
of practically everything entering into the operating ex-
penses—fuel, materials and supplies, and (most import-
ant of all) labor. In 1904, of course, the weather con-
stituted another factor going to swell the expense ac-
counts.

The Lake Shore, fortunately, is so situated that it can
make heavy outlays for improvements and additions and
bear other increases in expenses and yet earn good divi-
dends for the shareholders. Dividends now are at the
rate of 8 per cent per annum on the stock. After de-
ducting the amount required for this purpose, there re-
mained a surplus of $602,914 on the operations of the
twelve months—equal to over 1 per cent more on the
outstanding stock, the most of which is held by the Hew
York Central.

The Michigan Central has not done quite so well as
the Lake Shore. It reports gross of $21,200,000 for
1904 against $22,552,201 forl903, and net of $3,339,000
against $3,689,881. That is, there has been a decrease
of $1,352,201 in gross and of $350,881 in net. But
almost the whole of this loss came in the first six
months, the half-yearly statement for that period having
shown $1,098,000 decrease in gross and $220,000 do-
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crease in net. The last six months there was compara-
tively little change. The explanation of the large loss
in the first six months is simple enough. A consider-
able portion of the mileage of the Michigan Central lies
in Canada, and this is a fact full of significance in the
present instance. For if the winter was severe in the
United States, it was still more severe in Canada; the
cold there was intense, and interruptions to traffic ex-
ceptionally serious. The table which we now give
shows the results for the Michigan Central for the last

sixteen years.

COMBINED EARNINGS OF MICHIGAN CENTRAL AND CANADA SOUTHERN.

tBalance
before
Can. So.

dividend.

Expenses, Interest
Taxes and
Improv'ts.
$ * $ *
13,780,926 9,895,158 3,891,767 2,512,527
14,490,712 10,731,754 3,758,958 2,454,332
15,102,960 11,107,569 4,055,391 2,439,287
15,908,293 12,040,095 3,862,198 2,404,363
16,178,031 12,287,792 3,890,239 2,401,804
12,684,013 9,144,108 3,439,905 2,401,184
13,651,420 10,183,231 3,408,189 2,402,201
13,821,614 10,392,850 3,429,204 2,334,505
.. 13,697,239 10,249,510 3,447,729 2,415,024
. 14,040,149 10,545,972 3,600,177 2,419,935
16,504,062 12,004,110 3,499,946 2,414,285
. 16.730,181 13,229,490 3,500,641 2,404,218
18,490,274 14,746,964 8,744,310 2,455,514
19,045,083 15,467,505 3,577,578 2,210,778
22,663,201 18,882,820 3,089,831 2,144,952
21,200,000 17,801,000 8,839,000 2,150,000

Gross
Earnings.

Net.
Earnings.

Years.

and
Rentals.

$
1,379,240
1,304,028
1,616,104
1,457,835
1,488,435
1,038,721
1,065,988
1,034,689
1,032,705
1,080,242
1,085,661
1,090,423
1,288,796
1,306,800
1,514,929
1,183,0(0

1889...
1890.
1891.
1892.
1993.
1894...
1895.
1890...
1897.
1888.
1899.
1900.
1801.
1902.
1903.
1904* ...

* Partly estimated.
tincome from investments to be added to above balance was

$62,000 in 1904, $54,932 in 1903 and $54,013 in 1902.

Here also a large expansion in gross earnings is re-
corded for the last six years, notwithstanding the loss in
1904. The column of net earnings, however, shows
comparatively small changes. This fact, though, merely
reflects the company’s policy of regulating expenses in
such away as to let all earnings beyond the amounts
necessary to pay the dividends on the stock go hack into
the property. For 1904 the balance remaining above
fixed charges, as will be seen above, was $1,183,000,
but this is before taking out the 2J per cent guaranteed
dividends on Canada Southern stock, calling for $375,-
000, which, when deducted, leaves $808,000; the amount
is increased to $870,000 through the addition of $62,000
of other income. The 4 per cent dividends on Michigan
Central stock called for $749,520; hence a surplus re-
mains above the dividends in the sum of $120,480.

Neither the Cleveland Cincinnati Chicago & St. Louis
nor the New York Chicago & St. Louis have submitted
annual statements this week. It seems safe to say, how-
ever, from the figures for those portions of the year for
which figures are available, that both roads will show
larger gross earnings for the twelve months of 1904 than
for the twelve months of 1903, and probably also larger
net earnings—notwithstanding the many unfavorable in-
fluences which have marked the year. Of the other
companies, the Lake Erie & Western reports $247,736
decrease in gross and $112,078 decrease in net for the
twelve months, and the Indiana Illinois & lowa $98,276
increase in gross and $105,465 increase in net. These last
two roads have returned to their former dividend rates.
The Lake Erie & Western, it will be recalled, paid only
1 per cent on its preferred stock in July; now it has
again declared 2 per cent, making 3 per cent for the
year. The Indiana Illinois & lowa passed its August
dividend, and now has declared 2 per cent, payable in
February. On the operations of the twelve months a
small balance remains above the call for this 2
per cent.
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NEW YORK CENTRAL'S RESULTS FOR THE
CALENDAR YEAR.

The New York Central return for the December
quarter and the six months ending with December comes
fully up to expectations. For the quarter there is an
increase (the figures of course being partly estimated, as
the year has not yet fully elapsed) compared with the
corresponding three months of 1904 of $879,900 in ths
gross earnings and of $428,700 in the net earnings. For
the six months to December 31 there is $897,100 gain
in gross and $608,400 gain in net. The surplus
above charges and the 1~ per cent quarterly dividend
is $318,300 for the three months in 1904, against
$261,350 in 1903, and for the six months there is a sur-
plus above charges and the 2£ per cent paid in divi-
dends of $1,746,200 in 1904, against $1,626,881 in 1903
—showing comparatively slight changes. The road
must have derived considerable advantage in its pas-
senger department from the travel to and from the
World's Fair at St. Louis, but that was about the only
especially favorable circumstance that existed in 1904.

As the company has just announced a change in its
fiscal year, which is hereafter to cover the twelve
months ending December 31 instead of the twelve
months ending June 30, we have thought it would be
interesting to make up the results for the calendar year,
using the quarterly returns for this purpose. During
the early months of 1904 the company sustained heavy
losses in earnings, chiefly by reason of the extreme cold
and the snow blockades, traffic on its lines in Northern
New York being tied up for days at a time by reason of
these facts. The falling off in gross receipts in January
reached $858,695 and in February $420,072, making for

the two months a decrease of $1,278,767. There
were also losses in the succeeding months
of the half-year, but for much smaller amounts.

For the whole of the six months the decrease aggre-
gated $2,227,194 in gross and $1,881,761 in net. There
was also quite a loss again in July ($405,846), but in all
the months since then there has been larger or smaller
improvement. The result is that for the twelve months
the comparison is very much better than it was for the
first six months, the loss in gross being reduced to
$1,330,000 and in net to $1,273,000. Moreover, the
greater part of this latter loss was offset by an increase
in other income. The final outcome is a surplus over
and above charges and the 5 per cent dividends paid on
New York Central stock in the sum of $922,600 for the
calendar year 1904, as against $1,685,621 for the calen-
dar year 1903 and $995,952 for the calendar y ear 1902.
For purposes of comparison, we have compiled the calen-

dar year figures back to 1893 as follows:

Other *Fixed
cdL Incline. cCharges. Profit. Dividends.
Year * * * *

1904-‘78,579,300 22,530,500 0,844.500 2°339,900 7,535,100 0,012,500 (52) £22,000
1903.. 79.909.415 23,803,921 5,200,811 20,703,111 8,297,121 0,912,500 (5*)1,985,021

Cress. Net. Surplus.
% * x

1002..71.944.962 23,32.!,205 5,097,440 21,040,375 7,380,270 0,884,318(6?) £95,952
1901+09,733,476+24761,781+4,674,650t20,588,302H«,898,079 6,750,000(5?) 2,048,079
1900.-55,410,625 20,190,579 4,891,327 17,455,703 7,632,203 6,662,500 (5?) 2,009,703

1899.JS2.102.047 20,000,401 4,402,923
1898..47.010.806 10,831,689 4,140,829
1897..46.780.827 17,770,104 602,221
1890.. 44.935.958 16,230,314707,102
1895-—45,141,064 15,539,339 701,944
1891.. 42.369.303 15,351,503639,257
1893-47,520,805 16,411,002 737,633

10,833,771 7,550,613 4.250,000 (4(4?) 3,310,013
10,000,580 4,011,938 4,000,000(1?)  9LI,908
13,808,68.} 4,988,030 4,000,000 (4?) £68,036
18416.1E8 3,828,278 4,000,000(4?) df.171,723
12,010,794 3,330,989 3,954,283(4?) df.023,294
12,459,477 3,531.340 4,738320(6?idf.1,207,480
12,502,780 4,680,568 4,471,416(5?) 115,153

Note.—Includes N. V. 4 Harlem, West Shore, Walklll Valley, Rome W ater-
own .SOgdensburg, Beeoh Creek, Mohawk & Malone Carthage * Adirondack In
all the year*, and Gonverneur & Oaweiiatchle from July 1,1813, N.Y. c Putnam
from Feb. 1, 1894, Fall Brook System from May 1, 1899, and Boston & Albany
from Jan. 1, 1901.

< Includes sinking fund charges,

+Includes Boston & Albany for the whole year. The addition on account of
Boston A Albany In 1901 was as follows: gross. *9.678,074; net. *3,682,042; ether
income, *190.202, eharges. Including dividend, *3,353.340; surplus, *424,901.
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The foregoing shows great growth during the last few
years. As early as 1893 the total of the gross earnings
was $47,526,805, hut in the years of depression which
followed earnings again fell off, and it was not until
1898 that the total got back to $47,000,000. Since then
expansion has been very rapid. For 1904 (even after
the falling off already noted) the amount was $78,579,300.
This is an increase for the six years of 31£ million dollars.
The Boston & Albany was incorporated in 1901 and has
been included in the figures since then; hut even if we
deduct 9J million dollars on that account there is left
$22,000,000 of other gain.

In considering the position of the Hew York Central,
the fact should not be overlooked that, aside from the
surplus on its own operations (above the dividend re-
quirements), the other companies in which it is inter-
ested also all show larger or smaller surpluses above
their annual requirements and dividend payments. In
some of these companies the equity of the Central is
very large. This is particularly true of the Lake Shore &
Michigan Southern and the Michigan Central, only a
few millions of the stock of each company remaining
outstanding in the hands of the public. The Lake Shore
in turn has a large equity in various other companies—
the Cleveland Cincinnati Chicago & St. Louis, the
Pittsburgh & Lake Erie, the Hew York Chicago & St.
Louis, the Lake Erie & Western, the Indiana Illinois &
lowa, etc.

It is not generally known how large is the aggregate
earning power of the properties in which the Hew York
Central is interested directly and indirectly. The Cen-
tral report covers only the lines of the Central itself, and
as the fiscal years of the other companies have varied, it
has never been practicable to make up a statement
showing the aggregate of all the roads for a uniform
period. If such a statement could he obtained, it would
show totals second only to those of the Pennsylvania
Eailroad system.

With the help, however, of the returns submitted this
week, it will be possible to get a rough idea of what the
earnings of the entire Central system amount to. The
figures for the Central itself we have in the table above.
Then there are four companies which have this week
furnished figures for the calendar year, namely the Lake
Shore & Michigan Southern, the Michigan Central, the
Lake Erie & Western and the Indiana Illinois & lowa.
The list can be further extended by adding the Cleve-
land Cincinnati Chicago & St. Louis with the Peoria
& Eastern, and the Hew York Chicago <&St. Louis, the
Dunkirk Allegheny Valley & Pittsburgh and the St.
Lawrence & Adirondack. In the case of the first two
of these we have only the figures for the ten months to
October 31; for our present purpose, however, it will be
close enough to assume that the remaining two months
show no change from the corresponding months of 1903.
In the case of the other three roads we have statements
for only the nine months to Sept. 30; in like manner, to
complete the year, we take the results for the remaining
three months the same as in those months of 1903. Thus
we arrive at the following totals:

EARNINGS OT VANDERBILT ROADS

— Gross Earnings—,s-Expenses & Taxes-.,,— .Net Earnings-—-
19 4. 1903. 1904. 1903. 1904. 1903.
8 * $ $ $ *

Calendar
Tear-
N. Y. Cen. &
78.579,300 79,009,415 53,043,80058,105,494 22,'30,500 23,803,921
34,907,S03 84,708,081 27,067,128 27,711,154 7,300,234 7,050,"27
Mich. Cent. &
Can. S0 ...
Lake Erie A
Western......

21,200,000 22,552,201 17,801,000 18,802,320 3,339,000 3,051,881

4,970.993 5,218,723 3,094,035 3,830,593 1,270,037 1,388,135

JVOL. LXY1X.
— Gross Earnings—,/-Expenses k Tazat—,——Nit Earnings— .]
Calendar 1904. 1903. 1904. 1103. 1901. 1908.
Year— « $ t - t »
Ih<L 111 A lowa 845,753 747 i*« 587,085 £94.874 258,007 152,6021

Cler. a &
Bt. L .o
Peo. A Bust. =3,020,130

N. Y. Ohio. *

.*21,038.014 21,197,783 *16,849,134
3,073,872 *2,431,244

10,517,041 *4,738,8*0
2,109,810 797,868

4,695,743
604,069

. +8,540,292 8,418,320 +0,950,759 0,851,830 +1,588,533 1,598,190

t29S,537 805,577  +212,213 268,819 +51,324 61,749

+264,823 281,370 143,032 +101,743 138,344

174,829,202 170,602,819 132,498,978 133,334,907 41,830,224 43,107,862

+100,080
Totals

=Kiguros for last 2 months 0.” 1904 not yet reported; taken same as lact year.
tFIRures for last quarter of 1904 not yet reported, taken same as last
year.

Altogether the gross earnings of these roads reaches
$174,329,202 and the net earnings $41,830,224. But
this by no means covers the whole mileage owned or
controlled. One important company—the Pittsburgh &
Lake Erie—is not included at all, since no figures what-
ever for it are available for 1904, and several smaller
companies are also unrepresented. The Pittsburgh &
Lake Erie alone in the calendar year 1903 earned $11,-
280,129 gross and $2,332,518 net. Ho doubt if we could
have returns for all the roads, the total of the gross
would approximate close to $200,000,000. How that
the fiscal year of the Central is to be changed so as to
correspond with the calendar year, and the statements of
the other companies are also to be made to cover the
same period of twelve months, would it not be well to
incorporate in the Central report a little summary like
that in the Pennsylvania Eailroad report, showing the
earnings, gross and net, of all lines owned, operated and
controlled ?

Before closing, we wish to direct attention to one
other fact disclosed by the statement above. In review-
ing the statements of the Lake Shore & Michigan South-
ern and other Vanderbilt Western roads in a preceding
article, we point out how closely the large earnings of
1903 have been maintained in 1904 in the face of the
many unfavorable influences prevailing. The foregoing
table gives added emphasis to this feature, for it shows a
loss in the aggregate of only about $2,000,000 in gross
earnings (say, roughly, one per cent) and about 1 mil-
lion dollars in net earnings. There is reason to think,
too, that these losses will be reduced when the figures
are revised by the final returns.  For a period in which
the iron and steel industry was depressed, gen-
eral trade in a state of quietude, weather con-
ditions (the first five months) extremely bad, ore and
coal transportation on the Great Lakes for a period of
six weeks brought to a standstill by the Masters and
Pilots’ strike and grain traffic to tidewater so seriously
reduced as to involve a loss in tonnage on that account!
of 2J to 3 million tons, such a showing of earnings isl
certainly noteworthy. The Pennsylvania Eailroad ob-
viously was more directly concerned in the depression
in the iron and steel industry than the Central.  Still, it
is interesting to observe that for the ten months ending
October 31 (covering the latest figures to hand), the
Pennsylvania Eailroad, on the lines directly operated
east and west of Pittsburgh and Erie, reported a falling,
off of no less than $8,169,300 in gross and a loss of
$2,304,900 in net earnings.

RAILROAD GROSS AND NET EARNINGS
FOR OCTOBER.

Het earnings of United States railroads, like the gross
earnings, are each month now making steadily improving,
comparisons.  Our compilation this time covers the!
month of October and records $4,651,604 increase in
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ross and $4.847 868 increase in net. . In both instances
IS15 a ar er amount o g chan or any precedm
mont the ear andt owm rs h more no
worth g rewo he. ar fallin % 026,64
9ross nd $1.234517 1 rnn sustar ed g ne Im ortant
rt]/stem the Atchison Topeka & Sanfa F n?/ eason 0
oeutf oods and washouts'experienced that nonth in' the
It sYr\oul‘d be recalled also that the month had one less
krwg ay than. the same month last vear, ct?ber
nooa NAVING contained five Sundays as against on%/ our
In October 1003, On the othef hand ﬁouther
Southwestern roads had an advanta%e In a arger cott

movement and numerous roads I irfferent parts o tﬂ
ountry %rrved rm(Portant benefits from the extra pas-
traffic to an

senge rom the World’s Exposition at” St.
Louis.
Qctober. January 1 to October 81.
L (100 roads) (95 roack.)
nr 1904. 1803. Inc.orDec. 1904 1903. Inc.or Dec-

- i % * - *
Gross eam’e 130,075,157 1254331533 +4,2bl,*01 104)681433 1050410302 —5,837,369
4>perexp.. 81513051 81710815 —196264 717,848583 718368810 +5,173,772

Net earn’s 48761,136 48713368 +4,347,88: 387,038,846 338,060,480 —11011,641

» Possibly it may be thought that comparison is with a
month rny1903 \)//vhrch haog lhovvn Iosseg either In gross
Qrinnet, or in both combined.  Hat so, however. ~Our
table then recorded so,994,999 oam n 0ross (s-89 per
M) and s2.407.665 (AIN In Net—s+ss per cent,
the ollowing we carry’the results back for a series of
ecatr)sbet}oth or Octobér and the ten months ending with

yw*
iVo. of

Gross Barnifw.

Tear Tear Increase or
Given. Preceding.  Decrease.

Oct. %

WC188) -3,589,288 65,982,800 -8,888,882
SWUM 72,051,637 67,359,774 +4.883,183
*8021) 79,189,650  74.5C8J337 +4,381,288
93,188,839 82,848,011 (-10,791,826
101,185,848 97,613,383 +8,571,836
114,274,630 100311.685 +13,463,045
112,017.914 195,740,749 +6,277,165
128.875,428 112.880.481 +9,991,998
180,075087 128428583 +4,651,604

Net Earnings.

Increase or
Decrease

Tear
Preceding,

Tear
Given.

*4,162,711
97,875,835
32,203,684
86,761,616
83,289,892
45703,549
40,669,565
43,841,694
43,661,136

28,938,887
36,825,578
29,708,237
82,658,688
83,530,951
37,609,947
41,086,351
40,034,020
48,718.868

—1,775,548
+2,049 763
+2,495,447
+4,108,928

-290,859
+7,693,602

—416,788
+2,407,665
+4347,863

*0081)
Wul)
KWOO05)
warn
Wioo)

{fan. 1 to Oct. 81.

IWHS) 494.774,249
-87(118) 688,449,96*
88(11*1 =82,961.676
*8016) 715.500,450
% 820.981.166
dﬁ 875.129,153,
-08(100) 817,212,530
103(101) 939.031,608
>04 (95} 1,044"81,183

491,8%1,205 +8,458,041
612.217.482 +26,288,584
674,4024.41 +48,539,481
651,155,043 +64,845,416
744,578,(50 +76,403.000

157,077,439 150,908,797
181,170,427 168,149,518
208,327,201 190,509,828 +17,817,873
236,157,646 811,266,936 +24,890,709
268,658,423 240,586,330 +22.091,098
786,204,109 +88,925,01" 203,707,130 269.678.790 +44,028,390
7B6.085.S03 +51,126,72S 269,680,178 263,009,742 +7.020.438
86+5,066,104 +1221965589 318,352,203 231,108,880 +87,118,648
>050419,903 —5,837,889 327,033,846 888,050,486 11,011,941

+114.649
+18,020,914

At cool o ) ma?a ey o hesa raloRerations of
T the Case of e separate roags, instances of large
?arns are numerous In gross and et alike, while the
osses are. relatively few and also refatively small; in
fact, with the exceg lon of Atc rfon 'S (eCrease, fhere are
hardl an¥ 0sses for considerable sums, as wr aﬂoear
from he following table, In which we have rou
gether all changes for amounts in excess of $30,0

PAIHOIFAI. OHANOEB IN GROKS EA3uxINGs IK OCTOBER,

tL. > Sarllr?:creases Mi 8t.P. IR %rSetaSISIS $135,546
inn. e ,
ORlo, ATast A0 84722 Yazoo & Mias. Valley. ~124121
Bhigh Valley EE.. 445,362 Seaboard Air Line.. 114,995
Phil. A Beading RR\ 408,931 Northern Central....... 103.500
lo. Kane. A Toxas.. 386,511 Erie................. 102,453
leye.01n.Chlo.& St. L. 854,062 |Long lgand................ 100,723
Pabash.............cccceee. 336,871 N.Y. Ont. & Weatem. 99,091
jEsoutbern Railway 261,480 Chesapeake A Ohio.. 92,729
Canadian Pacific........ 256,698 N.Y. Sueq. & Weatem 78,487
[Union Pacific System, 250,198 Mobile <feChio............. 65,242
Allinois central.......... 220.408 UmlavUIle <eNaahvllle 62.631
Chicago * Alton........ 179,556 Denver A Rio Grande. 52.691
Ohio. MU. A St. Paul.. 177,081  OIn.N.Orl.&TexaaP.. 49,833
an Pao. AJion Mt. j 176t950 Kansas City Bontbern 88,344
Bt Lo Southwest.. 176,208 ‘aantic & Birmingh, 36,439
EAtlantio Coast Line.... 159, '834 Buffalo Roch. A Pitts. 86 238
Baltimore & Ohio....... 156.847 Total (representing
Central of Georgia.... 147,709 31 roadp ............ $5,877,381
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Decreases. Decreases. !
Atoh. Top. A Santa Pe. $1,026,645 Phlla. Balt. & Wash.. $43,200
Bock Islandv\)/stem... 114,120 Ft. W. & Denv. Clty 38,319
Ohio. Great Western 74,704 Central of New Jersey 35,409
Colorado & Southern 73,217
Grand Trunk S’\ést m) 47205 Total (represent-
of Canada (3 Fda). $ ' ing 10 roads)... $1,452,819

* These figures are for the Railroad Company the Ooal & Iron Com-

pany reports an Increase of $801,835
Note.—The PennsylvaniaEE’s re]port for October,covering onlylines
directly operated east and west of Pittsburgh and Eric, shows ross
on Eastern lines increased $3,100 and the gross on Western ines
increased $9,100.
PBINOIPAL CHANGES IN NET OARNIHESIN OCTOBER.
Increases. Increases*
Phil. A Beading BE.* $711,000 Mo. Kansas & Texas.. $37,006
PennsyL KB. 2 r ds)t 695,100 Minn.St.P.A S. Ste M. 86,208
Mo. Pac. A Iron Mt."> 580495 Ghesapeake A Ohio.. 83,946
Central Branoh... S ' Chicago A Alton 83,053
LehighValley............. 458,204 N. Y. Sus. A Western. 64,743
Illinois Central........... 867,672 Cent, of New Jersey... 58,153
St. L. A BanFran,. 842 480 MobUe A Ohio........ . 52,129
Chic. & E. lllinois ' Nash. Chat. A St. Louis 43,487
Book Island System.. gégi%% Kan. City Southern.. 86,159
Ohro Mil. A"St. Paul., 231,111  Total (representrng
dev.Oin. Chic. &St. L. 226.828 32 roads).............. $6,165,407
Baltimore & Ohio....... 202.453
Southern Railway...... 151,978 Decreases.
Union Paoiflo System. 147,083
Yazoo & Miss, valley. 121,031 Atoh. Top. & SantaFe $1,834,517
Long Island............... 115,296 Canadian Paoiflo........ 87.913
Denver & Rio Grande 108,948 Ft. Worth A Denv. C.. 47,944
Seaboard Air Line.... 106,202 Colorado A Southern. 32,846
N. Y. Ont. & Western. 103,379 Phil. Balt. & Wash.... 32,800
Northern Central....... 102,300 Gulf & Ship Island.... 32,067
Central of Georgia... 101,509 )
St. Louis Southwest.. ] 91,595  Total (representing
6 roads)............... $1,468,087

* These figures are for the Railroad Oo.; the Coal A Iron Co. reports
an Increase of $204,022.

t On the Pennsylvania RR. the net on lines directly operated east of
Pittsburgh and "Erie increased $858,800 and the net on Western

lines increased $386,300.

When arranged in groups every %rou [ecoras an in-

crease rh both gross and net. The'i B vement rn the
e(o the antfr acrte coal roads, however, Is rPamh (ar?]/

strr Ing, especiall as thrs roup was. distl Purse r

the Sarme w ctober last'year. The expfanation Is

N0 doubt fouhd In increased sHipments of anthracite.

SUMMARY BY GKOUPS.

SECTION OB Grose Eaminoi. Net Namings.

GROUP. 1904, 1903. 1904. 1908, Inc. or Dec.

October. % 1 » S $ P. 0.
Frank lines.(10) 84,525,820 33,624,081 11,878,153 9,953,267 +1,425,883 14-33
Aflthr. Coal..(5) 0,126,240 8,126,776 4.811,322 2,915843 +1,395,479 47-85
Rest. A MId.(14) 4,167,595 8,926,776 1,500,30i 1,301,519  +198,783 15-87
Mid. We*t'n.(I+ 8,701,286 8,287,071 8,036,831 2,605983  +430,845 IBM
Northwestern A
North PaC.(14) 19,590,392 18,792,236 8487,889 7,934,833  +423,061 6-81
Southwestern A !
Sonth.Pa«w<17) 83,470,856 33,357,329 12,831,531 12,867,005 +274,520
Southern....12A 20,488,999 10,309,836 7.316,108 6,616,810  +-699,293 10-67
TotalC100 r'de) 130,075,187 125,423,637 48,561,138 43,713,238 +4,847,568 1109
M exican...... (4) 4782462 4409,696 1,443,405 1,199,895  +243,710 20-31

Jan. 1 to Get. 31 (

Prank lines.(10) 310,801,815 3!8,86*42C 88,853,987 97,690,795 -8,842,808 9-05
Anthr. Ooal (4) 78,329,478 81,630,160 33,291,23) 82,547,662 -263,432  0-77
Bast. A Mid.(14! 80,679,517 89,660,193 11,471,895 12,110,980 -639,091 528
Mid. W est’'n.(10) 74.660,000 74,280,234 21,304,603 21,800,760 -496,257 rsa
Northwestern A

North Pac.(14) 156,970,386 163,806,207 54,744,874 55002457 -847,883 003
Southwestern A

South Pao.(15) 204.191,285 204.519,120 63,032,23! 68,909,062 —3,273,823 490
southern (22) 180,187,418 172,860,018 54,734,7)2 51,893,064 +2,041,658 6-47

Total (96 r'ds) 1041531433 1:804.9302 127,038,845 3S8.050.436 —11,011,641  3-26
M exican...... (8) 80,487,913 19,838,589 85S7.070 6,897,511 +169,556  2-96

Besides the roads which contribute returns as to gross
and net, there are some others which make retuma onl
as 10 gross.  In. the foIIowrn?vve Show these roags an
?gr‘egorrerglrr earnings to the fotal of the gross in the

ROADS REPORTING GROSS BUT NOT NET.
October. 1904. 1903. Increase. Decrease.
Reported above(100 * $ $ $
ads 130,075,187 125,423,588 4,651,604
Ala N.O.AT.Fac.-
N, Orl. A No, East. 223,355 223,490 6,135
Alab. A Viokeb... 126,838 121,882 4,986
ViofcK Shrev. & P. 129,518 134,670 5,152
Cal. A Nimhwest'n. 157,385 143,669 13,716
Ohio. A North West. 5373570  5,548/178  ........ 175,603
OlUc. St. P. M AOm. 1,288,785 1,243,406 43,379
Detroit Southern... 142,631 158,832 14,201
Great Northern—
St P.AMM.. 4,599,486 4,823,922 224,436
Eaatof Minn ?
Montana Central. 217.831 183,0501 34,781
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October. 1904. 1903 Increase. Decrease.
i 3 $ 6
minds Southern... 4,654 20,120 4,584
Internat’l A Ht. No 689,144 687,494 1,662
Labe Brio A Weat'r 447,190 492,36 35,173
Maeon <€ Birrulneb 15,148 16,444 1,296
Mohl eeJack-.* KO Use 234 H32.810 3,424
N. Y Oem &HuuR 7.176.618 7,106,763 10,055
Northern Paoitlo 5,377,936 6,243,53 134,293 Vo
Pere Marquette .. 1,219,300 1,058,242 191,058
3t.L. Vand. AT H. 348,737 27,91 120,926
Teire Haute * Ind. 203,891 206,733 2,159
Terre Haute A Peo.. 54,98 60,93 6,649
Texas & Paclhe....... 1,341,776 1,184,834 156,942
Tex.Sab.Val.A N.W. 17,80 17,100 700
Tol. St. L. A West.-. 351,752 290,278 61,474
Toron. Ham. & Bull- 61,772 55,482 6,290
Total (124 roads). 159,732,959 151,758,622 5,441,987 487,650
Net Ino. (3-21 p.o) e 4.974.837 .. —

ITFigures are for four weeks to October 29.

In this way, it will he seen, we get an aggregate in-
crease in gross earnings for the month of October of
$4,974,337, or 3-21 per cent. This follows, it should he
stated, $11,252,059, or 8-08 per cent, increase in 1903
over 1902.

ITEMS ABOUT BANKS. BANKERS AND TRUST GO’S,

—The publics sales of bank stocks this week aggregate 453
shares, of which 153 shares were sold at the Stock Exchange
and 800 shares at auction. Only one lot of trust company
stock, amounting to 50 shares, was sold, A block of 250
shares (par value $25 each) of the stock of the Mechanics’
National Bank was offered in one lot and brought 3003 —an
advance of 88 points over the price paid at the last previous
sale in October. In the “curtf market 5 shares of the stoek
of the new Interboro Bank, which was subscribed for at
150, were sold at 160.

Shares. Hanes—Yets Tor*. Friee.Lastprevious sale.
*140 City Back, National................ 300-30 Dec. 1904— 810*8
*13 Commerce, Nat. Bank of........ 237 Dec, 1904— 240
25 Hanover National Bank........ 536% Nov. 1904— 540
250 Meehanloe’ National Bank.... 300*8 Oct 1904— 202*8
25 Merchants’ National BaDk__ 183 Apr.1904— 175*8
Tbcst Companies—ifew York+
50 Windsor Trust CoO......ccccueeuenee. 190*2-19008 Oct 1994— 197%
‘ Sold at the Stock Exchange.
—The annual banquet of the bankers of tbs city of New

York given by Group VIII. of the New York State Bankers’
Association, at the Waldorf-Astoria last Tuesday night, was
a great success, and one of the most agj oyabla dinners In its
history. Besides being largely attended, the occasionwas
representative in character, all the prominent financial in-
terests In the metropolitan banking world being present.
The decorations (American flags, palms and smilax) in the
grand ball room of the Waldorf-Astoria, together with
bouquets of white and pink roses on the long tables, made a
pretty spectacle, lending a decided Christmas appearance to
things. Many ladies sat in the boxes during the evening.
Seated with Mr. Gates W. McGarrah, chairman and toast-
master, at the table of honor were: Alexander Gilbert, Du-
mont Clarks, the Rsv. S. De Lancey Townsend, D.D., George
F. Baker, J. Pierpont Morgan, Hon. Martin W. Littleton,
Hon. William McAdoo, Dr. Edwin A. Alderman, Morris K.
Jesup, James Stillman, Patrick Francis Murphy, Valentine
P. Snyder, Charles H: Sabin, Hon. Frederick D. Kilbura and
William Sherer.

Between the courses an ice was served having as a decora-
tion abronze female figure which many present slyly referred
to as “Cssaie Chadwick.” The pair of scissors and paper cut-
ter, in a leather case, which each banker received as the favor
of the evening, were Imported, we are informed, by a Fifth
Avenue jeweler from Germany especially for the banquet.
Before settling down to the speech-making, Mr. Gates W .
HeGarrah, presiding, proposed a standing toast to the Presi-
dent of the United States. Dr, Edwin A. Alderman, Presi-
dent of the University of Virginia, in a speech on “ Practical
Idealism,” made a favorable impression on the minds of
every one of his listeners, Mr, Patrick Francis Murphy,
President of Mark W. Cross & Company, the London
leather concern, followed with a facetious discourse
on “ The Pleasure of Toil and the Toil of Pleasure.”
Mr. Murphy's many witty and humorous epigrams pro-
voked no end of laughter. Police Commissioner McAdoo
took the place of Senator Jonathan P. Dolliver of lowa, one
of tli9 speakers who was ealled out of town at the last mo-
ment. Martin W. Littleicn, President of the Borough of
Brooklyn, was the last shaker, and made some clever sallies
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on “ Old and New Finance.” The whole affair was notable
for the fine spirit of fellowship and fan which pervaded
hearers and speakers alike. The banquet committee who
had charve of the arrangements for the evening’s entertain-
ment oomprised the following : Henry P. Davison, Herbert
L. Griggs, Gates W. McGarrah, Ruel W. Poor, William H,
Porter, Charles C. Thompson, Gilbert G. Thorne, Elward
Townsend, Mtj ir Charles Elliot Warren, Gilson 8. Whitson
and Albert H.Wiggin. The Honorary Reception Committee
included : George F. Baker, Damont Clarke, Richard Dela-
field, Alexander Gilbert, William A. Nash, William H.
Porter, J. Edward Simmons, Valentine P. Snyder, James
Stillman and James T. Woodward.

—The Nineteenth Ward Bank of this city has resumed the
payment of dividends, declaring 6 per cent from the earnings
of the year 1804, payable Jan. 2. The last previous payment
was made on Jan. 2 1897, when the surplus and undivided
profits were reported at $28,200; the same item on Dec. 8
1904 standing at $315,900. Tne Van Norden Trust Company
acquired a controlling interest in the bank in July 1903.
Warner M. Van Norden is President of the Nineteenth Ward
Bank.

—The directors of the United States Mortgage & Trust
Company of this city, at their meeting this weak, declared a
dividend of 8 per cent and an extra dividend of 4 per cent on
the capital stock of the company, payable on Doeember 31st.
Including the above, dividends paid during the year amount
to 20 per cent. The surplus was increased by $500,000 to
$3,500,000, leaving undivided profits of $300,000. The com-
pany states that the results of the present year are more
satisfactory than any in its history.

—The Standard Trust Company of this ciiv has declared a
semi-annual dividend of 5 per cent, payable Dec. 31. This is
an increase of 2 per cent and makes 8 per cent for the year
1804, against 6 per cent paid in 1901, 1902 and 1903.

—The Stuyve3ant Bank of Brooklyn has declared its second
dividend, payable Jan, 1, increasing the amount to 3 per
cent, The first dividend was 2% per cent on July 1, 1904,

—The Bureau of Insular Affairs of the War Department
has received a cablegram from the Civil Governor of the
Philippines authorizing the International Banking Corpora-
tion and the Guaranty Trust Company of New York, deposi-
tories of Philippine funds in the United States, to sell demand
drafts on the Philippine Treasury at Manila at three-eights of
one per cent for demand drafts and three-fourths of one per
cent for telegraphic transfers in sums not less than $5,000.
These rates are in modification of those previously author-
ized, which were three fourths of one per cent and one and
one-eight per cent, respectively. The modification was made
by the Secretary of Finance and Ju3tioe of the Philippines
under the discretionary authority conferred upon him to in-
crease or decrease the same as conditions might warrant.

—On the 8fch Inst, the deposits of the Corn Exchange Bank,
at William and Beaver streets, this city, reached the sum of
$54,240,654—the largest figure in the institution’'s history
—a noteworthy gain in business since the previous year.
IThe institution transacts a large business with the assist-
ance of fifteen branches in Greater New York. The
bank's combined capital, surplus and profits, amount to
$5,298,675, and total resources December 8 were $59,539,330.
The Corn Exchange Bank wss organized in 1858. Wiliiam
A. Nash is President, Thomas T. Barr and Walter E, Frew
Vice-Presidents, and Frederick T. Martin Cashier. William
E. Williams and William K. Ketchum are the Assistant
Cashiers.

—Congratulations were tendered Mr. William Alexander
Smith by the Governing Committee of the New York Stock
Exchange on last Saturday—the sixtieth anniversary of his
election to membership. Mr. Smith served as Treasurer of
the Exchange more than forty years ago. He was later its
President, and a member of the Governing Committee for
ten consecutive years.

—Charles M. Clark, Treasurer of the Bradstreet Company
and Francis H. Page, were this week elected trustees of the
Washington Trust Company, 280 Broadway, succeeding David
B. Powell and Charles F. Clark, both deceased. Mr. Charles
M. Clark is the son of the late Charles F. Clark, formerly
Vice-President and Mr. F, H. Page is Second Vice-President
of the institution. The trustees declared a quarterly divi-
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dend of three per cent last Wednesday on the capital stock of
the company, payable January 3rd.

—The recently organized Interboro Bank of New York,
which commenced business last Monday at 110 Wall Street,
informs us that its board of directors is composed as follows:
William Carpender, First Vice-President New York County
National Bank; Robert C. Stewart of Robert G. Stewart &
Co.; Lewis E. Waring of Harvey Fisk & Sons; Louis J.
Horowitz, Vice-President of the Thompson-Starrett Co.; J.
Earle Lusk, of Richard E, Lusk & Son; Howell H. Barnes,
of Barnes Bros.; W. K. Vanderpoel, Cashier of the new in-
stitution; Edgar H. Cook, President Automatic Vending Co.;
F. A. Stratton, President Westchester Lighting Co.; W. H,
Beardsley, Treasurer Florida East Coast Railway Co.; Thos.
D. Rambaut, lawyer; H. G. Runkle, President of the bank,
and also a director in the Connecticut Ry. & Lighting
Co.; Chas. H. Werner of Sheehan & Collin, and H. L.
Merry, Second Vice-President.

—In our comments last week in these columns on the
growth of the Mutual Bank, Broadway and 33d Street, we er-
roneously stated that its capital stock was $100,000. The
amount should have been $300,000.

—The deposit accounts of the Gansevoort Bank, corner
14th and Hudson Streets, rose to $2,379,147 on the 8th inst.,
which compares with $1,985,430 on the same date in 1908.
Its surplus and undivided profits are now $89,317. The
bank's capital is $200,000, and total resources $2,668,464
December 8th, against $2,258,790 one year ago. The official
staff Is headed by T. Albeus Adams, President, while J. H.
Killough is Vice-President; P. Maxwell Sayford, Cashier;
H. F. Meehan, Assistant Cashier.

—In addition to a quarterly dividend of 3 per cent, the
directors of the Gaifield National Bank, Twenty-third Street
and Sixth Avenue, have this week declared the usual extra
dividend of 8 per cent, payable to shareholders on Dec. 31st.

—Hon. Jeremiah W. Finch, President of the Glens Falls
National Bank of Glens Falls, N. Y., died at his residence in
New York City on Friday, the 16th inst. Mr. Finch was
seventy-eight years of age.

—Mr. F. A. Emerick has replaced Mr. Robert S, Sloan as
Vice-President of the Second National Bank of Oswego, N. Y.

—Mr. C. E. Burleigh has become Cashier of the Brookline
National Bank of Brookline, Mass,, succeeding Mr. W. S.
Kemp. Mr. Charles H. Draper’'s election as President was
noted several weeks ago.

—The Westminster Bank of Providence, R. I., fittingly
commemorates its semi-centennial by the publication of
quite an artistic little book, from the press of Robert Grier
Cooke. The book, about 43*X7 inches, is gotten up in a style
in keeping with the dignity of the bank, and is bound in
green cloth. All told, there are forty-two pages within the
covers; the continuous reading pages, however, number but
eleven. In these latter pages are given the more interesting
facts connected with the bank’s half century of business.
During this period the bank has, to quote from the book,
“maintained a healthful existence, alike honorable to itself
and useful to the community which it has served. It has
pursued its course steadily and’safely, while many more pre-
tentious institutions have tottered and gone down in ruin or
have yielded to the attraction of larger bodies.” Since the
bank was incorporated in 1854, there have been six presidents.
Gilbert Spaulding was the first head while Mr. Arnold B.
Chace is the present incumbent. The latter has held the
office since August 1894. The present Cashier is Mr. Wil-
lism C. Angell. The payment of dividends was commenced
in the spring of 1855, since which time the bank has never
failed to pay a semi-annual dividend at a rate of not less
than 6 per cent per annum, except in the fall of 1857, and for
many years dividends at the rate of 7, 8 and even 10 per cent
have been paid. In the fifty years dividends to the amount
of 338 per cent on its capital ($200,000) have been distributed
among the stockholders.

—With regard to the sale last week of certain stock of the
German-American Bank of Buffalo, N. Y., Chairman Stephen
M. Clement of the Buffalo Clearing House, had the following
to say in a statement issued by him on the 15th Inst.:

From the time that the Clearing House oommlttee on December 4th
became satisfied at the complete solvenoy ot the German-American
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Bank and, therefore, determined that it should he saved to its deposi
tors and stockholders, and the good name of Buffalo’'s sound banking
interests thereby protected, until the present time, we have had but
one plan, namely: To give It proper management, and as nearly as
possible to restore the stock to the solid, conservative, German-Ameri-
can ownership under which it was founded, and under whtoh It has
been successfully conducted for the last twenty odd years.

The first step was to place Judge Lewis, one of the founders of the
bank, at the head as President.

The second step was to reinstate Mr.Weppner as Cashier. But before
this could be properly done, the ultimate ownership of the stock had
to be determined. And reoognizing that this ownership was virtually
In the hands of the City Trust Safe Deposit & Surety Co. of Philadel-
phia—who were holding 1,847 shares as collateral for an Appleyard
loan—we sent for these people last Saturday and took them into our
confidence. An arrangement was made that Mr. Weppner should go
hack to the bank on Monday morning and as soon as they could close
out their loan and deliver their stock it should he turned over.

There were 1.847 shares of the total 2,CCO involved In this trans-
action, and to-day that stock has been placed In my.hands in trust to
be disposed of to a syndicate of the old stockholders as fast as they are
prepared to take It up.

There also has been turned over to me $100,000 of the Appleyard
paper, the only paper of his the German-American Bank held; whloh
notes are to be applied In part payment of the stock. The new stock-
holders are to pay $150 per share for the stock.

—Notioe has been given, it is reported, of the withdrawal
of the offer made by the Commonwealth Trust Company of

Buffalo to liquidate the affairs of the German Bank of that
oity.

—A reorganization of the North Attleboro National Bank
of North Attleboro, Mass., is planned, and to this end the
stockholders are asked by the directors to sell their stock
before the 31st inst. to Cashier Frederick E. Sargeant, on the
basis of $213 50 per share. Mr. Sargeant is being assisted by
the present directors, working in connection with Mr. Albert
H. Wiggin, and Mr, E. J. Stalker, respectively Vice-Presi-
dent and.Cashier of the Chase National Bank of New York
City. In tbe letter to the stockholders recommending the
sale of their holdings, it is stated that in case of the forma-
tion of a new bank they will have the right to subscribe to
stock in the same at par in proportion to the number of
shares of the present bank which they may sell to Mr. Sar-
geant. With the infusion of a new element representing the
younger progressive business men of that locality, and with
the removalgf the bank to modern ground floor quarters, it
is hoped to place the institution on a broader and more up-
to-date basis.

—Recognition>f the services rendered by Mr. William G,
Twing during the past quarter of a century was shown him
on Monday last, at which time he completed his twenty-fifth
year as Cashier™of tbe Holyoke National Bank of Holyoke,
Mass. A.solid silver loving-cup appropriately inscribed was
presented to Mr. Twing by President George C, Gill, who
acted on behalf of the directors. In making the presenta-
tion President Gill reviewed the bank’'s growth for the
twenty-five years and referred to the part played by Mr.
Twing in its;progress,

—The directors of the First National Bank of Morristown,
N. J., have;declared a semi-annual dividend of five per cent
and an extra dividend of two per cent, payable to stockholders
January.8rd. This makes the 79th consecutive semi-annual
dividend the institution has declared since it was established
in 1865. The First National’s deposits were $2,370,261 and
surplus and undivided profits amounted to $256,705 on Nov-
ember 10th, the date of the last report to the Comptroller of
the Currency. The capital stock is]$100,000. The bank’s affairs
are administered by : Messrs. Albert H. Vernam, President;
Rudolph H. KisselnFirst Vice-President; Guy Minton, Second
Vice-President; Joseph H. Van Doren, Cashier, and Henry
Cory, Assistant Cashier.

—With the return of control of the City Trust, Safe De-
posit & Surety Company of Philadelphia to the former own-
ers, Gen. Louis"Wagner was on the 16th inst. elected Presi-
dent temporarily to succeed Mr. Henry M. Jenks, resigned.
Mr. Jenks became President less than a month ago, following
achange in control of the Institution. At the same time
eight new directors were elected to the board; already sev-
eral of these have resigned, Mr. B. F. Banes, who retired as
director in November,has been re-elected to the board. Until
the entire reorganization of the company is completed Gen.
Wagner, who is President of the Third National Bank of
Philadelphia, has consented to act as its President. The fol-
lowing is the statement made by Mr. Jenks with regard to
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his resignation and published in the Philadelphia “ Ledger ”
last week:

“ Owlcg to the fact that rumora have connected the name of the
City Troat, Safe Depoalt and Surety Company of Philadelphia with
that of Appleyard & Co,, who have reoently been brought Into promi-
nence through their oonueotlon with the German Bank of Buffalo, |
have deemed It for the beat Interests of this Institution to tender my
resignation aa Its President, which [ have done to-day. A reorganiza-
tion of the affairs of the company will Immediately take place, aa the
control of the Institution has returned to the hands of the original
owners.”

—The stockholders of the Girard Trust Company of Phila-
delphia, at their annual meeting on the 19th inst., re-elected
for a period of four years the following-named managers
whose terms then expired: William H. Gaw, Francis |
Gowen, George H. McFadden, Henry Tatnall and Isaac H,
Clothier. Mr. Charles James Rhoads, Treasurer of the com-
pany, has been given the additional office of Third Vice-
President, and Mr. George H, Stuart 3rd has been elected
Assistant Treasurer.

—As reported in cur issue cf November 26, the stockholders
of the Tradesmen’s Trnst Company of Philadelphia recently
voted to increase the authorized capital of the institution
from $500,000 to $1,0C0,0CO. The paid-in capital at present
is $250,000, only $25 per share (the par is $50) having been
paid in. It is proposed to increase the paid-in amount to
$500,000, to accomplish which the present shares outstanding
will be assessed for the remaining $25. The stockholders
will then surrender two shares of the old for one share of
new stock, thus placing it at a par value of $100.

—The organization of the Northwestern Trust Company of
Philadelphia has been completed by the election of the fol-
lowing as temporary officers: President, Mr. George S.
Gandy; Vice-President, Thomas Bromley, and Secretary and
Treasurer, Alexander Robinson. The institution has a capi-
tal of $150,000 and surplus of $50,000, the $50 shares having
been offered at $66 2-3 per share.

—The proposed redaction in the capital of the Continental
Trust Company of Baltimore from $2,000,000 to $1,350,000,
by the cancellation of 6,500 ($100) shares, was suthorized by
the stockholders on Tuesday. A like reduction in the sur-
plus—that is from $2,000,000 to $1,350,000—is also to be made,
It is understood that an average of over $175 per share was
paid for the stock canceled.

—The stockholders of the International Trust Company of
Maryland at Baltimore also approved on Tuesday the con-
templated reduction in the capital of their institution. By
the canct llation of 5,000 shares (par value $100) the stock is
reduced from $2,000,000 to $1,500,000, while the surplus is re-
duced from $1,000,000 to $750,000. The average paid for the
canceled shares in this case is said to have been a little less
than $115 per share.

—A plan for the resumption of the Maryland Trust Com-
pany of Baltimore, prepared by Mr. Alexander Brown some
time since was accepted by the directors on Tuesday, having

reviously been approved by the executive committee of
the company. The stockholders will be asked to give their
consent to its adoption at a meeting to be held not later than
January 24 next. The proposed plan is embodied in the .fol-
lowing statement issued by the company:

For the purpose of terminating the receivership of the Maryland
Trust Company and to conserve its trusteeships and other remaining
assets,it is proposed to incorporate the American Finance Corporation
under the laws of the State of Virginia, with ample corporate powers

It is proposed that the Maryland Trust Company should, by due cor-
porate action, create an issue ot collateral trust bonds or certificates
of indebtedness not exceeding an aggregate face value of $3,00 ,000,
to be scoured by the deposit of the remaining assets of the company
with the Safe Deposit & Trust Company, as trustee, under a trust
agreement to be entered into between the Maryland Trust Company
and the Finance Corporation above referred to and the Safe Deposit &
Trust Company as such trustee.

These debentures will carry interest at the rate of 6 per cent per
annum and will become due and payable at the expiration of seven
years from their date. The prooeeds from the sale of the assets of
the company, aathe same may be from time to time realized at prices
acceptable to the board of directors of the Maryland Trust Company
and the board of directors of the Finance Corporation, or to the trustee
in the event of the two boards failing to agree, shall be applied pro
rata to the redemption of these certificates of indebtedness.

The Finance Corporation would purchase theee certificates of indebt-
edness at such prices as may be mutually agreed upon between it and
the Maryland Trust Company, at not less, however, than 95 per cent
of their face value. Any amounts realized by the FInanoe Corporation
from this transaction, over and above what is necesary for operating
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expenses and 6 per oent Interest, shall be returned to the Maryland
Trust Company.

The Flnanoe Corporation will have a subscribed oapital stock of not
less than $500,000.

Since the company suspended on Ootober 19 1903 full
settlement has been made by Receiver Allan McLane with
preferred creditors, while the ordinary oredltors have re-
ceived 55 per cent of their claims, with accrued interest to
October 1904 at 5 per cent. With the adoption of the above
plan it is hoped that enough will be realized to pay rff all
claims in fnil, leaving a good surplus for the stockholders.

—At the annual meeting of the stockholders of the Com-
mercial National Bank of Washington, D. C., on January 10,
an increase of $200,000 in the capital will be voted upon,
raising the amount from $300,000 to $500,000, The additional
stock is to be sold at $150 per share, the premium of 8§50 per
share, or $100,000, going to the surplus fund, The bank be-
gan business about two months ago.

—Two small banks in Conneaut, Ohio, namely the First
National, capital $50,000, and the Marine Savings Bank Com-
pany, capital $20,000, suspended on Tuesday. It is denied
that the Chadwick matter had anything to do with their
cosing. The failure is attributed to heavy loans made some
time ego on property that has since declined in value. The
banks were closely allied. Mr. O. C. Lillie, President of the
Marine Bank, was Cashier of the First National.

—While no increase has been made in the dividend rate of
the State National Bank of Chicago for the final quarter of
1904, it is announced that, beginning with the new year, the
rate will be advanced from 6 per cent to 8 per oent per
annum.

—The directors of the Colonial Trust & Savings Bank of
Chicago have dedared the usual quarterly dividend of 1%
p. c., payable January 1 1905. The Bond and Mortgage De-
partment of this company presents a list of sundry first
mortgages on Chicago real estate which it offers, ranging in
amount from $700 to $20,000, with interest from 5to 6p. c.
This department collects interest and remits to any part of
the country; sees to the protection of property from sale for
taxes and assessments, attends to the renewal of fire insur-
ance, and in general looks after the interest of the purchasers
of mortgages without expense to them.

—Mr. Fred. C. Best has been elected Assistant Secretary
of the Wisconsin Trust & Security Company of Milwaukee,
Wis. Mr. Best's former position as Savings Teller of the
Wisconsin National Bank has been assigned to Mr. Walter
Kasten, son of Vice-President Kasten.

—NMr. John H. Strous has been chosen to fill the recently
created office of Assistant Secretary and Treasurer of the
Savannah Trust Company of Savannah, Ga. He will assume
nis new duties on January 1.

—Advices from Newport News, Va., state that the New-
port News National Bank, capital $100,000, has absorbed
the City Bank of Newport News, oapital $50,000.

—Mr. F, C. Brent, President of the First National Bank of
Pensacola, Fla., will, it is announced, shortly retire from the
banking business to private life.

—Mr. A. G. Andreas has been elected President of the
lately organized City National Bank of El Paso, Texas. The
other officials are: T, B, Dockery and S. G. Harless, Vice-
Presidents and R. M. Mayes, Cashier. The bank has a capi-
tal of $100,000.

—Messrs. M, L. Oppenheimer & Co,, bankers of San An-
tonio, Texas, are interested in the American National Bank of
San Antonio, approved by the Comptroller on the 13th inst.
The bank is to have a capital of $200,000.

—Mr. Marion Sanscm will retire on January 1 as President
of the Stock Yards National Bank of Fort Worth, Texas,
devoting h s time hereafter to his personal affairs and the
live-stock commission business.

—The American National Bank of El Paso, Texas, which
will begin the first of the year as a result of the consolidation
of the Lowdon National and National Exchange banks, will
be officered by the following : President, A. P. Coles; Vice-
Presidents, W. J. Harris and T. M. Wingo ; Cashier, John
M. Wyatt. The bank has a paid-up capital of $200,000.

—The new fireproof building of the Merchants’ Trnst Co.
of Los Angeles, Cal., at 207-209-211 South Broadway, is near-



Dec. 24, 1904.]

ing completion, and the institution expects to take possession
of itsnew quarters on January 1. Business was opened
about six months ago. The President is W. L. Brent. Byron
Erkenbrecher is Vice-President, Joseph C. Wickham, Cash-
ier; L. L. Elliott, General Manager, and J. M. Elliott, Treas-
urer.

—Mr. William Alvord, President of the Bank of California,
San Francisco, died in that city on Wednesday. Mr. Alvord
had been associated with the bank since 1871. He was born
in Albany, N. Y., seventy-one years ago.

Ipmxjet&rijilammera”

[From our own correspondent.]

L ondon, Saturday, December 10, 1904.

The sharp fall in prices in New York has given a check to
business on all the European stock exchanges and bourses.
From the very beginning of the week apprehensions were
felt that a setback was coming, and therefore all cautious
people hesitated to increase their commitments. At the
same time it is fully recognized in London how prosperous
the United States is as well as how sound is credit in general.
And therefore nobody doubts that even if the selling con-
tinues for some time and.prices fall lower, there will very
soon be a recovery.

Other influences contributed to cause a decline in quota-
tions in Europe. In Germany, for example, trade is exceed.
i;jgly active, and it is accompanied by somewhat reckless
speculation upon the bourses. Consequently there is a feel
ing that a setback in Germany must occur before long. Oue
consequence of this is that the French banks which are em-
ploying large balances in all tbe neighboring countries have
during the past week or ten days been rather reducing the
balances they are employing in Germany. On the other
hand, they have been increasing their balances in London.

In France itself the introduction of the income tax bill has
made a very unfavorable impression and has increased the
fear of Socialism. Moreover, strong efforts are being made
to overthrow the Cabinet, and everybody is looking for its
early defeat. Then, again, the end of the year is coming,
and most cautious persons ar3 avoiding entering into new
engagements.

For all that, there is a hopeful feeling in London—a much
more hopeful feeling than has existed for a long time.
Whether business will again become active before the end of
the year many people doubt, though there are hopeful persons
who think that next week there will be a recovery. One
reason given is that two or three new loans are coming out
and that everything will be done to prepare tbe market for
them. Another reason assigned is that the accumulation of
unemployed money in France is so enormous that French
operators are watchiDg for a favorable opportunity to invest;
and therefore, unless the fall in New York continues, the
best opinion in Paris is that should the South African min-
ing returns for November be favorable, there will be active
buying of South African mining shares on French
account and that that will give a general fillip to the
market.

Another reason assigned is that the Bank of Spain has sold
a million sterling of internal Government bonds held by it.
The Prime Minister of Spain has drawn up aplan for im-
proving exchange, the main feature of which is that the
Bank of Spain should sell its Government securities and buy
gold. There was a very strong doubt in Paris whether the
Bank of Spain would do so. Bat the fact that it has already
begun to sell on so large a scale has made a very favorable
impression in France, and therefore it is hoped that the
French investment in Spanish securities will increase.

It is confidently believed in France that whatever happens
in Manchuria, there will be no disturbance of the Paris
Bourse. Although the Port Arthur fleet ha3 been destroyed
th9 great French banks are negotiating for a loan of 32 mil-

lions sterling to Itassia in February next. The terms are
not actually settled, but it is understood that the loan will
be in the form of either five or seven years’' Treasury notes,
and will bear 5 per cent interest. That shows that the
banks at all events are quite convinced that whatever hap-
pens there will be no flarry on the Bourse. It is predicted,
indeed, that the banks will not need to make a public issue—
that as they buy the notes from the Rasslan G >vernment
they will be able to sell them to their customers all over
France.
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Whether, then, circumstances should or should not check
operations for the remaining three weeks of the year, there
is a very confident feeling both in London and in Paris that
business will become active in the New Year. It is hoped in
London that money will then be cheaper and more abundant
than it has been for along time. In G rmany, too, there is
avery confident feeling. The more prudent people are ex-
pecting a setback. But they do not expect that the setback
will be serious. They think that the weaker operators will
ba weeded out, that the market will bo healthier, and that a
new improvement will thenset in.

The Board of Trade returns for November are more satis-
factory than any that have been issued for a long time. Tne
value of the exports of British and Irish produce and manu-
factures amounted to £26,113,288, being an increase of
£3,075,495, or 134 per cent For the first 11 months of tha
year, the increase In the value of the exports is nearly £6,468,-
000, or 24 percent. For the month of November the value
of the imports was £59,670,846, an increase over the corre-
sponding month of last year of £1,947,255, or4 per cent. For
the whole 11 months the increase was £7,920,574, or 16 per
cerit, The vatoe of the re-exports of foreign and colonial
produce for the month of November was £5,713 065, an in-
crease over the corresponding month of last year of £907,786,
or 189 per cent.

Money has been more abundant this week, partly because
business is decidedly less active and partly because the Bank
of England discounted bids on a very large scale last week
and also made considerable loans The outside market,
therefore, is pretty well supplied, but it is largely indebted
to the Bank. The general expectation in the City now is that
unless something unforeseen happens, we shall be able to
get over the last three weeks of the year without a change in
the Bank of England’s rate of discount. If, indeed, money
were to be so scarce aud dear in New York that gold were
shipped from London, then the Bank of E igland would have
to take measures to protect its reserve. But unless some-
thing of that kind happens, the best opinion is that there
will be no alteration in the rata, Germany is still buying
gold in the open market, but for a long time now it has not
taken gold from the Bank of England, though we learn by
cable that it has been taking goid from New York. Not
much gold is being sent to Egypt or to Argentina, and it is
believed that very little will be forwarded during the re-
mainder of the year.

The India Council continues to sell its drafts well. It
offered for tender on Wednesday 80 lacs and the applications
exceeded 461 lacs at prices ranging from Is. 4 1-32d, to
Is. 4 3-33d. per rupee. Applicants for bills at Is, 4 1-16J. and
lor telegraphic transfers at Is. 43 321. per rupee were sl-
otted about 27 per cent of the amoauts applied 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 :

iao4. 1902.

1903. 1901.

Detc. 7. Delc. 9. Dec. 10. De(‘211.
X
Circulation 27,869,845 28,363,SC5 28,765,200 29,212,135
Public deposits. .. 7,631.0sS 7.696.620 9,464,560 11,099,403
Other deposits... 41.146,462 38,862,223 87,568 469 87.47i.985
Government secu .. 16.60U.872 19,'06,937 16,012.833 17,474,675
Other securities.... ... 28568003 24,2:3.988 27,673,428 26,237,336
Reserve of notes aud coin__ . 22,466.468  2ii,9x2,<»00 21 007,147 33,743,784
Coin & bullion, both departm’ts 31,885,713 30 905.705 81,5%}07 85,180,919
Prop, reserve to liabilities, p. c. 45 16-16 45 1-16 0 48 11-16
gank Iratze ........ .....per cent. 83 880 9 4 N 92% 16
onsols. 2H per cent 7% - -
TVor.. oo Percent . 21 26 5-I{?d. ﬁg/td6 25 6-ied.
Clearing-House returns............ 216.66a,000 167,776.000 171,83,,000 162,420.000

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

Interest allowed

ces Open Market Rates. for deposits by
London. | Ranh Rilit. iradt Bills Join, HS'tM’'s.
Stocli . 7-14
@ S.Months, 4 Months 8 Months 3 Mot. 4 Mas. Banki '®M Days

Nov. 11 8 2%@8 2%@2 5-16  3(33% SH 8M@3% 1% 1%
¢ 183 8 8 8 SH 1% 2 2%
253 S 3,38% 3@3% m 8% 1% 8 2%
Deo. 23 2%®3 2%@3 2%@3 3% 3% 1% 2 2%
* 93 218-1e@2% 2 13-16@2% 113 3@3% 3®3H 1% 2 2%

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

Dec. 10. Dec. 8. Nov. 20. Nov. 19.
Rates ot
Interest at Sank Open Bank upeti Sank Over- Bank Open
Rate. Marks Rate. Marke Rati .Market Rate. Market
arlS.... 3 2% 8 m 3 21116 3 2%
Serlin . 5 m e 9H 6 3% 6 4%
Tamburg........ 6 8% 5 3% 6 3% 5 4%
Trankfort........ 6 3% 6 3% 6 3% 6 *H
vmsterdam...... 8 2% 8 2% 8 215-16 8 215-16
-irussels.... 8 2% 8 2H 3 2% 3 m
rlenna............ 3% 3% 3% 8« 3H 3% 3% 3«
St. Petersburg. 5% note 6% nom 5% DOES. 5% nom.
vladrid.............. 4% 8 4% 8 «% 3 4% 3
Copenhagen. .. 4% 4% 4% 4% 4% 4% 4% 4%

Messrs. Pixley & Abell write as follows under date of
D cember 8, 1904:

Gold.—The demand for Berlin ba« aaraln proved, sufficient to absorb
all arrivals, and after touohlmt 77s. 10d, per «z,std , the price has
slnoe improved to 77s. iOkjd. At the B*nk there have been no arrivals,
and of the withdrawals, whloh total £222,000, E*ypt takes £150,000.
For the week—Arrivals: Gape, £249,000; Australia, £35,000; total,
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£284,000. Shlpmenta: Bombay, £38,000; Oaloatta, £10,000; total,
£48,000. For the month of November—Arrivals; Germany, £3,000;
France, £16,000; South America. £106,000; South Africa, £1,844,000;
East Indies, £207.000. Shipments: Germany, £2,625,000; Franoe,
£48,000; South Amerloa, £876,000; Eaet Indies, £266,000; Egypt,
£1.409,000.

Sliver.—Amerloa continues to sell very moderately, so that quota-
tions show a further advanoe to 27°8d. lor spot, and 27%d. for for-
ward. It Isannounced that £500,000 In sovereigns, la addition to the
million shipped last week, will leave Bombay on Saturday next. This
has helped to give strength to the market which doses very steady. A
few purchases have been made for the Indian Bazaars, where the
quotation Is Rs. 693* per I00Tolahs. For the week—Arrivals: New
York, £71,000; Australia, £9,000; total, £80,000. Shipments: Bom-
bay, £227,500; Oaloutta, £38,900; total. $266,400. For the month of
November—Arrivals: France, £3,000; China. £50,000; U. S. A., £430,-
000; East Indies, £75,000. Shipments: Franoe, £64,000; China,
£73,000; East Indies, £702,000, Mexico, £100.000.

Mexican Dollars. - The quotation remains nominally at 27d. per oz.,
but no transactions are reported. Shipments to Mexico via New
York, £58,000.

The following shows the Imports of cereal produce into
the United Kingdom daring the fourteen weeks of the seasor
compared with previous seasons :

IMPORTS.
1904-5. 1903-4. 1902-3. 1901 2.
Imp’ts of wheat, CWt.30,727,600 26,482.609 24.899.364 18.261.400
Barley.....coeioniienns 8,952.900 12,560,641 12,290,010 9,404,800
Oats....cccceiviiiiciiiiiiins 3,815,100 4,500,427 5,178.544 5,515,000
Peas.....iiiiiiiinnns 641,184 793,999 504,319 560,800
Beans......cccoeeviiiiiiens 552,331 837,108 720,775 657,900
Indian corn............. 12,658,900 16,137,378 9,337,272 11,059,500
Flour..oiiiinn, 3,346,300 6,562,723 5.595.246 0,355,700

Supplies available for consumption
on September 1):

(exclusive of stock

1904-5. 1903-4. 1902-3. 1901-2.

Wheat Imported, cwt.30,727,000 26,482,609 24.899.364 18.261.400
Imports of flour......... 3,346,300 6,562,723 5.595.246 6,355,700
Sales of home-grown. 5,232,894 6,080,122 7,090,994 8,791,844
Total...cooeoevin 39,306,294 39,125,454 37,585.604 33,408,944
Aver.price wheat,week.30s, 4d. 26s, 8d. 25s. Id. 27s. 1d.
Average price, season.SOs. 2d. 27s. I1d. 25s. lid* 26b. 4d,

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

Thiswetk9 Last week. 1903-4. 1902-3
Wheat......ccooene grs. 2,660,000 2,730,000 1,455,000 1,825,000
Flour, equal to grs. 220,000 215,000 315.000 365.000
Maize. ... o....... grs, 1,010,000 1,025,000 840.000 445.000

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. 23:

LONDON. Sat* Mon. Tuts. Wed. Thurs. Fri.
Silver, per ounce__d. 28lle 28% 28% 28%  28S1S  281x6
Consols.,new, 2% p.cts. 88510 88116 88ii6 88% 88%a 881lh

For account........... .. 887le 88S16 86% 888is 883i6
Frohrentes(inParis)fr. 97-321* 97'6**s 97*60 97-47% 97-47% 97-45
Spanish 4s......... 89% 89% 89% 89% 893g
Anaconda Mlnlng ......... 5% 5% 5% 5% 5% 5%
Atch. Top. & Santa Fe. 87*8 87% 86% 8838 87% 87%

Preferred....... 105 105% 105% 106 106% 106%
Baltimore <€Ohio ......... 10858 102% 103 103% 102% 101%

Preferred.................... 98 98 98 98 98 98
Canadian Pacific....... 134% 134% 133% 134 133% 133
Chesapeake A Ohio.... 497  43% 49% 49% 48% 48
Ohio. Great Western... 23% 23 23 23 22% 22%
Chic. Mil. A St. Paul... 174% 174 174% 175% 173% 73%
Den. & Rio Gr,,com.... 32 S2 32 32% 31% 31%

Preferred............. . 90% 90% 90% 90% 90 90
Erie, common.......... 38 38% 38 38% 37% 37%

1st preferred....... ; 77% 76% 76% 77 76 76

2d preferred.............. 57 57 57 57% 56 55%
lllinois Central. 158 158% 158% 159% 158% 157%
Louisville A Nashville. 144% 144 144 145%  i43 142%
Mexican Central.......... 22% 22 22 21% 21% 20%
Mo. Kan. A Tex., com.. 31% 32 31% 32 31%  31%

Preferred........... O 65% 65% 65 64 64% 64
Nat. RR. of Mex.,Istpf. 42% 41% 42 42 41% 41
N. Y. Cent. A Hudson.. 143 144 144% 145% 143% U3%
N. Y. Ontario A West.. 45% 44% 44% 45% 4438 44
Norfolk A Western....... 81 80 80% 81% 80% 80

Preferred.................... 96% 96% 96 95 94% 96
Northern Securities_ 133 131% 131% 133 132% 131
Pennsylvania........... ; 70 70% 70% 70% 69% 69y
Phila. & Reading *....... 40% 40% 40% 40% 3038 39%

1st preferred*............ 407 46% 46% 45% 45% 46%

2d preferred 42 42 42 41% 41% 42
Southern Pacific.......... 05 64% 68% 66% 65 64%
Southern Railw., com.. 36% 35% 35% 36 3478 343i

Preferred.................... 98% 98% 99% 99 99
Union Pacific.. 112% 113 1143s L12s4  112ja

Preferred..................... 97% 97% 98 98 98ifi
U. 8. Steel Corp., com.. 30% 30% 29% 30% 29% 29

Preferred.... . 94 94 94% 95% 94 93ia
Wabash.. . 22% 23 22% 22% 22% 22%

Preferred.................... 45% 45 44% 44% 43% 43%

Debenture “B” __ 70% 70 69% 70 09 69

* Price per share. t December account.
(Eanxmzvtuxl nxtXIlpiscclhnxcoxis

Auction Sales—% Messrs, Adrian EL Muller & Son :

Stocks. Stocks.
25 Madison Mfg. Co.,Hunts- 50 Alliance Realty Co. (de-
ville, Ala .com.......... $100 lot posited stock)................ 113
1 N.Y.Law Institute....... 96 50 Anglo-Amer. Savings &

100 E. W. Bliss Co. com....... 140%
50 Windsor Trust C0.190%-190%

Loan Ass”e., Instal. A.$5 lot
Bonds.

10 Nat. 8urety Co.....c..ecvnee. 120% $5,000 Deutechor Verein of
62 International Banking N. Y. 20-year 1st 5s, 1911,
Corporation......... 154%-155 60 & int.
25 Hanover Nat. Bank....... 530% $15,000 Corning Teleph. Co.
100 American Surety Co....... 190 1st 6s, 1921. Jan., 1902,
250 Mechanics* Nat. Bank...300% COUPONS ON.covrrieiiniireeieennes 50

100 Linden Cemetery of N. J., $5,000 Sonora A Sinaloa Ir-

] $28 per share rlg Co. Yaqul 1 g. 1st 6s,
10 Singer Mfg. Co.....c......... 67 1902. Jan., 1896, ino.,
25 Merchants’ Nat. Bank. 183 coupons on., .« $50
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DIVIDENDS.

Per When
Cent Payable

Books Closed.

Name of Company. (Days Inclusive)

Railroads (Steam).

Allegheny A W estern, guar ... Jan 8 Holders of reo. Dec 21
Buffalo A Susqne., com. (qu.) (No. 23) |k Jan 3
Canada SOUthern ..., |+ Feb 1 Holders of reo. Deo 31
Cleve Cin.Chic.A 8t Louis,pref (quar.) 1% Jan 20 Holders of rec. Dec 31
Dayton A Mich., pref., guar, (quar)... 2 lJan 8 Deo 21 to Jan 3
Del. River RR A Bridge ... 2 Dec 23
Indiana Illinois A lowa.... 2 Feb ] Holders of reo Jan 21
Lake Erie A W estern, pref... 2 Jan 10 Holders of rec. Dec 81
Lake Shore & Mich. Southern... 4 Jan 28 Holders of rec. Dec 31
Little Schuylkill Nav. RR. A Coal. 3 Jan 16 Dec 22 to Jan 15
Michigan Central....... 2 Jan 28,Holders of rec. Dec 31
Mine Hill A Schuylkill Haven 2% Jan 16 Holders of rec Dec 20
N. Y. Central A Hudson River (quar.) 1% Jan )0 Holders of reo. Deo 31
Norfolk A Southern (quar ) (No. 49).. Jan 10ljan 1 to Jan 10
Portland A Rumlord Falls (quar.)... 1% Dec 15 Dec 9 to Dec 14
Reading, oom 1% Feb 1 Holders of rec. Jan 14*
Rich. Fred. A Potomac, com.A dlv 4 Jan 2 Dec 2i to Jan 2
do do do do % Jan 2 Dec 21 to Jan 2
Texas Central, pref 2% Jan 16 Jan 6 to Jan 16
Street Railwa
Boston A W orcester Elec. Comp s, pf. $2 Jan 2 Dec 24 to
California St, 8an Francisco (mthly) 760. Dec 14
Columb. Buckeye L. A Newark Tr., pf. 3 Jan —
Consolidated Trac. of New Jersey 1% Jan 15 Dec 31 to Jan 15
Detroit United (quUar.) ... 1 Feb 1Jan 13 to Feb 7
Muncle Hartford A Fort Wayne 3% Jan 10 lan 3 to
Nashville Ry. A Light, pref.l...... . 2% lJan 1 Dec 22 to Dec 31
Philadelphia Co., Pitts., com. (quar) 1% Feb | Holders of rec. Jan 2
Presidio A Ferries, 8an Fran (mthly). 20c. Dec 16
Rochester (N. Y ) By., pref. (quar.) — 1% Jan 3
Thirteenth A Fifteenth Sts., Phlla....... $3  Jan 3 to Jan 3
WestEnd St. Rv ,pref..... 4  Jan 2 Deo 23 to Jan 2
Banks.
America, Bank of ..., 10 Jan 3 Deo 21 to Jan 3
Butchers” A Drovers’, National 3 Jaa 3 Dec 22 to Jan 2
Chatham National (QUar.) ... 4 Jan 3 Dec 24 to Jan 2
ColoNial e .. 6 Jan 3 Dec 22 to Jan 2
COIUM B8 i i 4 Jan 1 Dec 22 to Jan 2
Commerce, National Bank of (quar.).. 2 Jan 3 Dec 22 to Jan 3
East River National....... 3 lan 3 Dec 22 to Jan 2
First National, Brooklyn (quar ). 4 Deo 81
Fourth National 8s Jan 8 Dec 23 to Jan 2
Garfield National (quar.)... 3 Dec 31 Dec 22 to Jan 2
do do (extra) 8 Dec 31 Dec 22 to Jan 2
German Exchange..... 7 Jan 3 Dec 17 to Jan 2
Hamilton ... 3 Jan 3 Dec 22 to Jan 2
Hanover National.............. 6 Jan 3 Dec 24 to Jan 2
Importers’ A Traders’ National.. 10 Jan 3 Dec 21 to Jan 2
Irving National (No. 79) . 4 Jan b Dec 21 to Jan 2
Liberty National (quar.)..... 4 Jan 8 Holders of rec. Deo 31
Market A Fulton National 5 Jan 3 Dec 21 to Jan 2
Mechanics’, Brooklyn..... 6 Jan 3 Deo 29 to Jan 2
Mechanics’ A Traders*.......-..... 4 Jan 3 Dec 28 to Jan 2
Merchants’ Exchange National.. 3 lJan 3 Dec 22 to Jan 2
Merchants’ National (No. 203).... 3% Jan 3 Dec 24 to Jan 3
N assau National, Brooklyn...... 6 Jan 3 Dec 28 to Jan 3
do do do (extr 2 Jan 3 Dec 28 to Jan 3
New Amsterdam National (quar.) 6 Jan 8 Dec 24 to Jan 2
New York, N B. A., Bank of (No 5 Tan 3 Dec 23 to Jan 2
Nineteenth W ard ..o 6 Jan 2 Dec 25 to Jan 2
North America. Nat 4 Jan 1 Dec 18 to Jan 2
Oriental (No. 103)........ 5 Jan 3 Dec 23 to Jan 2
Park, National (quar.).. 4 Jan 3 Dec 21 to Dec 31
People’s (No 107)...... 5 Jan Dec 25 to Jan 2
8 ©aboard National........ 3 Jan 3 Dec 25 to Jan 2
8econd National............ 6 Jan 2 Dec 21 to Jan 2
Sprague National, Brooklyn 3 Jan 2 Dec 28 to Jan 1
Stuyvesant, Brooklyn ... S Jan 1 Deo 21 to Jan 2
TWeIfth W ard reseneeenesesseesennnns 3 Jan 3 Dec 16 to Jan 2
Trust Companies.
America, Trust Co. oi (qu.) (No. 14).. 3% Jan 3 Dec 24 to Jan 2
B an K ErS e 1% Jan 3 Deo 25 to Jan 2
BOWIING Green . o e 3 Jan 16 Jan 1 to Jan 16
Brooklyn, Brooklyn (quar.).. 4  Jan 3 Holders of rec. Dec 24
Central (QUAT.) e+ e 15 Jan 8 Dec 21 to Jan 3
Long Island Loan A Tr., Bklyn (quar) 2™ Jan 3 Holders of reo. Dec 17
M anhattan 3 ilan 3 Deo 8 to Jan 10
do (EXTra) e e s 2 lJan 3 Deo 8 to Jan 10
New York Security A Trust (quar.)... 6 Dec 31 Dec 24 to Jan 2
Standard 5 Dec 31 Dec 23 to Jan 10
Title Guarantee A Trust (quar.) 3 Dec 31 Dec 21 to Jan 2
union (Quar.)...n. 12% Jan 10 Jan 6 to Jan 9
United States.......... . 26 Jan 3 Dec 20 to Jan 2
W ashington (quar ) ... 3 Jan 3 Deo 25 to
Miscellaneous.
American Back Note (quar.)....... $' Dec 29 Dec 18 to Jan 2
American Cement (No. 11) Jan 2i Jan 8 to Jan 20
American Locomotive, pref. (quar.)... 1*4 Jan 21 Dec 28 to Jan 20
Amer. Smelt. A Ref,,com. (qu.) (No.5) 1% Jan U lJan 7 to Jan 17
do do pf. (qu ) (No. 22). 1*4 Jan 10 Deo 28 to Jan 10
Amerioan Telep. A Teleg (quar.)...... 1% Jan 16 Jan 2 to Jan 14
do 0 3% Jan 16 Jan 2 to Jan 14
American Tobacco, 1% lJan 8 Holders of rec. Deo 31
American Woolen, pref (quar.) (No.23) 1Jan 16 Jan 3 to Jan 10
Bell Telephone of Phila (quar )........ % Jan 18 Jan 6 to
Borden’s’Condens. Milk, com. (extra). 2 Dec 15
Central A South Amer. Teleg. (quar.). 1% Jan 6JaDb 1 to Jan 6
Century Realty e 3 Dec 30 Dec 28 to Dec 30
Columbus Gas L. A Heat, prefo.......... 3 Jan 15 Holders of reo. Dec 31
Corn Products, pref. (quar.)-..... 124 Jan 10DDec 25 to Jan 9
Dominion Coal, pref. Jan 3 Dec 25 to Jan 2
Du Pont Intermit. Powder (quar. 13 Jan 3 Holders of rec. Deo 20
Elec. Storage Battery, com. A pf. ) 1% Jan 2 Deo 25 to Jan 1
Hall Signal, com. (quar.) (No. 20 1% Jan 3 Dec 29 to Jan 3
International Power, pref. 3 Mar
Knickerbocker Ice, Chic , 3 Jan 3 Dec 23 to Jan 2
Mexican Telegraph (quar ) .. 2% Jan 13 Jan | to Jan 13
New York Air Brake (quar. 2 Jan 17 Jan 4 to Jan 16
Old Dominion Steamship (N 3 Jan 3 Deo 17 to Jan 3
Procter A Gamble, pref. (quar.)....... 2 Jan 14 Holdersofrec Dec 31*
San Francisco Gas A Elec, (quar.)____ $1 25 Dec 3d Dec 17 to Deo 30
Stetson,John B., com 10 Jan 13 Jan 8 to Jan 13
do do pref... 4 Jan 13 Jan 8 to Jan 1S
Tefft-Weller, pref. (quar) 1% Jan 3 Dec 23 to Jan 2
U.S. Mortgage A Trust....... Dec Si Holders of rec. Deo 23
do do do (extra). 4 Deo 81 Holders of reo. Deo 23
Vulcan Detinnlng, pref. (quar.). . 1% fan 20 Jan 11 to Jan 20
Wells, Fargo A Co0 .. 3 Jan 16 Jan 1 to Jan 10
do do  (eXTra)., 1 Jan 16 Jan 1 to Jan 10

* Transfer books do not olose.

—With the beginning of the new year, Messrs. Russell,
Brewster & Co., Chioago, bankers and brokers, will open a
New York offise at 52 Broadway. The firm of Eiward L.
Brewster & Co. was for a great many years one of the lead-
ing banking and brokerage houses on La Salle St., and was
succeeded a year ag >by the present firm of Russell, Brews-
ter & Co. Mr. W. R. Barsenbarb, formerly in charge of the
office of Connselman & Day, on West 83d 8t., will be the
New York Manager for Russell, Brewster & Co,
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New York City Clearing House Banks.—Statement of
condition for the week ending Dec. 17, 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 17.819.0 2.587.0 1.762.0 36,750,0 25-9
Manliat. Co. 2.050.0 2.471.2 27.600.0 6.149.0 2.293.0 32.686.0 25-8
Merchants’ 2,000,0 1.428,9 13.477.7 2,812,6 1.324.7 16.402.4 25-2
Mechanics’. 3.000. 03.366.8 21.029.0 3.265.0 1.970.0 21.211.0 24-6
America 1.500.0 3.641.3 22.494.6 4.7354 22,1344 25.099.8 27*3
Phoenix ... 1.000. 0 261,21 3.021.0 731.0 222,0 2.692.0 35-4
City .o . 25.000. 017.003.0 163,649,4 35,832,9 8,124,4 159,027.7 27-6
Chemical .. 300.0 7.701.6 27.327.0 5.655.7 1.775.1 27,235,1 27-
Merch. Ex . 600. 375.6 5.788.1 1.274.0 581.4 6.521.3 28-
Gallatin.... 1,000,0 2.233.0 8.950.0 1,186,6 537.7 6.917.7 24*9
But. & Drov 300.0 127.6 2,018,6 513,6 93,3 2.726.1 222
Mech.&Tra. 700.0 384.6 4.893.0 754.0 669.0 5.642.0 25-
Greenwich. 500.0 537. 2,889,9 550.4 369.5 2.905.1 316
Amer.Exch. 5.000. 04.139.8 28.252.8 4.197.9 1,713,3 21.178.9 27'9
Commerce.. 25.000. 011,667,4 149,889,0 21.453.2 12,337,7 134,703,5 250
Mercantile. 3.000. 04.484.2 23.058.6 3.500.9 1.258.8 19.519.8 24-3
Pacific......... 422.7 631.7 3.371.8 424.5 602,2 4.399.6 21*0
Chatham ... 450.0 1.081.3 6.246.9 615.6 964.7 6.328.8 24-9
People’s ... 200.0 418.0 2.082.3 627.0 361.0 2.851.0 31T
N. America 2.000. 02.049.3 15.906.0 2.062.0 1.854.0 14.990.0 26-
Hanover ... 3.000. 06.774.7 47,356,3 13.236.3 3.844.6 59.673.5 28-6
Irving........ 1.000. 01.091.4 6.906.0 1.253.6 362.1 6.413.0 25-
Citizens* 2.550.0 697,2 17.706.5 4.337.8 1.319.1 21.763.9 25-9
Nassau 500.0 323.1 2.759.4 649.2 393.3 3.633.0 28*7
Mar.& Fult. 1,000,0 1.335.9 6.801.4 1.272.9 727.5 6.949.1 28-7
Shoe&Lthr. 1,000,0 380.7 6.999.0 2.113.2 423.5 8.755.3 28-
Corn Exch . 2,000,0 8.298.7 27.843.0 4.782.0 3.575.0 33.700.0 24-
Oriental ... 750.0 1.096.9 7.636.3 1.595.4 449.7 7.747.1 263
Imp. & Trad 1.500.0 6.703.3 24.555.0 4.103.0 1.422.0 21.895.0 25*2
Park ... 3.000. 07.076.4 67.189.0 15,289,0 5.562.0 77.483.0 26-
East River 250.0 134.2 1.038.2 448.7 186.3 1.671.6 40*3
Fourth 3.000. 02.999.0 20.304.5 3.609.1 2.192.1 22.827.1 249
Second ~— 300.0 1.460.2 9.222.0 1.115.0 1.703.0 10.465.0 26-
First ... 10.000. 014.328.0 101,334,9 22,244,7 2.465.9 97.281.0 25-
N.Y.Nt.Ex. 1.000. 0 874.7 7.876.7 1.459.7 436.0 7.311.0 25-9
Bowery 250.0 772.1 3.373.0 433.0 369.0 3.810.0 208
N. Y. Co . 200.0 672,5 4.367.9 1.129.1 665.0 5.712.7 29-
German Am 750.0 542.7 3.991.7 870.8 230.6 4.016.0 27-
Chase........... 1,000,0 4,180,6 45.590.6 13.329.4 1.663.1 55.105.1 270
Fifth Ave .. 100.0 1.797.4 9.699.9 2.483.9 273.3 10.722.9 25-
German EX. 200,0 697.9 2.481.4 225.0 875.0 4.048.3 27T
Germania .. 200,0 879,4 2.787.7 440.9 742.6 5,441.6 21-7
Lincoln....... 300.0 1.395.5 13.158.7 1.391.5 1.731.7 13,914,8 22*4
Garfield 1,000,0 1.306.3 7.494.8 1.764.7 312.2 7.834.9 26-5
Fifth ... 250.0 396.0 2.594.4 618.2 160,9 2.776.0 24*4
Bk. of Met.. 1,000,0 1,440,2 8.681.8 2.107.5 626.6 10.543.5 259
West Side.. 200.0 611.9 3.733.0 691.0 377.0 4.147.0 25*7
Seaboard . 500.0 1.431.4 15.399.0 3,359,0 1,573,0 18,614,0 26-4
1st N.Bklyn 300.0 596.2 4.247.0 529.0 778.0 4.576.0 285
Liberty....... 1,000,0 1.948.4 11.284.8 2.379.3 249.0 9.938.8 26*4
N.Y.Pr.Ex 1,000,0 491.9 5.297.0 1.133.4 421.4 6.801.2 26*8
New Amst. 500.0 561.1 5.977.2 1.286.2 847.0 6.939.3 23-5
Astor ... 350.0 582,0 4.705.0 833.0 228.0 4.589.0 23*1
Total ... 115,972,7 135,482,5 10600577 211,142,6 77,433,4 1096t1175 26-3

t Total United States deposits included, $23,222,100.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Deo. 17, 1904, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with

BANKS. Capi- Sur- Loans & Specie Leg. T. Net
00s omitted. tal. plus. Invest- P *dcBank Clear'g Other Deposits
ments. Notes. Agent. Bks.&c

N.Y.CITY.
Boroughs of
Man&Br'nx $ $ . $ $ $
Colonial 100,0 264,8 2,960,3 72,6 2jfl,8 363,4 261,8 3,503,3
Columbia .. 300,0 318,6 5,033,0 307,0 191,0 268,0 3,5 5,098,0
14th Street. 100,0 120,5 2,204,2 109,1 94,3 219.4 30,0 2,682,4
Gansevoort. 200,0 89,3 1,921,6 16,5 139,0 121.4 89,8 2,139,7
Hamilton .. 200,0 140,4 3,437,5 172,8 120,6 135,4 235,0 3,878,5
Mt. Morris 250,0 114,4 2,517,1 132,9 111,2 233,5 55,7 3,179,9
Mutual 200,0 221,7 3,068,3 32,1 266,0 112,8 55,7 3,136,9
19th Ward . 200,0 215,9 1,466,5 27,4 199,1 921,0 273,9 2,545,1
Plaza...... 100,0 253,0 3,335,0 2350 222,0 78,0 '3,510,0
Riverside .. 100,0 109,3 1,269,5 25,7 118,4 80,2 m i 1,489.4
State ... 100,0 767,2 8,284,0 566,0 298,0 227,0 1,526,0 10,303,0
12th Ward . 200,0 126,5 1,889,0 44,0 202,0 134,0 2,294,0
23d Ward _. 100,0 111,6 1,626,9 66,8 142,1 106,6 166,4 1,983,0
YorkvHle .. 100,0 298,9 2,204,7 34,2 288,3 191,0 115,2 2,527,7
Fidelity__ 200,0 126,2 861,3 15,6 50,4 61,2 846,6
Jefferson 400,0 328,9 2,377,5 12,0 140,1 312,9 10,4 2,489,5
Century ... 100,0 65,9 692,5 25,9 36,1 42,7 44,5 713,0
Wash. Hgts 100,0 141,1 676.8 13,0 27,7 98,2 560,4
United Nat. 1,000,0 137,7 2,209,6 239,6 74,9 86,9 1,328,5
Consol. Nat. 1,000,0 1,117,2 3,797,4 368,4 55,5 607,5 25,0 2,556,8
Union Exch 750,0 626,2 4,199,4 164,7 229,7 891,6 733,3 5,495,8
Chelsea Ex. 100,0 62,5 412,1 25,0 18,4 38,9 79,9 495,8
Borough oj

Brooklyn.
Broadway 150,0 350,4 2,351,4 16,3 190,7 255,7 2,1 2,494,7
Brooklyn .. 300,0 172,9 1,796,6 119,4 65,7 242,8 122,5 2,045,0
Mfr8.’Nat.. 252,0 5854 3,758,2 258,8 122,1 5433 51,2 4,313,7
Mechanics’ 500,0 469,2 7,546,3 1775 553,7 857,9 87,1 9,049,0
Merchants’. 100,0 63,0 1,304,6 14,9 100,121 132,2 55,9 1,503,8
Nassau Nat 300,0 760,8 5,261,0 193,0 323,0 5320 32,0 5,172,0
Nat. City .. 300,0 598,3 3,266,0 136,0 341,0 490,0 70,0 3,754.0
North Side. 100,0 169,7 1,288,1 18,7 81,7 48,5 199,8 1,387,9
Peoples...... 100,0 181,8 1,588,8 69,9 139,8 70,9 118,8 1,783,3
17th Ward . 100,0 95,3 710,6 12,9 67,3 91,2 47,9 750,2
SpragueNat 200,0 245,4 1,439,0 138,0 25,0 211,0 35,0 1,340,0
union...... 200,0 113,6 1,250,0 62,9 105,8 151,7 360,8 1,628,1
W atlabout . 100,0 94.0 811,5 65.0 29.4 34,1 88,2 834,6
Borough ... 200,0 96,2 1,821,1 27,5 117,6 117,0 31,7 1,900,1
Borough of

Richmond.
1stNat.,S.I. 100,0 115,5 902,7 55,1 10,0 86,2 ...... 843,8
Jersey City
First Nat... 400,0 1,082,3 4,205,6 180,9 304,0 1,253,2 1,180,0 5,841,5
Hudson Co

National . 250,0 660,9 2,093,2 79,4 66,5 288,4 103,5 1,822,9
Second Nat, 250,0 261,9 1,156,3 66,7 15,0 263,8 30,4 1,122.3
Third Nat.. 200,0 294,4 1,551,9 36,1 62,3 261,8 4,9 1,698,3
H oboken.
First Nat... 110,0 638,2 2,918,4 1739 31,5 199,1 674.0 3.395,2
Second Nat. 125,0 160,7 1,265,0 49,8 28,3 88,6 87,0 1,377,0
Tot. Dec 17 102370 127677 1047195 4.628.9 6,027,0 115540 7.261,0 1168147
Tot. Dec 10 102370 123630 1049768 4.474.2 6,325.4 127867 7,085.2 1184045
Tot. Dec 3 102370 123630 1035433 4,658,0 5,968,1 114933 7,749,7 1163902
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Mew York City, Boston and Philadelphia Bankg,—Below
is a summary of the weekly returns of the Clearing House
Banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks.

We omit two ciphers (00) in all these figures.

Capital & De- Circu-

BANKS Surplus. Loans. Specie. Legals. posits. t lation. Clearings.
N.Y. $ 8 $ $ $ $ $
Nov26 251.160.4 11024209 217,957,8 76,476,7 11442125 42.126.5 1,786,061,8
Dec 3 251.160.4 10906029 212.561.1 77,947,5 11278781 42.126.5 2,299,046,0
Dec 10 251.160.4 10820894 211.965.1 76,910a 11180400 42,534,1 2,245,165,5
Dec 17 251.160.4 10600577 211,142,6 77,433,4 10961175 42.780.5 1,909,7760,
Bos.

Dec 3 52.635.4 186.910.0 15.914.0 6.627.0 221.335.0 7.406.0 161.368.4
Dec 10 52.635.4 185.052.0 16.147.0 6.612.0 220.093.0 7.366.0 155,548,8
Dec 17 52.635.4 184.487.0 17.098.0 6,487,0 218.363.0 7.415.0 157.414.1
Phila.

Dec 3 48.167.1 216.438.0 66,3118,0 260.125.0 11.977.0 173.820.5
Dec 10 48.167.1 217.968.0 61,55*7,0 255.675.0 11.973.0 152.880.1
Dec 17 48.167.1 216.736.0 60,2£>7,0 252.610.0 11.957.0 131,652,7

%Including for Boston and Philadelphia the item “ due to other hanks,
and also Government deposits. For Boston these Government deposits
amounted on Dec. 17 to $3,727,000; on Deo. 10 to $3,757,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Dec. 15 and for the week ending for general merchandise
Dtc, 16; also totals since beginning first week January,

1

FOREIGN IMPORTS.
Nor week. 1904. 19083. 1902. 1901.

9
DB/ Go0dS..cccerueeenee. . $3,196,083 $2,778,095 $2,460,955 $2,452,290
General Merchandise 10,487,415 8,816,353 7,871,853 8,591,045

Botal..coooee o s $13,683,498 $11,594,448 $10,332,808 $11,043,341

Since Jan. 1.

Drv Goods.____ ....... $117,144,054 $125,214,294 $120,992,083 $103,850,614

Géjﬁeral Merchandise 469,076,650 441,960,275 427,813,137 435,110,912
Total 50 weeks........ $586,220,704 $567,174,569 $548,805,220 $538,961,620

el he imports of dry goods for one week later will be found
irfour 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. 19, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1904. 19083. 1902. 1901. i

For the week.... 0........
Previously reported..

$12,369,258 $10,953,889 $11,117,395 $10,889,581
471,897,186 488,631,455 467,406,446 489,192,075
Total 50 weeks........ $484,266,444 $499,585,344 $47S,523,841 $500,081,650

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 shaH 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. 17
and since Jan. 1,1904, and for the corresponding periods ia
1903 and 1902.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

Exports. I mports.

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

Great Britain................ $23,067,979 $2,052,97S
France............ 53,668.942 $581,000 4,070,290
Germany.... $1,600,000 2,600,000 1,633,993
West Indies.. 194,812 17,196,037 3,204 992,506
Mexico.......... 2,000 1,628,995 2,210 123,707
South America... 2,000 4,652,515 21,939 1,062,319
All other countries. 3,042 534 139,096
Total 1904 $1,798,812 $103417,510 $608,887 $10,074,889
Total 1903 110,982 33,435,692 2,504,134 17,070,498
Total 1902 261,564 29,010,348 28,134 5,952,852

Silver.

Great Britain $83S,530 $32,199,503 $535
France....... 1,596,369 12,635
Germany...... 25,800 10,511
West Indies.. 222,522 166,724
M eXiCo.une..... 60,600 $5,638 640,272
South America... 1,744,825 2,400 276,364
AH other countries......... 11,381 48,122
Total 1904................. $838,530 $35,861,000 $8,038 $1,155,163
Total 1903.. 791,670 30,975,541 18,076 1,546,252
Total 1902.....ccceeuuee 691,300 33,703,460 63,394 1,292,921
Of the above imports for the week in 1904, &----- were
American gold coin and S-----American silver coin. Of the

exports during the same time, $1,604,000 were American gold
coin and $--—---were American silver coin.

Auction Sales.—See page preceding.
gatihiug mid ipnaticmL

Spencer Trask & 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. W illiam and Pine St?., New York.
Moffat & W hite,

members New York Stock Exchange,
1 NASSAU STREET, CORNER WALL,

Dealers in Investment Securities.

TeL 6820*5821 Cortlandt. Telephone Slock* a Specialty.
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g{The Money Market and Financial Sltnalion. The vol-
ume of business at the Stock Exchange has been smaller
this week than for several months past. In fact not since
the mid-summer period of inactivity has there been so little
interest manifested in the market’s progress. The near ap-
proach of the holidays is oue cause of this apathy—other
causes may be found in the recent erratic movement of the
market; in a well known custom which many adhere to of
curtailing or closing accounts near the end of the year;
and, more than all else perhaps, in the possibility of disturb-
ing legislation at Washington and at Albany.

New evidence of present and prospective large railway
traffic is seen in the contracts recently entered into for new
rolling stock. It is reported that one of the large trunk
line systems requires four hundred additional locomotives
to handle its business, and some of the orders for new freight
cars just placed are said to be the largest ever given,

The foreigu exchange market has been easier this week,
but shipments of gold amounting to $2,000,000 have been re-
ported. There is practically no change in money market
conditions or rates.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2% to 3 p. ¢. To-day's rates on call were 2% p. c.
Prime commercial paper quoted at 4(34% 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 £1,531,568 and the percent-
age of reserve to liabilities was 41*36, against 45-37 last week,
the discount rate remaining unchanged at 3 per cent. The
Bank of France shows an increase of 1,2 0,000 francs in
gold and a decrease of 925,000 francs in silver.

The New York City Clearing-House banks In their state-
ment of D jo. 17 showed a decrease in the reserve held of
1299200 and a surplus over the required reserve of
$14,546,625, against $9,365,200 the previous week.

Wud Differences 1903 0)02
Dee. 17 previous week Dec. 19 Dee. 20
3$ S

Capital............ 115,972,700 115 672 700 102 251 9J0
Surplus . . 136,482'590 132,54590(1 121.964 800
Laans * discounts 1,060,067,700 Dec 22,031,700 8,740,200 875,861,300
Circulation.. 42! '500 Inc 246,400 46,036,101 46.615.700
L*, 096 117 5/0 Dec 21,922, '500 848,284 0 867,856 000
3H.142.800 Dec 822 500 157.887.000 166,978,6HO
77,433,400 Ino 523300  68.209,Son 68'079.00
Reserve beld._.,  2=8,570,009 Dec 290,291 220,096,500 «225,057.000
3S p. 0. of deposits 274,029,375 Dee 6,480,02 212.071.000 216,964,000
Surplus reserve 14,546,625 Inc 5,181,425 14,025,600 8,093,000

*$23,222, 1011 Caned States deposns |nc|uded agamst $23 306,000 last
week and $36,829,800 the correspondin eek 190 With ches
United States ieposits eliminated, the surplus reservewould ‘be $20,352, 160
®n Deo. 17 and $16,191,700 on Deo. 30

M om —Betmrnsof separate hanks appear onthe preceding page

Foreign Exchange.—The foreign exchange market was
quite strong this week until Tuesday, influenced by a good
demand for remittance incident to the close of the year and
by a dearth of bills; after Tuesday the tone was easier.
Gold exports for the week, $1,500,000 to Europe and $250,000
to Argentina.

To-day’s (Friday’'s) nominal rates for sterling exchange
were 4 85(34 85% for sixty day and 4 87% <4 88 for sight.
To-day’s (Friday’s? actual rates for sterling exchange were
4 8460@4 8470 for long, 4 8715@4 8720 for short and 4 *765(3
4 8775 for cables. Commercial on banks, 4 8425@4 8415, and
documents for payment, 4 83% @4 84%. Cot on for payment,
4 83%@4 83%; cotton for acceptance, 4 8420@4 8130, and
grain for payment, 4 84%@4 84%.

To-day’s #Friday’s) actual rates for Paris bankers’ francs
were 5 18%f@5 18% for long and 516%f@5 16% for short.
Germany bankers’ marks were 95f(a96 for long and
95%@95 9-16f for short. Amsterdam bankers' guilders
were 40%**i«4(HI for long and 40%**@46;Ns1T for short.

Exchange at Paris on London to-day, 25 f. 16c.; week’s
range, 25 f. 16¢, high and 25 f. 15 c. low.
"The week’s range for exchange rates follows:
) Long. . Short. f Cablet.--------
Sterling Actual—
High... 14 84-(5 ® 48495.j 48740 ® 4 8750 | 48785 ® 48796
Low ... |4 3480 ® 48465 | 487i5 ® 48720 [ 48760 3> 4 8765
Farit Bankers' Francs—
High... 15 ,8H ® 517*5* f 515V ® 5 16V
Low... 1518V ® 5i8tf | 616>t @5 10*4
Germany Bankers' Marks—
High... I 96- ® 961 I 96»«1 ® 95*4
Low__ 1 96t ® 96 I 95*2 ® 95»16t
Amsterdam Bankers’ Guilders—
High 40*et ® 408ls | 40381 ® 40T.*t |
|_ow140® ®4 0 1 408 @ 4041 |
Less: *i160i 1%. tis» of 1%. t»** of 1%. Pius: 1il#0f 1%. **i»»0fl%.

The following were the rates for domestic exohange on
New York at the under-mentioned dties to-aay Savannah
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 pre-

mium; lhtrlest. m 12%o0. per $1,000 premium. New Orleans,
bank, ;ar; commercial, 35 = per $1,000 discou t; Chicago,
25¢. er $1,000 preminm; St. Louis, Lc. per $1,000 premium;

San Franmsco 50c. per $1 000 premium.
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State and Railroad Bonds.—Sales of State bonds at the
Board include $267,000 Virginia 6s deferred trust receipts at
10 to 12% and $10,000 Tennessee settlement 3s at 97.

The market for railway and indust ial bonds has, in
sympathy with the stock market, been dull and generally
heavy. Prices moved |rregularly but the active railway
list has been firm.

United States 1Sends,—Sales of Government bonds at the
Board are limited to $2,000 2s, coup., 1930, at 105. The

following are the daily closmg guotations; fur yearly range
see thtra page following :

Interest Dee. Dec. Dec. Dec. Dee. Dec.
Periods 17 19 20 21 22 23
is,1930........ registered @4 —Jan *104*8' 04% *104 104 h  104*8 *104**
2(8,1930. —Jan |<jgee 106 *104»a 104*6 -i04*g -1040b
iBSOesmaJ. registered ~_ .
iSB.1980, email___coupon
Is, 1918. —Feb *104*5 *10415 *10419 *104 hi '104*5 *'104*5
is, 1918 —Feb *104(5 *104 6 *1 4*5 *104%9 *104*2 *104*5
86,1918, small.registered O—Feb
3a»1918* small__coupon Q—Feb *10414 *104** *104 *< w104Q 104%4 *104*4
4s, 1907. —Jan *10f*8 n05*n '105*8 mloth -106*8 *105*8
is. 1907. —Jan ' 106*8 *106*8 *106*6 *106*6 106*6-106*8
43,1926. —Feb *180*4 *130*4 130*4 -1.30*4 -130*4 *180*4
48, 1925. —Feb *131  *131  *131 *131 *130*4.*180*4
-Tinsts the price old at the moraine iScaru 00 tale mx»c*

Railroad and MisceBaupou
nent characteristic of the stock market this week has been
the limited amount of business transacted. The lack of
interest naturally led to a shading off in prices, which was
particularly noticeable on and after Wednesday, and a por-
tion of the active list is lower than last week, notwithstand-
ing some recovery in to-day’s very dull market.

There have been a few exceptional features. Great North-
ern was relatively strong on the rumor that a decision in the
Northern Securities case is likely to be favorable to Gt. Nor.
interests. Union Pacific and Southern Pacific were weak for
the same reason, Reading has been exceptionally active and
declined over 3 points on disappointment, it is said, because
the dividend was fixed at so low a rate.

The miscellaneous list has been decidedly irregular, al-
though a large portion followed the general trend of the
market. Consolidated Gas has been conspicuous for a
decline of about 7 points on discussion favoring a scheme
for municipal lighting.

For daily volume of bu:d ess see pnge 2737.

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

Stocks. The most promi-

tor
Week.

6 236 Dec 19 233 Dec19 236 Dec 236 Dec
20 i 21>5Dec!7 22 Dec17 13 Mai

Bangs /or Week Bang* tine* Jan. 1

STOCKS
Week Ending Dee. 23

Albany & Susquehanna.
Amei AgTicul Uhem___

American Coal............ 309 190 Dec22 i10 Dec 17 180 Oct 220 May
imer Tele* & Cable 200 A37Dec2t 94 Dec20 82 Jar '96 Dec
Canadian Pac ctfs 20% pd 400 126*9Dec23 1274 Dec 21 126 8iDec 127*4Dec
Central Coal & Coke........ 600 05*4Dec20 06 Dec23 65JM4Dec 66 Deo
Cent & So Amer Teleg.. 00 120 Dec 20 120 Dec23 1- 2*»Ang 120 Dec
Chic Burl & Qmney....... 319 225 Dec 10 250 Dec 1P 181 Jan 250 Dec
Cleve Lorain & Wheel.. 100, 70 Dec23 70 Dec23 60 JIly 76 Not

Preferred . 100 10u*4Dec23 100*4Dec23 76 Sep 100'sDec
Ft W & Denv C, stnipd.. 567 38 Dec19 34*5Dec21 38 Deo 64 Feb
Genera] Chemical, pref.. 120 101*8Dec22 101 *bDec22 t4 Feh 1017Deo
Homestake Mining. 251 70w,Dec21 73 Dec 9 49 73 Not
Horn 8ilver Mining 100 1-80Dec2< 1-60Deo02' I-25Mar 1-750ct
Met W 8 Elev (Chic.), pi 37 62 Decl2 62 Decl12 45 Mar 67 Deo
Morris & ESSeX..oomnnns J 184 Dec2 184 Deo21 *2'5Apr 190 Dec
Nat Knam & w'tamp, prel 100 85*4Dec22 -5H#Dec2 75 J'ly 87 Nov
New Central Coal. 10 m 42 Dec23 42 Dec23 42 Nov 45 Feb
N V Docs. Co 200 25 Dec23 25 Dec23 14 Oct 25 Dec

Preferred.. 100 54 Dec22 54 Dec22 37**Not 54 Deo
N &SJT 10 1-8*4Decl9 '08*4Deo 9 140 Feb 168*4Dec
N Y Lack & Western___ 25 132 laDec22 132-5D6C22 31 Feb 132 3)Dec
Ontario Silver Mining... 50 4*sDec22 4\ Dec22 4 Apr  4*sJan
Quicksilver Mining — 200 2 Deo19 2 Deo19 #4J'ne 3 *Not
BB Securities 111 Cent’i

stock trust certificates 50 90*5DecIP PO0*5Decl9 85 Feb 98 May
Borne Water & Ogdensb. 12 134 Dec20 34 Deo20 131 Jan 138 Deo
St L <t San Fran stock tr

ctfs for C<fe E 111 pref 200 127*9Dec21 IHO~Dec22 122 Feb 133 Oct
U Bednc & Befin'g, j 100 40 -»Dec22 40*Deo22 36%Nov 40'sDeo
Vnlcan Detlnning....... 1,400 9 Dec20 1 *sDec2l 2®gNov 11 Dec

Preferred....ccoevevnne 262 45 Dec22 46 Dec22 45 45 Deo

Oats do Warkei.—The approach of the Christmas holi-
days was strongly suggested by the limited amount of busi-
ness transacted in the market for unlisted securities this
Wtek. One of the principal features of the trading was the
rise to a new high record in the price of Northern Securities
stock; these shares advanced 1% points to 130%, but later
re eded to 127%; the close to-day was at 129: about 53,000
shares changed bauds. Seaboard Air Line issues have been
depressed; the common declined from 17% to 15%, while
the preferred lost 3 points to 33%; the latter closed to-day
at 34%. Greene Consolidated Copper led the mining group
in point of activity; after an advance from 26% to 27%,
weakness developed and the price moved down to 23;
to day there - as a recovery to 24% Tennessee Copper
r % "from 35% to 38%. then declined to 35 and
closed todiy at 35%. Douglas Copper ran up % to 7%.
Greene Consolidated Gold gained a p iut to 8% early in the
week, hut later it fell off to 6%, closing to-day at 7. Ari-
zona Consolidated Mining made its first appearance on the

“curb” on Monday; the price rose a point during the week
to 26, and closed to-day at 25%. Following a rise of 6
points to 641, Standard Oil ran off to 630%. American Nickel
sank from 2% to 1%, and ended the week at 2. United
States Leather new securities were traded in “when issued”
this week; the common between 43 and 46 with the last sale
at 45 and the preferred between 89% and 93, with the close
at the high figure, the new 5 per cent bonds rose 1% to
97% and then declined to 95%.

Outside quotations will be found on page 2737.
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OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES

STOCKS

NEW YORK STOCK

Range lor Year 1904:

the

On basis or 100-share lots

Range lor Previous
Year (1903)

Saturday Monday Tuesday Wednesday Thursday Frida Week
Dec. 17 Dec. 19 Dec. 20 Dec. 21 Dec. 22 Dec. 23 EXCHANGE Lowest Highest Lowest Highest
BT T I (B B A B Avpor 29 100 25 J'lyll 34 Nov 7 25 Dec 41 J
ov ec as
*63 66 *62 66 *62 66 *62 66 *62 66 *62 66 A ref. 8493 j ’n)tla ~ 66 NovIlS 54% Dec 69 JaS’
85 85V  84% 85% 84V 85V 84% 8038 g84v 85% 85 85V Atcll Topeka & SantaFe, 47,114 64 Feb24 89% Nov26 54 Ang 89% Ja”
102%103% 102V 103% 103 103% 103% 103% a;101 101% 100V 101% Do prefin.. 9,750 87% Jan 104% Nov25 84% Aug 103% Jan:
153% 163% 153 %153% 153% 153% 153 154 152  152% art23 123% Atlantic Coast Line RR. 6,400 104% Feb 18 L55%NovI5 106 Dec 126 May
100 101 100 100V 99% 100%  98% 100% 99 99% 99% 99% Baltlmore So Ohio......... 67,960 72% Mar14 101% Deo 6 71% Sep 104 Jam-
*95 % 96 *95% 96 *95% 90 95% 95% 8§96 96 95% 95V Do prefo ... 3 87% Feb 19 96% Oct 19 g82v J'ly 96V Feb
L. D0V 61% 5934 61% 81 61% 09 61 59 59% 53% 60% Brooklyn Rapld Transit. 37,4 38 Feb24 70%Novi15 29% Sep 71% Feb,
155 160 150 160 155 160 *155 160 *155 160 Buffalo Roch. So Pittsb'g 118% Mar 160 Oct, 3 121 Nov 150 Feb
*155 165 *155 175 *155 175 *155 105 *155 165 Do prefo. 8135% J'ne24 15 tn«v iio Sep 160 Feb
*82 87 85 85% *82 88% *83 8% *84 88% Buffalo So Susque, pref.. 300 83 Nov ‘ 89 a dj
130% 131% 130 130% 130 1S1 129% 131 129% 130 129% 129V / Canadian Pacific........... 10,220 109% Marl2 135V Oct 2b 115% Oct 33V Feb
*71 71V *70% 71V 71% 71% 69 69 70 70 *70  71% vy Canada Southern........... 800 64 Apr29 72 Noyl6 57% Sep 78% Jan
189% 189% *189 190 190 190 190 191 §189% 189% 190V 190V Central of New Jersey.. 1,450 154% Feb 21 194V Nov 1l 153 Oct 190 Jan
48  48% 48% 48V 48  48% 47% 48V 46V 47V 47 48 Chesapeake & Ohio........ 12,300 28% Mar14 51 Novl8 27% Nov 53% Jan
42 43 42% 44% 43 43%  43% 43% 42V 43 42% 43 Chicago So Alton 7,300 33 Jan 16 47% Novi 18% Sep 37% Jan
*78 84 * ......... 84 *78 84 *78 84 *78 84 Do prefoin. 75 Jan 85% Jan 21 60 Sep 75%Deo
*130 145 '130 145 *130 145 *130 145 *130 145 *130 145 Chicago So East. 111, pref, 124 Feb 11 143 Oct 15 105 J'ly 138%Jan
22% 23 22% 22% 22% 22% 22 22% 21% 22% 21% 22% Chicago Great Western 23,025 12% J;ne 26% Nov2 13 Ang 29% Jan
86 86 *84 S8 87 7 *84 86 *84 88 *84 88 Do 4 p.c. debentures 200 80% J’'lyli 90 Nov 83% Sep 90% Jam
65 65 65 66 66 66 *65 68 *63 67 *63 60 Do 5p.c.pref. “A”. 900 47%J’'ne 74V Nov2S 63 Oct 85% Jan
35% 35% *35% 36 34% 35% 34V 34V 34% 34% *34% 35V Do 4p.c.pref. “B" 600 20 J’'ne 39% Nov25 24 Sep 46% Feb
169% 170% 16934 170% 169% 170% 169 171% 168% 169% 168% 169 % Chicago Milw. So St. Paul, 58,920 137% Feb 24 177% Dec 1 133% Ang 183% Jan
183 183 *182 183 *182 183 182% 182% *181 183 §182V 182V Do pref 325 173 Mar  185% Oct 25 168 Ang 194% Jaaa
204 207 206% 206% 206V 208 207 %209  203%205 % 202 %204% Chlcago So North Western 3,700 161% Mar14 214% Dec 1 153 Sep ,224% Jan
233% 233% Pref . 100 207 Feb 237 Noy30 190 Ang 250 Jam
153 153 *150 156 *150 156 *150 156 *150 156 *150 156 Chlc St P. Mlnn & Om 100 135 Mar22 160 Novi 117 J'ly 162 Jan
*187 193 *187 193 *187 193 *187 193 *187 193 *187 193 Do prefa..... §165 Apr28 192 Dec_9 §165 Nov 194 Jaas
12% 12% 12 12% 11% 11% *11V 12% 11V 12  *113% 12% Chicago Term’l Transfer 900 5% Aug3l 16% Nov22 ~ 8 Ang 19% Jan
21% 21% 21% 22V 22 22v 22 22 21V 22% 22 22 Do prefo. 8,900 11%Aug31 27V Nov22 15 Sep 36 Jan
11% 11% 11% 12 10 11v 9V 11% 9v 10% 9 934 Chicago Union Traction 15300 4 J'lyll 15% Nov2l 3 May 17% Jant!
41% 43 38 41 40 41 41 41 *39 4 DO prefo 2,200 29 May24 48 %Nov25 30 May 50V J&&
90% 90% *89% 91 90% 91 90% 91% =*88 90% *89  90% deve Cin. C 2,010 68% Maylb 93% Dec 1 68 Ang 99% Jam
*114 ... *114 ... *114 115 ... 115 115 *114 pref... 200 100 Feb 115 Nov23 112 Dec 119 Jan
22% 22% 22% 233 23% 23% 22% 23% 22V 22V  22% 23% Colorado & So., 6,800 13% J'ne 24% Novl5 10 J'ly 31% Jan
*57 68 58% 58% 58% 59% 59% 59% 59% 59% 59% 60% Do 1stpf. wot. tr.cfs. 5420 48 J'ne 60% Dec23 44% AW* 72 Jam
*35 35% 35% 35% 36 36V 35V 36% 36 36% 36 36% Do 2d pf. vot. tr. ctfs 4,010 17% J'ne 37%Novlo 17 Aug 48 Jam:
185% 186 185V 186 185V 1883 186 137V 185 185 186 186% D elaware So Hudson----- ,500 149 Marl2 190% Dec 6 149 Aug 183% Feb
*330 340 *330 340 *330 340 330 330 *330 335 *330 335 elaw. Lack. ®eWest'n. 300 250% Feb 23 359V Dec 6 230 J'ly 276% Jam
*30 32% *31% 32% 313 31V 31 31% *30 32 *30 33 Denver & Rio Grande---—-- 650 18 Marld4 35% Noyld 18 Oct 43 Feb
88 88% 88% 88% 88% 88% 88 89 87% 88 87% 88 Do prefi . 4,550 64% Feb24 89 Dec2l 62 Nov 90% Feb
*24 27 *24 27 *24 27 "23 28 *23 27 Des Moines S Ft. Dodge 19% Jan 27 Dec 6 Sep  47% Jam
T 7% 7% 7% 7 7% 7 7 7 7 7% 7% Detroit South.vot. tr. ctfs 2,080 1% J'ne27 14V Jan 23 7V Ang 20% Ja»
*30 31 31% 32 30v 31 31 32 30% 30% *30 32 Do pref. vot. tr. ctfs. 2,900 2V J'ne27 32 Dec19 14 Nov 393 Jaal
78 78 877% T77% *77% 78% *77*4 78% 77V 77V *77% 78 320 60%J'nel6 79V Deo 5 55 Oct 90 Jam
12% 13 13% 14 13% 13% 13% 13% 13 13 1234 qov 1,650 5% J’'ne 14% Novlo 7 Ang 19% Feb
22% 25 25  27% 26 27 26 27 26 26 *25% 26% Do pref......... « e 6,520 9% AuglO 28% Novl4 10 Nov,
37 37% 36% 37v 37 37% 36% 37V 36% 36% 36 3038 Arie., 80,430 21% May16 41% Nov 9 23 Ang 42% Jaml
74% 75 74% 75 74% 75% 74  75% 73% 743t 73V 74% JDo 1stpref. 17,230 55% May31 77 Deo 6 62%Apr 74 Feb-
55% 66 55% 56 55% 56% 54% 54% 53% 54% 54% s54qv Do 2d pref. 6,600 33 Mayl6 58% Dec 6 44 J'I 64 % FO©b
66 66 66 66 6 66 " 66 67 *66 67 *66 67 1,000 54 J'ly15 66% Jan27 39% J'ly 72% Jan
§85 85 *83 90 " 90 *83 90 *83 90 *83 90 Do pref. 72 Feb23 83 Novlé 78 Aug 91 JA»!
*235 235 235 235 241  241% 240 242 240 240 *236 244 1,225 170 Marl7 242 Deo2l 160 Oct 209 Jan
*81 ... *81 70 Anglo 86% Novl8 73 Dec 85 Jam]
17 18 17% 17% 17% 19 Do deb. ctf. 23 11 J'ne * 20V Novl4 10 Ang 27% Jaap
90 91% 91 91 *88 91 *89 91% *90 91 90 90 fock Lng Valley.......... 1,000 60 May24 94 Dec 5 63 Sep 108% Fab
92V 92% 92% 92V  92v 93 93  93% 93% 93% *92% 95 LDo pref____ ....... 1.300 77 Marl2 95 Dec 6 77 Oct 99% Mafi
164% 155% 154% 155% 154% 155 153 % 155 153% 153V 153% 154 13,291 125V Feb 24 159 Deo 6 125% J'ly 151 Jam
29 29 *28 9 29 29% 29% 29% *28% 29% 28% 29 1.300 14 Jne 4 33 Novl2 16 J'ly 48 Jan*
*55% 56% *55 56 56 66% 553 66% *5534 56% *55% 5% Do pref. 500 32 Feb26 59V Novi4 30% Oct 77% Jam
*36% 38% *36% 38% 37 37 *36 38% *36 39 *36 38% 100 22%May 9 38 Dec 3 25%Oct 47% JasS
*81 82 *81 82 *81 82 *81 82 *81 82% *81 82 64%J'ne 1 83% NovIl9 62% Oct 829% Fete
29% 29v 29 29% 28v 29 28% 28% *28 29 28 28 2,000 16%Feb24 31%Novl4 16% Oct 86% Jan;
53% 54% 63 53v 53 53 52% 52v 52 52 52 52 Do pief. vot. tr. ctfs. 3,700 31 Feb29 56V Novi7 29 Oct 61% JaK>
*14 17 *14 17 *14 16 *14 16 *14 10 *14 16 sokuk <eDes Moines... 10% Jan 11 19% Apr12 10 Oct 40
*47 51 *47 51 *47 51 *47 51 *47 51 *47 51 Do prefo . 45% Apr 7 52 April2 48 J'ly §55 A
38 ‘41 40% 41 40V 41% *39 41 39 39 *38 40 3,000 26 Marll 43% Deo 23% Nov 58 J;
*95 103 *97 103 *98 103 *100 103 *98 102% *98 102 pref 85 J’'nelT 105 Oct 18 89 Nov 118 Fi
>270 . *270 ... *270 270 ... *280 *280 8245 Nov 18280 NovIS 275 Dec 334% Ja
*57 62 * 62 *57 02 *67 62 *50 62 *56 62 40 Mayl7 62% Novl2 49 Dec 83 Ji
140 141% 140% 141 140% 140V 138% 141% 138% 139V 138 139% 1 31,515 101 Feb23 148V Dec 3 95 Sep 130% J,
1633 164  1634£163% 163% 163% 163% 163% 163% 163% anhattan Elevated... 1,169 139V Mar12 169% NovIS 126% Sep 155 %Ji
*774 784a 78% 80% 79 80% 78% 80% 78% 79% 79 79% etrop. Secur., sub. rec. 14,900 72% Marl4 96%Augll 70%J’ly 128% J:
12042I214| 121 123% 122 123% 121% 122V 120% 121% 3119V 120 Metropolitan Street 43,600 104V Marl4 130% Qct 21 99 % Sep 142% Ja®
' 21%8 21 21% 20V 21% 20% 21% 19V 20% 19V 20% Mexican Central 15,700 5 Apr23 23%Nov22 8% Nov 29 M
1*135 140 *135 140 130 140 *135 140 *135 140 1135 ]40 Michigan Central__ 8119% Feb 1150 Novi9 102 May 135 te '
63V 64 6342 644z *58 64 58 53 57 60 58 58 Minneapolis So St. Louis. 500 40 J'ne 3 67V Jan IS 41 Oct 110 Jaaj
*93 100 93 100 *92 100 *92 100 590 90 *91 ... Do prefo e, 10 80 J'ly29 96% Sep 16 83 Nov 118 Feffi
89*4 89% 89 8942 90 90% *89V 90% 89 90 89 89% Minn. S. P.SoS. S. Marie. 2,425 55 Jan 4 95 Oct29 42 Ang 79% Feb%
146 140 *145%149 146V 146V *146V 147% *146 148 147 147% Do pref....... 600 116 May 2 150 Oct 29 109% J'ne 132% Fete
31 31V 30% 31 30V 31 30V 31% 30% 21% 30% 30%Mo. Kansas so Texas 5,450 14% Feb24 36% Novll 15% Oct 30%Jaw
63% 637 62V 63% 62 63 63 63% 563 63 61% 62 Do pref___, 4,120 32% J'ne 1 65% Deo o 33 Oct 63%Fer
107~ 108% 108% 108V 108% 109% 107% 109% #105% 106% 105% 105% Missouri Pacific 61,650 87 Feb27 111%Deo 1 85V Ang 115% Fe]
145 % 147 146 147 *146 147 *145 146 145 145V 145 145 Nash Chatt. & St. Louis 900 101% Feb24 147% Dec 2 85 Oct 133% D
40F 40%]| 40 41 *39% 40 *39 40 at.of Mex, non-cum.pf 800 34V Feb25 45% Nov2l 34% Mai 47% Mj
22V 22V $21% 21 *21% 23 *21% 23 *21% 23 Do 2d pref ............... 266 15% Feb20 25% Nov21l 17 Nov 28% J’
1394a 141 140 140% 140% 142V 139V 142 139% 140% 140 142% N.Y. Central so Hudson.. 57,150 112% Marl2 142V Dec20 112% JJy 156 J
44 44 *424a 4442 44% 44% @ 44% 44% *41  44% N. Y. Chic. So St. Louis.. 300 25 Mayl6 47 Dec 3 19% Sep 45 J;
*110 120 *110 120 *110 120 *110 120 *llO 120 110 120 Do 1stpref.... 101% May12 115 Novll 100 Oct 118 Jam!
*74 78 7 77 *75 78 70 76 *74 79 *74 77 Do 2d pref..... 00 60 Jnel4d 78 Dec 3 50 Sep 87 J;
1196V 1974a 197 197 5197 198% 194V 198 *194% 197 194 197% N.Y. N. Haven so Hartf. 1,581 §185% May19 199 Oct 21 tI87 % May 225% J:
434a 444* 43% 44 43% 44 43% 44 340 40% 39% 40 N.Y.OntariosoWestern. 9130 19% Marl4 17% Oct 26 19 Sep 35% Fel
78% 78V 78% 79% 78V 79% 7% 79 78 78% 77V 78%)Norfolk & Western........... 32,315 53% Marl2 79% Dec 19 63V Nov 70%F«_,.
*91 94 *92% 944a *92 *92  94% *92 94 *93 94 Do adjustment pref. 88 May 6 94 Novl4 85 Ang 93% Feflij
*754a 77 70 76 76 77 7% 77% *77  78% 77 79 PaCifIC Coast CO...coeeeee. ,400 51 Feb24 80% Nov 3 39v 3op 72 Jaar
*97 104 *98 104 *98 104 *98 104 *98 104 *98 104 Bo 1stpref........ 95 J'ly 20 101 Sep 28 80 J'ly 100 Fe
*804a 83 *804a 83% *80% 83 *80% 83 *80% 83% *81% 83% Do 2d pref__ 61% Jan 12 84V Nov 2 50% Ang 70 J;
186% 137 136V137V  136% 137% 180% 138 135V 136% 135% 130% Pennsylvania___ 179,973 111% Mar12 140 Deo 5 110”4 Nov 157% Ji
*28 31 *27 31 *27 31 *28 31 *27 31 *27 31 Peoria <t Eastern. . 17 Marl6 32% Dec 1 15 J'ly 39 Ji
*75 80 *75 80 *75 80 *75 80 *75 80 *75 80 Pore Marquette.. 74% J'ne 9 81% Jan23 74 J'ly 91% Mi
costeq Do pref... §68 May31l 79%NovlO 8§74 Dec §70 <,
*76" *78% *76 78  *75“ “79 70 76  “75%“76% *75 79 Pittsb. Cin. Chic 55 Apr20 80 Dec 5 55 Sep 94 JM??
*104 100 106 100 =*104 107 100 106 *104 107 104 107 Do pref 90 April 107 Deo 90 Oct 115 Jaw'
78% 79% 78 79 78% 79% 77% 79% 75V T77% 76% 78 1) ©acting...... 38V Marl4 82% Dec 37% Nov 69% Jan
*894a 90%] 90 = 90 90% 90%  90% go 90% 91 *90 91 IAlstpref.. 76 Mar 1 91 Deo 73 Sep 89% Feb
82 82 *81% 82 81V 81v 81% 81% 81% 82 *81 82 2d pref 55% Feb25 83% Deo 55V Nov 81 Jaw
33 33% 32V 33% 32V 32% 33% 34% 32% 33% 32V 34V Rock Island Company___ 109,630 19% Marll 37V Novi6 19% Aug 53% Jaw
*83% 84 83% 84% 83% 84% 84% 85% 85 85 84V 85% Do pref... 5,800 57V J&n 6 86% Nov28 55V Sep 80 Jan.-
70 70 72% T72% Rutland, pref......c. ... 200 30 Apr22 72% Dec2l 30 Ang 72 Jsm
*15 17 *15 17 14% 14% *15 17 *14% 16 *16 17 Q t JosepnAGr'dlsland. 100 9 Marl5 18 Novil5 7 Oct 15% Jan
*53 58 *63 68 *53 58 *53 58 *53 57 *63 68 Do 1stpref 35 Mayl7 60 Novlo S2 Oct 58 Jan
*25 28 *24 28 *26 28 <25 28 *24% 27% *24 28 Do 2dpref.. 16 Jan 8 30 NoviG 13 Oct 24% Jaw
70 *74 70 *75 70 *75 70 *74 76 *74 70 St. L.<feS Ft., 1st prof___ 100 861 Mar 1 78% Deo 6 68 Aug 88 Feb
679 67V *67 68 67% 07V  67% 07% *66% 67% *66 07% Do 2d pref............ 000 39% Jan 6 70 Novl4 39 Dec 78 Fete
*175 180 176 180 175 180 *176% 180 179% 179% *175 177 C.&E,l.com stock tr ctfs 100%150 Jan 9185 Deo 1 148% Sep 170 J'ly
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS y
Banka Bid Ask Banka Bid Ask Banks Bid Ask Banks Bid Ask Banka Bid A sk Banka Bid |
City ... ]300 tao3 14th Street}!. 300 Irving ... 225 235 . 215 225 People’s}!.... 285 3003
NEW YORK Coal Solron. 195 205 Fourth..... 225 235 Jefferson}]... 145 160 Mutual}]l. . 290 315 Phenix...... 130 135
America”™ ... 515 530 ColonialH ... 450 Gallatin........ 410 420 Liberty ... 515 530 190 200 Plaza}l...... . 600
Amer Exch.. 272% 280 Columbia}].. 400 Ganeevoort}] 140 Lincoln......... 1160 r 500 Prod Kxeh}}. 175
Aator......... 775 826 Commerce... 1237 Garfield........ 500 Maiden Lane 105 ) 1300 Riverside}].. 250
Bowery}) 325 Consolidated 152% 157% German Am}f 170 175 Manhattan}!. 318 325 190 Seaboard ___ 625
Batch’'s So Dr 165 C'rnExchge} 390 410 German ExX} 350 380 Market&FuJ 264 268 325 335 Second ... 600
Century}].... 180 Discount}}... 150 160 Germania}] .. 590 620 Mechanics’ . f300% 19th Ward}]. 190 Slioe<fc Leth. 152% 160 .
Chase.......... 050 East River.. 157% 165 Greenwich }[ 225 245 Mech soTra}] 140 220 230 State})....... 1200
Chatham___ 330 Fidelity}]__ 180 200 Hamilton}] .. 170 Mercantile.. 255 265 120 34th Street.. 190
ChelaeaExo}, 175 Fifth Ave}j.. 3450 3750 Hanover....... 1536% Merch Exoh. 165 176 235 12th Ward}]. 120
Chemical___ 4275 4326 Fifth.......... 300 Imp So Trad. 600 015 Merohants'.. 1183 Pacific}] 255 265 23d Ward}].. 125
Citizens' Ctrl 165 175 First........ 740 Interboro}T.. 162% Metrop})_ 425 445 Park--——- 530 [|540 Union Exoh} 195
*Bid and aske<y?noes; no sales were made on this day. 8§ Less than 100 snares, i Ex lights. }| State banks, a Ex dividend and rights. b New stock.

1Sale at Stock Exchange or at auotion this weeK.

3Trust Co. certificates-

h Assessment paid.

n Sold at private sale at this price.
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VOL.

LXSTX.

STOCKS—HIGH EST AND LOWEST SALE PRICES Range for Year 1904 Range for Previous
STOCKS Saleto)
) NEW YORK STOCK e’ On basis Y100-share lots Year (1903)
Saturda Monda Tuesd Frida Week .
Dec. 1 Dec. 1 Dec. Dec. 21 Dec. 22 Dec. 2 EXCHANGE S/cares  Lowest Highest ~ Lowest Highest
25V 25» *24V 25 24V 25 24 247 23V 24V 24 24V St Louis Southwestern. 2300 9VJIne 1 29 Dec 6 12 Aug 30 Jan
67V OS 57V 57V *55 57V 57 57 *55 56V 67 57V Do prefo...inns 1,200 25VJ'ne 1 60V Dec 6 24 Aug 66 Jan
62V 63V 62V 63 617 61V 62V 65V 62V 63V 62V 63V Southern Pacific Co.. 100,350 41V Mar14 08V Novi5 m38V Sep 68V Mar
118V 118* 117Vv118Vv 118V H 8V 118V 118v 118V 118V 118V 118V Do 11,635 113 Sep 12 118V Nov 15
34V 3 34V 35 24V 35 33V 85v 33V 33V 34V Southernv.tr. cf». st ed 30,950 18V Feb24 37VDec 5 16V Oct 36V Jan
oV 96 96 96V 9oV 96V 97 *90V 96V 97 97 Do 1,536 77VJan 0 97V Deo 6 69V Oct 96 Feb
497V 100 *97V100 *97V 100  *97Vv 100 *Q5VvV 97V *97 100 M. < O, stock tr. ctfs . 90 Feb25 97 Novil 85 J'ne 90V Mar
347 35V 34V 34V 34V 34V 34 34v 34 34 34 34 1"exas <t PacifiC........... 4,200 20VJ'ne 7 38VNovld 20V Aug 43V Feb
1131 133 *131 132 *131 132 131 132 132 132 131 131 4 hird Avenue (N. Y.).. 200 115 Marl4 134 Oct22 100 Ocf 128V Jan
«22%4 23V 23V 23V *227a 23V 22V 23V 22V 22V =22 23V Toledo Railways <&Light 200 17VJ'ne2l 27V Oct2l 17vOct 37V Jan
36V 36V *36 37V 35v 30 35V 30V 34V 35V 35V 36V ToL St. L. & W. v. tr. ctfs 1,010 21VMay27 38 Nov30 15 Sep 31V Jan
54V_64V 54 54 52V 63V 53V 54 53V 63V 53V Do pref. vot. tr. ctfs. 1,610 32 Feb24 67V Nov3i> 24 Sep 48 Jan
leevioev 105V 106V 100 106 105V 106V >105 106 105 106 Twin City Rapid Transit. 491 87V Feb23X\WHOct 31 79 Oct 122V Jan
. . Do pref.... 158 Augll $165 Nov 4 155 J'ne $159V Dec
109vnm iloviiov 110 111V 109V 111V 109V 110V 109V 110V U nion Pacific . 200,346 71 Marl4 117 Nov2l g5V Aug 104V Jan
5968 95V $95v 95V 95V 95V 95v 95v 96 96 90 96 0 prefo.. 1,691 *86 VFeb25 96 Deo 9 83V Aug 95V Feb
22V 227N $22«8 225 22 22 22 *20 23 22 23V UnItRysInv tof SanFran 473 9 Febl1l7 25 Deo 1 9 Dec 22V Jan
G3 68 *66V 66V 65V 66 *65 67 65 65 65V 65V pref.* 750 42V Apr19 69 Deo 2 35 Jly 64V Jan
22V 22V 21V 22V 22 22 22 22 21V 21V 21V 21V \\fabash ......... 2,620 16 Maylé 25 Nov12 16V Oct 32V Feb
43 44V 43 A3V 43V 43V 42V 43V 42V 42V 43 43 77 Do pref 2,600 32V Feb24 48V Novlg 27V Sep 55V Feb
19 19 18V 18V 19V 19V <18V 19V *18V 19V *18V 19V Wheeling & Lake Erie.. 450 14V 31y 25 22V Nov 14 12 J'ly 27V Feb
*45 48 *45 48  *45 48  *45 48 *45 48 *45 48 Do Istpref.......... 37 Jly27 62V Jan22 40V Nov 62 May
*25 28 26 26 *26 28 *26 28 *26 28 *26 28 Do 2d pref....coenen 400 21V J'ne29 32 Norl5 20 Sep 38V Feb
21V 21V $22V 22V $21V 21v 22 22 21V 21V 21V 21V Wisconsin Cent. v. tr. cfs. 694 16 J'ne 6 25 Nov18 14V Oct 29V Feb
44y 45V 44V 44V 45V 46V 45 45V *44V 40 45 45 Igo pre:. vot. tr. ctfs. 1,533 37 J'ne 6 49V Norlg 33 Nov 55V Feb.
Industrial & Dliscell
*238 250 *238 250 *236 250 4236 250 *236 250 *238 250 Adams EXPress.....c..... $220 Feb 2250 Oct 29 $204 Jan 235 Feb
17 17 *15 17v  1ev 16V 17 17 16 16V 15V 16 Ilis Chalmers QU 6 Mar22 21V Nov2l 7 Dec 23 Feb
*61 70 *60 70 *60 70 *60 70 ‘64 70 *64 68V Do pref...... . 39V Mar25 71 Nov26 $60V Nov 87V Feb
67V 69U 66V 68V 66V 68 64V 68V 64V 65V 65V 66V AmalgamatedCopper....... 208,32 43V Feb 8 82V Dec 1 33V Oct 75fisMar
33 33y 32V 33V 33 35V 33V 35V 33V 34V 34 34V American Car & Foundry 31,470 14V J'ly 1 35V Dec2l 17V Nov 41V J
=92V 93 92v 92v 92V %%V 92v 93v 91 92v 92V 9 Do pref........... 3900 67 Jan 6 93V Dec2l 60V Nov 9% Jan
*34V 36 35V 36V 36V V 36V 37 36 36V ng 36V American Cotton Oil 4,300 24V Jnel4d 37VDeo 6 25V Aug 46V Feb
*93 95 *94 95 *94 95 397 97 *95 9 Do pref............ 16 88VJne 6 97 Nov 7 82 Jly 98 Feb
*37V 38V *37 39 ”36 39 *86 39 38V 38V 38V American Dist.Telegraph 200 22 Augl7 39 Decl6 24 Nov 41V Jan
2091209V $210 210 209V 209v 209V 209V *207 210 *203 209 American EXpPress........... 425 180 J'ne 2219 Nov22 171 Aug 235 Feb
11*4 H&4 11V 11V *iov 11V 11*4 11V 12 11V 11V American Grass Twine .. 2050 5 Aug 3 14 Decl2 6 Jly 29V Jan-
*9V 10v 10V 11 10V 1OV 10v 10v *10 io0v *10 10V Amer Hide &Leather___ 4,405 2V Jan 6 11V Dec 6 2V Oct 11V Jan
45 5 44V 45 44V 45 44\ 45 43V 44V 43 De prefo . 4,035 HVJan 5 48V Deo 6 10 Oct 37V Jan
7V 8 6 7V 6V 6V ev 6% 6V 6V 0V 6V American Ice. 8.900 6 Deol9 9VNov2l 4 Oct 11V Jan
39 39v 38V 39 33V 38Vv 37V 38 37V 38Vv .38 Do refo ... 4,800 24V Mar24 42 Oct1l7 16V Oct 42V Jan
*16 18°8 *16 19 *15 18 *15v 18V 416V 19 *15 19 American Linseed 7 Jne 2 20VNovle 5 J 19V Jan
*37 40 *37 41 *37 41 *87 41 *37 41 *37 41 Do prefoiinnn. 22VJ'ne 1 42VNovi0 23V Nov 48V Jan
33 33v 33 33V 33V 34V 33V 85 33V 34V 33V 33V American Locomotive... 18,980 16VJan 6 36VNov28 10V Oct 31V Feb
102 102V *102 103 102V 102V 102V103 *102V 103V 102V 103 Do refo s 905 75V Jan 6 105 Nov26 67V Oct 95V Feb
78 TV 7 v v TV 7 7V 7 7 6V 6V American Malting 5950 2VJ'nelée 9 Decl4 2V Mar 5V Fe
26V 27V 26V 27 *26V 27 26V 27V 25V 26 25V 25V Do pref......cccoeeen. 240< 16 J'ne 3 29 Decl2 14v Sep 24V Jan
80V 80V 79V 80V 79V 82 80V 81V 79v 80v 80 80V Amer. Smelt'g e Refin'g. 30,560 46 Feb25 82VDec 3 36V Oct 52V Feb
113V H3Vv 113V 113V 113V 113V 113V H3Vv 113 113 114 114 Do prefin Xioo 88V Jan 6115 Oct24 80V Oct 99V Feb
165 170 *165 169V *165 169V *165 169V *165 169V 165 165 American Snuff. 100 110 Jan 21 170 Nov16 90 Aug 126 Mar
99 99 99V 99V *96 99  *96 99 *90 99 *96 9 DO Prefo e 325 85 Jan 6 99VNov30 80 Sep 98V Jan
133 13% 13V 13V 13V 13V 13V 13V 13V 13v 13 13 American Steel Foundr*s. 900 _3VJne30 15V Deo 2 3VvDec 20 Jan
m52 52V 52V 52V 53 53 53 53 *51V 53V *51V 53V Do pref 2,100 26 J'ly 7 67V Dec 2 36 Dec 69V Feb
140V 142 140V 141V 140V141V 140 X43V 141V 143 141 142 American Sugar Refining 70,885 122V Mar 153 Novi7 107V Oct 134V Jan
138V 138V 138V 138V Do pre 210 123 Jan 4141 NovlI8 118 Aug 123 Deo
143 ... *145V146V *145 147 *146 148 146V 146V 146V 146V Amer. Teleph. € Teleg.. 200 121 Feb 10 149VNov29 117V Oct 169 Feb
93V 94 93V 94V 93V 9% 92v 93v 92 92V 93 93V Amer.Tohao.(new),pf.ctfs 11,884 85V Not 3 96 Deo 2
21 21V $21V 21V 21V 21V 21V 21V *20V 21V *20V 21 Amerlcan Woolen. 2,908 10 Jan 4 25 Nov2l 7y Qct 1488 Feb
93 93 * 94v *91 94 *93 95 93V 93v 93 refo........ 661 69 Jan25 94 Nov28 65 Oct 80 Jan
104 106*4 *102 107 *100 100 98v 98v 100 100 $99V 99VAnacon a Copper.. 3,150 61 Feb20 120VNov2l 58 Oct 125V Feb
*208 213 *208 214 "205 213 203 205 205 205 *203 T)rooklyn Unlon Gas 300 185 Marl6229V Oct 19 170 Sep 225 Jan
*11V 12 11V 114 11V 11v 11V 11v 11 11V 11V 11V -Orunsw.Dock eC.Imp’t 1.860 5 J'ly18 12VDeol1l3d 5 Oct 15V Jan
*60 63 *60 63 *60 63 +60 63 *60 63 *60 3 Butterick Co 47V Feb19 62V Dec 6 40 Aug 55 Jan
46 46v 45 40V 40 40V 45 46V 44 45V 44 45 olorado Fuelifc Iron... 33,695 25V Marl2 58V Nov2S 24 Nov 82V Jan
*85 .. *85 ... +85 *85 ... *85 *85 dDo pref... 63 Apr 5 95 Deo 5 65 Dec 122 Jan
*16 17 17v 18  *16V 17v *17 17v 17 17 17 17 Col. & Hock. Coal €t lron. 1,000 8 J'ne28 19V Deo 5 9V Nov 22V Feb
201v 202 201 202 201V 201V 194V 201V 193V 196 194V 196V Consolidated Gas (N. Y.). 43,016 185 Feb 220 Oct 19 164 Aug 222 Jan
128V128V *128V 130 *127 130V #128V 130V *127 129 4127V 130V Continental Tobacco, prel 200 101VJan 131 Dec 1 94V Aug 119 Jan
121 21 21V 21V 2LV 20V 21Vv 20V 20v $20 20V Com Products 0,550 9V May 26V NovI8 15V Nov 35 Mar
178V 7SV 79 79 79 79 78V 79V 78V 79V *77V 78V Do pref 2678 65 Mar . 82VNovl5 60 Nov 85V Jan
373% 38 37v 37v 37V 38 37V 38 30V 37 36V 37V Distillers Securit's Corp. 3,698 19vVJI'ne 9 40 Deo 5 20 Ply 34V Jan
leeVv 67V *60 67 60V 67 3 *63 65 *61 65 Federal Mining & Smelt'g 000 43V NovlO 68 Deo 3
78 78 79 80 *76V 79V *76V 80 76 76V 716 77V Do pref........ 900 71 Nov23 90 NovlO
185 186V 186V 186V 186V 186V 180 186 185Vv185V 184 185 General Electric....... 2,770 ¢cl51  J'ne20 194V Nov22 136 Sep 204 Feb
: 24V 24V 24V 25V 25 25y 24 24y 24 24V 24 24V |nternat|0nal Paper 11,970 10V May26 25V Decl13 9 Jly 19V Jan
, 77V 77V 71V 77V 77V 78 77V 77V 77 77 77 pref............ ,300 64V Feb 79V Dec 10 57V Nov 74V Feb
*60V 63 63 68V e8v 72v 10 72 89V 70v 68 69 Internatlonal Power 6.100 20 Mar 72V Dec20 23 Nov 73 Jan
40V 40%4 *39 41 *33 40 *39 40 *39 40 *38 40 InternatT Steam Pump.. 200 28 Sep 41V NovI8 28 Dec 46V May
*85 88 *85 88 *85 88 *85 86V *85 86V *85 86V Do pref............ 71V Feb 87 Nov30 70 Oct 89VJan
5634 66 567 67 56V 67V *57V 57V 56V 57V . 57V 57V Natlonal Biscuit.. 3,950 36 Jan . 59VNovl5 32 Oct 47V Feb
*115 116V *115 116V *115 116V *115 116V *115 116V 'N Do pref............ 100V Janl6 117 Nov26 94 Oct 106V May
23V 23v 23 23 23V 23V 23V 24*8 23V 24V *23 23% Natlona Lead. 4,330 14V Feb25 26V Oct 3 10VNov 29V Feb
*96V 98 98 98 97Vv 97V 97V 97V *96V 98 *96V 97V Do pref............ 300 80VJan26 98 Oct20 75 Oct 95 Feb
158 160 160 162V 162V 163V 160 160 153 162 1*157 160 New York Air Brake 2,228 120 Feb25 164 Nov28 105 Oct 177 Jan
101 101V ioivioiv *100 102 100 101V 100 100 North American Co., new 900 80 Marl2 107 Novl6 68 Sep 124V Jan
44V 443 43 44 42V 43V 42V 43V *41 43V 42V 42V pacific Mail... 1870 24 Feb2. 55 Novll 17 Aug 42V Jan
106V 106*4 106V 107V 106V 107V 105V107V 105V 100 106V 106 eop. Gas-L.tfe C. (Chic.) 11,860 92V Mar12 112V Deo 2 87V Sep 108V Feb
39V 39v *39 39V 38V 39V 38V 39V *38V 39V *38V 39V Pressed Steel Car 2800 24V Mayl16 44V Oct 17 22V Nov 65V Jan
90V 90V _*90 90V 90V 90V 90 90V *89 *89 91 Do pref.... 500 67 MaylO 92 Deo 5 62VNov 95 Feb
233 233 *232 235 *233 235 *234 237 *233 230 *234 236 Pullman Company 100 209 Mar14 244 Nov30 196 J'ly 235V Jan
» 32 32 31V 32V 31V 33v 32V 33v 32 32 *31 33 I>allway Steel Spring... 5,600 16 Mayl8 35 Novl7 16 Sep 37 Feb
91 91V 91V 91V  91Vv 93 93 3 *91V 93 *91V 93 XVDo pref...e. 1,400 71V MarlO 94 Deo 5 67 Nov 90 Feb
t 1544 16V 16V 1630 10V 16V 16 16V 16 16V 16V 16V Republic Iron & Steel.. 4626 6 Maylée 18VNov28 oV Nov 22V Feb
68V 68V 68 68V 68V 68V 68V 69V 767 69 $66B 66V Do refo.... 2,625 37 May1l3 73V Nov28 36V Nov 80V Feb
n 27 27 26V 27 26V 26V 26V 26V 26 26V 26V 26V Rubber GoodsMfg___ 2,450 14V Aprl5 29V Deo 6 12 J'l 30 Feb
$95 95 *93V 95 94 94 94 94 93V 93V *92 94V Do refo.. 650 74V Janl1l6 98 Dec 2 60 Jly 84V Feb
- 60V 60V 60V 6l  #59vy 61V 59V 59V 59V 59V 59V 60 Slosss e|f|eld St. <elron 900 31V Jan 66V Novll 22V Oct 72 Feb
103 103 *100 103 101v 101V101V *100 101V *100 104 ~ Do pref..iiiiiiiiinnns 280 77 Jan 105 Dec 3 67 Nov 97V Feb
*3 3v. *3 4 3 3 2V 2V 2V 2Vl _2v 3V Standard Rope & Twine.. 3,020 V Mar 5 Novls V Se 6V Feb
/71 72V 70V 72 71V 72V 69V 72V 69V 71 70 71V Tienn. Coal, Iron & RR... 30,300 31VMayl6 77VNovl7 25V Nov 68V Mar
*34 38 *34 33 34 38 *34 38 *34 38 "34 38 Texas Pacific Land Trust 25 MaylO 39V NoviO 22 Aug 40V Jan
10 10 mon Bag <c Paper, *600 3V Augl9 13V Nov22 4vJly 15 Jan
$73 75V $75V 75V Do pref............ 175 45 Feb24 75V Nov25 57V Dec 79V Jan
183 19 19 19 19 19 18 19 18v 18V U. S CastL Plpe %Foun. 1,730 6VMayl16 20V Deo 3 6 Sep 15 Feb
78V 80V . 79V 81V 80 g8ov 79 80 79V 79v 79 79V g ........................ 435 40 Mar24 81V Deo19 33 Nov 55 Feb
*118 126 *118 125 *118 125 *119 125 $118 118 *118 125 Unlted tates Express 5100 Feb24 $128 NovI8 95 Aug 150V Feb
13Vv 16 13V 34V 13V 14V 13V 14V 14 14y 14 14V United States Leather.... 200,003 _6VMay2 20V Deo 9 6 Sep 15%9Feb
101 102v 101 101V 101 101v 100*%4101v 100V 101V 101V 101V Do pref..s 57,985 75V Jan 106VDeo 5 71V Oct 96V May
*80 81 80 81 80V 80V 80 80V */5 80 */5 80 U S Realty & Improve'nt 876 43 J'ly 13 84VNov22
32V 32V 82V 32V *30V 32V *31V 32V *31 32V 32v 32V United States Rubber___ 2,200 10V Feb ~ 34vNov28 7 Jly 19VFeb
93V 63V 93V 94V 93V 94 93 93V 93 94v 94 94V Do refo... 3,800 41 Jan ~ 94VDeol9 30vJly 58 Feb
29V 30v 29V 30 29V 29v. 28V 30 28V 28V 28 28V United States Steel.. 303,893 8VMayl3 33VvDec 5 10 Nov 39V Feb
/ 91V 93 92 93v 92 92v 91 93V 9oV 91V 90V 91V  Do_pref......... 402,818 51V May|3 95V Deo 3 49V Nov 89V Jan
' 41V 41 42 41V 41, 41V 42 41V 42 *41 42V Virginia-Carolina Chem.. 2480 22V J'ne29 44V Deo 5 17V Sep Feb
*112 113 113 113 113 114 =*112 114V 113V 113v 114 114 0 prefi 1,300 97V Apr16 116 Nov29 80 Aug 128V Feb
38V 39V *38 40 *37 40 *38 0 *37 40 *38 40 Virginia Iron Coal < CL. 600 18VSep 7 44 Nov29 17 Sep 39V Feb
*210 249 *238 249 *237 249 *237 249 $240 240 *237 248 Yllella, Fargo <t Co....... 5 $200 J'nelO 250 Aug23 $191 J'ly 249V Feb
, 94 94V 93% 94 JpV 92V 92V 92V 92V 92V 92V 92V YY est'n Union Tele'gph 2310) 85 Mayl1l9 94V Deo 16 80V Sep 93 Jan
18L 185 183 184v 183 183V 181Vv 183V 180 180 180 181 West'gh’ seEIAMfgassen 6,350 153 May 2185 Dec17 130 Oct 221 Jan
*190 196 195 195 *190 196 *190 196 *190 190 *190 196 Do 1stpref.......... 100 180 Augl7 198V Nov28 160 Sep 224 Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Bid Ask Bonks Bid Ask TrustCos. Bid Ask Trust Co’'s Bid Ask Bid Ask
United.......... 93 90 BROOKLYN FarmLotfe Tr 1465 N YSec<feTr 695
WaeluH’btsU 200 Mechanlcs]] 280 Fifth Ave Tr 540 North Amer. 277V BROOKLYN
West Side]].. 525 Merchants’.. 130 NY. CITY Guaranty Tr 670 700 Real Est Tr't 325
Yorkville]].. 400 Nassau......... 375 410 Bankers' Tr. 390 Guardian Tr 175 180 StandardTr't 365 Brooklyn Tr 400
"""" Nat City...... 290 310 Bowl'gGreen 224 220 Knick 'rb’k’r 950 TitleGu<& Tr 595 Flatbush 00
j BROOKLYN North Side]]. 225 BroadwayTr. 162V 167V meoln Tr... 425 Tr Co of Am. 525 Franklin__ 325 350
y
People’'sH 290 CIR'tyB&Tr 675 anhattan 475 500 Union Trust 1425 Hamilton_ _ 315 335
Borough]].... 120 135 Prospect 135 Central Tr’st 2150 Mercantile.. 975 1010 US MtgifcTr 490 Kings Co__ 410
Broadwal ] 300 17th Ward]]. 150 Clt?/Trust 315 325 Merchants'.. 225  Unit States . 1475 1510 L Is! Life TT. 290
Brooklyn 140 145 Sprague....... 210 onial....... 345 Metropolitan 625 VanN'denTr 215 225 Nassau 250
Con'y Ife 140 Stuyvesant] 185 200 Commonw'tli 55 60 MortonTrust 900 910 Washington. 415 Ple [ 330
First............ 380 400 Union]]........ 55 175 Empire. 220 Hut.Alliance 205 Windsor....... tigov 1190V WII amsb'g. 230 240
Manufactrs’. 345v ____ Wallaboutl] . 155 Equitable Tr 675 N Y LifeifeTr 1025 i075
*Bid and asked pnces; no sales ou this day. $ Less than 100 snares. * Ex rights, ¢ Ex dividend and rights.

t Sale at Stock Exchange or at auction this week. OEx stock dividend, s Trust Co. certificates. ]| Banks marked with a paragraph (J]) are State bank*



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

OCCUPYING FOUR PAGES
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BONDS ;E Price Week's T 5 Range BONDS ‘,;;,19J Week's Range
N. Y. STOCK EXCHANGE >% Friday Range or 53 Since N. Y. STOCK EXCHANGE > Range or 0o Since
W eek Ending Dec 23 Sa Pec 23 Last Sale wmw January 1 W eek Ending Dec 23 = Last Sale January 1
Bid Ask Low High No Low High Centralof Ga—(Continued) Low High No Low JJiah
U. S. Government Chatt Div purmon g 4s.1951 J-D 93 93 1 92*3 943
Q-J 104*8104c8105*4 Aug'04 104*3 107*4 Mac tic Nor Div 1st g 55.1946 J-J 104 Feb’'04 .... 104 104
8-J 104ca 105*8 105 105 2 104*2 106*4 Mid Ga tic Atl Div 5s___ 1947 J-J ... 102 J’'ne’99
-F  104*2 105 104*3Aug’04 .... 104581063 Mobile Div 1stg 5s....... 1946 J-J . 107%4 Aug’04 ---- 107% 107%
Q-F 104*2105 105 Dec’'04 .... 104*2108 Centof N J genT gold 5s.1987 J-J 136 136*8 6 128 136*8
Q-F 107 j'ne’02 Registered........... 987 Q-J 132*%4 13234 20 127*3 13338
Q-F 1044 ... 101*2 Dec’'04 .... 104*2107*8 Am Dock & Imp gu 5s5..1921 J-J 114*4Dec’04 __ 111%4 114*4
Q-J 105~ 1057 10638J'ly '04 .... 106*4 108*4 Le tfc Hud R gen gu g 5s 1920 J-J
U S4scoupon...cceeeeeee. Q-J 1063s 1067 106*2 Dec'04 .... 104*3 108 Deli cWilks B Coal 55..1912 M-N 103  104*4 103 Nov'04 .... 102 1043
U S 4s registered. B .F 13034 131*4 131 7*Sep '04 ... 131781327 Con ext guar 4*38----- gldlo Q-M 1013 103*4 101®8 10 I~ 1100 104
8—F 13031 131 131 Dec’04 .... 13078134 N Y <tDong Brgen g4s 1941 M-S 104 ...
Q-F 109 111 111 Oct'04 .... 110 1113% Cent Pacific see So Pacif
Foreign Government A-O 107 108 1063 Dec™*04 106*310934
Frankfort-on-Main 3*28 ser 1.. M-S t93** ... 195*3Feb’'02 GOld BS.eieeeieieeceeeee a-1911 A-O 109%.......... 111*2J3’'ly '04 .... 109*3111~"
s on the basis of four marks to One do liar. M-N 118 118*2 118*4 118*2 14 114% 128%
Oct 93 Sale 9278 933760 g9  95%2 M-N n 7*2net’04 117 11
Re pub of Cuba 5s ctfs full pa|d Sep 103 Sale 102*3 103 529 98*2 103*2 M-S i073# Sale 107 1073 i3 100*3 108*3
1/ s ol Mexico s fg 5sof1899 Q-J UUO ... 497*3P ly’'04 __ 197*3 100*2 M-S 103 Aprol ....
State Securities hese are prices On the basis of $5to £. ‘\JJ:JJ %%%iis| lcng Ma%)/éog 19 99 03
L - ale 1 103* % 103%
Alabama classA 4t05 T_1 1G9lo 1HOL. T4pken4 1 JARS. J-J 98 99 Dec'04 .... 94*4 90
Class B 5s J-J iQ2i* 109*4 Oct '00 .... M-S . 106*3 Oct '02
Class G 4s.. J-J 102*3 Mar’02 M-N 95 *2Sep '04 -... 95*2 96*j
Currency funding 4s J-J 111 Mar'02 A-O 84 8434 8431 843 28 g1*2 goF
Dist of Columbia 3'65s5-—- F-A 120 121 1193 Oct’'04 .... 1193%1193% J-J 82*4Sale 82 82*4 61 74%3 g2
Louisiana new consol 4s.. J-J 105 ... 105*2Deo0’04 .... 102*4 105*2 J-J 83% Apr'02
North Carolina consol 4s. J-J  103*3106 103*4 Deo’04 .... 101 103*4 F-A ibo*2..... 1043 Apr'00
___________________________________________ A-O 136*2 J'ly '01 F-A 101*4 101*i 101*4 1 99 i02
So Carollna 4*3820-40........ J-J 120 Mar’00 J-J  97*8 97~ 97 97h 221 91  97*«
Tenn new settlement 3s.. J-J 96*4 99 97 97 10 95% 97 Registered........ J-J 80*3Apr'04 __ 90% 91%
Smalleoeeeeeeeceeeereeanns 94*3...... 95 Amg'04 95 95 J-J lb73%__ _ 1053 Aug'04 .... 105 1053%
V|rg|n|a fund debt 2-3s...1991 J-J 97*4......... 973* Dec >04 91*3 973& A-O 110 77, 10924 Apr*04 .... 109%109%
6s deferred Brown Bros ctfs. 12 Sale 10 12*, 267 6*3 12*4 A-O 102 ... 102 Nov'04 -... 100*3 102*4
- M-N 106 ...... 1053 105% 0 103% 107
Railroad M-N 105 Dec’03
labama Cent see So By Southwestern Div 4s-—-- 1921 M-S 100 ... 1003 Feb'04 -... 106 10034
laba Midi see At CoastL Joint bonds see Great North
Albany & Susc1 see Del & Hud M-N 106 106 1105 108%
Allegheny Valley see Penn RK M-S 113*3Dec’'04 ---: 112*8 115
Alleg & West see Buff R tP J-D 106*8 106*8 1 105% 108%
Ann Arbor 1stg 4s........ M995 Q-J 98 98s* 98 983* 21 9178 99*4 A-O 129 Apr'04 .... 129 129
AtcliT & S Fegeng4s...1995 A-O 1023 Sale 102*8 1027 180 9878104 M-N 118*3 120 5 114%120
Registered......ccocevvevinennnn. 1995 A-O 101*2 Dec’'04 . 99 1033 M-N 120 Dec'02
Adjustment g 4s.. 7i1995 Nov  94*3 Sale  94*8 94*3 69 87*4 98 J-J 117 Sep'04 .... 112%ii7
Registered...... ..../11995 Nov 82*3Jan’'04 .... 82*3 82*2 Chicago tic Erie see Erie
Stamped....cocooeveeenn. 7i1995 M-N  94*2Sale 94*8  94*2 85 g7*3 95*3 Chic In & Eouisv ref 6s...1947 J-J 1323 ... 132s8Nov’'04 ---- 126% 132%
Debentures 4s Series D.1906 F-A 100*3....... 99 AUg:O4 98 100 J-J 1158117 U6*2Nov’'04 .... 111*3 116*3
SEries E cvvreeneceninennn. 1907 F-A 99N Oct’04 ... 99 99H J-J 1123 ... 112*4 Dec’04 ---- 108 11JF
F-A 99*3Nov'04 .... 983 99*2 J-J 176 184 184 Oct'04 ...- 169 184
Senes G- F-A 99*4  99*4 1 99Q 99*4 J-J 112 ... 111 Oct’04 _ 109 H I
Senes H____ F-A 97 *3Sep’'04 .... 97* 97*2 J-J 1113 ... 112 112 23 107*4112
Series I ...... FA 98*2 Nov'04 .... 098*3 98*2 Q-J 109*2J'ne’04 ... 109*2 109*3
Senes K F-A 97 Oct’04 .... 96% 97 J-J 97 *20ct '04 -... 97% 98%
East OklaDiv 1st g 4s..1928 M'S 97% 98% 99 Nov’'04 .... 92%4 99*4 J-J 116*2 Apr’03 .
Atl Knox c Nor 1st g5s..1946 J-D 112*2 Nov'04 .... 112 112*2 J-J . 120 Dec'04 ---- 115% iso
Atlantic Coast 1st g 45S.M952 M-S 993% 100 165 91 1007 J-J 11234 Sep’'04 ---- 10958H 234
Charles ftSav 1stg 7s..1936 J-J J-J 117%118% 117% Dec’'04 ---- 114%11 (%
Sav F t W 1st gold 6s..1934 A-O 125*8Nov’'03 J-J  113*2 115*4 112*8Nov’'04 .... 1093 112*2
1st gold 5s 1934 A-O 112%Jan’'04 11258112s8  Far tfc Sou assu g 6s. J-J 1325 137*2J°Jv’' 99
AlaMid 1st gu gold 5s 1928 M-N 114*40Oct '04 .... 109 wi1l14*4 J-J 117% .:.... 1167a0ct’04 -~ 116% 118%
Bruns e W 1Istgu g 4s 1938 J-J 93 J'ly’'04 93 93 J-J  107*2... 106 Aug’'04 .... 106 106
Sil Sp Oca €tG gug 4s 1918 J-J 97#0ct’04 — 97\ 98 J-J 169 Mar'04 .... 169 169
Atlantic & Danv see South By J-J Ub34... 113 Aug'04 ... 112% 119
Atlantic <t Yadk see South By J-J 108*8. . 107330ct ’04 _ 106 10730
Austin tN W see Sou Pacific J-J  113*%4. . 113 113 6 110%4 113
Balt <fcOhio prior 1g 3%38.1925 J-J 9S ee% 96 96*2 31 9278 9634 J-J 1US8. . 111 Sep’04 .... 10934 112
Registered__ M925 Q-J ...... .. 96 Nov'04 .... 092*4 96 J-J 117 .. . 1155 Sep '04 ---- 114 116*8
Gold 45 ..o, . A1948 A-O 103 1033s 103 1033s 69 100*4 103% J-D  L10%*3....... 1103 Dec'04 .... 110*2 112
Registered ... 74-1948 8—\] 102 Nov'04 .... 100 103 J-D  115*2 118*%4 Oct '04 .... 114*4 118*4
Conv deb 4S....cccverrenne, 1911 M-S .. 106 103 Dec’'04.... 97 103 Q-F 129*8130 129 Dec'04 ---- 276 190*3
P Jun <cM Diy 1st g 3*381925 M-N 913Q......... 91 91®@s 1 g7*3 923 F-A 104% 106% 1047J'ne’04 .... 1023 105
PLEa&WVaSysref4sl941 M-N 90  99% 09*3 99*2 6 92*2 100*2 F-A *102 102~ May'04 ==m102% 102%
Southw Div 1st g3*23...1925 J-J 93*4 Saie  93*4  93*2 103 87 94 M-N 99 ... 100 Oct’'04 __ 96*2 100*4
Registered.....cccccennenne 7&1925 ('g—J * e 92*%2 90Q J'ly’'02 Q-F 103 Nov’'98
Monon Biv 1stgu g 5s5..1919 F-A !OS 106 *3Mar’'04 __ 105*2 105*2  Sinking fund 6s.. A-O 116 116 10 iiinii's
Cen Ohio R 1steg 47°83..1930 M-S i08% m % 108 Sep’'04 .... 108 109*2 A-O ... 115*2 111 *3Dec’03
Pitts Clev & Tol 1stg 6s 1922 A-O  119*g......... 119*2 Mar’04 .... 119*2122 A-O 110*3...... 1103 1103 8 108*4il0 &
Pitts <t West 1stg 4s...1917 J-J 100 ... 100 Nov'04.... 98 100 A-O 107 Mar'04 .... 106 107
JP M & Co certfs................ 100 Sep '04 100 100 M-N i'04 10Q 103"8Nov’'04 .... 103°8 108
Bat Creek <t S see Mich Cent Registered. M-N " 102*%4 ...... 104 Mar'04 .... 104 104*4
Beech Creek see N Y C<tH )Jebenture 6s A-Oi 11l ... 110*2 Oct '04 .... 107*2110*3
Bellev tic Car see Illinois Cent Registered. A-O . 1083#Jan’04 .... 1083% 10834
Bklyn c Montauk see Dong 1 M-N 115°8 115°8 1 115*4 11*8
Bruns <t West see Atl Coast D M-N 115*4 Nov’04 .... 114*8116
Buffalo N Y <t Erie see Erie F-A
Buffalo B & P gen g 5s...1937 M-S 115*8....... 115*3 Deo *04 113*3 11 7fle M-S 104*3 Nov'04 .... 104*3i"04*3
All tic West 1stg 4s gu..1998 A-O  100*3... M-S 105*3 May’04 ---- 106*2 105*3
ClticMah 1stgu g 5s__ 1943 J-J 112 ... 103 Apr'o7 M-S 10558 Nov'03
Roch <t Pitts 1st g 65...1921 F-A 124% 12672 121*3 Mar’'04 .... 121*3121*3 M-N - 1093%J3'ne’04 -+ 109*3i12 *3
Consol 1st g 6S.....c........ 1922 J-D 123*8 Aug’'04 .... 121*8124 M-N . 128*8 128°a 2 126\ 1293%
Buffalo <t Southwest see Erie F-A 119*4 Nov’04 ---- 117*4 119*4
Buff & Susq 1stref g 4s.d1951 J-J 100i® Sale 99% 100 8 97*8 100*8 M-S 142*3Feb’02
Bur Cedar R <cNo 1st 55.1906 J-D 101 *3Sale 101*4 101*2 16 101 10378 J-J 133 Nov'04 .... 1313 133
Con 1st tfccoi trustg 5s..1934 A-O 119*4........ 120 *3Nov’'04 115*3122 F-A 103 Apr'04 .... 103 103
Registered......cccccouevn..... 1934 A-O 120*2 Mar’03 M-N 109 Sep '03
CRIF ticN W iIstgu 58.1921 A-O  112*3....... 112*3Se>'04 __ 110*3 112*2 J-J 124*3Nov’04 - -~ 121°81-0
M <t St D 1stgu g 7s 1927 J-D J-J 124 Nov*04 .... 120 124
/ Canada South 1st 6s........ J-J 105U Sale 105 106*2 15 102*3 106 J-J 106 Dec’04 ... 101 1U6*3
V/2d 5s......... M-S 105%4 1063 106*3 106*2 2 104c6 109 107 Jan '03
Registere M-S ... 107 J'iy’'04 . 105 107*2 M-N 101*4 Sep '04 __ 101*4 101*4
Carb doShawn Bee M-N 97 J'ly'04 .... 97 97
Carolina Cent see Seab Air D M-N 96 May’'04 96 96
Carthage & Ad see NYG&H M-N 93 May'04 .... 93 93
CedR fa FN seeBCE&E O A4S i 1917 M-N 94 Dec'04 ---- 94 94
Cen Branch U P 1stg4s...1948 J-D P33 ... 93*3 Dec*04 Se) Go PAS i 1918 M-N 90 May'04 90 90
Cen Branch By see Mo Pac ChicR | cPac RR 4s..2002 M-N  81% Sale 80*3 8178435 66*3 8278
Cen RR <tB of Ga col g 551937 M-N  10734......... 109*3 Dec'04 i0e»8112*2 M N 76*3 Sep *04 . 703 76*3
Centof Ga RR 1stg 5s..p1945 F-A 119 121*2 1203 Oct '04 . 116*4 12034 M-S 94*4 Sale 93*3 94*4 174 73 96*3
Consol gold 5S....ccccccvenns 1945 M-N 1103%in *UOZ 111 18 1033 114 Choc Ok tfc G f;eng 5s. J-J 107 105 Oct '04 .-+ 1043105
Registered.......c..cceeeeee 1945 M-N 107 J'ne’04 105*2 107 Consol gold i>s............ M-N . 1037sJan’04 .... 10371033
1st prefincome g 5s__ £>1945 Oct  ........ 93 91 93 7i 663 93 J-J 95 Sep '04 95 95
2d pref income g 5s___ #>1945 Oct 73*2 Sale 713 7334 329 28 74T Extension 4s. J-J 98 Jail'04 933%4 98
3d pref income g 5s___ £>1945 Oct 62*3 64 79 18  60*3 A-O 10634J3'ly’04 — 104*2 10634
MISCELLANEOUS BONDS—Continued on Next Page.
Street Railway Street Railway
Brooklyn Rap Tr g 5s........ 1945 A-O  107*3......... 107*3 108 11 99*4103 Met St Ry—(Con)Ref g 452002 A-O 92 ... 913 92 4 89 92Xk
1strefund conv g 4s___ 2002 J-J 85*8Sale 84*3 85*8 113 727 85~ 1ivXAvtfc P F 1stgu g5s 1993 M-S 118*8......... 115f8Sep’04 114 117-Y
Bk City 1stcon 55.1916, 1941 J-J 109-s 109*3Nov’'04 1073s 110 Third Ave RR con gu 4s 2000 J-J 973 Sale 97*3 973 17 933 9971
Bk QCoticScongug 55.1941 M-N 106 ... 1054 Deo’ 04 100 106 Third Ave Ry 1stg5s..1937 J-J 119 ... 117*2 Oct '04 116 121
Bklyn Un El 1stg 4-55.1950 F-A 1107 Sale 110*3 11078°19 100 111  MetW S EIl (Chic) 1stg 4s. 1938 F-A 94 J'ne’04 94 95
Kings Co EI 1stg 4s___ 1949 F-A 92*3 923 92 923 14 82 93 Mil EI Ry tc L 30-yr g 58.1926 F-A 106 Oct '99
Nassau Elec gu g4s__1951 J-J 8830 89 89 89 2 79*4 90 Minn St Ry 1stcon g 5s..1919 J-J 107*3....... 106"3Nov’'0i .... 106*3 106*3
City tic 3 Ky Balt 1st g 5s5.1922 J-D StJo Ry Lt HtfcP 1stg 5s. 1937 M-N
Conn By titcListtfcrefg4.~s’'51 J-J ... 90 99*4 St Paul City Cab con g 6a.1937 J-J 1123115 110 J’'ly'04 110 110
Den Con Tr Co 1stg 6s...1933 A-O 95 J'ne'O0 Underground Elec Rys of Lon
Den Tram Co con g 6s..1910 J-J i'0678......... don Profit sharing 6s...1908 J-D 07 9> 97*4 97*4 41 97*6 997a
Mot Kt Co 1st gu g 6s..1911 J-J Union EI (Chic) 1st g 5s..1945 A-O 1(H*=Dec'99
Dot Cit StRy 1stcon g 6s.1906 J-J 100 ... 103 Nov'01 United RRs San Frs f4s.1927 A-O 87*3 88 87 87% 25 75*3 88
Gr Rapids By 1st g 5s...01916 J-D United Rys St L 1stg 4s.1934 J-J *... 873% 87% 89 26 79*4 89
Louis By Co Istcon g 5s5..1930 J-J 109 Mar'os W Chic St 40-yr cons g 5s.1930 M-N 99 Deo0'97
Met St Ry gen col tr g 55.1997 F-A 11734 117% Dec’'04 i*12*u 1187b X i
Bway tfc 7th Av 1steg 55 1943 J-D 117*4 118 H6a 1163% ” 'i 112*4 118 Gas and Electric Light
Coltic9thAvistgu g 58.1993 M-S 120*3121 120 Dec'04 115%8120 AtlantaQ L Co Istg 58...194K J-D
'Noprioe Friday; latest price this weeit. a Duo Jan d Due Apr e Duo May g DuoJ'ne ADuoJ'ly k Due Aug oDuo Oct p Due Nov IOption sale
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15ONUS Price nsetif8 5-J  Range BONUS Price Week*s Range
N. Y. STOCK EXCHANGE JYiday Range or Since N. Y. STOCK EXCHANC LYidav Range or Since
Week endow dec 23 Pec 23 Last Sale 11 January J W eek Endinu Dec 23 Pec 23 Last Sale cy January 1
Bid A& Low High No Low High Bid Ask Low  High] No lix>w High
Chic& StL SeeAtohT A SrFt Evans A T H 1st cons 6s.1921 J-J 123%........ 123 Nov'04 — 110 123
Cliic St LA N O See 111 Cent 1st general gold 5h.......... 1942 A-0 106%....... 106 Oct'041 101 107%
Clue St L A Pitts See Penn Ct Mt Vernon 1st gold 6ft..1923 A-0 106 112 J'ne’02 _1
Clue StP M A 0 con 6s...1930 J- 133*2 134 134 134% n 130% 135% Sull Co Branch 1st g 55.1930 A-O 105 104 Oct'04 __1i04 304
Cons Ohreduced to 3%s.1980 J-D 92*8 93 Decc'TH Ev<fc Ind 1stcon gug 6s..1926 J-J 113 1U8 Dec'04 — 107 103
CliSt P & Minn IstgGslOIS M-N 132 % Nov'04 .... 130*4132% L'argo A So SeeCh M A st P
Nor Wisconsin Ist6s...198( JJ 120% Mar'o4 129% 129% ' lint A Pere M See Pore Mar
St P A SCity 1st g 68...1011 A-0 124 121*, 17, 120 124*4 FlaCA Pcmn See Sea Air Line
Chicago Ter Trans g 4s...164' J-J 85 85% 14 72% 80% Fort St U D (Jo 1st g 4*28.1941 J-J 105 Mar'98
Chic A West Imlgen gOrq1932 Q-M 113 113 J 110 113 Ft W A Den C 1stg Os__ 1921 J-D 107*4 108 107% Dec'04 162*4 iii=>«
Chic AW Mich See Pore Marq Ft W A Rio Gr 1st g48...1928 J-J 85% ...... 80% Dec'04 .... 71 86%
ChocOA Gulf SeeORIAP / 'al Har A S A SeeSoPaeCo
Cm H A D consol s f7s..-1=905 AO 104% Dec’'03 " *alHA Hof 1882 1st 55.1913 A-0 103% 105 103% Dec’'04 — 101%104 %
2(Lgold 49%S..ccoeeiinee. 1937 J-J 113 Oct’00 Georgia A Ala See Sea A Line
Cin D& | 1st gu g 58...1941 M-N 113*4 J'ly '04 ill *4113*4 Ga Car A Nor See Sea A Line
Cin 1 AW 1st gu g 4s.1953 JJ - 99 Nov'0l — 97 99% Georgia Pacific See So Ry
CIStLAC SeeCCCASH Gila V G A Nor See So Pac Co
Cin SAC SeeCCCStL Gouv A Oswegat See N Y Cent
Clearfield <o Mali See BR A | Grand Rap JoInd SeePenn RR
Clev Cin CA StL gen g 4s 1993 J-D 101*1 Sale 101 101% 77 95% 103% Gray's Pt Term SeeStL SW
Cairo Div 1st gold 45-----1939 J-J 190*8.. 100 JMy’04 .... 90% 101*4 Gt Nor—C BA Qcoll tr4s 1921 J-J 100% Sale 100 100a, 275 90% 101%
Cin W A M DiV 1st g 48.1991 J-J 99 *2......... 98% J'ly 04 98  98% Registered. ... 1921 Q-J 98%Sale 973%# 98% 14) 90 100
St L Div 1st col tr g4s..1990 M-N *.ceeeene. 101% 101% Sep '0! 99% 103 Greenbrier Ry See Ches A O

Kegistered......cocoeennens 1990 M-N 100 Oct’'04 99 100 Gulf& S 1stref Atg5s 61952 J-J 104 ... 106 Dec'04 .... 102 100
Spr A Col Div 1st g 4s..1940 M-S 102 l)ec’'W2 HanA StJo SeeCBAQ
W W Val Div 1stg4s...1940 J-J . 94% Aug’03 ousatomc SeeN YN HA H
ClI StL A C consol 0s..1920 M-N . 105 Jan’'04 105 105 Hock Val 1stconsol g 4*28.1999 J-J 11138 Sale 111% 1113k 48 103% 111%

1st gold 4S..cceeeeee e /c1930 Q-f 100% 100 Nov'04 100 103 Registered.....ccovvniiennnnnn. 1999 J-J 105%J'ly '04 105*0 107%

Registered.............. 1930  F Col A H V 1stextg4s..1948 A-O 111%Dec’04 ... 100%111%
Cin SA Clcon 1stg5s..192b | J 113*2... 115% J’'ne’04 110% 115*4 Houst EA W Tex See So Pac
CCCA Iconsol7s...... 1914 J-D 122*4..... 123 Deo’'04 123 126 Houst A Tex Cen See So Pac Co
Consol sink fund 7s___ 1914 J-D I llinois Central 1st g 4s..1951 J-J 113 ... 113 Nov'04 113 115
General consolgold 6s5.1934 J3-J 133*2...... 130 Sep ’'04 128 130 1 Registered... ...1951 J-J 113% Mar’00
Registered........cceenee. 1934 J-J 1st gold 3*28.. ..1951 J-J i00«8 ......... 102 Aug’'04 NM 101% 102
Ind BLA W 1st pret 4s.1940 A-0 98*2......... 104% Nov’'0l Registered ................ ...1951 J-J3 94 Mar’'03
OInd A W 1stpf5s..<il938 Q-3 99 ... Extended let g 3%s........1951 A-0 i00"%......... 99% Oct 'Ob
Peo A East 1stcon 4s...1940 A-0 99 99 99 7 95 100% 1st gold 3s sterling..........1951 M-S 70 "Oct '04 70 70
INcCoOmMe 4S..ocoviveecieeeinenne 1990 Apr 72*2Sale 72 72% 16 58 7484 Coll Trust gold 4s........... 1952 A-0 104%......... 103%# Nov'ud .... 102% 106
ClLor A Wh con 1st g 6s.1931 A-O 115*4....... 112% Feb'04 — 112% 112% Registered.............. 1952 A-0 102 Oct '01
Clev A Marietta SeePenn RR LN OA Tex goldi*. ...1953 M-N 104*4104% 104*4Dec'04 __ 102 106
Clev A Mahon Val g 5s...1938 J-J 116 ... 116 Feb'04 — 116 116 Registered............. * 1953 M-N 101 Apr'0o4 101 101 =
Clev & Pitts See Penn Co Cairo Bridge gold 4s___1956 J-D 103%........ 106% ilar’Uo
Col Midland 1st g 4s.......... 1947 J3-J 75*2 76*4 75*2 76% 108 56 77 Louisville Div gold 3¥28.1953 J-J 97 97% 97% 97% 2 93% 97%
Colorado A Sou 1stg4s...1929 F-A 92 Saie 89% 929% 375 82 92% Middle DivregSs......... 1921 F-A 108 ... 123 May’'99
Colurn A Greenv See So Ry Omaha Div 1stg 3s........ 1951 F-A 86% Nov'04 ... 8434 86%
Col A Hock Val See Hock Vai St Louis Div gold 3s__ 1951 J-J 81% 84 85 Nov'04 .... 80 85%
Col Conn A Term SeeN AW Registered......ccovcvennnn. 1951 J-J
Conn A Pas Rivs 1st g 45.1943 A-0 Gold 3*23 J-J 95 ... 94% Aug'~-04 93 95
D ak A GtSo SeeCM A StP Registered.......cccoeenn 1951 J-J 101% Oct '99
alias A Waco SeeM KA T Spring Div 1st g 3%s...1951 J-J 100 Nov’00
Del Lack A Western 7s...1907 M-S 109*4 109% O ct’04 109% 112% Western Lines 1st g 4s5..1951 F-A . 105% Nov'04 105% 107%
Morris A Essex 1st7s...1914 M-N 126% 128% 128% 3 127% 130 Bellev A Car 1st 6s........ 1923 J-D 124% Apr'04 .... 124%124%
1st consol guar 7s........ 1915 J-D 128% 129*2129% Dec’'04 .... 128% 133 Carb A Shaw 1stg 4s...1932 M-S 90 Nov'9b
Registered........... ...1915 J-D 140 Oct '98 ChicStLA N O g 5s...1951 J-D 119 Nov’'03

1stref gu g 3 %s 2000 J-D Registered......ccoceviennnne 1951 J-D 119% Mar’04 .... 118 11934

N Y Lack A~W 1st6e...1921 J-J 130% i29% Aug’'04 __ 127 129% Gold 3*28 J-D 93% May’'04 .... 87 98%
,  Construction 5s........... 1923 F-A 113%...... 114%J'ly’'04 111%115 % Registered J-D

Term A improve4s__ 1923 M-N 102% Nov'04 .... 100% 1053% Mempli Div 1st g4s...1951 J-D 104%......... 104% Sep '04 .... 102% 104%
Syr Bing A N Y 1st7s..1906 A-O 108% J'ly '04 .... 108% 109% StL Sou 1st gu g 4s 1931 M-S *102%......... 103 Nov'04 102% 103
Warren 1strefgn g 3%s.2000 F-A 102 Feb’'03 Ind B1& West £eeCCC<fcStL

Del A Hud 1st Pa Div 7s.1917 M-S 133% Mar'04 13334 137% Ind Dec A W 1st g 5s........ 1935 J-J 111%... 106 Mar’04 106 100

Registered....ccccooeueunn..n. 1917 M-S 149 Aug’0l 1stguar gold 5s.......... .. J-J 109%......... 107% Dec’'02
Alb A Sus 1stcon gu 7s.1900 A-0 104% Dec’04 104% 108 Ind 111 A la 1stg 4s J-J 99% Dec’'04 ... 98 ToO1

Guar gold 6S......cccceeneee 1906 A-O 103%Nov'04 __ 103% 106 Int A Great Nor 1stg 6s..1919 M-N 120 121 120 Dec'04 .... 118%122
Bens A Saratoga 1st 7s5.1921 M-N 146% Oct '04 142 146% 2d gold 58.......... 1909 M-S 101% 101% 101% 11 97 101%

Del Riv RR Bridge SeePaRR 3d gold 4s..ciiiiiiiiee 1921 M-S 71% Sale  70% 71% 33 68 72
Denv & RGr 1stcon g 4s.1936 J-J 102% 102% 9 96% 102% lowa Central 1stgold 5s..1938 J-D 113%......... 113 Dec'04 .... 109% 114%
Consol gold 4%s....ccceee... 1936 J-J 109 ... 109 109 3 104%109 Refunding g 4s...ccccceeuue... 1951 M-S 86 87 86% 86% 9 85 89

Improvement gold 5s...1928 J-D 107*2......... 107*2 107% 10 103 109 Jefferson RR See Erie
Rio Gr West 1st g 4s....1939 J-J 99*4 100% 99% 100 9 94 101 KaIA&GR ~"eLS&M S

Consoland col trust 4s 1949 A-0 * 89 89 89 1 83 91 an A Mich SeeTol & 00

Utah Cent 1stgug 4s al917 A-0 91 97 Jan'02 — KCFtSA M SeeStLASF
Bio Gr Sogn See Rio Gr So KC4MR&B SeeStL&SF

Dee Moi A FtD SeeCR & IP Kan C A Pacific See M KA T
Des M A Minn SeeCh A N W Kan City Son 1st gold 3s..1950 A-0 72 2% 72% 72% 2 68 73*%
Des Moi Un Ry 1st g 5s..1917 M-N 110 Sep’'04 .nmm 99%110 Registered.......ccccoovriinnnnne 1950 A-0 63 Oct '00
DetM A Tol SeeLS&M So Kentucky Cent SeeL A N
Det A Mack 1stlien g 4s5.1995 J-D 97 ... 100 Sep '04 98 100 Keok A Des Mo SeeCR I AP
Gold 4S.cciicieeceeeceee, 1995 J-D 93% ...... 95% Nov'04 92% 95% Knoxville A Ohio See So Ry
Det Son 1stg 4S...ccccceveenen. 1951 J-D * 69 ... 70 70 To 37 70 Lake Erie AW 1stg5s..1937 J-J 119% 121% 110% Nov'04 115% 120%
Ohio Son Div 1st g 4s5...1941 M-S ........ 90 90 Dec’04 66% 90 2d gold 5S..ccccet i 1941 J-J 114%......... 1123 Nov'04 .... 110% 114%
Dul<fc Iron Range 1st5s..1937 A-O 116 118 117 Nov'04 10934 117 North Ohio 1stgu g 5s5..1945 A-O 117 ... 116% Nov'04 — no 110%
Registered.......cccooeniennennn 1937 A-O 114 ... L Sho A Mich S SeeN Y Cent
20 B 1916 J-J Lehigh Vai (Pa) coll g 68.1997 M-N 108 108 15 107 108
Dul So Shore & Atlg 6s..1937 J-J 113%......... 113% Dec’'04 ... 111 113% Leh ValN Y 1stgu g4%s.1940 J-J .111% Deo’'04 .... 10434111%
JTastof Minn SeeStPMcfcM Registered.......cccovvviinenen. 1940 J-J 105 Jan’04 .... 105 105
J-Jast Ten Va A Ga See So Ry Leh V Ter Ry 1stgn g 5s5.1941 A-O 116% Nov'04 .... 110 116%
Elgin Jol& East 1stg 5s5.1941 M-N 116*4.......... 117% Oct’04 ... 113 117% Registered.....cccoevvereennnn. 1941 A-O .. 109% Oct '99
Elm Cort A No SeeLeh ANY Leh V Coal Co 1stgu g 55.1933 J-J . 108 Dec'04 107 iii
trie 1stext gold 4s.............. 1947 M-N 107 ........ 114 J'ne’'04 114 114 Leh A N Y 1stguarg4s..1945 M-S 98% 98% Dec'04 .... 92 99
2d ext gold 5s.......... ...1919 M-S 114%......... 113% J'ly '04 11238113% Registered.....cccovovererennne 1945 M-S
8d ext gold 4%s... 1923 M-S 109% 110% 109% Sep '04 __ 108% 111 E1C&N 1stg 1stpf 6s.1914 A-0 103 ...
4th ext gold 5s..... 1920 A-O 114% 111 May'04 111 114% Gold guar 5S....ccccecvenenn. 1914 A-0 106 ... 106%Nov'04 _— 100% 106%
6th ext gold 4s....cccueneeee. 1928 J-D 100%.......... 103% Sep '04 103% 103% Leh A Hud R SeeCentof N J
1stconsol gold 7s.............. 1920 M-S 135 .. 135 Nov’'04 131%136% Leh A Wilkesb SeeCentofN J
1st consol g fund 7s........ 1920 M-S 132% 130 Aug’03 Leroy A Caney Val SeeMo P
Erie 1stcon g 4s prior..1996 J-J 102% Sale 101% 102% 129 96% 10238 Long Dock See Erie

Registered.......ccocevvnnn. 1996 J-J 98% Jan’'04 . 98% 98% Long Isl’'d—1stcon g5s./il931 Q-J 116% 118 116% Oct *04 110 118
1st consol gen lien g 4s..1996 J-J 92*2 Sale  91% 92% 100 84 92% 1st consol gold 4s.......... M931 Q-J 100 ...

Registered......cccooeeeurnnn. 88 Nov'04 85% 88 General gold 4s................ 1938 J-D ........ 101% 100% Dec’04 98 103
Penn coll tr g 4s...... 94 ... 94 94% 99 88% 95% Ferry gold 4 %s.... 1922 M-S 102%......... 100 Oct’'04 __ 100 101%
50-year conv 4s A 95% 95% 95% 95% 20 95% 96 Gold 4S..coccciiene ....1932 J-D 96% ......... 99% Oct '04 .... 99% 99%
Buff N Y & Erie 1st7s..1916 J-D 125 128 127% Nov'04 __ 125% 127% Unified gold 4s.... ...1949 M-S ... 101% 10"2% Dec’'04 .... 96% 102 %
Buff A S W gold 6s.......... 1908 J-J 106 Dec’'04 106 106 Debenture gold 5s..........1934 J-D 112 ... 110 J'ne’04 no no
Cliie A Erie 1stgold 5s..1982 M-N 121% Dec'04 116 123 Guar ref gold 4s.............. 1949 M-S 101%........ 102% 102% 25 100% 103
Jeff RR 1stgu g 58 a.1909 A-0 .. 103 Oct '04 103 103 Bklyn A Mont 1stg 6s..1911 M-S 107%...

Long Dock consol g 6s..1935 A-O . 132 Apr'o4 130 132 1St 5SS i, 1911 M-S 105 ...... 105*Mar’'03

Coal A RR 1stcur gu 6s.1922 M-N 118 J'ly'04 113% 118% NYB& M B 1stcong5s 1935 A-O 114% ... 112 Mar'02

Dock A Imp 1stcur 6s..1913 J-J 113% Nov'03 N Y tR B 1st g 5s........ 1927 M-S 109% 107% Sep '04 107% 107%
N Y A Green L gn g 5s5.1946 M-N 108% Jan '04 108% 108% Nor ShB 1stcon ggu5s 01932 Q-J 109 Nov'04 .__ 109 109
NY Sns A W 1stref58.1937 J-J 115% Nov’'04 109 % 115% Louisiana A Ark 1st g 5s.1927 M-S 103% Dee’'04 100% 104%

2d gold 4*28.......... ....1937 F-A 104 104 2 98 104 Bouisv A Nashv gen g 6s.1930 J-D 119 Sale 119 119 1 115% 122

General gold 5s 1940 F-A no no 1 101% 110 Gold 5S. i, 1937 M-N 117 Sale 116% 117 8 114% 117

Terminallst gold 5s... 1943 M-N 117 Oct'04 — 113% 117 Unified gold 4s. ...1940 J-J 10334 104 103% 103% 29 98 103%

egis 85,000 each...1943 M-N Registered.......... ...1940 J-J 101% J'ne’04 101% 101%

Mid RR of N J 1stg 68.1910 A-0 109% *........ 109% 109% 2 108% 111% Coll trust gold 5s.............. 1931 M-N *.......... 114% 115% 115% 15 109 116%

Wilk & Ea 1stgu g5s.1942 J-D 109% 10934 109% 1 106%112% 5-20-yr ooi tr deed g 4s5.1923 A-0 97% 983g 98 98 42 96% 99%

Erie A Pitts See Penn Co E H A Nash 1stg 6s__ 1919 J-D 114 ...... 114 114 14 111% 1153
MISCELLANEOUS BONUS—Continued on Next Page.
Gas and Electric Light Gas and Electric Light
fcklyn U Gas 1stcon g 55.1945 M-N 116%.......... 115% De0'04 e 112% 117% LacGasLofStLIstg5s.~1919 Q-F 108*8 10834 109% 8 105 110*4
Buffalo Gas 1st g 5s........... 1947 A-O 60 ... 69 Nov'04 54 70% Milwaukee Gas L 1st 4s..1927 M-N  90*2 90% J'ly’04 __ 87*2 90%*2
l/onsol Gasconvdeb 6s___1909 J-J 177% Sale 174 179% 208 171% 192*4 Mut Fuel Gas Co See Peop Gas
ponsum Gas See P G A C Co NYGBLH&PGg 5s...1948 J-D ... 110*4 110 110 41 105*2 113*4
Detroit City Gas g 5s.......... 1923 J-J 101%......... 101 101 2 95% 101 Purchase money g 4s...1949 F-A 95*2 Sale  95% 95% 79 90 96*a
Det Gas Co con 1stg 5s...1918 F-A 105 J'ne’'OS Ed El 111 1stconv g 5s..1910 M-S 104% Dec’04 -._. 102*2 110
EdEI 111Bkn See KTCoE L tP 1st consol gold 5s.......... 1995 J-J . 120% J'ue’04 ___ 115*4 1204
S8dE Il SeeNYG<fcELHc&P NY&QEI L<&P 1stoon g5s1930 F-A 1073, Dec’'04 .... 100*2 107*4
fcg G LN Y let con g 5s..1932 M-s M 112 Nov’'03 N Y A Rich Gas 1st g 5s.1921 M-N 100 Mar'04 .. 100 100
tqg G A Fuel SeeP G A CCo — Peo Gas A C 2d gu g 6s..1904 J-D 1013i Aug’04 .... 101 103
jtas<ft EleoBergCoc g 5s.1949 J-D 61% Oct '01 1st oon gold 6S.....cccceeneee. 1943 A-0 125 ... 125 Nov’'04 118*4 128
ren Electric deb g 3*28..1942 F-A ..... 51 91% Nov'04 slO 88 91% Refunding gold 5s........... 1947 M-S 106 ........ 106 106% 16 103 106*4
JrRap G LCo 1stg6s...1915 F-A . * 10734 Dec’'00 Cl1G-L&CKkelstgug5s 1937 J-J 109 110 109 Nov'04 ___ 106*2 109*2
fLudson Co Gas 1st g 5s5..1949 M N Cb 4 107% Dec’'04 —™ 103% 109 Con G Coof Ch 1stgug 5s.’36 J-D 106 106% 107% Dec’'04 ___ 104 108%*i
tan City (Mo) Gas 1stg 6s 1922 A-O 100% .......... 100 Oct '04 100 100 EqG&FCh 1stgu gus.1905 J-J 102*2........ 103 Dec'Oi 101 103
tinge CoEILA P g6s...1937 A-O 108 ......... Mu Fuel Gas 1stgug 5s.1947 M-N 102% ...... 102% Nov'04 -  101*a 105
Purchase money 6s.......... 1997 A-O 124%125 124 124% 6 117% 124% Syracuse Lighting 1stg 5s.'51 J-D
LEd EI'll Bkn 1stcon g4s 1939 J-J 90 ... 96% Oct '04 93% 90% Trenton G A El 1stg 0s..1949 M-S 109 Feb’01

* No prloe Friday; latest bid and asked thisweek, aDue Jan 5Due Feb dDue Apr «Duo May A-Due J’ly kDue Aug ODue Oct gDue Dec 1Or>tion aale



Dec. 24,1904.

BONDS

N.Y. STOCK EXCHANGE
Week Ending dec 23

Loulsv & Nasliv—(Continued)
L Cin S Lex gold 4%s— 1931

Jt'ensacoia +nv guiuoa...0.s7*u
St L Div 1stgold 6s 1921
2d gold 3s 1980
Hender Bdge 1stslg 6s.1931
Kentucky Cent gold 4s..1987
L&N &M& M 1stg4%s 1945
L & N-South M }oint 48.1952
N Fla ScS 1stgu g 5s...1937
Pens & Atl 1stgu g 6s5..1921
S & N Ala con gu g 5s5..1936
Sink fund gold 6s 1910
L & Jed Bdge Cogu g 4s..1945
LN AScCli SeeC 1 ScL
I\/[ ahon Coal SeelL S& M S

Registered.

Man S W Coloniz g 5s 1934
McK'pt& BV SeeN Y Cent
Metropolitan EI See Man Ry
Mex Cent consol gold 4s..1911
1st consol income g 3s.al939
2d consolincome g 3s..al939

Equip & coll gold 5s....... 1917
2d series gold 5s........... 1919
Coll tr g 4%s 1st Ser--—-- 1907

Mex Internal 1st con g4s.1977
Stamped guaranteed 1977
Mex North 1st gold 6s
Mich Cent See N Y Cent
Mid of N J See Erie
MUL S&W See Chic& NW
MU & Mad See Chic & N W
MU S North See ChM & St P
Minn & St L 1stgold 7s..1927
lowa Ex 1lstgold 7s 1909
Pacific Ex 1stgold 6s...1921
South West Ex 1stg 7s5.1910
1st consol gold 5s 1934
1st and refund gold 4s..1949
Minn & StL gu SeeBCR &N
M StP&SSM cong4intgu ’'38
M SOP 1st5sstpd4sintgu 1936

MSSM&A 1stg4intgu 1926

.Minn Un SeeStP M

'Mo Kan St Tex 1stg 4s...1990
2d gold 4s...cocvvvveiie

. 1st ext gold 5s
St L Div 1st refg 4s___ 2001
Dal Sc Wa 1stgu g 5s...1940
Kan C & Pac 1st g 4s...1990
Mo K SCE 1stgu g 5s...1942
M K SOk 1st gu 5s
M K ST of T 1stgu g53.1942
Slier Sh & So 1st gu g 58.1943
Tex<fe Oklalstgug5s...1943

Missouri Pacific 3d 7s
1stconsol gold 6s 1920
Trust gold 5s stamped.al917

Registered.............. n.<x1917
IstcoU gold 5s
Cent Br Ry 1stgu g 4s.1919
Leroy& CY AL 1stg5s 1926
Pac R of Mo 1stex g 4s.1938

7 2d extended gold 5s...1938

StL Ir M& Sgen con g 551931
Gen con stamp gtd g 55 1931
Unified Soref gold 4s..1929
Riy SOG Div 1st g 4s..1933

Verdi V I SEW 1stg 55.1926

Mob & Birm prior lien g 551945
Mortgage gold 4s 1945

MobJ & KO 1stcons g 5s.1953

Mob So Ohio new gold 6s..1927
1st extension gold 6s.Ji1927
General gold 4s 1938
MontgomDiv 1st g 5s..1947
St L & Cairo coU g 4s..e1930

Guaranteed g 4s 1931
M & U coll 4s See Southern

Mohawk SoMai SeeN Y C SoH

Monongahela Riv SeeB & O

Mont Cent See StP M SOM

Morgan's La €T See S P Co

Morris Sc Essex See Del L ScW

\T ash Chat Sc StL 1st7s.1913

1st consol gold 5s

Jasper Branch 1st g 6s..1923
McM M W<fe Al1lst 6s..1917
T & P Branch 1st 6s___ 1917

N ash JEflor Sc Shet See L & N

Natof Mex prior lien 4%s.192G
1st consol 4s

New H 4:1) SeeN YN 11 SH

N JJune RR SeeN Y Cent

New Sc Cin Bdge See Penn Co

N O & N E prior lieng 6spl915
N lyBkln ScMan Bell SeeL |
N Y Cent& H Rivg 3%s.1907
Registered.....ccccoevnnennnn. 1997
Debenture g4s__ 1890-1905
Registered........... 1890-1905
Debt ceits ext g 4s.......... 1905
Registered......cccceevennn 1905
Lake Shore collg 3% s...1098
Registered......cccocvnvennen. 1998
Mich CentcoU g3%s__ 1998
Registered......cccceevnnnn. 1998
Beech Creek 1st gu g 4s.1936
Registered.......cocovienne 1936

2d gu gold 5s...ccceeeinene. 1936

Beech CrExtlIstg 3%s51951
Cart Sc Ad 1stgu g 4s...1981
Clearf Bit Coal 1stsi 4s.1940
Qpuv & Oswe 1stgu g 58 1942

Coal and lIron

ColC So | Dev Co gu g 58.1909
Col Fuel Co gen gold 6s...1919
Col F So-1Cogen s 1g 5s..1943
Convertible deb g 5s__ 1911
Trust Co ctfa
Contin’'talC Istsf gu5sg.1952
Gr Riv Coal So C 1stg6s..1919
Joff<fc Clear C Sc 1 1st g 6s.1926
2d gold 5s 1926
Kan&H CA C1stsfg58.1951
Pleas Val Coal 1stgsi 6s.1928
Tenn Coal gen 5s 1951
Tenn Div 1stg 6s
Birm Div 1stconsol 6s..1917
Cah C M Co 1stgu g 6s.1922

, DeBarC& I Cogu g 68.1916
'Vliron Coaldfe C 0 1st g 5s.1949
Wha L E c PCC Istg6s.1919

price Friday; latest bid

Bond BOQ0rd— Continued—Pa™e 3
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58 Price Week's
2; Friday Range or
o Pec 23 Last Sale

Bid Ask Low High
M-N 107 ... 105% Nov'04 ....
J-J 131 ... 131% Dec'04 ....
J-J 124 ... 124% Nov’'04
M-S 114%......... 116% Mar’'02
M-S 119 ... 122 Apr'0o4 ....
M-S 75 J'ne’02
M-S 108%......... 113 Nov'99
J-J 100 Dec'04 ...
M-S ib?% iio 107% Oct '04 ....
J-J 97% ......... 97 97%
F-A 115%........ 116 Nov'04 ....
F-A 113%......... 115 Jan’'04 ....
F-A 115% ......... 115 Nov'04 ....
A-O 107%... 110 Mar’03
M-S 98% ......... 98% Oct '04 ....
A-O 105% Sale 105 105%
A-O 105 Dec'04 ....
J-J 109%........ 110 Dec’04
J-D
J-J 76% Sale 76 77*4
J'ly 22*4 Sale 22%  23%
J'1 14 16 16 Dec’04 ....
A-O
A-O
F-A 94% .......... 96 Nov'04 -.--
M-S 90% J'iy '01
M-S
J-D 105 May’'00
J-D 136%.......... 142 Dee’03
J-D 109%......... 113 Oct'04 ....
A-O 115%.. . 120% Feb'04 ....
J-D 110 ... 121 Jan’02
M-N 1163117% 116 Nov'04 ....
M-S 96% Sale 96*4 9GH
J-J 100 ... 98% Nov'04 .
J-J
J-J ioo ... 103 Nov'01
J-D 100% Sale 100 100%
F-A 85 % Sale 84% 85%
M-N ... 104 103% 103%
A-O 86% 87% 87% 87*4
M-N 105 ... 105% 105*4
F-A 95 ... 94 Dec’04
A-O 110% ......... 110% 110%
WI-N 104% Sale 104% 104%
M-S 106 ... 105% 106
J-D *103 ... 106 Nov’'04
M-S coeeenen 10434 104% 104%
M-N los”~ioe P 10534 10534
M-N 123 123% 123% 123*4
M-s 107 ... 107% 107%
M-S |
F-A 08 108 108%
F-A 96 95% 953
J-J 102% ....... 100 May’'01
F-A 102% ....... 103% Dec'04 ....
J-] 116%........ 116% 117
A-O 116% 116%
A-O 10934 Oct '03
J-J 96 96%
M-N 95% 95%
M-S
J-J - 111% Mar'04 ....
J-J 95 Nov'04 ....
J-J
J-D i~25~%i27% 126 Dec'04
Q-3 122% ... 121 Apr'o4 ...
M-S 96% ... 96% 96%
F-A 1153s..... 115 Dec'04 ....
Q-F 92% 95 92% J'ly 04 ....
J-J 101 ... 101 Nov'04
J-J 124% 125 124 125
A-O 115%.... 115% 115%
J-J 120 .. 113 Dec’99
J-J 117%... 113% J’'ne’'04 ....
J-J 115%..... 113 J'ly’'04
J-J 104 ... 104 Dec*04
A-O * 81 82 81% 81%
A-O 112% ..........
J-J 101% Sale 10034 101%
J-J 98% ......... 98% 98%
J-D 100 ... 101 Aug'04 .
J-1) 99 Dec'02
M-N  ibo' % ......... 99% May'04
M-N * 98& ......... 99% Nov’'02
F-A  90% 903 90% 90%
F-A  89% ... 90 Dec'04 ....
F-A  89% 90 89% 89 H
F-A 91 Jan’03
J-J i06%ib8 108 Dec 04 __
J-J 104% 108 102 Mar'0o4
J-J
A-O
J-D
J-J 95 Apr'o2
J-D

Range
Since
January 1

Low High
105% 105%
123% 131%
124% 124%

119 122

97%
105%

89
115
115
112

101%
107%
9738
117%
115
117

91% 99

101% 107%
105 105
107% 110%

60 79
12 28%
6 19*8
91 96
111 113
120% 120%
113 118
95 98
97% 99%
96% 103
75% 87
98% 107
80 88
102 105%
86 95
106% 112%
104% 105
99 110
100 106
104 105
105% 109%
118% 123%
104 109%
10334 109
91% 96
101 103%
109% 117
111% 118
84- 96%
91 97

111%111%
91 95

12334 128%

121 130
90 96%
113% 116%
88% 92%
101 101
120 125
no% ii5%

113% 113%

113 113
100 104
73 82
9634 10134
98 100%
100 101
99% 101%
86 93 %
86 99%
85% 91%
104 108
102 102

BONDS

N.Y. STOCK EXCHANGE
W eek Ending Dec 23

Nor & Mont 1st
West Shore 1st
Mahon C’'l RR 1st 5s.
5s.
1
4s. .
Registered.......
JL S 1st g 3%s.
Oswe SO R 2d gu
N Y & Greenw Lake See Ern
N Y S Har See N YC & Hue
N Y Lack SoW SeeD L SoW
NYLEG&W SeekErie
N Y & LongBr See CentofN 1
N Y SoN E SeeN Y NH <B
N Y SoN E 1st 7s........... 190c
N Y SoNorth SeeNY C&H
N Y SoPut SeeN Y C SoH
N Y SOR B SeelLong Island
NY S& W See Erie
N Y Tex SoM See So Pac Co
Registered.

CC&T 1stgu g 5s.

North Illinois See Chi SON W
North Ohio See L Erie & W
Nor Pac—Prior lien g 4s..191

CB & Q coiltr4s
StP &N P gen i

1st consol gold 4-s.

Nor Ry Cal See So Pac

Nor Wis SeeCStPMAO

Nor & Mont See N Y Cent
Ind ScW SeeCCC&S
hio River RR 1sts 5s.lt

Ore Sc Cal
Ore RR & Nav
Ore Short Line See Un Pac
Oswego & Rome SeeNYC
OOF&StP SeeCSoN W
ac Coast Co 1st g 5s__ 194C
ac of Missouri See Mo Pac
Panama 1sts fund g4%s..1917
Sink fund subsidy g 6s..1910
Penn Co—Guar 1stg4%s.1921
Registered 1921

See So Pac Co
See Un Pac

Guar 3%s coll trust reg.1937
Guar 3%s coll tr ser B...1941
Tr Co certif's gu g 3%s.1916
CStL&P 1stcon g 5s.1932
Registered.......ccoeeennn. 1932
Cl So P gen gu g 4%sser A .42
Series B . 1
Series C 3%s.. A
Series D 3%S...cccevvevenen. 1

Erie So Pitts gu g3%s B.1940
Series C 1940
N<fcC Bdge gen gu g4 %s 1945
PCC & StLgu 4HsA ...1940
Senes B guar

Series 1) 4s guar.
Senes E 3 Hguar

2d 7s.
3d 7s.

Consol sterling g 6s.

Consol gold 4s.

iTILSCELLANEOUS BONDS—Continued on Next Page

55 Nov'00

105 ... 107 HOct '04
102% ....... L023#A 103

.......... 90 90 Nov'04
84 H Sale 84 H 86

107% Dec*04

108 102HJ'ly’'04

107 May’'97

102 HhOct '03

106% Feb’02

105 Oct '00

96% Sale 96 96%

111 ... 110 Sep'04

112HSale 112% 112%

99 ... 102 Dec’03.

105 ... 1063 Dcc’'04
84 8ale 83% 84

32 Jan '00

aaked this week, a DueJ

45

23
15

45

an

105 107 H
95 103
69 91
69 Hh 88

10658 10776

102 H 102 K2

91% 96 H
102 112%
101 Hall3 H

100 H 10534
66% 84%

bDue Feb

Telegraph and Telephone
Am Telep S Tel coll tr 4s 1929
Comm Cable Co 1st g 4s..2397
Erie T & T coltr g s f5s..1926
MetT ST 1stsfgb5s 1918
N Y N JTel gen g 5s..1920
West Union col tr cur 5s.1938

Fd and real est g 4 %8...1950

Mut Un Tel s fund 6s...1911

Northw Tel gu f 4 Hsg..1934

Manufacturing Sc Industrial
Am Cot Oil ext 4 Hes........... 1915
Am Hide S L 1stsfg 6s..1919
:Vra Spirits Mfg 1st g 6s.. 1915
Am Thread 1st col tr 4s...1919
Am Tobacco (new) 6s Tr Co ctfs

4s Morton Trust Co ctfs
Bar <& S Car Co 1stg 6s...

e Due May g Due J'ne A Due

JnVst
Period
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Price Week's
Friday Range or
Pec 23 Last Sate
Bid Ask Low High No
10434 ......... 107 % J'ly '00
104 .. 105 Oct '02
101 . 105HzNov’'01
100
110 HOHa 110% 110% 8
108 108H 108% 108% 1
100 100M 100% 100% 5
9938 100 99% Dec'04 ....
I013*Sale 101% 101% 25
105 ... 114 Feb'02
121 Nov’'03
139 Jan’03
1098 Apr'o4 ....
122% Dec'04 ....
121 J'ly'04 ....

106% J'ne'04
106% Nov’'00

98 . 96% May'04 -...
66H..........
IOOH2105*8 100 Sep '03
i1578 ... 115% Sep '04 ....
117Hz 118 117% Dec’'04 —
*107% ......... 113% Jan '02
i06% Il 104% Apr'o4 ....
1U4~ 105 104% 10434 6
101 Mar'04
125 ... 131% Apr’'03
107Hz.........
102% .......... 101% Nov'04 ...
1054 Sale 104% 105% 14
100 Dec'03
T 111 110 Dec’04
1323 ... 130 Aug’'03
133 ... 132 Dec'0O4 ...
131 24132 >2132% Dec'04 ___
101 Sale 100% 101 30
9934J'ne’'04 .- ..
* 99 ... 98% Dec'04 --..
943 Sale  94% 94% 88
9 ... 112 Aug’'04 — .
101 *al102 1013 101% 1
105 HSale 105% 105% 94
104-% 104% 23
*75% Sale  75%  75% 28
) 74% Nov'04 —
99 ioo 98% Dec'04 ....
125 ... 125 Oct'04
118Hz 132 J'ly’'99
113Hz 112% J'ly '03
108*4.......... 107 Nov'04 ....
99 ... 96% Aug'04 ....
91 ... 94 Aug'04 ....
118*2.......... 118% 118% 2
115%......... 115% Nov’'04
111*4......... 111 Nov'04
111% .......... 112% 112% 11
102% J'ne’'04 ===«
102 Apr’02
111 111 1
1053%# J3'ne’'04 ....
102 Nov’'98
92*4 96 92% Deo’03
97% 98% 973jDec’'04 ----
118%............ 118 Oct'04 ....
115 108% Aug’'03
115 .
96 ..
953 ... 96 Jan '04 ----
96*4... . 102 Nov'00
96% ... 9SAApPros __
107 Hz.........
113 115 113 Dec’'04 ...
112% 115 112% Nov'04 ... -
111 110 Aug'04 ----
102Hz... 104% Oct '04 ----
94 .. 93% Sep '04 ....
120% 127% Oct '02
120Hz............ 121 Mar'04 __
120 123 119 Apr’'04
103c8 ........... 107% Mar'04 ....
112 % ............ 111% Sep '04 ....
106 Aug’'03
102% Sale 102% 102% 84
94 J'ne’04
93 96 92 92 1
109 Oct '99
109%......... 109% J'ne’'04 ....
104% .. 105% J'ly '03
112 ... 112% Dee’'04
101 % 104% 104% 104% 28
107% ......... 107 J’'ne’04
102%......... 103 J'ly’'04 —
99% Sale 99% 100 9
95 Sale 95 95% 4
05% ......... 96% Dec’'04
88 Sale 88 88 10
110 Sale 109% 1D»% 762
72 Sale 71% 72% 766
106 Jan '00 ....
p Due Not j Option sale.

2735

Range
Since
January 1

Low Pligh

10634116 4
105% 110
98 102
98 100%
98% 101%

109%
121
121
105%

il2%
122%
121

106%

96% 97%

113
115%

115%
119 %

104 i04%
10234 106
101 101

ibi% ioi%

100% 105%

110 112%
132% 132%
125% 132%
96 %1023
9934 9934
98% 98%
87% 97%
112 112

99% 103

101%

101
70%
683
97%

105%
10424
7534
75%
100%

122% 125

105% 108%

96% 96%
85 94
111 119
110 117%
111 118%
105 112%
102% 102%
108 111%
105% 108%
95% 99%
118 120
96 96
98% 98%
108 113
109% 112%
no 110
101% 104%
90 93%
121 121
119 119

104 %107 %

111*2111%
94% i'03%

90
92

94
92

109% 109%

105 112%
101 % 106%
107 107
100 103%
95 100
70 98%
82 97%
74 88

106% 112%
63% 76
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BONDS
N. Y. STOCK EXCHANGE
W eek Ending Deo 23
Penn HU— (Continued)

Alleg Val Ken gu g 4a...1942 M-S
Cl «c Mar 1stgo g 44s..1935 II\ZARI
J

Jnt'et
Period

DKRRA Bgelstgu4ag.’36
Gr H& lexlet gug44fl 1941 J-
Phila Bal <cW let g 4s..1943 M-N
Registered 4s................ 1943 M-N
Sun Lewie 1st g 4s...1936 J-J
UNJ UR &Can gen4a.1944 M-S
Pensacola & Atl See L & Naeli
Peo <eEast SeeCC C & St L
Peo €€ Pek Un let g 6s— 1921
2<t gold 44ft....coeen 61921
Pere Marg—CliA WM5s 1921
Flints PM g6e.............. 1920
1st consol gold 6s.......... 1939
Pt Huron Div 1stg 58.1939
8agTus<fc H let gug 4s.1931
Phil B ccW See Penn RR
Pliila <€ Reading cons 7s.1911
Pine Creek reg guar 6s... 1932
Pitts Cin €St L _See Penn C
Pitts Cleve <&Tol SeeB & O
Pitts Ft W deCli See Penn <
Pitts June 1st gold 6s........ 1922
Pitts & L Erie 2d g 5s...al928
Pitts McKees feY £e«NYCen
Pitts SiIA LE 1stg 6s...1940
1st consol gold 5s............. 1943
Pitts deWest &eeB<fcO
Pitts Y & Ash 1st con 58.1927
V) eading Co geng 4s........ 1997 J
XX Registered............c.c.c... 1997 J-J
Jersey Cent coll g 4s...1951 A O
Rensselaer deSar See D deH
Rich <eDan See South Ry
Rich deAleck See Southern
Rio Gr West SeeDen <eRio Gr
Rio Gr June 1stgu g 5s...1939

Guaranteed........cccceeuvennee.. 1940
Roch de Pitta SeeB R deP
Rome WatdeOg &eeNYCent
Rutland 1stcon g 44s 1941 3-3

Rut-Canad 1stgu g4s...1949 J-J
S?g Tus deH SeePere Marq

Jo «€Gr £sl 1stg 4s...1947 J-J

St Law <feAdiron 1stg 6e.1996

2d gold 6S...cccvveviieiiennn. 1996 A0
StL deCairo See Mob de Oh4~
StL delron Mount SeeM P
StLKC &N See Wabash
8tLM Br SeeT RR A of St

o T>I>¢Z0
OO »>0z0UxT

M
M
General gold 6s................. 1931 J-
General gold 5s................. 1931 J-
StL deSF RR consg4s..*9% J-

Southw Div 1stg 6s..1947
Refunding g 4s...1951
5-year gold notes 44 .. 1908
K CFtSdeM cong 6s..1928
K CFtSdeM RY g 451936
KCc&MRcfcBlstgu 58.1929
St Louie So See Illinois Cent
StL SW let g4s bd ctfs.1989
2d g 4sinc bond ctfe.. pl989
Consol gold 4s..................
Gray’sPtTer 1stgugSsl
St Paul & Dul SeeNor Pa
St Paul M deMan 2d 6s...1909

U‘—"—"—“—‘OC‘)UUIZ‘—“—'C-J‘—'O lUU(_-Z OOZUL‘O‘—‘L‘;‘IZIZ

Registered........ccccovenn. 193
Reduced to gold 44s.N93
Registered............... 193

Mont ext 1stgold4s__ 19
Registered.......cccceue. 1

nw
Prouzocec> ooz PrIaad

w

©
Ww
~

Minn Union 1stg 6s__ 1922 J
Mont C 1stgu g 6s.........1937 J-
Registered.......cccccouenee. 1937 J-
]_.st(?euar gold 5s .1937 J-
r Will deS F 1st gold5s..1938 J-
St P deNor Pac See Nor Pao
StP deS’x City SeeC StP M <feO
Salt Lake C 1stgsf6s...1913 J-J
SFe Pres & Ph 1stg5s...1942 M-S
SA A P See So Pac Co
SF d&N P 1stsink fg 55.1919 J-J
Sav F deWest SeeAtl CoastL
Scioto Val <€ N E See Nor deW
Seaboard Air Line g 4s...1950 A-O
Coll tr refund g 5s......... 1911 M-N
Car Cent 1stcon g 4s...1949 J-J
Fla Gen <€ Pen 1st g 58.1918 J-J
1st land gr ext g 55...1930 J-J
Consol gold os............... 1943 J-J
Ga feAla Ry 1stcon 5501945 J-J
Ga Car €<eNo 1lstgug 5s 1929 J-J
Seab de Roa 1st5s............... 1926 J-J
Sher Slir & So SeeM K deT
Sil Sp OcadeG SeeAtl CoastL
Sod Bay cfe So 1st g 6s....... 1924 J-J
So Car cfe Ga_ See Southern
So Pac Co— Colltr g44s..1905 J-D
Gold4s (Cent Pac colLL)./cl949 J-D
Registered........c......... &1949 J-D
A d&N W 1stgu g5s....1941 J-J
Cent Pac 1stref gu g 4s 1949 F-A
Registered........ccccuven.e.. 1949 F-A
Mort guar gold 34s..7c1929 J-D
Gal Har AS A 1stg6s..1910 F-A
2d gold 7S..ccceviiiriiene 1905 J-D
Mex de Pac 1stg 5s_ 1931 M-N
Gila V G deN 1stgu g'5s.1924 M-N
NousEAWT lit g 5s_1933 M-N
1st guar 5s red........... 1933 M-N

Manufacturing iSc Industrial
ConsolTobacco50-yrg 4s.1961 F-
Registered......ccccvevivennnnn. 1951 F-
Distil Sec Cor conv lat g 5s.*27 A-
DistillofAmercolitr g 5s5.1911 J-
Il Steel Co deb 5s............... 1910 J-
Non-conv deben 5s......... 1913 A-
Int Paper Co 1stcon g 6s.1918 F-
Int St Pump 10-yr conv. 6s M3 J -
Knicker Ice (Chic) lst g 5s.*28 A-
Lackaw Steel 1st gi 1923 A-
Nat Starch M fgColstg 651920 M-
Nat Starch Co s fdeb 5s..1925 J-
Stan Rope deT 1stg 6s...1946 F-
Income gold 5s................ 1946
U S Leath Co sfdeb g6s..1913 M-N
U S Kealtydelconvdebg5s’24 J
U S Steel Corp 10-60 yros.d’63 M-N
Registered............ April 1963 M-N

J

A
-N
J

Noprice Friday; latest bid ahd asked.

R PR

15
1023 sale 1024

893 Sale 884
6412&4 1264 Nov’'04

[¢e]
(0]

1004 sal®© 1004

11041114 1104 Dec’04

ni4J’iy,04

essccccecee, S7T*D & |P’'04 ====

yo*eee esssee 101 4NOT’'01 .

994 N ov'04 ....
98*8 N OV’'04 =««
893348 799

Dec’04 .

—134*80ct 04 ....

rt-~.140 May’02 ....
1114Nov’04 ....
1164 Apr’Ol
1114 Dec’04 ....
1034 Dec’04 ....
106 May’'O1
10240ct’04 ....

128 Apr0o2 ....
. 135 Aprosg ....
. 134*4 5

1163lSep 04 ...

Jan’04

Jan ’04 —

11331 Bee’01 —

85 S3
1034 35

Nov'04 ....
Sep ’'00

1043J°ly 04 ....
1124 1124 Nov’'04 ...
110#ANov'04 ....
1114 May’'03

Jan’03

1004 60
944 58

944Aug’04
113*8 110*4 Dec’04 ....
102 Bale 101*8 102

145

994 Mar’03
88 2
- o*e

Sep’04 ....

103
112 1124 1124 Dec’04 ...

oct’

1044 Dec’04 ....
1034 J’ly 04

684100

100 1044
1624 i0i 4

133 135*8
134*4 134*4

iio

1044 1044

9741024
874 964

9741024

107 1094

10341034

Bond Record— Concluded— Page 4

K
Week's Range BONDS
Range or |2 Since Y. STOCK EXCHANGE
Last Sale ¢ January1 W eek Ending Dec 23
High Ro Low High Southern Pac Co—(Continued)
102 Nov’'97 H 4T Cletg5sintgu..1937
3AMar'00 Consol g 6sint guar...1912
Gen gold 4s int guar..1921
Oct '04 ==== 1084110 Waco deN W div 1st g 6e’30
107*2 1077eNov’04 .... 10741074 Morgan’s La deT 1st 7a.1918
let ?old B, 1920
N YTcfe Mex gu letg4s.1912
1104 Sep*04 — no*aiii No of Cal let gn g 6a___ 1907
OGuger%ntlefd gold 53_6_11%32%
re al 1stguar g
1204 Nov’'04 12041234 s A deA Pass 1stgu g4e.1943
Jly 04 .... 101 So P of Ar gu 1stg 6s...c1909
109 Apr’02 1st guar g 6S....c.cc...... cl910
121*8 Deo’04 - 118 122 S P of Cal 1st g 6s........... 1905
1114 107*4 1114 1st g 6s series B ........... 1905
1124 Oct’04 . 1094 113*8 letgOeeeries C deD...1906
Istg68serieskE deF...1912
let gold 6S....cccccevvvienne 1912
1194 Apr’'o4 11941164 let con guar g 5s.......... 1937
137 Nov’'97 Stamped....... 1905-..1937
SPacofN Mex letgb6e..1911
Tex deN O 1st7b............. 1905
Sabine D|v 1stg 6s__ 1912
120 Oct 01 Con gold 5e......cccceeein. 1943
1124 Dec* 2 Southern—let cong 5e___ 1994
Registered.........cccece. 1994
1144 Sep 04 114% 117 Hi Mob deOhio colltr g 4s..1938
J’ly '97 Mem Div 1stg44-6e...1996
St Louis div 1stg4s___ 1951
1174 Oct *4 1&44:&65 Ala Cen R 1st g 6s......... 1918
10278 82 94y % Atl deDanv 1stg 48........ 1948
102*4 100 Nov’'04 .... 98 100 2d4€ . 1948
683t 40 914 99 Atl deYad let g guar 45.1949
Col deGreenv 1st 6s....... 1916
ETVaA Ga Div g6S..1930
Con let gold 5a......... — 1956
E Ten reor lien g 5s........ 1938
HOHsIIIHzZ Ga Pao Ry 1stg 6s.......... 1922
75 3 75 Knox deCOhio let g 6s...1925
874 874 Rich deDan con g 6a__ 1915
Deb 5s 8tamped............. 1927
Rich deMeek let g 4e...1948
10331 May*04 103% 104 So Car feGa let g 5e__ 1919
- e¢=ee= Virginia Mid eer C 6€...1916
Series D 4-5a.....1921
65 2 65 Series E 5s
General 6s
......... Guar stamped...........1936
W O deW letcygn4s..1924
WestN C letcong 6s..1914
SdeN Ala SeeL AN
Spok Falls deNor let g 08.1939
1064 Oct *04 10341064 Statlsl Ry 1stgu g 44s..1943
103®6J 'ne’04 .... 103% 103*8 SyraBln? ANY SeeDL deW
1304 9 122*41304 rperA ofStL 1stg44s..1939
S 1143 X14m 2 110 114*4 11st congold5s....1894-1944

99% Genrefundsfg 4S...... 1953
StL M Bge Tergu g 5s.1930

90% Tex deN O See So Pac Co

984 Tex dePaoE Div 1stg6s..1905
11941264 let gold 5s........

884 2d gold inc 5s y
LaDiv B L 1stg 5s........ 1931
W MinW deN W letgu 5s 30
974 69 614100 Tol & O C 1st g 5S..nnne. 1935
85 704 85*8 Western Div 1st g 5s...1935
81 177 (064 83 General gold 5s................ 1935
R e, Kan & M 1stgu g 4s....1990
Tol P deW 1st gold 4s....1917
110*4Dec’04 .... 1077112 TolStL deW prneng34s.1925
130 134*8 60-year gold 4s............... 1950

«e= TOr Nam deBufflstg 4s.7il946
i074112*4

ff TletercfeDellstcongSs 1928

U 1strefund g 4s............ 1952

109411124 Un Pac RR de 1gr g 4s...1947
Registered..................... 1947

1stlien convert 4s......... 1911
Registered.......ccccceenen. 1911

Ore Ry deNav con g 4s.1946

Ore Short Line 1stg€s 1922

1st consol g 58............... 1946

4s departicipating___ 1927

1144116*4 Utah de Nor 1st 7s......... 1908
117 117 Gold 5S...uiieeieeiiiiiiinnenns 1926

UniNJ RR & CCo SeePaRR

Utah Central See Rio Gr Wes
Utah <eNorth See Un Pacific
Utica deBlack R See N Y Cent

y erVal Ind €W See Mo P

eeses® Virginia Mid See South Ry

Va <e Southw’t 1st gu 5s.2003
W abash 1stgold 5s__ 1939
854

1st lien equip sfd g 5s..1921

Det <€Cli Ext 1stg 5s..1941
Des Moin Div 1stg 4s..1989
112 4 Om Div 1stg 34s.......... 1941
10541104 Tol 6c Ch Div 1st g 4s...1941
St Ckas Bridge 1st g 68.1903

Warren SeeDei lLac deWest
Wash Cent ARe”~NorPac
Wash O deW See Sontliera

West Maryland 16t g 4s...1952

WestN Y e Pa 1stg 5s..1937

Gen gold 3-4s.......cceuee 1943

85*%4 944 Income 5S...ccccviiiiiiinns dlo43
97 113% West No Car See South Ry

W Va Cent<ftP 1st g 6s..1911

Wheel’'gdeL E 1stg 5s.—1926

89 Wheel Div 1st gold 5s..1928

Exten delmp gold os. 1930

10041034 20-year equip sf5s....... 1922

105*8 113 4 1st consol 4s......cccoueunnee 1949

105 1104 Wilkes <eEast See Erie
10441074 Wil deSioux F See StP M deM
Wis Cent 50-yr 1stgen 4s.1949

MISCELLANEOUS BONDS—Concluded.

76 132

S5U Dec’04

784 165
Sep '03
Jan '99
Feb'04

109 4

105 47
Oct '04

1054 46

90 1

73 4

46 3

6 23
1114 5

96 17

92 4 1805

91*8 1

Miscellaneous

g5x4 Adams Ex coltr g4s........ 194S
854 Am Dkdelmp5s SeeCentNJ

80 Am SS Coof W Va g 5s.... 1920
B’kl’n Ferry Co 1stcons g 5s ’'48
ChicJc $eStYard col g 6s.1915

92 DetM cfe M Id gr incomes.. 1911

1054109 4 Hoboken L cfe 1 gold 6s...1910
105 Mad Sq Garden Istg 5s..1919
974 974 Man Bch H <eL geng4s..1940
924106 Newp Ne Ship cfe D D 5s <il990

904 N Y Dock 50-yr 1st g 4s..1951
76 Provident Loan Soc 448.1921
52 StJoseph Stk Yds 1st44s.1930

94 St L Ter Guppies Stat’ndeProp

107*4 1134 Co Istg 44s 5-20 year..1917
80

9714 S Yuba Wat Co con g 6s5..1923
954 Sp Val Wat Works 1st 6s. 1906
954 U S Red deRef 1st sfg 6s.1931
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2d gold 5s.....ccccuveeen. 1939
104 Debenture series A ........ 1939
98 Series B ..oooviiiveeeiin 1939
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Price Week's
JYidav Ranye or
Lee 23 Last Sale

1134 113 Dec'04
54 ... 95 Dec 04

1274 Feb'02 ::::

129 4 Nov’'04
122 Dec'04

. 113 Jan '01
102 Nov'04
88*4 Sale 884 89

109*81104 1104 Dec’04 ....
11041114 1114 Dec’'04 ....

1004 ... 1004 Oct '04
1014..... 102 Oct '03

1044 ... 1044 1044
Oct '04
1144

Sep '04

100 ... 103 Jan '04 ...

1174 ... 1174 Dec'04
994 ... 99
118*4 . 1184 Nov'04 ....
06% 97% 974 Dec’04 ....
904 Dec'04 ....
94 ...
117 e 118 May'04 ----
116 11 Orrt '04
121 1214 121 121
1134... 112*8 Nov'04 ...
124 1254 Dec'04 ....
1264 ... 124*4 Dec'04 ----
118 .......... 118 Oct '04
[ 1 1114 111%*,
884 ... 874 J'ly’'04 ....
10841094 108 Nov'04 ....
1144 123 Feb’'02
1084 ... no 110
1114... 115 Jan '03
114 113 116 Dec’'04
1104 May’'04 ....
92 .. 93 Dec’03
1164 117 Dec’04
125 130 117 J’ly’00
974 100 Nov'04
109 no May'04
1194 118 Oct '04 ....
101%102 1014 101*4 1
1124 1124 J'ly '04 ....
1014 ... 101 ioDfcC’04

1194 120 1194 1194
-------- 97 964 964

in 1094 Aug’'04 ....
............ 1064 Nov'04 ....
115 - 1154 Dec’'04 ...

110*4......... 111 May’'04

93 Deo'04
90 90
82*4 83
954 Sep '04

1064 Sale 1064 1064
1044 Dec’'04 .

110*4 Sale 109*4 111782903

........ 1154 Nov'04

1024 Sale 102*8 1024
126 4 Sale 126 1264

119*4......... 120 120*8
1044 Sale 104 1044
1104.... 112 Dec’03
105 . 1144 Apr’02

110 ... 110 Dec’'04
117*4 Sale 1174 117*4
110 ill 1104 1104

.......... 100 95 J'ly'04 ....

67 Sale 67 684
1034105 102 Jan :04

1124... 112 Dec'04 -...
97 Nov'04
85 86 85 Dec'04
95*4 ......... 95*4 95%4
1014..... 109 4 Mar’03
904 sale 90 91
120 ... 119*4 119*4
*96*8......... 96*8 Dec’04 ....
40 Mar'0l
112 ... 112 Sep '04
114 1144 114 Dec’04
113 ... 1104 May’'01
1094 ... 109 Apr'o4

1004 Aug’'04
94 Sale 934 94

93 Sale 924 93

1034103*4 1034 104

10031 'no’02

63 Dec’04

100 107*4 N oy ‘04
71 78 78 Nov’'0*

5U Feb'O

95 Sale 944 95
934 Dec’04

112 J'ly 04
984 11343°'1y'00
82*4 86

106 Sep '04 ....

Feb'04 ....
Dec'04 ....
Sep '04 ....
Oct '04 ....

107 Sep '04 ....
964 Dec'04 ....

111 Dec'04 ....
94*8 Dec’'04 = «=

Bid Ask Low High No Low Jiigh
11241134 113 Dec'04

Range
Since
'January 1
no 113*4
112 113
904 90
1294U0 4
121 1224
j1044107
100 102
Sﬂ 90*&
105 1104
1054 1114
1004102

1
i'02 104*4
11241154
3111441114
119 119
107 1104
[108 1084
101 103
109 109
103 103
28, ill 120
1108 110
924 974
114 1174
9341004
115 1184
914 974
89“g 904
118 118
113 1164
10 117 121*4
109 112*»
118*4 1254
..J20 125
— 7114 118
11114 1124
87 874
10341104
3 109 110
110 117
11041124
1124117
100 100
no no
11241184
98 1014
110 1124
100 102
1115 122
1 80 98
108 1104
101 1064
1124 1154
111 111
1034107*4
91 964
86 95
81 904
68 84
94 954
1064 113
914 9478
1004 1064
100*8 304 4
94% 11 6%
96*4 1154
984 1044
12041264
111  120*4
90*4 1044
...... E
1004110
2 1144 119
11004 111 4
94 95
56 704
102 102
10641124
90 97
794 85
95 954
84 91
115 119*4
93 964
111 112
1094 114
1104 1104
109 109
100 103
86 94
884 934
10 100 104
60 663
10734 1073
764 83
894 95
9S4 984
112 112
"70“ 86

a Due Jan bDue Feb cDue Mar dDue Apr ADueJ’ly kDuo Aug ODue Oct p Due Nov qDue Dec sOption sale
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY

Ig\éeczlﬁnf)ré?igg Stocks Rail_j!roe}jd Sc State Us
onds
1904 Shares Par value Bonds Bonds
Saturday .. 656,395 $62,704,500 $1,982,000 $101,000
Monday ... 615,302 57,803,950 2,330,000 310,000 $2,000
Tuesday... 559,408 51,630,150 2,974,000 298,500
Wednesday 859,185 81,636,000 3,190,000 101,000
Thursday.. 421,727 37,681,200 2,053,500 289,000
Friday .... 289,090 26,566,100 2,278,000 408,000
Total.. ® 3,401,107 $317,921,900 $14,807,500 $1,507,500 $2,000
Sales at Week ending December 23 January 1 to December 23
New York Stock
Exchange 1904 1903 1904 1903
Stocks—No.shares 3,401,107 1,756,941 183,278,379 157,878.295
Par value......... $317,921,900 $162,452,900 $17, 015 031 100 $14, 725 949,450
Bank shares, par.. $15,300 4,500 $609 100 $749 500
BONDS
Governmentbonds $2,000 $13,500 $666,180 $1,156,050
State bonds............ 1,507,500 3,000 23,427,675 469,600
BR. andmis, bonds 14,807,500 8,934,000 988,792,700 674,421,400
Total bonds.... $16,317,000 $8,950,500 $1,012,886,455 $676,047,050

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES
Week ending Boston Philadelphia

December 23 | isted Unlisted ~ Bond Listed Unlisted  Bond

shares shares sales shares shares sales
Saturday........ 31,828 8,683 $7,000 16,842 15,475 $73,300
Monday......... 25,265 5,839 37,000 16,828 11,840 125.000
Tuesday......... 30,664 5,631 7,500 20,254 8,412 71,000
Wednesday.. 39,984 16,223 44,200 17,429 19,381 67,200
Thursday...c 30,794 9,153 14,500 22,528 6,666 224,300
Friday........... 15,009 4,167 24,260 13,506 5,868 162.000
TotalL.o.0.0 173,534 48,596 $134,460 107,387 67,642 $722,800

Qutside Securities

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

Street Railways
NEW YORK CITY
Bleeck St<fe Ful F stk 100
1flstxnort4s 1950 ..J-J
ITB])/ fc7th Ave stk ..100
1f2dmort 5s 1914 ...J-J

Con 5s 1943 See Stock
ay Surflst5sgu 1924
2d 6s int as rental 1905
lICentfl Crosst'n stk.. 100
111stM 6s 1922 ...M-N
ITCenPkN & E R stk.100
fIChr*t,r& 10th St stk 100
.Cohfc 9th Ave 55 See Stock
'Dr¥ DEB&
111st gold 5s 1932 .J-D
Scrip 6s 1914 F-A
ighth Avenue st..,,100
IjScrip 6s 1914 ....F-A
1f42d & Gr St F'y stk.. 100
42d StM & StN Av.,100
Iflstmort 6s 1910 .M-S
1J2dincome 6s 1915 J-J
I literborough Rap Tr.100
LexAv & Pav F 5s See St
Metropol Securities See
Metropol Street Ry See
Ninth Avenue stock.100
Second Avenue stocklOO
111st mort 5s 1909 M-N
Consol 5s 1948 F-A
ASixth Avenue stock 100
Sou Boulev 5s 1945..3-J
So Fer 1st 55 1919...A-0
Third Avenue See Stock
Tarry W P & M 5s 1928
YkersStRR 5s 1946A-0
28th & 29th Sts 1st 5s '96
-fITwenty-Til'd St stk 100
Deb 5s 1906 J-J
Union Ry 1st5s 1942 F-A
Westcliest 1st 55’43 J-J

BROOKLYN

Atlan Ave 5s 1909..A-0
Con 5s g 1931
Impt 5s See Stock Exc

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

Brooklyn City stock... 10
Con 5s See Stock Excli

BkIn Crosstn 5s 1908.3-J

Bkn Hgts 1st5s 1941 A-O

Bkin QCo & Sub See Stk

Bklyn Rap Tran See Stk

1jConey Is. & Bklyn ..100
1st cons g 4s 1948..3-J
Brk C €N 5s 1939.3-J

Gr St<fcNw  1st5s’06 F-A

Gr*pt <feLorimer St 1st Gs

Kings Co. Elevated—
1st 4s 1949 See Stock

Nassau Elec pref....... 100
6s 1944 O
1st 4s 1951

N Wb'g SoOFlat 1st ex 4*as

Steinway 1st 6s 1922.3-J

OTHER CITIES

Buffalo Street Ry—
1st consol 58 1931..F-A
Deb 6s 1917
Chicago City Ry stk. 100
Chic UuionTrac See St'ck
Cleveland Klectr Ry.100
Columbus (O) StRy.. IOO
Preferred
Colum Ry con 5s See Ph
Crosst'wn Ist5s,333'-D
Grand Rapids Ry__ 100
Preforred 100

Bid Ask
31 34
94 87
243 248
104 107
Exch list
§108 110
§ 99*2 101
330 350
8117 121
205 210
177 185
Exch list
112 115
89 101
390 405
105 106
405 415
60 70
104*2 107
80 85
163*2 164
k Exc list
Stk E x list
Stk E x list
185 192
208 210
§103 104
8111 113
172 176
8102 106
§105 108
Exch list
103 106
§106*2
8112 114
390 400
96 99
109 112
102 105
§102
110 113
li list
102 104
240
list
102 ......
104 106
Excli list
Exch list
340 350
99*2 LOO*2
113 116
100
102
Exch list
75
110 113
k Exc h list
101 104
§118 ......
§109 111
8105 107
181 186
Exch list
*74 76
9831 101
110
Ua list
8§107 108
50 66
84 00

Street Railways Bid Ask
Lake St (Chic) El stk.100 3*2 4
1st5s 1928...........J-J §95*4
IfLouisv St5s1930..XfcJ 112*51 113*4
Lynndb Bos 1st 5s *24.J-D §112*2 114*2
New Orl Rys Co......... 100 33r
Preferred................. 100 14 143
4*28 1952............ J-J 75 78
North Chic Str stock.100 80 85
pub Serv Corpof N J100 139 141
Tr ctfs 2% to 6% perpet 723 73*4
North Jefsey St Ry 100 24
1st 4s 1948....... . M-N 77 78
Cons Traoof N J...100 79 80
1st 55 1933....... J-D 108*4 1083
New'k Pas Ry 55°'30J-J §114 115
Or SSNew 1st6s'05A-O §100 101
Essex Pas 6s 1905 M-N §101
Rapid Tran St Ry..100 250 260
1st 5s 1921........... A-O 109
J C Hob & Paterson100 20
4s g 1949........... M-N 77 78
so J Gas EI S Trac 100 120 123
cu g6s 1953....... M-S §103 105
No Hud Co Ry 6s'14J-J 8111
55 1928....cccccueuennee. J-J 8109
Ext 55 1924....... M-N 8104*2 105 *2
Pat City con 6s '31.J-D 8123
2d 6s....1914 optA-O 8100
Rochester Ry pref ... 100 100 -vwwrnm
Con 5s 1930 see Phila 118t
2d 5s 1933................ J-D 103 106
So Side EIl (Chic) stk.100 97
Syracuse Rap Tr 5s 1946 8105
United Rys of StL—
Com vot tr ctfs....... 100 22*2 23*2

Preferred
Gen 4s 1934....

100 £37*2 69*2
see Stk Exch list

UnitRysSanFran 6eeStk Exch list

Wash Ry sc EI Co__ 100
Preferred................. 100
45 1951 i, J-D

UWest ChicagoSt___ 100
HCon g 5s 1936 .M-N

Gas Securities
NEW YORK
Cent Union Gas 1st 5s..

Conv deb 6s ctfs /S'eeStk
IfMntual Gas 100
New Amsterdam Gas—

1st consol 5s 1948..3-J
N Y < East River Gas—

1st 5s 1944

Consol 6s 1945 J-J
N Y & Richmond Gas. 100
Nor Un 1st 6s 1927.M-N
1fStandard Gas com ..100

NPreferred 0

1st 6s 1930

OTHER CITIES

Amer Light & Tract. 100
Preferred 100
Bay State Gas 50j
Binghamton Gas 5s 1938
Brooklyn Union Gas deb
6s 1909 conv’'07...M-S
Buffalo City Gas stocklOO
1st 68 1947 _sSee Stock

Consol Gas of BI'.T 1fill
1st 6s 1936................ J-J
Consumers’ L li SSPow—
6s 1938.....ccvvveeeeenn. J-D
IDetroit Oityv Gn.s fto

27%4
83*4
83n
60

§ 80

. 8108
Con Gas (N Y) stk. see St k Exc

Exch
300

§111

8112
108
35
§101
130
155

27'8
84
84*2
62

110
h list
list
320

112

114
110

107
150
170

§110*2 112*2

Gas Securities
Hudson Co Gas........... 100
5s g 1949  See Stock
Indiana Nat & 111 Gas—
1st 6s 1908............. M-N
Indianapolis Gas .50
1st 6s 1920............. M-N
Jackson Gas Co ...... 50
5s g 1937..ccccccvevnnns A-O
Kansas City Gas......... 100

os 1922 See Stock Ex.
IfLaclede Gas 100

fPreferred
Lafay’'eGaslst 6s’24.M-N
Log<fcWabVIst6s'25.3-D
Madison Gas 6s 1926.A-0O
Newark Gas 6s 1944.Q-J
Newark Consol Gas..100

IfCon g 5s 1948
No Hudson L H S Pow—

0S 1938....ccccciiiienn A-O
IfO SoInd C Nat & XH.100
1st 6s 1926.............. J-D

Pat So Pas Gas & EleclOO
] Cong 5s 1949....M-S
St Joseph Gas 5s 1937.3-J

Telegr & Telephone

fiAmer Teleg<fc Cable 100
IfCentral So So Amer. 100
Commer TInTel (N Y).25
Emp & Bay State Tel 100
Franklin
IfGold So Stock

134*2S, 1905
Hudson River Teleph 100
UN Y«feN J Teleph...100

551920 See Stock Ex
INorthwestern Teleg. 50
Pacific So Atlantic 25
flISouthern & Atlantic 26

Electric Companies

Chicago Edison Co... 100
HKingsCo EI LtfeP Co 100
Narragan (Prov) EIl Co 50
NY €cQ EI L &PowCol00

Preferred 100
UnitedElectricof N J100

451949 J-D

Ferry Companies

Brooklyn Ferry stocklOO
B&NY 1st6s 1911.3-J
Con 5s 1948 See Stock

NY E R Ferrystk.100
1st 55 1922........M-N

N Y SoHob con 5s *46.3-D
Hob Fy 1st5s 1946 M-N

NY NJ1st5s51946.3-J

10th So 23d Sts Ferry 100
1st mort 5s 1919...3-D

IfUnion Ferry stock .100
Hist 551920 M-N

Railroad

Chic Peo So St L pref.100
Deposited stock..
Undeposited stock.
Priorlien g 4 *2S*30M&S
Con mtg g 5s1930.J&J
Income 551930

ChicR | SO Pac—Ref g 4s
1934

IfFort
City stamped 100

N Y Centdeb 4s '34.M-N

Northern Pacific
When released

Pitts Bess S L E
Preferred .
Seaboard Air Line—
Colltr 55 1907 op...M-S
Va S Southwestern.. 100
Wabash Pitts Term Ry
1stg4sJune 11954.3-D
2dg4sJune 11954

industrial and Miscei

Alliance Realty......... 100
JA 1lis-Chalmers 100
JPreferred................. 100

IfAmer Bank Note Co. 60
American Can com...100
Preferred
American Chicle Co..100
Preferred 100
American Elevated
Am Malting 6s 1914.3-D
American Nickel 10
Amer Press Assoc’'n.100
Am Soda Foun com..100
1st preferred 100
2d preferred
American Surety
Amer Tobacco (old)..
Preferred See Stock

Amer Tobacco (new)

Common tr rects...
Prefd certfs See Stock
4s and 6s certfs See Stk
Am Typefo’'rs com...100
Preferred 100
Amer Writing Paper.100
100

Preferred................ 0
55 1919.....ccciiiiieeen. J-J
Baldomero Mining......... 5
1JBarney SoSm Car ...100
OPreferred................. 100
Bliss Company com___ 50
Preferred.......cccc........ 60
Bond<fe Mtg Guar___ 100

Borden’s Cond Milk.. 100
Preferred................. 100
68 15% British Col Copper......... 5
98*4 Camden Land................
97*2 Celluloid Co......cccoouv.n. 1oo
§ 94 C?Dnt fFirevc\jlorks com. %88
referred...................
190 195 central Foundry....... 100
5 6 Preferred................ 100
Exch list Deb 6s 1919 op '01 M-N
Century Realty......... 100
93 96  Chesebrougli Mfg Co 100
1JClatlin(H B) Istpref 100
§110 J2d pr((eferged...?. ......

Elizabeth Gas Lt Co..100 250 300
Essex SO Hudson Gas 100 124*2 125

Fort Wayne 6s 1925..3-J

Gas S EJ Bergen Co0..100

Grand Rapids Gas—
Hist 6s 1915

§ 58
65

F-A 4101
4Buyer pays accrued interest. 1Price per share. tSale price, a Ex rights. XE r div

61
68

103

IfCommon
Ool S Hock Coal&I pf 100
1st g 5s 1917 -J
Compressed Air Co0...100
Consolid Car Heating 100
IfCons Firew’ks com .100
lIPreferred 100

Vc\;/pto 1911...A-O § 93&%% 94
orth So Denver

Bid Ask Industrial and Miscel Bid Ask
103*2 104 *2 ConsRy Ltg<fcRefrig.100 6+2 5%
Exch list Consol Rubber Tire..100 2 1
Debenture 4s................. 14*2 15*4
80 40 Cons Storage BatteryIOO 10
60 ContTobac deb 7s’05A-O 4101*2 102*a
§105 Cramps’ Sh & En BldglOO 25 29
81 HCrucible Steel___...100 978 10
4....... 103 IfPreferred................ 100 52 52%4
.30 40 Cuban 6s of 1896........... 100*4 LO1*4
list. IfDiamond Match Co.100 136+*2
88 Dominion Securities.100 13 16
90 Douglas Copper............. 5 t7*2 7%
58 63 Electric Boat............. 100 38 42 |
30 40 Preferred................. 100 68 72
nos 109 Electric Lead Reduc'n.50 t % U
4135 135*2 Preferred.................... 50 t ...
85 86*2 Electric V eliiole......... 100 13 15
4109 109*2 Preferred.................. 100 20 24
Electro-Pneum’ic TranlO t *2
4108 Empire Steel............. 100 10 12
3 5 Preferred___ ... 100 45 50
30 40 KGeneral Chemical ..100 60 64
68 70 IfPreferred................ 100 100*2 102
4103*2 105  Gold Hill Copper......... 1r -8 3
4 90 94  Greene Con Cop See Bost Stock Exch
Greene Consol Gold...10t 6?8 7*
HackensackMeadowslOO 10 18
93 95 Hackensack Water Co—
119 122 Refg4s52 op 12..3-3 495 96
115 Hall Signal Co............ 100 88 91
78 82 Havana Commercial.100 12 <=
47 52 Preferred.................. 100 36
122 125 Havana Tobacco Co..100 31 34
Preferred............... .. 100 41 46
98 Hecker-Jones-JewT Mill
167 169*2 1st 6s 1922........M-S 102 1051
chang e list Hemn g-Hall-Marvin 100 14 1
125 128 1st preferred............ 100 30 40
80 85 2d preferred............. 100 3 6
100 105 Hoboken Land«fc ImpIOO 200
1f5s 1910.............e. 103*9
Houston O'il 2
170 178 Preferred.................. 17*a.
200 Hudson Realty
Internat’lIBankingColOO 154 158
60 63 Int'n’l Merc Marine.100 12% 12*2
87 90 Preferred.................. 100 27+4 28
25 Col tr deb 4*2I9220p’07 85 87
77 78 International Salt.... 100 20 22
1st g 55 1951.............. 62 64
International Silver.100 8 10
4 5 Preferred................. 00 37 40
107 110 1st 65 1948............... J-D 4101 103
Exch list Lanston Monotype__ 20 t 12*2 12**
70 75  Lawyers Mort Insur.100 195
4 90 92  Lawyers Title Ins...100 335  -eooc
4108 110 Lord S Taylor pref 100 103 105
4109 ill  TfLorillard (P)pref ...100 135 140
4104 Mackay Companies ..100 39*2 40
40 60 Preferred................ 74%2  75*a
4 91 95 Madison Sq Garden..100 15 16
30 32 2d 6s 1919............... M-N 60
90 92 HManhatt Beach Co0.100 9*2 11
Manhattan Transit___ 20t 4 4*4
MergentTer-H'n Bskt. 1
Mex Governmentnew 4s 93*4 937
44  6*2 MexNat Construe.pflOO 7
6*2 Monongahela R CoalL.50 [ 10 11
106 109 Preferred..................... ot 29 30
90 93  Mon* S Boston Consol .5 Ine Isia
20 25 Mosler Safe Co........... 100 100
IfNat Enam SoStamp 100 20 22%2
fPreferred................. 100 85 95
National Surety......... 100 110 L20
88*2 44  IfNew Central Coal__ 20 42 45
99°g100 N Y Biscuit 6s 191T.M-S 105
N Y Mtge SoSecurity.100 140 150
145 fINew York Dock__ 100 18*2  24+2
128*2 129 IfPreferred.............. 100 51 64
t 34 37 N Y Transportation...20 7*4 8
t 74 77  Nor Am Lum’r SoPulpl 00 1 1%
1fOntario Silver......... 100 3*2 472
99*2 100  Otis Elevator com___100 45 47
45 Preferred................ 100 99*2 lol
Phoenix Mining.............. 1 8 12
93  93*6 Pittsburg Brewing__ 50 t 2G*4 26*5
43* 43*4 Preferred.................... t 46% 46*2
Pittsburg Coal.... 22%2 23
Preferred................. 8 L*2
Pope Manufacturing. 100 4 6
110 120 1st preferred........... 100 70 75
15 16*2 2d preferred........... 100 15 17
64 70 Pratt SO Wiiitn prel’.. 100 100
159*2 Realty Assoc (Bklyn)IOO 135 138
12 12 Royal Bak Powd pref.100 109 110
623 634 Russell SO Erwin......... 25 t 61 63
120 125 Safety Car Heat S Lt 100 182
93 95 Seminole Mining....... t h
*% Singer Mfg Co............. 100 675 700
102*2 103*2 Standard CouplercomIOO 23 30
Preferred.................. 100 120
90 100 Standard Milling Co. 100 8*2  9*4
2 4 Preferred................... 100 30 31
63 68 8 77 78
11 14 Standard Oil of N J..ioO 630 632
187*2 Storage Power............... 50 i % .., 2
250 500 Swift S Co See Boston St kK EXxc Irge
Exch List 1st 5s 1910-1914...3-J 4102 102+2
Tennessee Copper....... 25 f 33 35
245 ] IfTexas So Pacific Coal 100 75 90
Exch list 1st 6s 1908............... A-O 4107*2
Exch list Title Gnar S Trust See Trust Co’s
40 45 TitleIns Coof N Y..100 100 165
95 100 Tonapah Min (Nevada).1f 9*4 10
43 54 TrenionPotteries com100 15*2 17
22 23 Preferred new......... 00 85 87 *2
82*2 83  Trow Directory new..100 65 75
t4*2 4/ Union Copper................ 100t 1 1*4
20  Union Typewr com..100 93 95
122*2 1st preferred............. 100 118 121
140 150 2d preferred............. 100 116 120
130 145 Unit Boxboard<fc Pap. 100 1*2 3
1385 395 Preferred.................. 100 9 10
135 140 U S Cotton Duck....... 100 6
110 112*2 U S Envelope com...100 18 25
t 67 64 IfPreferred................. 100 82 86
1 * U S Leather new (w 1)100
119 121 Preferred new (w 1)100 ... ...
10 14 New 6 (W i).cooernnnnn.
60 66 USRealiy&Imp See St'’k Exch list
3*2 3V U S Shipbuilding (wi)... 262 27
18 19 Preferred (W i) ...cc....... 79 81
71 74 5certifs.....c.cccvvveeeennn. 46 47
no 120 U S Steel Corp new 5s See S1k E
420 Coltrsf5s’51opt’lIl .. 4111 113 vy
92 101 Col trs f5s '51 not opt.. 4112 114
95 105 Universal Fire Ext’r. 100 6 7
95 105 Universal Tobacco... 100 1
65 80 Preferred................. 100 2 6
§ 85 92 Westchester S Bronx
*8 Title SO Mort Guar Co. 160
00 66 Westlngh Air Brake..60 1146+*2
15 White Knob Mining. 10 *
65 Worthing Pump pref.100 120 124

fNew stock. 1 Sells on Stock Exchange, but not a very activo security.



BOSTON STOCK EXOHA.NG-E—Stock Record, Daily, Weekly and Yearly

Lange Jot Year
1904

Saturday

Lee.

85

102*2102 *0

252
163
*240

4502

17

85*4

252
153
242
175

4147 =2 149

=183

Jiad
*52
*84

14
60
*21%*2

197

*204
« 75
70

*42%2
94

186

139 K

55 _

14

60

22 %2
197*2

205

80
70

45
94

110=8111

92*2
*

11 Si*

22
86*2
*5*2
24

92*2

93*2
113*0

22

8634
6

24

1413a 142

138
1453
21

92*2
*
*14Ri0
18%2
" 6*2
*252
184%2
3778
. 80%2

*

*136

*

*8

138

146
2134

93*2

io 4Bt

18*2
74
255
184*2
38
80*2
188*2

8 2
137

235
9

112%2112*2
23

' *26
*3*2
106
58 2
*31
14

S1%

29
91
*e7
© 0

*

*90
*95

*53
18
67

12*2
26*2
2

16*4

34T
*e70

*6

645

26
*7*4
=38

9*4
50*2
5

"1*4
25%
93

4%2
105
58*2
31*2
15*8

313

30
9234

20

100
94

100

6
18
69

123
26*2
2

1634
35
=80

*

650

26
7*2
=38

63
12*2
61*2

2%
11*2
54
27%
3%
263
9
1
g4
50*2
6*4
1%
25°4
93*4

*26*2 eeqe

*2%
*105
*1%2
*2
8*2

3

110

2*2
8%

118 119

*35 2
103

24%
11%
42%2
4*4
12*%4

*105
S

~Before pay’tot assess’ta oalled in 1903.

3
37*2
11*4

25
11%
43*4
4%
12*2

178

Share I'riccM—Not Per Centum Price

Monday Tuesday
Dec. 19 Dec. 20
84% 84% 85% 85%
1023 103*2 103 108%
252 252 252 2572
153 154 153 153
240 240 "241 242
173 173*2 170 172
"302 ... *302 ........
150 150 *148=150
*1S3L4 186 185 185
140 140 "139*4 140
*62 55 *62 65
€84 ... *S3 86
*172 ..
14 14 14 14
65 57 56% 57
21 "20% 21*2
197*2 198 197*2 198
204 204 *204 205
76 76 *o.... 76
79%2 79*%2 *........ 79
70 72*2 70 73
*43 45 *43 45
*93 95 *93 95
1104 HO3# 110%*4 111%
*94*2 95*2 95 95
93 93 93 93
113*2113*2 113*2113*2
*20 213 *21 22
86*2 86*2 86 86*2
*6*2 6 5% 5%
* e 5 24*4 24%
141 1413A 141 141%
T138 139 13S  138%
145*2146 146 146*2
21%2 21# *........ 21%
93 933 93 93%
*3*4 32 *3% 3*2
*146 146*2 *120 .........
*18 19 17% 17*2
*630  7*4 7 74
o ... 255 254 254%
*185 188 *185 188
38 38 37% 37%
80*8 80*8 804 80%
188 188 *188 ........
2 2 2 2
*136 137 136 136
234 234 234 235
*8 9 *8 9
112%2 112*2 112 *2112*2
* e 23 *.... 23
*26 ... €26 ...
*3*2 4*%2 4 4
106 1063% 107 107*2
59 59 59 59
31 31% 31% 31%
14 14*s 13% 14%
101%101% 101 101%
29% 30 29*4 29%
92% 93 92*2 92%
*e70 ...l *e70 .........
* e 20 Fi
100 100 99% 100
+90 92 *90 93
"95 100 *95 100
6*4  6*4 6% 5%
18 18 18 18%
66% 68*2 66% 67%
12 12% 12 12*4
1% 1% 1% 1%
......... 1 1
16 16% 16 16
34*2 35 34% 34%
*e75 *80 *e75 -80
6% 6%4 6% 6*4
645 645 645 645
24% 25% 24% 24%
*7 7*2 *7*4 7*2
36 *38 38 *40
65*2 67 64% 66%
12 12 12 12
* 66 * 66
*2*2 3 *2% 2%
11% 11% 11 11
5*8 5*8 6 5%
25 % 27 25 26%
3% 34 *3*4 3*2
25% 26 26 26
*3% 8% 8% 8%
1 1% 1 1
9*4 9*4 9 9
60*2 60*2 50 50
5 6 % 5 6*4
1*2  1*2 1*4  1*4
*25 26 25 25%
92 92 92 92
27 27 26% 27
2% 2% *2% 3
*105 110 105 105
1*2  1*2 "1% 2
2 2% 2*4 24
8*2 8% 8% 8%
118 120 119 120
2% 27*8 &2 2%
37 38*- *37 38
10% 11 8" 10's,
24% 242 24% 24=8
*10% 11% 11% 11*4
41% 42*2 X4.1 41%
4% 4% 4% 4%
12 12 11% 11%
105 105 *104 106
1% 2 *1% 2

Wedne sday
Dec. 21

86% 86
103% 103%
*25

153 153
*240 242
170 172
*302
150 if>2
127 127
*186 186
140 140
*52 65
*88
14 14
67 67
20% 20%
195 198%

,204%4 205
76

79
72 73%
*43 45
*93 95
110 111%
*05*4 95%
93*4 93*4
113% 114
*21 22
86 86 %
6*4 5%
24 24
141*4 143%
138% 138%
146% 147
20% 2L1%
93% 94
*3*4 3%
<120
17% 17%
L T T%
254
186 186
37% 38
80% 80%
188 188
2 2%
136 138
1 1
*234 235
*8 9

112%112%
22 22
*26
* 3% *
107*4 108
59% 59%

51 31%

28% 29%
91*4 93
*e70
20
100
93
100

6% 5%
17% 17%
64=8 68

100
*90
*95

12% 12%
*1 0
< 1%

*1506
34

1%
1

16%

34%
*e75  «80

6*4 6%
640 640

24 24%
T4 7%
*e35 <33

64%
L 11%

65%
12
66

%

27%
3

105
1%
2%
8 %

120

*26 %

*2%
105

1%

2%

8 %
*118
*2
*37

8 %

24*4
11
41%

4
1% 11%

104C 106

*1%

d Before pay’t of assess’tacalled in. 1901.

Thursday Friday
Dec. 22 Dec 23
85 85% 85%
*100%101% 101 101-%
253 253 253 253
153 153%] 1<3% 153%
211 241 242 242
170% 170% 170% 170%
Last sa 11170 Oct '04

Last Sa 11 SOS%

STOCKS
BOSTON STOCK
EXCHANGE

K:iilrond*
85% A.tell Top de Santa FelOO 4,035

Ho

Do

prof
ioston s Albany
Boston Elevated
Boston & Howell
losion €t Marne........

100

Dec’04 3oston & Providence 100

bales
or the
Week
Shares

80|

97 23U%J*ne 7 254 Dec 1 |
309b 137 Feb 5155 Novl7 ,

Lowest

04 Marl4
88 Jan 7

Highest

89% Nov2<
101*4 Xov26

20 230 Mar1l 242 % Nov 5
687 158 Aug 3 175% Dec 10

106 A
235

rilé
eb 24

174 Oct 7
303 % Dec 2

152 152 150 151 lineJune Ry<fc U S Y100 1541136 J’'nelo 154 Oct 22
127 127 Do pref............ 100 120 rilG% J'nelS 127 Dec?21
*185 186 *1-5 186 J'neld4 186 NovIT
Last sa le leys Dec’04 100 Apr 6 162% Jan 4
Last Sale 2SS Oct '04 270 Jan 25 285 J’'nelO
140 140 140 ,100 108 133 J'ne 6 142 Nov23
*52 55 55 55 50 24U Jan 2 56 Dec 6
Last bait 84 Dec’'04 Do pref......... 100 73 Jan27 84 Dec 6
Last Sa le 42 Mar’03 Houston El'tric com. 100
Last bale 172% Nov’'04 Maine Central............ 100 170 J'ne 7 175 Apr 26
13% 14% 13% 13% Mass Electric Cos 100 1,480 11¥Sep 10 24 Janzi
*57 68 57 % 57% Do pref............. 100 622 52% Oct 21 80*4 Jan 27
*20% 21% *20% 21% Mexican Central....... 100 13 5 Apr25 23#Nov22
195% 198% *196%  ......... Y NH &Hart....100 1,982 185 % May25 199 Oct *2
Last balt Ifio Aug’04 irthern N H........ 100 159 Aug24 163 Apr 7
Last ba le 232 Dec’'04 222 Jan 29 232 Apr21l
*205 ... 205 205 Colony................. 100 92 198 J'nel3 207 Apr2i
* x 76 Pere Marquette S 100 15 74 Jly20 80% Feb 1
* i 79 79 Do pref.......... 100 10 08 Marl? 79% Nov25
*71% 73 *7 L% 73 Rutland pref.. ..100 2,184 29 Augl2 73*4 Dec2l
Last bale 15% Oct '03
Last Sale 40 Nov'04 ttle Electric......... 100 40 Jan 15 42 Feb
94% 94% 94 94 Do pref....... 87 '4May25 95+=2J'ly 8
109% 110 109% 110% Union Pacific 71% Mar14 116% Nov21
95% 95% 96 9 Do ref......... 40 goMar 1 96 Decl4
170 170 Vermont & Mass---- 100 3160 Mayl6 173 Nov_2
93 93% 93% 93 % West End St.. 50 392 89 Jan 4 93*2Dec22
rl11%111 % *113% Do pref...... 50 144 108 Jan 4114 Dec21
Last Sal*16% Aug’04 Wisconsin Central... 100 1G% J'ly 27 172 Feb26
Last Sale 4S% Dec’'04 Do pref.......... 100 37%J'ly 27 43*2 Dec 16
143 Dec’'04 Wore Nasli & Koch..100 143 Dec 8 146 =2 Dec 2
Miscellaneous
*21 22 021 22 Amer Agricul Cliem.100 100 12%.Aprl4 24*2Dec 5
85% 86% 86% 86% Do pref.......... 100 558 71 Jan 5 87 Dec 6
6% 5%nN 5% Amer Pnen Serv....... 50 350 oTI'Feb 4 630Nov 5
*23 24 23 23 Do pref........ 50 215 17 Feb27 27+*2Sep 16
141% 143 141 141% Amer Sugar Relin----- 11 10,203 122 % Feb 24 152*4 Novi 8
138 138% 138  138% Do pref....... 100 292 122VJan 5141 Novl7
146% 147 146% 146% Amer Telep & Teleg.100 1,625 119*4 Feb 19 149*4 Nov29
20% 21 20 2 20% Amer Woolen 100 1,750 9 Feb19 24%Nov2l
93 93% 93% 23% Do ref....... 1,740 e68*2Jan 19 943 Dec 5
*3% 3% 3% Boston Land.............. 31 3 Nov2e 4 Sep23
Last Sale 122*4 Dec’04 Cumberl Telep & Tel 100 112*2 Jan 15 1223 Dec 16
*17% 17% 17%  17% Dominion Iron & St.. 300 7+4J'nei3 19% Nov 12
*6% 7% 6% 6% East Boston Land....... . 098 5*2Jan23 7*2Dec?21
254 254 254 254 Edison Elec liUun...I00 104 230 Feb20 265 Aug22
186 186 184% 185 General Electric........ 100 104 al51 J'ne22 194 Nov2:'
*37% 38 38 38 Mass'chusettsGasCos100 1,550 30 Deci14 444 Augl8
79% 80% 80 SO Do refo............. 100 1,413 71% Mar14 843 Oct 25
188% 188% 189 189 Mergenthaler Lino..100 39 173 J’'ne 2200 Nov~S
178 1% 1% 1 % Mexican Teleiilione.. 30 320 1**Apr30 23 Novl9
136 137 137 137 N E Telephone........... 100 99 118 Feb23 141 Nov3u
PlantComt’ st stk comlOO 37 »20ct1l 4 Jan28
Last Sale 12 Nov’'04 Do pref. ....100 8§ Octl0 17 Jiy 1
235 235 235 235 PullmanCo............... -.100 145 208 Mar15 243 Nov29
Last Sale €% Dec’04 Reece Button-Hole.. 10 0*2Jan 19 9 Nov2l
'112 113 *112 112% Swift & Co....coeuue...e. 100 104 x99% Mar21 110 Oct 10
....... 23 Torrington Class A.. 25 15 22 Dec2l 22+Jly13
Last Sale %(5 % Nov'04 Do pref......... 25 24+0ct 21 26 NoviO
......... 3% Union CopL’'d & Mg. 25 200 2 Jan10 5 Oct29
107% 108 107% 108 United Fruit............... 100 1,151 95 Feb 8 113 J'nelo
59% 59% 69% 60 United Shoe Mach... 25 701 45*4 Feb20 61 Nov22
31% 31% 31% 31% Do refo.... 25 621 28 Jan28 32 Oct?20
U S Leather................ 100 630 6*2Mayl12 20*Dec 9
101 101 Do pref........... 100 231 77 Jan 16 103 Dec 10
U S Rubber................ 100 5 10% Feb 0 34 NovIS
93%  93% Do pref........ 100 60 40+=Jan 0 93 Dec23
28 2S718 28 28% U S Steel Corp.......... 100 13,033 830 Mayl3 33 Dec 6
90% 91% 91%  91% Do pref....... 100 10,949 51*8 Mayl3 95*Dec 3
Last Sale <10 ~ Dec’04 West End Land......... 25 *50 Apri2 <75 Janl4
LastSale 20% Dec’'04 West Telep & Teleg. 100 6*2J'ne 3 23*2Novi4
*99 100 100 100 Do pref........ 161 76 Marl4 101 Lee 6
Last sate 90 Dec’04 Westing EI €M fg.. 50 753% J'ne28 93 Dec 5
Lastbait 98 Deo '04 Do pref.......... 5U *90% Aug 8 100 Jan 15
Minin
5% 5% 6 % 5% Adventure Cong. .......... 25 627 *75  Augd 7B Novll
*17% 18 18 18% Allouez........ccceeenneen. 85 dosio Mar t21 Novi5
64% 66% 5% 66 % Amalgamated CopperIOO 22,840 43 Feb 8 82x Dec 1
Last Sale w75 Mar’04 Amer Gold Dredging *75 Mar2l 1 Marls
12% 12% 12% 12%Am Zinc Lead & Sin. 25 1,015 8 Feb23 14 Oct 14
Anaconda 2 100 153s Feb24 2934 Novié
*1*2 1%  *r% 1% Arcadian 670 25 Feb 2 3 Novi4
Last Sale 2 Dec’04 Arnold ............ =20 26  1*2Nov 14
"15% 16% *15% 16 Atlantic......ccccccene... 425 7 Febl1ll 22*4 Novl2
34  34% 33% 33% Bingham Con Min& S 3,500 19 Mar 2 38% Nov22
Last Sale «70 Dec’04 Bonanza (Dev Co)... =39 Mayl4 1316Novil5
6% 6% 6% 6% BostonConCAG (rct.s)el 1,275 6 Oct 2 7'8Novi?
639 640 630 634 Calumet < Hecia___ 25 123 435 Jan 4 700 NoviO
20 Nov’04 Catalpa (Silver)......... 10 =05 Apr23 <25 NovliS
23 24 23% 23 % Centennial 3.340d14*2Feb 8 f32a Novll
Last Sale 8 Deo’04 Central Oil 6%JTy25 10 May20
*35  *35  *e35 <38 Cons Mercur Gold... "410 <20 Jly15 <75 Jan 5
Last Sale 11 Nov’'04 Continental Zinc....... 25 7*2Apr 5 14 Oct 18
63% 65% 64 64% Copper Range Con CoIOO 9'356 38 Feb23 74*2 Novis
*11% 117 11%  11% Daly-West............... 98 10:Aug 1 30 Jan 2
. 64 65 Dominion Coal 40 J'no29 72 Jan 2
Last Sale 116 Nov’'04 Do pref....... 103 Jly 6 116 Nov3:
"2% 2% *2% 2% EIm River... ""210 1% Jne27 4 Nov 2
10% 11 11 11 Franklin.............. 580 7 J'ne 2 15+2Novi2
47 6 5 Granby Consolidated. 10 7,891 2% Marlb s1*16 Nov2s
23% 24 23% 26 Greene Consolidated. 10 '43u2 20 Oct 19 34% Dec o
38 3% 3 3% Guanajuato Consol.. 571,845 <62*2Feb15 6 Dec 1
25 25% 25%  259%lsle lioyale (Copper). 25 2.341 = 0*2May2l 354 Novll
8% 8% s% 8 % Mass Consol................ 25 312d 3 Feb25 f9 sDec 3
*1 s Mayllower 25 975 *46 J'ly16 2 Novi2
9 9 9 9 Michigan...... 25 358 3*2J'nelo 11 Novl4
48% 48% 49 49 MohawK....ccccvreennnn. 25 1,006 34IsFeb 8 67*2NoviS
4% 5 5 6 Montana Coale Coke 25 14,779 2*4Jan19 6% Aug30
LastSale 19,  Oet’04 Mont A Boston ctfs.. 5 =40 J'iy 5 130Sep 0
*1% 1% L% 1% Old Colony.................. =50 J'ne 2% N oyl4
26% 26% 25%  26% Old Dominion... 9+ Feb 29+ Dec 6
91 92 92 92 Osceola....ccoreeuenne. 53 Feb 98 NoviO
26% 26% 26 26 Parrott (SilvdcCopp) 10 643 2u% Feb 334 NovIS
*20 3 2% 2% Phoenix Consol........... 25 100 d‘'50 Aug t5 Novll
105 105 105% 105 % Quingy.............. 25 55 80 Feb 125 NovIS
*1 % o *1 04 hode Island.............. 25 218 =50 May23 3 Novll
2 2%  *p 0 2 % Santa Fe(Goid & Cop) 10 136 18J'ne24 3 %Novll
8% 8% 8% g8 2 Shannon..........c..c.ceee... 10 2,624 32Augl2 10% Nov28
118%119 118 118 Tamarack 25 8 85 May3| 140 NoviO
*2 3 Tecumsell 25 50 <25 J’'ne20  4*4 Nov29
Tennessee 25 400 31 Nov10 43+ Dec 3
8% 9 8 % 8 % 10,007 oy Mai25 18*2Novi2
Last Sale Q Mar’'W United Copper........... 100 0 Mail9 0 Marl9
23% 24% 23% 24 UmtedStates Mining 25 6,130 Ib Jan 4 28% Dec
11 11 10% 11 Unit States Coal <&Oil 25 290 _8BJan 4 12% Novl
41% 41%  41*8  41% Utah Con (Gold)....... 5 5543 30 Jan 2 47 Novlb
4% 4% 4% 4% Victoria........cccc....... 26 1.85 2*8JFnell 6% Novl4
11% 11% 11% Winona...... 25 2,475 5 Feb23 13% Nov12
104 104 Wolverine 25 45 69 Jan 5110 Nov29
2 2 2 2 Wyandot........ccoeee. 25 410 <50 Feb-3 13 Nov 7

Range /or Previous
Year(190b)

Lowest

54*4 Ang
Aug
J'ne
Au
Aug
J'ne
J’ iJe
J’
Seg
Nov
Nov
Jau
Aug
J'l
oct
Dec
Mai
173 =2 May
17 Nov
75 Dec
8 % Nov
tI&>% May
161 *4 Dec
220
196
74

68
30

Se
Au%

J’l
Se[)a/

J’l
7 J'Igl/
75 Jan
91 *2 Oct
66% Aug
83% Oct
-cl62 Sep
87 82 Aug
108 Sep
15*2Nov
33*8 J'ly
144 Sep

9 Nov
66 *2 Nov
3 Sep
12  Sep
10730 Oct
116 Aug
114*2 Oct
634 Oct
65 Oct
3*2J’ly
115 Oct
6 22Nov
5% Oct
223 Dec
133 Sep
30 Jly
74*4 J'ly
164% Aug
1*8 Oct
12L. Nov
9 Apr

197 J'ly
6*2 Dec
99 J'ly
25 J'ne
28 J'ly*
1% Jan
91 Aug
38*2 Oct
27 Aug
7 Sep
713 Oct
9 Oct
33 Jly
10 Nov
493% Nov
<50 Jan
7 *2 Nov
71 Oct
67 Oct
803 Oct

2 Dec
3*4 Jan
33% Oct
<50 Feb
6 Jan
15% J’'ly
/5
25
7
20
<40

400
-5
12 J'ly
5% Se
*35 No
10 *2 Sep
37 Jly
31 Nov
59 = Oct
106 Oct
2 Oct
7 Jly
3% J'ly

*50 Dec
54 J'ly
3 Jly
50 Dec
4% Dec
31 Jly
2 Nov
<55 Nov
60 J’'ne
5 Oct
432 J'ly
16 J'ly
27e Dec
80 Oct
<75 Nov
1 Jly
7 Dec
75 Jiy
<25 Nov
173 Jan
4*4 J’l
Det
16*4J ly
8 Dec

*Bid and asked. ™ New stock, tAss’'t paid, tEx-righta. aEx-div.

Highest

89 7e Jan
103*4 Jan
262 *2 Feb
154 Jan
25U Apr
195 Jan
177 Apr
305 Mar
157 Jan
125 Jan
196*2 Mar
170 Mar
286 Feb
143 4 Feb

39 2 Jan

83 2Jan

42 Mar
180 Feb

&7% Feb

96 Jan

173*2 Mar
232 Mar
212*2 Feb
91 May
85 Jan
71 Jan
25 Jan
84% Jan
104*2 Jan
104*2 Jan
95 Jan
178 Feb
97 Feb
116 Feb
263e Jan
52 Jan
150 Jan

26 Feb
86*4 Feb
7 Mar
24 Mar
134*4 Jan
123 =2 Dec
169 =2 Feb
147% Feb
79*4 Jan
5% Jan
127 Jan
62*4 Jan
S Jan
310 Feb
204 Feb
4831 Feb
88 78 Feb
190 Feb

15*8 Feb
95*2 May
18 *2 Feb
57 %2 Jan
396 Feb
89% Jan
«80 Mar
28 Jan
102 Feb
108 Feb
110 Jan

18 Jan

8*2 Mar
75% Mar

1*4 Feb
123% Mar
31*4 Feb

6*8 Feb
<05 Mar
14 *sFeb
39 »22 Feb
90 Mar

551 Mar
TO Feb
313 Feb
9 ly

1 32 Jdan
16 Mar
75 Feb
48*2 May
1317eJan
118*2 Feb
0 Mar
14 Feb
6% Apr

3 Jan
17*2Feb
18 Feb
2*2Jan
11 *2 Feb
68 Feb
8 Mar
2=8 Jan
2*2Feb
23*2 Feb
79 Feb
34 Feb
7*2Feb
126 *2 Feb
4 Feb
3 Jan
147% Apr
190 Feb
| thie Feb
3334 Mar
14 Feb
31% Jau
27 2 Feb
17 Mar
33% May
9 Feb
1143 Mar
77 Mar
278 Mar

rightaTj



Deo. 24, 1904.]

Boston Bond Beoord

BONOS Price Week’s w Range
BOSTON STOCK EXCH'GE Friday Range or Since
W eek Ending Dec 23 Pec 23 Last Sale *%% January 1
Bid Ask Low High Ho Low High
Am Bell Telephone 48__ 1908 J-J 99b Sale 9934 99V 4 9734100
Am Telep & Tel coll tr 45.1929 J-J 9678 .......... 963t 97b 22 gsp 97D
Atch So Nebraska 1st 7s..1908 M-S 110_ Oct’'04 109 110
Atoll Topsb S Fegeng4s..1995 A-O 10178 102b ” 3 97b 102V
Adjustment g 4s J’'ly 1995 Nov ~ 94b Sale 94*4  94b 2 87 97
Boston Elect Light 1st 6s. 1908 M-S
Consol 5S...ccveeiieiee 1924 M-S 110 Feb’04 — 110 110
Boston & Lowell 4s........... 1907 J-D 104b Apr’o0
Boston & Maine Abs......... 1944 J-J 117 Feb’04 .... 117 117
Improvement ...1905 F-A 9978 Jan '02
Bost So Mon 3d i<sue 7s... 1904 M-N 101 Mar’03
Boston Terminal 1st 3bs.1947 F-A 112b Jan’03
Bur So Mo Riv ex 6s........... 1918 J-J 112 112b 112b 1 112 113
Non-exempt 6s................ 1918 J-J 100b Sep ’'04 100*4 102
r Sinking fund 4s............... 1910 J-J *9934 9934 Dec’04 99 993
Butte So Boston 1st 6s__ 1917 A-O 100 J'ne’01
Cedar Rap So Mo R 1st7s.1916 M-N 129*4 129 b Sep '04 128 129Db
2d 7S it 1909 J-D 113 117*4 Feb’03
‘Cent Vermt 1st g4s..Mayl1920 80 80 80 10 78 82
Chic Burl so Q extend 4s.1905 ?:7 100 Sep 04 99b 100
lowa Div 1st 5s. .1919 A-O 101 107 Jan
lowa Div 1st 4s. ....1919 A-O 100b Feb’'04 100*4 100b
Debenture 5s.......... ..1913 M-N 105 J'ne’04 104 LO5
Denver Exten 4s............. 1922 F-A 100 ..... 9934 993 *“i 99b 100b
Nebraska Exten 4s....... 1927 M-N 106b Dec’02
BSo SWsf 4s...cccveiee 1921 M-S  *®b Sate 99b 99b 3 98b 99b
Illinois Div 3bs.............. 1949 J-J 94 Sep 04 90b 94
Joint bonds See Gt Northern
Chic Jc Ry So Stk Yds 5s.1915 J-J 106 107 106 107 3 105b109
Coll trustrefunding g 4s1940 A-O 100 100 9 97 100
Ch Mil so St P Dub D 6s.. 1920 J-J 125b 125b J'ly’'04 12434125 b
ChM & StP WisV div 6s1920 J-J 12434 123b Apr’o4 123b 124b
Chic So No Mich 1st gu 5s.1931 M-N 105 106 Dec’'04 100 108
Chic soW Mich gen 5s-----1921 J-D 108 108 108 *"4 105b 108b
Concord So Mont cons 4s..1920 J-D 109b Mar’02
Conn S Pass R 1st g 4s...1943 A-O 112b Jan’03
Current River 1st 5s......... 1927 A-O 100 Nov’'04 100 101b
Det Gr Rap So W 1st4s...1946 A-O 98 100 98b Dec’04 95 100
Dominion Coal 1st 6s....... 1913 M-S 107 ... 107 b Nov’'04 ~105b 109
Eastern 1st gold 6s............. 1906 M-S 103b....... 103b 103b “™* 103b 104V
Fitchburg 4s 1915 M-S 102 b Apr’'04 102b 103
A4S i 1927 M-S 111*4 May’'02
FremtElIk & MoV 1st 6s..1933 A-O . 138 Deo’'04 137 138
Unstamped 1st 6s........... 1933 A-O 137 Feb’'04 137 137
Gt Nor CB & Qcoll tr4s 1921 J-J 98 98% “so 90 993
Registered 4s 1921 Q-J 983 Nov'04 90b 983

N ote—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds.

2
©
BONDS 7.0 Price Week's Range
BOSTON STOCK EXCH'GE —'& Friday Range or Since
W eek Ending Dec 23 o Dec 23 Last Sale -3< January I\
Rid Ask Low ngh Ho Low High*
Illinois Steel deben 5s__ 1910 J-J 100 b Dec’'04 . 96 100b
Non-convert deben 55...1913 A-O 100 ......... 100b 100b 5 933 101
la Falls & Sioux C 1st 7s..1917 A-O 128b J'ne’04 ---- 125 128b*
Kan C Clincfc Spr 1st 5s...1925 A-O 100b Oct '04 -*= 97 ioov:
Kan CFt S & Gulf 1st 7s..1908 J-D 108 ......... 108b Dec’04 107 b 110
Kan C Ft Scott SOM 6s__ 1928 M-N 125 .. 125 125 2 117 125b
Kan CM S B geni4s........... 1934 M-S 97 Dec’'04 92 96 b:
Assented income 5s....... 1934 M-S 94 94 5 81 94 m
Kan C €M Ry & Br 1st 551929 A-O 104 ... 102b Dec’04 __ 102b 104 :
KanCStJo & C B 1st 7s..1907 J-J 106 ... 106 b Nov'04 106b 108pb
LRcfc.FtSmIdgr 1st7s...1905 J-J 100 ... 100b Nov'04 .... 100b 1013
Maine Cent cons 1st 7s...1912 A-O 120 b Sep ’04 120b 122
Cons Ist4s.....cccccceeuiinn 1912 A-O | 102 J’'ne’03
Mara Hough SoOnt 1st 6s.1925 A-O 118 May*04 118 118 1
Mexican Central cons 4s..1911 J-J 75 77 74D 74b i 58b 76b
lstconsinc3s.......... Jan 1939 J'ly 25 Nov'04 __ 13 25 ;
2d consinc 3s.......... Jan 1939 J'ly 16b Nov’'04 6b 16b
Mich Telep cons 5s tr rec.1929 j-j 75 J'ne’03
Minne Gen Elec con g 5s 1929 j-j 102 b Aug’'04 102b 102b
New Eng Cot Yarn 5s___ 1929 F-A 95 96 95 b Dec’04 93 97b
New Eng Teleph 6S.ciiine 1906 A-O 102380ct’04 ___ 10131 102b
gs ......... 138; ﬁg %8% ﬁug’gﬁ .... 102 103
s 1 - pr’ 102b 104b*
5 S 1915 A-O 106 b Mar’03
NY&N Eng 1st 7s........... 1905 J-J 100 ........ 100 Dec’04 100 102b
1SE B S v, J-J 100 ... 100 Dec’04 100 101b
Old Colony gold 4 s F-A 104b J’'ne’04 104b 104b
Oreg Ry S Nav con g4s..1946 J-D 101b J'ne’04 101b 101b
Oreg Sh Line 1st g 6s....... 1922 F-A 121 J'ly’'04 120b 121 *
Repub Valley 1stsf 6s...1919 J-J 103 b Aug’04 .... 103b 103~
Rutland 1st con gen 4bs. 1941 J-J
Rutland-Canadian 1st 451949 J-J 102 Mar’'02
J-J 95 96 96 Nov’'04 91 96
Seattle Elec 1st g 5s. F-A 103 ... 104 Dec’04 100 104
Torrington 1st g 5s.. M-S 107 Feb’'03
J-J 104 Nov'04 100b 105b
M-N 115b Nov'04 94 115b
U nited Fruitconvgen5s.1911 M-S 198b 109 b 109 109 6 100b 113
US Steel Corp 10-60 yr 0s.1963 M-N 80b Sep’04 __  71b 80b
West End Street Ry 4s___ 1915 F-A 102b Sep’04 102 102bi
M-S 105 b May’04 105b 105 b
M-N 1023 Apr’03
Gold 4s. F-A 102b Oct '04 10134 102b.
J-J 103 Sale 102V 103 20 98b 103 1
J-J 87b J'ly’01
J-J 111b...... 111b Dec’'04 — 111b 112V
*No price Friday; latest hid and asked. ~ Trust Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices--Not Per Centum Prices

| Saturday Monday Tuesday
t Dec. 17 Dec. 19 Dec. 20
*
*g83 *83 %0 *
10514 105L 105 105
"17b 17b  163% 10b  16p 16b
36b 36b =*35y 36b 35 30
14b 14b 14 14b 13b 13V
48 48 *47V 48b *48 48b
25b 25b 25b 25b 25b 25V
s8b s8b g8b 8b 8 8b
16b 16% 16b 16b 10 16b
10b 10*4 10b 10b 10b 10b
11 lib
37b 37b *38b 39 39 40b
107 107b 107V108 100 108D
54V o4b 55 54V 54V
S*V« 4 4 4 4b
68»i« 68Db eaas 683 68b 68iRIe
41b 413t 41b 41b 41b 41b
10b 10b 10b 10b 10b 10V
1734 17v 17v 18b *17v 18
39 89y4 39 39b 39b.6 39**16
*45 45b 45b 45b *45 45b
41 417 41 41 *40b 41
59 59 58V 68V 58y 59
106 106b 106 100b 106 106
PHILADELPHIA Rid Ask
Inactive Stocks
Ajnerican Cement....... 10 7b 7b
Amer Iron S Steel 50 2b Sb
Bell Telephoner,, —_50
Cambria lron.............. 60 47b 473%
Central Coal & Coke. 100
Preferred................ TOO
Consol Trac Pitts......... 50 __
Preferred.................. 0 —
Danville Bessemer...lIb
Diamond State Steel \Y b
Preferred..............c......... Ib Ib
Easton Con Electric... 60
Elec Storage Batt____ 100 *80“
Preferred......... ....... 100
Germantown Pass 50
Harrison Bros pref...100
Indianapolis St........... 100
Inter Sm Pow S Chem.50 29
Keystone Telephone .50
Preferred.................. 50
KeystoneWatch Case. 100
Lit Brothers................. 10 lib
Little Schuylkill........... 50 61b
Minehiil & Schuyl H..50 60
Nesquehoning ............ 50
N Haven Iron & Steel.5 3 4
North Pennsylvania..60 104
Penn Gas Coal.........
Pennsylvania Sal lu3b
Pennsylvania Steel.. 100
Preferred................. 100
Phila Co (Pitts) pref...60 41 41b
Phil German & Norris. 50
Phila Traction.............. 50 98v 99
Railways General....... 10 4
Susqueh Iron S Steel..5 2b 2b
Tidewater Steel.......... 10
Preferred.................. 10
United N J RR SC.. 100 273«
Unit Pow S Trans_25
United Trac Pitts....... 50
Preferred................... 50
Warwick Iron S Steel. 10 « 5p "
West Jersey & SeaSh.50 63 66

Westmoreland Coal...50

* Bid and asked prices; no sales on this day.

ACTIVE STOCKS Sfaleﬁs
. of the
Wednesday Thursday  Friday (For Ronds and Inactive week
Dec. 21 Dec. 22 Dec. 23 Stocks see below) Shares
Baltimore
*84 86 *84 8 *84 84 b Consolidated Gas . 100
*104b 105 *104b 105b Northern Central...... 50 136
10b 16b 16 16b 16 16 Seaboard Air Line....... 100 1,530
35 35b 34b 34%# 33p 34 Do pref..... 100 1,630
13b 13V 13b 13b 13 13b United Ry & Electric.. 50 4,596
Philadelphia
48b 48*4 48b 48b  48b 48*4 American Railways___ 50 225
25b 25b 25b 2534 25p 25¥ Cambria Steel............... 50 3,812
83ig 8b sb 8b Sb 8 b Consol Lake SuperiorL 100 5,435
16b 16b ... 16 15b Do pref.t.,...... .100 2,005
10b 10b 10v 10V 10V 10*4 Electrio Co of America 10 1,933
11V 12 lib 113 =11 12 Gen Asphalt interim ctfs.. 331
41 ' 42 41 42 *40 42 Do "pref interim ctfs.. 707
10534 106b 102b 106 *105b 107 Lehigh Coal & Nav___ 50 2,947
53V 54 63b 633 53b 53b LehighValley............. 50 3,651
4b A4Tie 4b 4b 4b 4b Marsden Co..........c....... 100 3,900
68*8 69 6716ie 68 68 68 b Pennsylvania RR.......... 60 2,212
41b 41b 41b 41b 41b 42 Philadelp’a Co (Pittsb) 50 3,256
lov 103 10v 10v 10b 1034 Philadelphia Electric.. 25 21,022
18 18b *17b 18 17 17 Phila Rapid Transit... 50 1,081
38v 39Vv 38 38™j* ss*.*gg*b&| Reading....ccccoocvviiiiennns 50 56,170
45b 45b 45b 45 45b Do 1st pref............ 50 95
41 41 41b 41b *40b 41 Do 2d pref.. 50 384
59 59 58V 8@& 58*4 58V Union Tracton..... .. 50 742
105b 100 105b 1 105b 106b United Gas Impt........... 50 2,922
20 20 Welsbach Co................. 100 250
PHILADELPHIA Rid Ask PHILADELPHIA Rid
Bonds Phil Elec gold trust ctfs. 101b
AlVal E ext 7s 1910 A-O 116b Trust certifs 4s.............. 75
AmRysconv 5s 1911.J-D 10134102 P& E gen M 5 g’20.A-0
Atl City 1st 5s g '19.M-N Gen M 4s g 1920..A<fcO
Bans Ter 1st 55 1926.3-D 93 Ph So Read 2d 55 '33.A-0 125
Berg&EBrw 1st6s’213-J 103 106 Con M 7s 1911...... J-D 117b
Bethle Steel 6s 1998.Q-F 120 121 Con M 6sg1911....3-D
ChesoD Can 1st5s’163-J 45 50 Ex ImpM4sg’47AO ib6“
Choc & Me 1st 5s 1949 J-J 111 Con M o0f’'82 4s '37.3-J
Ch Ok oG gen 5s’19 J-J Terminal 5s g 1941. Q-F
Col St Ry 1st con 5s 1932 PW & B col tr 4s'21.3-J
ConTracofN J 1st 5s.’33 Rochester Ry con 5s 1930 110
E &A 1stM 5s 1920 M-N 115 U Trao Ind gen 5s’19.3-J 9934
Elec & Peo Tr stk tr otfs ioob 101 Un Rys Tr ctfs 45’493&J 82b
Elm So Wil 1st 6s'10.J-J 109 U Trac Pitgen 5s '97 J-J 116b
Eq ”BGTaS-L 1St59 52551223 Welsbacli s f55 1930.J-D 01
So op oon 5s’ -
Indianapolis Ry 4s.1933 87b 88 Iﬁgclii-l\—/leMS(t)o%Es
I state RY S~ A 61 o5 Atlanta& Charlotte.100 105
Lehioh Nav 465714 009 Atian Coast Line RR 100 151
eR|I:\)g 4 av 15914 'Q_F At.lan CoastL (Conn)100 310
GenSMS4b'§'§ 1924'%4: 1oop CANON CO.i 100 90
Leh V C 1st5s g '33.J-J 114 G ooy & Fla. 100 30
LehV ext4s 1st1948.3-D 110 20 Prefe.smens 68
2d 7s 1910................ M-S GB-S Bré'i/'\'/'i”r'{g """ 9b
Consol 6s 1923.....3-D 128 Mt Vernon Cot Duck....... 8
AanUIty 6S........ e J-D 148 150 UnitEleoL & P pref50 a7
Gen cons 4s ad-int ctfs. 98b
Leh V Trac 1st4s’'29.3-D Bonds
New Con Ga/S5s 1948 J-1> Anaco8tia & Potb5s........... 103b
Newark Pass con os 1930 Atl& Ch 1st7...1907 J-J 108
NY PhsoNo 1st4s°'39 J-J 103 104 Atian C L RR4sl952M-S  99b
Income 4s 1939...M-N Atl Coast L(Ct)ctfs5sJ-D 119
No Penn 1st 4s '36..M-N 109 Ctfs of indebt 4s__ J-J 91
Deben 6s 1905....... M-S Balt CPass 1st5s'IT M-N 106
Penn gen 6s cl910..Var 114 Balt Fundg 5s.1916 M-N 120
Consol 6s ¢ 1905...vVar 114 Exchange 3bs 1930J-J 110
Consol 5s ¢ 1919...Var 115 Refunding 3bs 19523-3 112
Penn S Md Steel con 6s. 114 BaltP 1stésml’'ll A-O
Pa €N Y Can 7s '06.J-D Balt Trac 1st5s..’29 M-N il6~
Con os 1939............. A-O No Balt, Div 5s 1942 3-D 118
Con 4s 1939............. A-O 101 Convertible 5s.’06 M-N 100 b
Penn Stoel 1st5s°17 M-N  107b Cent’'| Ry oon5s1932 M-N 115
People’s Tr trcerts4s '43 10434 105b Ext S Imp 5s5.1932 M-S 114
P Co Istcfe col tr 55’49 M-S 110 Chas City Ry 1st5s°'23 J-J 100

| Lowest is ex-dividend. U Ex-rights,

t$15 paid,

Range for Year

Range for Previous

19Vv4 Year (1903)
Lowest Highest Lowest Highest
57bJan 5 80 Deo 5 58b Dec 72b Jan
71 "J'ne 2109b Deo 5 84b Oct 118 Jan
7 J'ne2l 19V Nov19 1034 Dec 28b Jan
133#J'ne2l1 40 Nov18 20 Oct 45 Jan
6% j'ne 1 15b Dec 5 8 Oct 14b Jan
43 Jne 3 51 Oct3l 40x% Dec 52b Jan
18bMay25 25V Nov28 17b Nov 263 Jan
b Mayl3 t 9b Nov30 b Nov 99ie Jan
Ib May13 ilSbDeo 2 V Dec 403 Jan
73 Feb 8 11*4 Novié 7*10Oct 10b Jan
5b J'ly 15 14b Novls 10 Dec 11 Deo
20 AuglO 44b Novi18 19 Nov 36 JI
62b Jan 14 131b Dec 2 64 Aug 79% Fe
33% Feb26 59V Dec 5 34b Nov 45V Jan:
2V Mar 3 4b Novi5 1b Sep 4  Jan
55V Marl2 70 Deo 5 55V Nov 78b Jan
37V Mayl7 13V Oct 17 35 Oct 4734 Feb
5 May25 10V Deo22 5 Aug 9 Jan
g8 Jan 6 t19 Novl5 7V Dec 17V Jan
19b Marl4 41b Deo 6 183% Nov 3416 Jan
38 Mar 1 46 Deo 6 36 Sep 44**10 Feb
28 Marl4 41°3i6Deo 5 2731 Nov 40b Jan
45*4Jan 2 59b Deo 2 40V Sep 4734 Feb
81 Mayl6 108 Deo 6 76 Oct 116b Jan
19# Oct 13 22 J'nels 20 Aug 31 Mar
Ask BALTIMORE Rid Ask
102 ChasRyG& EI55'99 M-S  9g2p 95
ChariC& A ext5s.’093-J 117b 118
2d 7s..ue..ne. 1910 A-O 110
City SbSub 1st5s..’22 3-D 113 114
127 t?/<fe Sub(Was)lIst5s’48 106b 107
118 <fcGrnv 1st6s.1916 J-J 117 120
Consol Gas 6s...1910 J-D 112 112b
106b BS e 1939 J-D 117 118
Ga& Alalstoon5s’'45J-J 112b 112b:
123b GaCarsoN 1st5sg’29J-J 112b U2b,
103 GeorgiaP 1st6s...’22 3-J 124
112 GaSo & Fla 1st5s 19453-3 115
99V G-B-SBrew 3-4s 1951M-S  56b 66Db
83 2d income 5s 1951 M-N 27%4 28
Knoxv Trac 1st 5s '28A-0 104 108
62b LakeR El 1st gu5s’42M-S 116
MetStCWash) Ist5s’25F A 117b 118b
Mt Ver Cot Duck 1st 5s. 73b 74
Incomes....ccoooeveeeeeeennn, 30 32 .
153 NpPtN&O P 1st5s'38 M-N 100 .
325 General 5s.... 1941 M-S
95 Norfolk St 1st 5s'44..3-3 107 iio’'*
North Cent4bs 1925 A-O 111 114
100 6s 1904.....ccoeevveennnnnnn. J-J
70 Series A 5s 1926....J-J 120
9b Series B 5s 1926....J-J 120
ab Pitt Un Trac 5s 1997 .J-J 112
49 b Poto Val 1st5s 1941..3-J 117 119
SecAvT(Pitts) 55’34 3-D 114
Sav Fla<ftWest58’34 A-O 115
100 Seaboard A L 4s 1950 A-O 83b 84 /
108b Seab & Roan 5s 1920.3-3J 112 113
100 South Bound 1st 5s..A-O L12 113
121 UE1l L&P 1st4bs’29 M-N 98b 94
93 Un Ry S EI 1st 45’49 M-S 92b 92b
107 Income 4s 1949....... J-D 60 50b
12L Va Mid 1st 6s 1906..M-S 103
111 2d series 6s 191 1X0
3d series 6s 1916..M-S 114
4th ser 3-4-5s 1921. M-S 113 114
irf 5th series 5s 1926.M-S 114b
120 Va (State) 3s new '32.J-J 97b
104 Fund debt 2-3s 1991. J-J 98b 98b
West, N C con0s 1914 J-J 117 118
WesVa C&P 1st Gg'l13-J 114 115
Wil SWeld 5s..1935.JJ3 119 122 \

t Reorganisation oertilioates $3 assessment paid.
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Investment and Railroad Intelligence.

RAILROAD GROSS

EARNINGS.

The following table shows the gross earniDgs of every Steam railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

We add a

supplementary

perlod. The returns of the street railways ore brought together separately on a subsequent ‘page.
Latest Gross Earnings July 1 to Latest Date. Latest Gross Earnings Ju v 1 to Latest Date*
ROADS Week Current Previous Current Previous ROADS W eek Current I*revious Current Previous
or Month Year Year Year Year or Month Year Year year Year
% $ $ $ S
Ala Qt Southern. 1st wkDec 61,920 60,116 1,430,868 1,351,761 MBtPA S St M. 2d wk Dec 180,377 138,88/ 4.231,962 3,789,768
Ala N O < Texas Paciitc. Mob Jack & K C. Wk DeclO 10,629 8,104 216,320 171,108
N O &N o East. 4th wkNov 78,318 71,745 1,016,468 1,038,861 Mobile st Ohio... 2d wk D¢ 149,438 137,45“ 3.781,662 3,522.961
Ala & Vicksb’'g 4th wkNov 48.371 40,102 570,022 510,238 Nash Ch scStL.. 2d wk Dec 197,36r 189,925 4,702,706 4,511,030
Vlokeb Sli <eP. 4th wkNoy 54,729 46.308 600,513 587,018 JNat'l RR of Mcx 2d wk Dec 234,614 234,435 5,008.275! 4,994,297
Allegheny Valley October... Dec. 64,437 Dec. 414,030 Nev-Cal-Oregon. November 17,865 16,887 109,358 96,063
Ann Arbor.......... 2d wk Dec 36,432 32,859 900,608 945,120 Nevada Central.. October... 3,356 3,612 9,865 13,634
Atch Top & S Fe. October.. 5,549,380 6,576,025 21,892,891 23,428,164 NY C & Hud Riv November 7,014.224 6,600,886 35,206,470 34,765,894
Atlanta & Char.. September 311,291 297,364 929,708 833,585 NY Ont sc West. October... 592578 493,484 2,536,403 2,460,371
Atlantic sc Btr... October... 93,255 56,816 338,349 219,537 NY Susg & West October... 220,860 142,373 820,937 840,003
Atl Coast Line... October.. 1,916,683 1,756,749 6,575,431 6,065,420 Norfolk ®€West'n October... 2,046,180 2,031,099 7,829,973 7,785,574
Balt st Ann S L.. October... 15,708 13,232 57,276 54,493 Northern Central October... 996,207 889,707 3,689,477 3,611,077
Balt <&Ohio......... November 5,757,747 5,319,863 29,132,475 29,226,272 North'n Pacific.. November 4,945,56"' 4,552,600 23,462,744 22,734,725
Bangor Sc Aroost October... 205,703 193,505 974 705,705 Ohio Riv& West.. October... 18,119 19,637 76,602 77,870
Beliefonto Cent’1November 6,243 5,936 22,306 31,264 Pacific Coast Co. October... 557,497 550,729 2,332,305 2,216,526
Bridgt sc Saco R. October... 4,400 3,947 18,191 16,981 ePenn—EastP&E October... 107286/5 10725575 40,898,318 43,443,018
Buff Rooh & Pitts 2d wk Dec 148,908 115,572 3,865,135 3,762,083 eWest P sc E.... October... Inc.9, 100 Dec. 79 0,000
Buffalo ASusq.. October... 101,185 96,654 378.596 343,380 Pere Marquette.. 2d wk Dec 240.837 199,753 6,240,194 5,415,116
Cal sc Northw'n. November 115558 110,948 717,304 712,696 PhilaBaltscW’sh October... 1,145,981 1,189,181 4,766,376! 4,759,576
Canadian North.. 2d wk Dec 89,700 64,600 1,889,700 1,589,500 Phlla & Erie....... October... 729,319 748,544 2,923,850 2,987,158
Canadian Pacilic 2d wk Dec 1,024.000 922.000 24,499,909 22,507,673 Pittsb C C & St L November 2,067,205 1,979,720 10,369,551 10,846,620
CentTof Georgia 2d wk Dec 222,200 205,060 4,928,685 4,405.825 Raleigh Sc O Fear November 5,086 4,247 2i.007| 20,082
Cent’'lof N Jersey November 1,840,004 1,801,074 9,483,586 9,384,785 Reading Railway October... 3,399,735 2,990,80411,833,805 12,117,227
Chat-tan South’'n. 2d wk Dec 2,472 ,340 62,658 50,871 Coal scIr Co__~ October... 3,223,363 2,421,528 9,814,335 10,419,088
Chesap st Ohio... October.. 1,807,467 1,714,738 7,017,642 6,504,112 Total Both Cos. October... 6,623.098 5,412,332 21,648,140 22,536,315
Chic sc Alton Ry. October.. 1,300.783 1,121,227 4,709,146 4,194,835 Rich Fr’ksb & P . October... 116,369 110,754 460,104 452,731
Chic Gt Western. 2d wk Dec 157,116 115,634 3,619,287 4,045,513 Rio Grande Jet.. September 56.331 64,985 145,519 169,915
Chic Xnd <fel’v... 2d wk Dec 95,716 84,936 2,658,500 2,595,662 Rio Grande So... 2d wk Dec 10,579 7,805 221,377 216,076
Chio Milw & St F October... 5,015,619 4,838,538 17,913,030 17,594,875 Rock IslI'd Sys.. October.. 4,318,813 4,432,933 15,367,507 17,174,571
Chic& North W November. 4,833,951 4,721,250 25,147,235 25,012,907 Rutland RR'....... September 232,345 232,068 720,734 709,223
ChicStPM & O. October.. 1,286,785 1,243,406 4,333,303 4,311,566 StJos &Gr I....... October.. 115,136 131,523 458,847 487,966
Chic Term Tr RR 1st wk Dec 31,529 29,787 699,290 740,842 StL & San Fran# October... 3,842,614 3,357,892 13,573,995 I 2,632,763
CinN O & TPac. 1stwkDec 132,213 123,422 3,248,414 3,023.754 St L Southwest.. 2d wk Deo 186,963 166,898 4,261,602 3,626,812
Cl CinCh & St L. October... 2,202,569 1,848,517 8,243,248 7,675,186 StL Van & TH.. November 278,014 205,876 1,582,040 1,083,229
Peoria& East'n October... 248,757 262,016 1,004,120 1,044,684 Seaboard Air L.. October 1.205.468 1,090,473 4,308,706 3,999,436
Colorado & South 2d wk Dec 130,506 114,827 2,901,820 3,024,733 SoutherniInd___ November 125,110 115,473 605,605 560,405
Col Newb &L au. October... 23,476 22,497 74,801 75,837 So Pacilic Cob ... October... 8.938.468 8,918,133 31.985,355 32,817,695
Copper Range.... October.. 47,624 49,275 222,619 198,591 Southern Railw’y 2d wk Dec 945,868 887,468 22,466,871 20,913,616
Cornwall............ . October... 3,866 5,712 20,835 32,442 TerreH < Ind ... November 180,011 171,418 980,950 932,267
Cornwall scLeb.. October... 21,110 17,394 79,127 99,824 Terre H & Peor.. November 62,251 44,308 295,708 271,407
Denv. & RioGr... 2d wk Dec 332,800 271.600 8,161,493 8,263,268 Texas Central ... 2d wk Dec 22.331 20,511 420,139 373,337
Det sc Mackinac. October.. 77,948 80,811 28,632 27,233 Texas & Pacific.. 2d wk Dec 300,764 275,345 5,973,658 5,623,025
Detroit Southern. 2d wk Dec 27,442 24,183 709,240 786,900 TexS V&N W .. October... 17,800 17,100 56,200 51,200
Dul So Sh &Atl.. 2d wk Dec 46,566 45,222 1,257,097 1,278,178 Tol Sc Ohio Cent. 2d wk Dee 69,885 68,690 1,990,010 1,826,392
Erie....ccceeen... October... 3,938,064 3,835,611 15,996,411 16,944,307 Tol P & West___ 2d wk Dec 29,496 23.917 614,515 596.4:35
F'rchildscN’r’e’'n October... 3,129 ,109 11,000 9,620 Toi StL &W ...... 2d w« Deo 71,867 57,257 1,810,530 1,524,546
Farmv sc Powhat August— 8,702 7,091 16,689 13,161 Tor Ham Sc Buff. 1st wkDec 13,237 12,215 294,408 267,341
FtW & Deny City October... 245,481 283,800 842,436 1,035,806 CIhPac System .. October... 5,925,773 5,675,575 20,831,324 19,9S2,25y
Georgia RR.......... October. 258,692 269,026 847,178 822,457 Virginia ScSo W'n November 47,414 47,021 247,714 299,826
Ga South < Fla.. November 136,188 141,941 710,320 704,248 Wabash............... 2d wk Dec 442,714 422,611 12,652,429 11, 217,087
Gila Val G si N.. October... 57.437 35,843 W Jersey sc Sea’e October 298,430 280,130 2,045,069 2,046,769
Gr Trunk System 2d wk Dec 647,075 640,141 16,857,221 17,115,608 Wheel & L E ....... 2d wk Dec 80,759 75,623 2,122,387 2,157,238
Gr Tr. West'n. 4thwkNov 136,724 114,728 2,161,280 2,438,182 Wm’'sport<cN.Br. October... 13,981 13,595 64,d19 65,762
DetGr H&M.. 4thwk Nov 38,226 30,552 651.333 583,072 Wisconsin Cent.. 3d wk Dec 114,000 107,916 3,350,080 3,276,384
Great Northern.. November 4,468,014 4,047,399 19,713,323 19,889,506 Wrightsv & T'n.. September 21,815 15.918 45,871 38,5
Montana Cent’] November. 201,809 131,806 982,219 873,316 Yazoo & Miss. V. November 944,835 805.273 3,545,263 3,182.496
Total system. November. 4,669,823 4,179,205 20,695,542 20,762,822 Previ
Gulf&Shiplsland 1stwk Dec ~ 43,761 40,399 823.333 '831.118 VARIOUS FISCAL YEARS Period Current e
Hooking Valley.. 2d wk Dec 100,891 99,561 3,018,18' 2,986,757
Illinois Central.. November 4,475,145 4,071,630 21,412,984 20,226,232 Allegheny Valley............... Jan. to Oct. 31 Dec.$63 8.395
Illinois Southern November 25,883 20,383 124,957 84,548 Atlanta S Chari Airline.. Mar. to Sept. 30 $2,079,222 $1,895,082
Ind 111 Sc lowa... October... 152,534 144,332 544,491 514,181 Atlantic Sc Birmingham___ Dec. to Oct. 31 737,077
Int & Gt North’'n 2d wk Dec 130,422 129,275 3,070,332 2,987,581 Beliefonte Central............... Jan. to Nov. 30 51,761 68,390
[Interoc (MeX)... 1st wkDec 108,737 106,886 2,479,599 2,416,879 Chic St P Minn SSOmaha___ Jan. to Oct, 31 9,313,339 9,908,584
lowa Central 2d wk Dec 50,093 45,417 1,201,988 1,118,616 International & GtNorth'n.. Jan. to Dec. 14 5,475,/69 5,539,541
Kanawha <€cMich 2d wk Dec 31,558 29,598 817,122 781,128 Lake Erie S Western............ Jan. to Nov. 30 4,528,802 4,780,236
Kan City South’'n October... 607,761 569,417 2,147,074 2,103,450 Manistee Sc North Eastern.. Jan. to Oct. 31 355,220 316,474
LakeErieScWestn November 409,998 406,511 2,203,573 2,332,491 Manistique...........c.cc..coevrvernne. Jan. to Nov. 30 78,785 64,188
Lehigh Val RR.. October... 3,005,465 2,557,103 10,474,198 10,744,692 Maryland S Pennsylvania.. Mar. to Nov. 30 249,825 250,136
Lexing < East'n. October... 40.437 50.301 57,904 205,350 Mexican International....... Jan. to Oct. 31 5,744,999 5,889,436
Long Island October... Lnc. 100,725 Inc. 156,040 IMexican Railway................. to Dec. 3 5,527,900 5,095,200
Louisiana scArk. October... 68,184 52.000 263,892 212,761 [Mexican Southern to Dec. 7 1,096.354 968,802
Louisv sc Nashv. 2d wk Dec 751.995 745,760 17,674,475 17,158,564 issouri Pacific.........c............ to Dec. 14 39.837.381 39.339.486
Macon Sc Birm... November 12,446 12.050 60,007 60,252 Central Branch.................. Jan to Deo. 14 1,576,000 1,453,000
Man’teeA Gr. Rap September 8,064 7,768 24,181 26,432 Total........ooovce e, Jan. to Deo. 14 41.413.381 40.792.486
Manis Sc No Eas: October... 31,069 32,372 138,909 128,482 [National RR of Mexico....... Jan. to Dec. 14 10,907.744 10,741,677
Manistique......... November 6,366 5,185 42,823 34,508 Northern Central................... Jan. to Oct. 31 8,568,071 8.651.271
Maryl'd sc Penn.. November. 28,146 24,191 149,763 147,510 ePennsy., Eastof P SCE....... Jan. to Oct. 3197,594.094 103598294
JMexican Cent’l.. October... 2,258,234 2,226,684 8,246,366 8,302,687 eWestof PSCE....cccccovevens Jan. to Oct. 31 Dec. 2,1 65.100
| Mexican Intern. October... 586,334 549,428 2,183,392 2,168,882 Pere Marquette...................... Jan. to Deo. 14 11,572,757 10,706,094
[Mexican Ry....... Wk Deo. 3 100,500 109.600 2,489,000 2,355,700 Phila Baltimore & Wash.... Jan. to Oct. 31 11,339,087 11,383,587
XMexicanSouth’'n 1st wk Dec 18,431 19.050 481,821 457,068 Philadelphia Sc Erie.............. Jan to Oct 31 6,394,515 6,595,164
Millen st So'w'n., October. 7,356 5,012 28,015 17,632 Pitts Cin Chio & St Louis___ Jan. to Nov. 30 21,987,711 22,727.664
Mineral Range.. 2d wk Dec 14,011 10,335 324,001 264,588 Rio Grande Junction............ Dec. to Sept. 30 453,40 486,598
Minneap sc StL. 2d wk Dec 50,086 67,296 1,456,709 1,470,047 StL Vandalia S TerreH ___ Nov. to Nov. 30 278,014 205,876
Mo Kan sc Texas 2d wk Dec 380,848 352,764 10,027,357 8,791,836 Terre Haute S Indianap -... Nov. to Nov. 30 180,011 171,418
Mo Pac & IronMt 2d wk Dec 743.000 694.000 20.283.760 19.818.004 Terre Haute S Peoria........... Nov. to Nov. 30 62,251 44,303
Central Branch 2d wk Dec 27,000 27.000 771,000 851,000 Texas St PacifiC.........ccceeuee. Jan. to Dec. 14 11,410,451 11,208,547
Total........... 2d wk Dec 770.000 721.000 21.054.760 20.669.004 West Jersey < Seashore....... Jan. to Oct. 31 3,820,521 3,771,621
AGGREGATES OF GROSS EARN INGS—Weekly and Monthly.
WEEKLY SUMMARIES Current Year PreviousYar Inc.orDec. P.C. MONTHLY SUMMARIES current Year PreviousYar Inc.or Dec. P.0O.
$ $
3d week Sept. (49 roads), 9,677,980 8,978,593 4-7?9,387 8*39 Month Dec. 1903 (128 rds.) 136,551,834 131,1%6,421 4-5,405,413 4*12
4th week Sept. (51 roads), 12,845,791 12,280,423 4-565.368 4*60 Month Jan. 1904 (127 rds.) 121,307,020 127,083,582 —5,776,562 4*55
1st week Oct. (46 roads). 9,273,472 8,708,991 4-564,481 6*48 Month Feb. 1904 (129 rds.) 118,445,889 115,448,815 4-2,997,074 2*60
2d week Oct. (46 roads), 9,542,745 8,902,024 4 640,721 720 Month Mar. 1904 (125 rds.) 133,218,211 133,294,034 —75,823 0*06
3d week Oct. (47 roads), 10,126,282 9,269,091 4 857,191 9*25 Month Apr. 1904 (127 rds.) 132,433,290 L36,783,139 —4,349,849 3*18
4th week Oct (45 roads), 14,297,971 13,988,402 4-309,569 2*21 Month May 1901 (128 rds.) 130,935,613 134,660,386 —3,724,773 2*77
1st week Nov. (49 roads). 9,480,183 8,758,879 4-721,304 8*23 Month June 1904 (108 rds.) 113,351,491 114,280,175 —928,684 0-81
2d week Nov. (49 roads). 9,475,786 9,093,461 4-382,325 4*20 Month July 1904 (125 rds.) 132,242,621 139,712,599 —7,469,978 5*35
3d week Nov. (50 roads). 9,765,176 8,794,167 4-971,009 1104 Month Aug. 1904 (122 rds.) 145,292,493 144,558,473 4-734,020 0*51
4th week Nov. (52 roads), 13,338,073 11,473,957 4-1,864,116 16©24 Month Sept 1904 (124 rds.) 151,475,024 147,338,536 4-4,136,488 2-81
1st week Deo. (50 roads). 8,976,832 8,373,471 4-603,361 7*21 Month Oct 1901 (124 rds.) 159,732,959 154,758,622 4-4,974,337 3*21
2d week Dec. (42 roads). 8,539,321 7,898,575 4640,746 8*11 Month Nov. 1904 ( 68 rds.” 63,536.601 57,318,885 4-5,717,716 9*88
[Mexican currency. b Includes the Hous. €Tex. Cent, and its subsid. lines in both years and for both periods, e Covers lines directly
operated, ¢ Includes the Chicago sc Eastern lllinois in both years.
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IS&tes. trwas Earning'S ijj Weeks.-In. the table wiueii
follows we sum up separately the earnings for the second
week of December, The table covers 42 roads and shows
8*11 per cent increase in the aggregate over the same week
last year.

2d week of December. 1904. 1903. Increase. Decrease.
$ $ $ $

Ann Arbor....... _...... 36,432 32,859 3,573
Buffalo Rock A PIttBb'g 143,908 115.672 33,336 BWO
Canadian Northern........ 89,700 64,600 25,100 -
Canadian Pacific__..... 1,024,000 922,000 102,000
Central of Georgia....... 222,200 205,060 17,140
Chattanooga Southern. 2,472 2,340 182
Chicago Great Western 157,116 145,63* 11,482
Ohio. Ind'plis & Louisv.. 95,716 84,936 10,780
Colorado & Southern 130,506 114,827 15,679
Denver & Rio Grande. S32.800 271,600 61,20 P
Detroit Southern......... 27,442 24,183 3,259
Duluth So. Shore A Atl 46,566 45,222 1,344
Gr’'nd Trunk of Canada!

Grand Trunk West., 647,075 640,141 6,934

DetGr'nd Hav.&Mil.
Hooking Valley  ...... 100,891 99,561 1,330
International & Gt.No 130,422 129,275 1,147
lowaCentral  ........ 50,093 45,417 4,676
Kanawha & Michigan.. - 31,558 29,598 1,960
Louisville A Nashville.. 751,995 745,760 6,235

MinAral Ranc'ft___ 14,011 10,335 3,676
Minneapolis & St. Louis 54,086 67,296 13,210
Minn. St. P. &S. Ste. M. 180,377 138,887 41,490
Mn N Texas 380,848 352,764 28,084
Mo. Pacific A lIron M t. - 743,000 694,000 49,000

Central Branch ...... 27,000 27,000
Mob, Jaokson A H, City.. 1110,629 118,104 2,525
Mobile  Ohio. ... .. 149.438 137,457 11,981
Nashv. Chat. A St. Louis 197,363 189 9 26 7,438
National RR. of Mexloo. 234,614 234,435 179
Pere Marquette 240,837 193,758 41,034
Rio Grande Southern.. 10,579 7,805 2,774
St. Louis Southwestern. 188,963 166,898 20,055 L
Southern Rallway 945,868 887,468 58,400
Texas Central.. 22,331 20.541 1,790
Texas A Panlfin’ 300,764 275,345 25,419
Toledo A Ohio Central. 69,8-(5 6s,69 1,195
Toledo Peoria A West'n 29,496 23,917 5,579
Toledo St. L. A West_____ 71,867 57,257 14,610
Wabash 442,714 422,614 20,100
Wheellng &LakeErle 80,759 75,623 5,1SO AR —IT
Wisconsin Central...... 120,000 113,876 6,124

Total 142 roads),....... 8,539,321 7,898,575 653,956 13,210
Net Increase (8-11 p. o. —* 640.741

ITFigures are ior week ending Deo. 10.

For the first week of December our final statement covers
50 roads, and shows 7'21 per cent increase in the aggregate
over the same week last year.

Is! week,of December. 1904. 1903. Increase. Decrease.
$ $ $ $

Previously rop’d t43r'ds 8,594,781 8,000,382 613,920 19,521
Alabama Gt. Southern.. 1,020 60,116 1,804
CIn. N. O. A Texas Pao.. 132,213 123,422 8,791
Gulf A Ship Island......... 43,701 40,39;- 3,362
Mexican Railway........ .. T100,500 11109 600 9,100
Mexican Southern ...... 18,431 19,050 619
Mob. Jackson A K. Citv.. 1111,989 118,28? 3.702
Toronto Ham. &Buffalo. 13,237 12,215 1,022

Total (50 roads)....... 8,976,832 8,373,471 632,60i 29,240
Net Increase (7-21 p.o.).. 603,361

HThese figures are ior week ending Deo. 8.

Net Earnings Monthly to Latest Dates.—The following
shows the gross and net earnings to latest dates of all Steam
railroads furnishing monthly statements. The compilation
inoludes every road from which we can get returns of this
character, and in that form is given once a month. Early
returns are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish onr monthly article on net earnings—say about the
20th of the month.

— Gross Earnings.— - Net Earnings.-—-*
Current  Previous Current  Previous
Year. Year. Year Tear.

Roads. $ $ P $

Alabama Great Southern—See under Southern Ry. System helow.

Allegheny Valley..Oct. Dec. 64,437 Deo. 33,259

an. 1to Oct 31_ Deo. 638,395 Deo. 764,484
Ann Arbor, fo......... Oct 171,145 180,238 43,060 43.361
July 1to Oct 3i___ 660,853 715,755 206,409 206,633
Atch. T.AB. Fe.b Oct. 5,549,380 6,576,025 tl,771,391 13,005.908
Jnly 1 to Oct. 31..... 23,428,164 17,640,282 19,609,958
Atl'ta A Cliar.A. L, aSept 311,291 297,364 115,449 126,701
July 1to Sept 30.. 929,708 833,585 290,026 306,739
Atlantic ABlr.RR.aOct 93,255 56,816 33,060 16,616
July 1to Oct 31.... 338,349 219,537 113,107 81,264
Atlant CoastlL.a..Oct 1,916,683 1,756.749 758,151 736,033
July 1to Oct 31... 6,575,431 6,065,420 2,178,641 2,058,777

Baltimore & Annapolis

Short Llne.a__ Oct 15,708 13,232 5,953 4,223
Jnly 1to Oct 31_ 57,276 54,493 19,000 17,978
Balt. A Ohio Co.b Nov. 5,757,747 5,319,863 1,995,725 1.703,840
July 1to Nov. 80 . 29,132,475 29,226,272 11,246,5<7 11,165,368
Bangor A Aroast’ kb Oct. 205,703 193,505 88,566 81,696
uly 1to Oct. 31 727,974 705,705 287,232 279,272
BeliefonteCent..b. Nov. 6,243 6,936 2,573 2,563
Jan. 1to Nov. 30____ 51,761 68,390 15,089 27,790
Bridgt. A Saco R.b Oct. 4,400 3,947 1,799 1,620
July 1to Oct. 31_ 18,191 16,981 7,150 7,093
Bufl R. A Plttbs.b.Oct. 746,399 710,166 306.441 317,573

July 1to Oct 31 2,869,444 2887167 1,191,402 1,369.214
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Gross Earnings.—

T

2741

-Net Earnings.-

Current Previous Current Previous
i Year. Year. Year. Year.
Jioads. $ $ $ $
BuffaloAS’sgneh.a.Oct 101,185 96,654 32,807 38,388
July 1to Oct 31— 378,596 343,380 143,879 125,443
California AN. W.a.Nov. 115,558 110,943 23,008 13,005
July 1to Nov. 30 717,304 712,696 218,461 208,459
Canadian Northern.Oct 404,200 334,100 144,600 116,600
July 1to Oct 31___ 1,303,600 1,110,500 431,400 378,600
Canadian Pacific.a.Oct 4,743,962 4,488,264 1,566,114 1,654,027
July 1to Oct 31....17,837,909 16,498,764 5,812,604 5.608.923
Cent, of Geor ia.®.Oot 1,107,704 959,995 437,606 336,097
July 1 to Oct 31.. 3,504,516 3,143,340 1,091,979 732,294
Centof N. Jersey.b. Nov 1,840,004 1,801,074 919,921 898,287
July Ito Nov. 30.... 9,483,586 9,384,785 4,656,225 4.305.923
Ohatt'n’ga South.aNov. 10,416 9,353 2,448 def.118
July 1 to Nov. 30.... 58,109 46.227 10,983 659
Ohesai) & Ohio.b..Oct 1,907,467 1,714,738 638,133 604,187
uly 1to Oot 31.... 7,017,642 6,504,112 2,706,675 2,334,070
Ohioago A Alton .a.Oct 1,300,783 1,121,227 504,749 421,696
July Ito Oct 31 .. 4,709,148 4,194,835 1,781,996 1,423,946
Ohio. Gt.West'n.b.Oct 764,864 839,568 305,098 284,793
July 1to Oct Si.... 2,031,330 3,000,390 868,593 890,579
Chic.Ind.&Louls.a Oct 514,158 521,842 219,342 225,210
July 1 to Oct. £1---—- 1,997,898 1,999,602 814,207 846,526
Ohio. M. SSt. P.a.-Oct 5,015,619 4,838,538 2,271,056 2,039.945
July Ito Oct Si.... 17, '913,030 17,594,875 6,985,332 6,724.565
Ohio.Ter. Transf.b.Oct 137,030 147,658 54,896 58,899
July 1to Oct 31___ 536,915 669,368 191,991 236,673
CIn. New Orl. & Tex. Pao.—See under Southern Ry. System below.
01.01n.0hl. A Sfc.L.bOct 2,202.569 1,848,517 682,671 455,843
July 1to Oct Si.... 8,243,248 7,675,186 2,645,810 2,219,358
PeoriaAEas’ii..b.Oct 248,757 262,016 53,537 60,539
July 1 to Oct 31.... 1,001,120 1,044,684 257,395 261,974
Ooior'do & South.b.Oct 560,414 633,631 d.167,042 <1199,888
July 1to Oct 31.... 2,073,238 2,287,805 d.625,044 <1686,736
Golum.Newb.A L.b.Oct. 23.476 22,497 4,494 9,751
July 1 to Oct 3i,.... 74,801 75,837 17,028 30,791
Copper Range.a ..Oct. 47,624 49,275 18,487 22,183
July 1to Oot. 3i. 222,619 198,591 102,575 99,257
Cornwall.a............. Oc t 3,866 5712 del.50 1,995
July 1to Oct. 31 20,835 32,442 5,799 11,885
Cornwall A Leban..Oct 21,110 17,894 9,157 6,487
July 1to Oct 31.... 79,127 99,824 29,633 49,400
Den.&Rlo G’'de-b...Oct 1,682,378 1,629,687 746,674 637,726
July 1to Oct 31.... 5,953,993 6,406,768 2,512,015 2,524,074
Detroit A Mack’c.aOct 77,949 80,811 21,956 23.796
Jnly Ito Oct Si.... 328,632 327,233 106,413 107,848
Dnl. So. Sh.A Atl.b.Oct 230,156 233,636 66,824 73,286
July Ito Oct 3i____ 943,444 1,007,267 336,045 364,325
Erie.® ... Oct 3,938,064 3,835,611 1,146,930 860,478
July Tto Oct 3u...15,996,411 16,944,307 5,233,218 5,256,876
Fairchild &N. EastOct 3,129 2,109 791 26
July 1to Oct. 3i___ 11,000 9,620 130 def.307
Farmv.&Powh’n.a.Aug. 8,702 7,094 1,500 def.225
July 1 to Aug. 31.. 16,689 13,161 2,910 def.723
Ft.W.A Den.Ciry.bOct. 245,481 283,800 62,221 110,165
July Ito Oct 31.. 842,436 1,035,806 249,350 380,720
Genesee &Wyomlng.b.—
July Ito Sept 30— 48,891 40,169 33,392 27,888
Georgia RR.a.. ... Oct 258.692 269,026 112,441 121,980
July 1to Oct 31 ... 847,178 822,457 267,830 136,051
Georgia South. A Florida—See under Southern Ry. System below.
GUaVal.Globe&N..Oct. 57,437 35,843 el0,587 e22,471
Gr. Trunk of Can...Oct. 2,538,853 2,514,034 828,278 824.385
July 1to Oct 3 10,261,015 10,455,188 3,419,689 3,416,769
Gr. Trunk West...Oct 523,635 581,546 81,757 71,051
July 1 to Oct 31.... 1,677,969 1,948,546 144,048 196,120
Det.Gr. H. A Mil.Oot 111,929 126,042 19,953 29,686
July 1to Oot 31___ 537,747 483,729 160,108 141,129
Gulf & Ship Isl’d.a.Oct 161,615 171,328 39,520 71,593
July 1to Oct 31.... 619,798 638.502 153,372 255,707
Booking Valley.a.Oct 569,883 559,927 229,303 216,511
July 1to Oct 31.... 2,283,946 2,282,380 934,539 888.201
lllinois Central...a.Oct. 4,577,741 4,357,333 1,602,933 1,235,261
July 1 to Oct 31....16,937,839 16,154,601 5,561,514 3,880.985
tnd. IlIl Alowa.a.-Oct 152,534 144,332 47,577 39,957
July 1to Oct 31 544,491 514,181 164,829 97,986
Interoeeanio Railway of
Mexloo.................. Oot 488.004 476,058 99,584 142,962
Jan. Ito Oot 31.... 5,155,736 4,503,530 1,128,245 977,791
I>wa Central.a . Oct 247,118 219,523 r47,137 r54,892
July 1to Oct Si.... 877.602 820,976 rl29,485 rl86,123
Kanawha A Mioh.a Oct. 145,855 155,296 18,391 29.570
Jnly 1to Oct. 31.... 614,463 596,148 83,114 104,017
Kan. City South.a .Oct. 607,761 569,417 197,757 161,598
July '1to Oot. 31 2,147,074 2,103,450 598,655 602,316
Lehigh Valley RR. bOct 3,005,465 2,557,103 si,352,033 393,829
uly Ito Oct. 31.... 10,474,198 10,744,692 si,477,864 s4,518,225
Lexln 'n AEast. b. Oct 40,437 50,301 10,961 11,465
uly 1to Oot 31— 157,904 205,360 44,880 50,232
Long Island b ......... Oct. Idc. 100,725 Ino. 115,296
July 1to Oct 3*— Inc. 156,040 Inc. 121,168
Louls’na A Arban.aOct 68,184 52,000 26,313 9,369
July 1 to Oot 3i— 263,892 212,761 101,225 47,845
Loulav. A Nashv.b.Oct. 3.476.534 3.413,903 1,228,766 1,205,777
July 1 to Oct. 31 ... 12,751,525 12,581,417 4,376,663 3,938,364
ManlBtee A Gr.Rap-Sept 8,064 7,768 585 def.2.218
July 1 to Sept 30— 24,181 26,432 1,267 def.4,031
Manistee* No.E.a.Oot 31,069 32,372 11,997 13,915
Jan. 1to Oct 31— 355,220 316,474 150,350 133,650
Manlstlgne.b.......... Nov. 6,366 5,185 138 222
Jan. 1to Nov. 30-—- 78,785 64,188 15,052 802
Maryland* Penn..Nov. 28,146 24,191 8,875 5,772
Mar. 1 to Nov. 30— 249,825 250,136 78,092 81,780
¢ Mexican Cent.....Oot 2,258,234 2,226,684 752,302 590,001
July 1to Oct. 31— 8,246,366 8,302,687 2,414,133 1,794,227
c Mex. Intern»t’l1...0ct 686,334 549,428 252,904 222,822
Jan. 1to Oct. 31-—-- 5,744,999 5,889,436 2,375,518 2,334,687
Mlllen * Southw.a .Oct 7.356 5,012 1,196 2,154
July 1to Oct 31— 28,015 17,632 6,005 7,283
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— Gross Earnings.— .*-----Net Earnings.--—-

Current Previous Current Previous
Tear. Tear. Year. Tear.
Jtoads. $ 3$ $ $

Mineral Range.b...Oct 62,218 51,924 21,410 7,658
July 1to Oct. 31 ... 234,819 196,847 74,365 34,248
Mlua. * 8t.Louie.a.Oct 309,382 299,164 vl40,615 vI33,702
July 1to Oct. 31.... 1,084,419 1,080,302 v411,755 v 149,882

M. St. P.&B. B.M.b.Oot 938,096 802,550 540,817 454,614
July 1to Oct 31.... 2,961,749 2,732,445 1,542,327 1,455,015
Mo. Kan. &Tex as. a. Oct. 2,360,926 1,974,415 832,906 745,900
July 1to Oct 31.... 7,199,267 6,359,660 2,365,428 1,853,296

Mo. Pao. System.b. Oct 4,244 426 4,067,478 1,904.801 1,324,306
Jan. 1to Oct. 31....36,118,381 35,783,486 10,496,130 11,497,525

pMob. Jaok.&K.O.bSept 51,965 40,283 20,935 14,032
July 1to Sept30. 147,795 100,054 60,671 33,877

Mobile & Ohio—See under Southern Ry, System below.

Nash. Ch.<fc8t.L.b..Oct 903,524 873,853 253,800 210,313
July 1to Oct 31.... 3,454,8423,344,819 1,022,554 933,559

eBTat IRR.of Mex. Oct. 949,890 857.526 339,615 243,850

Jan. 1to Oct 31.... 9,567,178 9,410,623 3,083,307 3,085,033

Nev.-Oal.-Oregon.aOct 25,782 28,921 13,769 12,602
July 1to Oct 31.... 91,493 81,196 46,196 39,082
Nevada Central...Oct 3,356 3,612 1,563 119
July 1to Oct 31.... 9,865 13,634 1,823 2,502

N. S. Cent. & Hud. Rlv.b— (partly estimated) —
Oct 1to Deo. 31....21,091,100 20,211,200 6,101,700 5,673,000
July 1to Dec. 31....42,106,500 41,209,400 13,136,200 12,527,800

N. Y. Ont.& West.aOct. 592,578 493,484 137,611 34,232
July 1to Oct 31.... 2,536,403 2,460,371 875,285 682,969
N. Y. Sus. & West.a Oct 220,860 142,373 87,410 22,667
July 1to Oot 3 .... 820,937 840,003 278,730 312,553
Norfolk* West'll.b Oct 2,046,180 2,031,099 852,995 856,103

July 1to Oct 31....

Northern Central bOct
Jan. 1to Oot 31 ...
Ohio River & West-Oct.
July 1to Oct 31....
Pennsylvania—
Lines dlrectlyoporated
JEast of Pitts. AM Oct 10,728,675 10,726,575 4,133,197 3,774,397
jJan. 1to Oct 31...97,594,094 103598294 30,401,063 32,623,363

7,829,973 7,785,574 3,273,051 3,294,526

996,207 889,707 328,573 226,273
8,568,071 8,651,271 2,125,178 2,001,178

18,119 19,637 4,660 5,731
76,602 77,870 20,199 20,014

IVestof Pitts.&E.Oct Ino. 9,ICO Inc. 336,300
Jan. 1to Oct 31__ Deo. 2,165,100 Deo. 82,600
Phil. Balt. & Wask.bOet. 1,145,981 1,189,181 540,236 573,036

Jan. 1to Oot 31....11,339,087 11,383,587 3,215,322 3,439,722
Phlla. & Erie.b... Oot 729,319 748,544 276,074 252,176
Jan. 1 to Oct 3i.... 6,394,515 6,595,164 2,252,815 2,137,364
Pitta. O.C.& St L.aNov. 2,067,205 1,979,725 447,013 S64.180
Jan. 1 to Nov. 30....21,987,711 22,727,664 5,593,474 5,679,504
Baleigh & 0. Fear.aNov. 5,086 4,247 2,602 1,760
July 1 to Nov. 30 ... 21,007 20,082 8,591 9,451
Beading company—
Phlla.& Read’'g.b.Oot 3,399,735 2,990,804 1,786,782 1,075,782
July 1 to Oct 31....11,833,805 12,117,227 5,432,584 4,826,992
Goal & Iron Co.b.Oct 3,223,368 2,421,528 347,414 143,392
July 1 to Oct 31.... 9,814,335 10,419,088 560,833 1,024,399
Total both Co.’s.bOct. 6,623,098 5,412,332 2,134,196 1,219,174
July 1to Oct 31....21,648,140 22,536,315 5,993,417 5,851,391
Beading Co.b. .. OcCt..........ccooviviiiiiiiiiiiieeeeies 121,508 121,015
July Ito Oct 31...cccevvcvvvvennnen. 470,741 472,696
Total all Co.’s b..Oct 2,255,701 1,840,189
July 110 OCt 3Bl.iiiiiiiee e, 6,464,158 6,324,087
Bloh. Fred. & Pot. Oct 116,369 110,754 32,504 32,722
July 1to Oct 31 460,104 452,731 136,223 137.043
Bio GrandeJunct.Sept 56,331 64,985 f 16,899 f 19,495
Dec. 1to Sept 3u.... 453,407 486,598 f 136,022 f 145,979
Bio Grande Sonth.fcOot 42,141 35,352 21,560 11,122
July 1to Oot 81.... 154,068 169,035 70,248 75,595
Book Island Syst.a.Oct 4,318,813 4,432,933 1,525,468 1,206,056
July 1to Oct 31....15,367,507 17,174,571 5,274,912 5,577,439
St. Jos. & Gd. lel.fo.Oct 115,136 131,523 30,126 32,146
July 1 to Oot 31.... 458,847 487,966 124,011 100,485
St. L. & San Fr. (includ.
Ohio. & E.l1ll).a.. Oot 3,842,614 3,357,892 1,519,722 1.177,242
July 1 to Oct 31....13,573,995 12,632,768 5,231,828 4,457,627
St.Louis S'west.b.. Oct 909,697 733,489 371,193 279,598
July 1to Oct 31.... 3,031,684 2,524,654 1,089,516 819,641
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 134,211 119,960 60,734 57,300
July 1to Oct 31.... 480,495 441,932 214,617 219.900
1South. Pao.Co.a. Oct. 8,938,468 8,918,133 3,447,001 3,431,399
July 1 to Oct. 31... 31,985,355 32,817,695 10,938,303 10,697,825
Southern Ratway Syst —
Southern Rallw a Oct 4,434,303 4,172,823 1,508,565 1,356,587
July Jto Oct. 3. ...16,481,612 15,387,251 5,056,568 4,669,091
Mobile &Ohlo.a..Oct 781,614 716,372 329,016 276,957
July 1to Oct. 31.... 2,751,042 2,578,096 908,752 807,551
Cin.N.O.&T P.a.Oct 656,582 606,749 141,205 133,684
July 1to Oct. 81.... 2,479,687 2,364,742 584,596 524,687
Ala. Gt. South a..Oct 298,766 274,320 71,225 70,566
July Ito Oct. 31.... 1,071,014 1,036,244 203,943 254,115
Ga. South.* Fla.aOct 157,593 153,745 46,992 43,463
July 1to Oct 31.... 574,132 562,307 145,507 135,273
Texas Central.a--—--Oot 90,781 81.703 37,876 30,905
July 1to Oct 81.... 272,086 226,870 85,773 48,286
Toledo AO. Cent.a.Oct 364,323 349,934 100,907 92,200
July 1 to Oct 3i.... 1,493,545 1,390,954 477,744 382,174
Tol.Peoria* Wesl.bNov. 111,606 97,971 19,923 17,960
July 1 to Nov. 3o0.... 561,782 550,751 110,819 125,602
Tol. St. L. & West..Aug. 364,332 303,652 127,811 100,884
UnionPao. Syst.*..Oct 5,926,773 5,675,575 3,015,632 2,868,549
July 1 to Oct 31.. .20,831,324 19,982,259 10,073,126 9,351,241
Virginia & So’'thw.bOct 53,108 65,651 21,346 21,769
July 1to Oct 31.... 200,300 252,802 77,585 81,566
Wabash.b.............. Oot 2,643,165 2,206,294 631.325 614,136
July 1to Oct 31.... 9,715,763 8,567,562 2,616,062 2,591,771
W.Jersey & Seash.tOct 298,430 280,130 31,938 12,838
Jan. Ito Oct 31.... 3,820,521 8,771,621 1,077,295 991,595
Wheel.&L. Erie b Oct 418,801 408,859 110,080 128,750
July 1to Oct 31 ... 1,573,649 1,650,254 389,174 517,836
W'msp’rt&No.Br.aOot 13,981 13,595 4,146 S.258
July 1 to Oot 31.... 64,519 65,762 19,148 18,978
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/— Gross Earnings.— - Ael Earnings.-—-

Citrrent Previous Current Previous
Year. Year. Tear. Tear.
Itoade. 9 9 * $

Wisconsin Oent’'l. bOct 629,788 609,857 240,476 223,553
July 1to Oot 31___ 2,418,280 2,446,317 938,368 909,971
Vrightev.A Tenn.bSept X21.815 x| 5,918 9,557 4,214
July 1to Sept 30 X45.871 X38.586 15,568 6,562
Y4Zoo & Miss.Val.a.Oct 854,451 730.330 312,403 191,372
July 1to Oct 31.... 2,600,428 2,377.223 615,162 317,876

a Met jaratngshere given areafterdeduotingtaxes.
b Hotearnings heregiven are before deducting taxei

c These figures are In Mexloan onrrenoy, and are convertible into
<old at the current rate of exchange.

d Net, after deducting taxes Is *147,165 and *178,511 for 1904
and 1903 respectively for October and $545,565 and $391,396
for period from July 1 to Oot. 31.

e Expenditures for betterments are Included in operating expenses.
f Thirty per cent of gross earnings.
| Houston & Texas Central and Its subsidiary lines are Included.

1These figures Include results on the BofTalo & Allegheny Valley
Division In"both years.

p Includes Gulf <6 Chicago Division leased.
r For Oc:ober additional Inoome Is $3,152 this year, against $5,708

last year. From Julg 1 to Oot. 31 additional Inoome Is $21,285
this year, against $20,68 2 last year.
a Including other Inoome, total income (exclusive of results of coal

companies) for Oct. Is $1,401,109 In 190t, against $3U,683 In 1903,
and for period from July 1to Oot. 31 Is $4,72 ',108 In 1904, against
$4,675,741 in 1903, Deductions from total Income for. additions and
Improvements were $124,854 m October, 1901, against $57,867 in
1903, and from July 1 to October 31 were $163,787 in 1904, against
$230,667 in 1903.

v For October additional Income is $12,529 this year, against

*13,055 last year. From July 1 to Oot. 31 additional Inoome Is
$42,4t9 this year against $52,035 last year.

X Includes $391 “other income” for September this year, against
$4i3 Iastf/ear and for period July 1 to Sept. 30 $i,15i this year,
against 81,282 last year.

t For October. 1904, taxes and rentals amounted to $184,515
against $189,947, after deducting which net for October, 1904,
was $1,586,876, against $2,915,961. From July 1to Oot. 31, 1904,
net after deducting taxes and rentals is $6,875,315 this year, against
$8,891,048 last year.

Interest Charges and Sarplus.—The following roads, in
addition to their gross and net earnings given in the forego-
ing, also report charges for interest, &c,, with the sarplus
above or deficit below these charges.

— Int.,, Rentals, elc.—,,"—Pal. of RetRarn’gs.s

Current  Previous Current Previous
Tear. Tear. Tear. Tear.
Roads. $ $ $ $
Ann Arbor............... Oct 27,591 26,094 *16,199 *23,369
July 1to Oct 31.... 108,156 123.873 *101,011 *85,958
Atlantic &Birm__ Oct 14,566 6,083 18,494 10,563
July 1to Oct 31.... 58,266 24,333 54,841 56,931
Bangor & Aroost’k.Oct 45,727 46,467 42,839 35,229
uly 1to Oct 31.... 185,922 187,762 101,310 91,510
Bellefonte Central.Nov. 305 433 3,268 2,130
Jan. 1 to Nov. 30___ 3,355 4,783 11,734 23,027
Bridgt. & Saco Rlv.Oct 548 507 1,256 1,113
July 1 to Oct 31.... 2,172 2,026 4,978 5,067
Buffalo AS’squeh. Oct 20,449 12,237 *27,992 *36,248
July 1to Oct 31.... 74,955 49,269 *127.540 *115,314
California & N W..Nov. 27,017 26,011 def. 4,039 def.13,00®
July 1to Nov. 30____ 131,094 130,058 87,367 78,401
Dent, of N. Jersey..Nov. K567,-<31 H617.814 352,790 280,473
July 1to Nov. 30....'(12,993,433112,007,182 1,662,792 1,698,741
Olev.0in.Oh. &8t.L Oct. 302,160 295,478 380,511 160,365
July 1to Oct 31.... 1,256,723 1,223.626 1,383,037 990,732
Peoria & East___ Oot 44,043 44,043 9,494 16,496
July 1 to Oct 31--—-- 178,308 178,3 ;8 79,087 83,666
Copper Range....... Oot 8,437 5,875 10.050 16,308
July 1to Oct 31.... 33,750 23,500 68,825 75,757
Cornwall & Leban..Oct, 4,028 4,096 5,129 2,391
July 1to Oct 31__ 16.049 16,256 13,590 33,144
Den. & S. Grande. Oot 347,469 342,982 $404,723 t293,694
July 1to Oct. 31.... 1,382,660 1,334,676 11,189,324 tl,257,485
tJul. So. Sh. & Atl..-Oct. 89,141 88,654 *df.21.388 *df.14,742
July Ito Oot 31___ 356,566 354,586 *df,16,777 *12,732
Genesee & Wyoming—
July 1 to Sept 30___ 7,498 7,278 *25,894 *20,610
Georgia RR............ Oct a51,416 a51,380 *62,955 *70,600
July 1to Oot 31___ a207, 32 a200,120 *63,943 *62,548
Gulf & Ship lel-—-- Oot 21,440 19,449 *15,650 *53,118
July 1to Oct 31 97,514 77,316  *58,349 *182,307
booking Valley__ Oct 70,509 76,597 *170,982 *167,333
July 1to Oot 31 285,065 311,974 *700,960 *629,116
ndlanalll.* la ...Oct 26,124 22,833 21,454 17,124
July 1to Oot 31 95,495 91,455 69,334 6,531
Kanawha * Mioh... Oct 20,005 20,659 *def.1,113 *9,460
July 1to Oot 31 80,425 82,179 *5,093 *24,238
Loulsl'na & Arkan.Oct 11,350 9,695 *17,746 *1,372
July 1 to Oot 31--- 45.400 36,145 *66,591 *17,551
Maryland* Penn..Nov. 3,375 2,875 5,500 2,897
Mar. 1 to Nov. 30___ 32,374 31,874 45,718 49,906
Mineral Range........ Oct 9,446 10,690 *12,084 *def.3,075
July 1 to Oot 31— 37,786 89,408 *36,975 *def.4,938
do. Kan. & Texas..Oot. 354,238 S27.019 478,868 418,881
July 1to Oct 31— 1,406,654 1,297,103 958,774 556,193
Jiasiav. Chat.* St.L.Oct 150,502 149,581 103,298 60,732
July 1 to Oot 3i— 602,010 599,126 420,544 354.433
Nev.-Cal.-Oregon... Oot 2,162 2,191 11,607 10,411
July 1to Oot 3i___ 8,650 8,767 37,546 30,315

N. Y. Cent & Hud. Rlv.—(partl(}/ estimatedg—
Oct. 1to Dec. 31 5,560,500 5,099,407*2,046,400 *1,989,500

July 1 to Dec. 31...10,970,800 10,143,200 *5,202,400 *6.,083,100

M.Y.Ont.* West..Oct g-64,578 64,104 73,033 def.29,872
July Ito Oot 31.... g'640,728 k*61,640 634,557 421,329
‘(orfolk & West'n....Oot 299,897 264,391 553,098 591,713

July Ito Oct 31.... 1,179,587 1,053.237 2,093,464 2,241,289



Deo. 24, 1904.J

Roads.

Lading-
All companies., Oct.
July 1to Oot 3i..~
RioGrand®© Jnnot..Sept.
Dee. 1 to Sept.30...,
RioGran.de South. Oct.
July 1to Oct. 31....
St. Jos. AGr. IsTd..Oct
July 1 to Oct. 31....
Seaboard Air Line.. Oct.
July 1to Oct. 31....
Texas Central Oct.
July 1to Oct 31....
Toledo & Ohio Cen.Oct
July 1to Oct 31....
Tol. Peo.A West.. Nov.
July 1to Nov. 30—
Tol. St. L. A West.-Aug.
W'msport A No. Br.Oot
July 1to Oot 31....
Wisconsin Central..Oot
July Ito Oot 31....
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— Int., Rentals, etc.— , r-Bal. of Net Earn?as

Current
Year.

$

865,500
3,462,000

8,333
80,833

19,279
73,356

20,987
88,170

248,627
995,839

2,583
10,338

38,050
151,347

23,007
115,080

57,917
2,808
11,145
145,855
586,368

Previous
Year.

$

885,264
3,541,056

7,708
77,083

17,833
73,407

20,589
77,405

240,447
933,158

2,583
10,333
40,779

160,447

22,942
115,268

58,496
2,744
11,146
145,119
584,437

* After allowing for other Income received.
t These figures are after allowing for otherincome andfordiscount

and exchange.

surplus and placed to credit of Renewal Fund.
f Included in the fixed ©barges In this fiscal year are expenditures
for renewals, additions and Improvements amounting to $168,260 for

November, and to $658,542 for period July 1 to Nov. 30.

Current
Year.

$

1,390,204
3,002,158

8,566
55,189
*2,386

*def.84
9,139
35,841

*156,0

*276,43
35,293
75,440

*69.705
*354,927

def.3,084
def.4,261

69,894
1,338
8,003

*99,462
*365,262

Previous
Year
$

454,925
2,783,031
11,787
68,896
def.*6,442
*5,404
11,557
23,080
*67,434
*64,566
28,322
37,953
*91,522
*272,519

def.4,982
10,334

42,389
514
7,832
*84,212
*343,265

The sum of $10,000 Is deducted every month from

For the

previous year expenditures for this acoount were $315,990 in Novem-
ber, this being also the total for the five months to Nov. 30, 1903.

a Charges here Include

deductions.

road-ren

tal (paid by

lessees!

and other

L These are net oharges after allowing for other income received.

Miscellaneous Companies.

— Gross Earnings.—,

-Net Earnlings.-

Current  Previous Current  Previous
Tear. Year. Year. Year.
Oompanies. $ $
Buffalo Gas Co.... Sept. 31,364 22,551
Oct 1to Sept30___ 279,060 341,211
Cumberland Telephone &
Telegraph Co....... Nov. 362,043 314,563 152,462 136,576
Apr. 1to Nov. 30.... 2,6E5,714 2,342,013 1,018,628 921,181
Edison Elec. Ilium. Co. of
Brockton, Mass.. Oct. 12,008 9,721 5,088 4,322
Jan. 1to Oct. 3i.... 94,012 83,085 40,241 24,098
Fall River Gas Works
(s JUTRRRDIIN © 3o} § 25,007 33,166 6,600 14.171
July 1to Oct. 31__ 106,255 112,063 34,204 46,737
Houghton County EI. Lt.
(Houghton, Mioh.)Oot 19,203 16,305 11,082 7,912
Nov. 1 to Oct 81.... 181,393 166,741 85,025 75,322
Lowell Electric Light
Corporation......... Oct. 21,724 21,479 10,661 8,852
July 1to Oct 3i___ 75,342 72,550 32,537 27,646
Mexican Tel’phone Sept. 25,142 23,024 11,137 11,925
Mar. 1 to Sept 30.... 172,001 158,948 76,962 78,829
Milwauk. Gas L. Co.Nov. 71,724 73,058
Jan. 1 to Nov. 30___ 678,005 595,196
Minneapolis Gen. Elec-
tric Co............. Oct 58,985 52,230 28,448 24,359
July 1to Oct 31.... 198,300 178,827 95,031 80.528
Pacific Coast Co.a.Oct 557,497 550,729 123,306 115,564
July 1to Oot. 31.... 2,332,305 2,216,526 505,080 466,486
Pooahontas Collieries
company........... Nov. 15,027
Jan. 1to Nov. 30 ... 195,905
Interest Charges and Surplus.
—Int., Rentals, etc.-— -Pal. of NetEarn’g s,
Current  Previous Current Previous
i Year. Year. Year. Year.
Companies. $ $ $ $
Cumberland Telephone &
Teleg. CO.evvveeree Nov. 25,821 22,742 126,641 113,834
EdisonEleo. Ulum. Co. of
Brockton, Mass..Oct 765 1,357 4,323 2.965
Jan. 1to Oct 31_ 9,530 9,265 30,711 14,833
Fall River Gas Works
(O o FO T Oct. 337 94 6,263 14,077
Jnly 1to Oct 31__ 1,065 281 33,139 46,456
Houghton County El Lt.
(Houghton, Mich )Oct 2,187 2,188 8,895 5,724
Nov. 1to Oct 31.... 26,450 26,250 58,575 49,072
Lowell Electric Light
Corporation ___ Oct 1,123 1,355 9,538 7,497
Jnly 1to Oct 3i.... 4,549 4,634 27,988 23,012
Minneapolis Gen. Eleo-
tric Co.veveee cveene Oot 9,268 10,36* 19.180 13,995
July 1to Oct 31.... 37,524 38,556 57,507 41,972
Pocahontas Collieries
Company............ Nov. d.16,021 def.994
Jan. 1 to Nov. 30..., dI70 324 25,581

d Charges include sinking fund and preferred dividend.

STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earning*.

Jan. 1 to Latest Dale

Gross
eabhings. Our'nt Prev'us Current Previow
Weekor M Hear. Pear. Year. Year.
» $ * $

Albany A Hudson.. Ootober... 24.179 22,663 246,098 231,674
American R'ya. Co.]]. November 110 666 103,784 1,312,264 1,247,852
Aur. Elgin & Chic. R> November 35,454 418,3*4
Binghamton Ry....... Novt-mber 18,434 10,905* 230,385 219,113
Boston A Worcester.. November 28,739 25212
Bnrbngt'n (Vt.) Trac November 5,790 5,670 72,33 69,553
Cal. Gas A Electric- October... 378,402 244,27! 3,242,109
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Latest Grass Earnings. Jan. 1to Latest Date

Gross

WARNINGS. Our'ni Prev’u Ourrent Previous
WeekorM  Vear.  vear, Year. Year.

Cent. Penn. Tract... November 88,679 38,705 477,997 471.158
Chicago A Mil. Eleo. November 45321 30,2 9 425,228 268,162
Chic A Oak Park,.... November 68,638 67,036 727,112 737,919
Oin.Dayton ATol.Tr. October... 47,91) 46,667 420,351 438.153
Gin.Newp.A Oov.Ry. September 85,961 90,991 755,916 739,249
Citizens’ By. A Light

(Muscarine, lowa).. October.. 10,72f 7,941 88,467 81,543
Olsve.A So.W.IT.Co.. November 41,04' 87,86; 438,289 411,748
Oleve. Painsv. A E.. November 16,708 15,791 208,655 199.007
Detroit United Ry..rs 2d wk Dee, 79,857 72.174 4,313,163 4,180,377
Duluth StreetBy . ?dwkDee. \:,73I 10,869 589,319 592.830
East St. Louis A Sub. November 129,821 94,677 1,248,148 953,718
Elgin Aurora A Sou. November 36,880 34,616 415.423 417,767
Ft. Wayne & Wabash

Valley Traction.,b September 78,669 622,977
Geary Street Ry—  November 13,677
Havana Elec. Ry. Co. Wk.Deo 18 {31,647 {28,032{ 1,635,899 {1,411,313
Honolulu Rapid Tr

A Land Co...cceeeeees October... 28,07s 26,102 271,024 227,826
Houghton Co. St. Ry October... 17,96? 15,452 165,738 160,550
Houston Elec. St. Ry September 33,61? 38,598
Illinois Traction Co. November 90,040 77,339 882,088 728,794
Indianap. AEast Ry November 18,143 16,87) 199,719 149,746
Indianap.A Martins-

ville Rapid Tran.. October... 9,779 8,896
Indianapolie&North

western Traotion.. October... 31,24’ d 142,526
Internatfl Tract. Co

System (Buffalo).. November 328,346 314,006 3,807,951 3,653,782
Jacksonville Elec.Co October... 29,359 20,436 240,681 202,289
Kansas City Ry.A Lt October... 403,900 v 1,864,972
Lake Shore Elec. Ry October... 59,588 55,336 550,760 523,250
Lehigh Val. Trao. Oc

Street By. Dep....... November 40,252 36,346 553,0 * 566,670

Electric Light Dop November 18,220 16,348 155,500 145,603
Lexington Ry........ November 25,787 24,366 308,043 287,715
Loudon St. Ry.(C»m. October.. 13,646 13,796 150,754 146,306
Mad. (Wis.) Traction November 7,163 7,601 91,98- 83.900
Met. West Side Elev. November 173,704 171,22 1,895,253 1,878.266
Mil. Elec. Ry.ALt.Cc November 274,04< 257,816 2,917,76? 2,756,330
Mil.Lt.Heat ATr.Co November 36,524 33,56s 423,711 390,316
Montreal Street Ry November 204,554 189,561 2,305,225 2,087,304
Muncie Hartford s

Ft. Wayne......... . November 15,682 167,063
Musk. Tr. ALight. Oc

Street Ry. Depart. October... 5,919 5,496 78,135 78,603

Electric Light Dep October.. 3,430 3,223 28,25, 29,535

Gas Department. October... 3,984 4,276 36,940 37,372
Niagara St. Oath. &

Toronto Ry......... October... 191,417 184,075
Norfolk Ry. ALt. Co October... 553.545 514,366
Nor.UhioTr.ALt.Oo November 71,388 69,0491 819,115 810,622
Northern Texas Trac November 47,631 40,358 509.545 423,224
Northwestern Elev. November 111,460 107,133 1,167,029 1,131,956
Oakland Trans. Com October... 112.496 99,624
Olean St. Railway.. November 8,893  8,85*

Grange Co. Traction November 8,333 7,64,7 109,20'i 102,182
Peeks.L't'/g & RR.Co September 10,843 10,52 83.197

Pottsv. Union Traot November 16,02f 15,251 187,59s 180%*,272
Rys Oo.Gen.—Roads November 24.403 22,43* 3rl,8«. 290,070

LightGo's.......... November 2,409 2,10 22,616. 21,258
Rochester Railway.. November 118,611 104,887 1,351.858 1,159,349
Rooh.AEast.Rap.Ry. October ... 19,331 d90,56
Rockford Beloit &

Janesville.......... November 9,746 9,788 118,807 122,209
St. Joseph (Mo.) Ry

Lt. Heat A Pow.Co November 59,11) 50,90.: 62%*,18*

Sao Paulo (Brazil

Tram. L't A Pa. Oo Wk.Nov27 28,456 16,843 d 698,730 d 587,764
Savannah Elect. Co October... 48,171 43,69" 450.05! 429,775
Scranton Railway... November 70,09. 66.978 794,39 757,470
Seattle Electric Co.. October... 203,232 186,60< 1,911,897 1,725,108
South Side Elevated November 127,740 215,097 1,385,798 1,488,178
Springfl'd A Xenia Tr Wk.Deo.Il 83° 684
Syracuse Rap.Tr.Ry Ootober... 71828 70,01- 705,23c 664,684
Tamna Electric Co... October... 32,70- 27,14- 295.418 260,692
TerreHte.Tr.ALt.Co Ootober... 47,40 44401 468.04 387,233
Toledo Rys. A Light November 146,759 140.713 1,586,804 1,509,299
Toledo A Ind. Ry.... August... 9,152 7,389
Toledo A Western... Ootober... 20,880 183,647
Toronto Ballway.... Wk.Deo 17 47,12. 45,238 2,310,802 2,062,540
T win Olty Rap. Tran 2d wk Deo. 81,909 73.892 4,092,513 3,868,277
Un'd Rys.of St.Louis November 875,524 592,769 9,269,874 6,658,757
United of San Fran November 567,673 533,53 6.080,1 8 5,682,833
Wash. Alex, & Mt. V. November 20,13> 17,56s 226,877 211,955
Yonngstown-Sharon Ootober... 39.109 379.208

t Spanish silver.

I These are results for properties owned

b These are the combined earnings of all the constituent companies,
d Figures here are from July 1.

a These earnings include the Detroit United Ry., Detroit A Pott
Huron Shore Line and the Sandwioh Windsor A Amherstburg Ry
v These figures are for period from June 1 to Oot. 31.

mStreet Railway Net Earnings.--The following table gives
thereturns Of Streetrailway gross and net earnings received
this week, Thelastgeneral summary which we furnish once
a month, and in which we bring together all the roads from
which monthly returns can be procured, was given Nov.

26, the next will be given Dec, 31.

— Gross Earnings.— . ------- Net Earnings.— ,

Current Previous Current Previous
Year, Year, Year. Year.
Roads. $ $ $ $
Aurora Elgin AOhie Nov. 35,454 16,300
Jan. 1to Nov. HO___ 418,344 276,548
July 1to Nov. 30.... 237,024 120,539
Ohlo.AMilw. Eleo Nov. 45,526 30,219 27,365 19,592
Jam | to Nov. 30___ 425,228 268,162 263,711 179,853
Olev.Palnesv.A E.. Nov. 16,709 15,791 5.383 4,519
Jan. 1to Nov. So.... 208,055 199,007 83,327 82,032
Ouluth Street Ry.b Nov. 51,924 51,684 26,371 23,126
Jam 1to Nov. 30.... 565,460 570,577 267,530 255,968
Elgin Auro. ASo.b Nov. 36,380 34,616 14.508 12,316
Jam 1to Nov. So----- 415,423 417.767 172,858 176,025
July 1to Nov. 30— 201,586 206,678 93,780 89,931
m Illinois Trac. Co.Nov. 90,040 77,339 43,730 36,070
Jam 1 to Nov. 30___ 882,088 728,794 396,945 313,811
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— Gross Earnings.—, - Net Earnings.------ ,
Current  Previous Current Previous
Tear. Year. Year. Year.
$ $ $ $
Ind’'p’lls & East. Ry.Nov. 18,143 16,871 6,322 10,201

Jan. 1to Nov. 30 ... 199,719 149,746 92,491 75,085
Indlanap. <o Northwest

Traotlon Co. ...... Oot 31,245 12,222
July i to Oct. 31.... 142,526 67,132

International Tract,. Co.

Bystem (Bnifalo)b Nov. 328,346 314,006 142,804 130,939
Jan. 1to Nov. 30___ 3,807,951 3,663,782 1,591,763 1,665,108
July 1 to Nov. 30___ 1,907,742 1,849,300 955,037 874,596

Jamestown St. Ry.b—

July 1to Sept30_ 37,066 35,107 13,891 12,086
Lexington Ry b...Nov. 25,787 24,366 10,346 9,639

Jan. 1to Nov. 30___ 308,043 287,715 111,854 115,690
Milwaukee Eleo. Rv. &

Light Co..b....... Nov. 274,040 257,816 141,196 131,233
Jan. 1 to Nov. 3§__ 2,917,762 2,756,330 1,461,612 1,363,378

Milwaukee Light, Heat &

Traotion Co.b .. Nov. 36,524 33,566 19,703 16,530

Jan. 1to Nov. 30___ 423,711 390,316 223,848 195,395
Montreal 8t. Ry... Nov. 204,554 189,561 70,706 72,952

Oot 1to Nov. SO___ 426,831 396,162 171,345 163,844
Norfolk Ry. & Lt. Co.b—

Jan. 1to Oct. 31----- 553,545 514,366 223,773 193,202
Glean St. Ry. Co. Nov. 8,893 8,854 4,282 4,376
Tol. Rys. & Lt.O.a.Nov. 146,759 140,718 69,722 65,508

Jan. 1to Nov. 30___ 1,586,904 1,509,299 741,532 728,110

a Netearnings here given are after deducting taxes.
b Net warnings here given are before deducting taxes,

m The lllinois Traction Co. is a consolidation of Danville TIrhana &
ChampaigD, Urbana & Champaign Ry. Gas & Electric Co., Danville St.
Ry. & Light Co. and Decatur Ry. & Light Co.

Interest Charges and Surplus.
Bal.of NetEarn’'gs.—

Current  Previous Current Previous
Year. Year. Year, Year.
Roads. $ $ $ $
Duluth Street Ry...Nov. 36,521 15,832 9,850 7,294

Jan. 1 to Nov. SO 181,505 170,755 86,025 85,213
Elgin Aurora <€rSo Nov. 9,333 9,173 5,175 3,146

Jan. 1to Nov. 30__ 102,063 101,633 70,795 74,392

July 1 to Nov. 30___ 46,505 45,862 47,281 44,069
Ind’p’lis AEast.Ry Nov. 4,167 4,167 2,155 6,034

Jan. 1 to Nov. 30___ 45,834 31,459 46,657 43,626
International Tract. Co.

System (Buffalo). Nov. 134,758 128,495 8,046 2,444
Jan. 1to Nov. 3o___ 1,460,106 1,426,006 131,657 239,102
July 1 to Nov. 30.... 691,492 662,079 263,545 212,517

Jamestown St. Ry.—

July 1to Sept30.... 7,404 7,787 ‘7,230 *4,952
Lexington Ry......... Nov. 5,611 5,412 4,735 4,227

Jan. 1to Nov. SO.... 61,375 58,813 50,479 56,877
Milwaukee Eleo. Ry. &

Light CO..ceveveee Nov. 77,653 72,804 *65,092 *59,840
Jan. 1to Nov. 30.._. 834,386 795,908 *641,531 *579,914

Milwaukee Lt. Heat &

Trao, CO.coveveeeeen. Nov. 17,766 14.863 1,937 1,667

Jan. 1to Nov. 30 185,781 154,254 *38,340 *41,169
Montreal St. Ry... Nov. 18,871 17.903 51,835 55,049

Oct 1to Nov. So___ 37,818 36,825 133,527 132,019
Norfolk Ry. & Light Co.—

Jan. 1to Oct si___ 163,473 166,439 {88,725 148,442
Glean Street Ry___ Nov. 2,631 2,452 1,651 1,924
Tol. Rys. & Lt.Co.Nov, 41,626 40,811 28,096 24,697

Jan. i to Nov. 30.... 458,181 448,907 283,351 279,203

* After allowing for other income received,

t This surplus includes proportion of surplus of City Gas Co. amount-
ing to $28,425 this year against $21,679 last year. From this surplus
miscellaneous deductions amount to $18,832 this year against $12,613
last year.

ANNUAL REPORTS.

Animal Reports.— The index to “Annual Reports,” which
is omitted to-day, will be found in Chronicle of Dec, 17.

New York Central & Hudson River RR.

( Approximate Statement for the Fiscal Year Ending
Dec. 31, 190A.J

On page 2721 will be found an approximate statement of
earnings for tte year ending Dee, 81, 1904, the new fiscal
year, comparison being made with a number of earlier calen-
dar years.— V. 79, p. 2697, 2588.

Lake Shore & Michigan Southern Railway.
(Preliminary Statement for Fiscal Year ending Dec. 31,190AJ
The company reports for the year, the last two months in

1904 being partly estimated, as follows:

1904. 1903. 1902. 1901.
Gross earnings.....34,967,362 34,768,081 30,419,292 29.272,675
*Op. exp & taxes. .27,667,128 27,711,154 21,989.064 20,210.229
Net earnings.. 7,300,234 7,056,927 8,460,228 9,062,445
Other inoome___ . 2,300,000 2,336,869 1,668,565 1,329,290
Netincome.... 9,600,234 9,393,796 10,128,793 10,391,736
Fixed charges___. 5,040,000 4,922,765 3,393,270 3,236,611
Bal. for Stock. 4,560,214 4,471,031 6,735 523 7,155,125
Dividends........... (8)3,957,320 (7~)3,709,988 (7)3,462,655 (7)3,462,655
Surplus........... 602,914 761,044 3,272,868 3,692,470

‘Operating expenses include expenditures for new equipment, con-
struction and betterments am mnting in 1903 to $4,52 7,136, against
$2,175618,788 in 1902 and $597,063 in 1901; in 1904 not stated—V. 79,
p. .
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Michigan Central Railroad.
(Prtl minary Statement for Fiscal Year ending Dee. 31, 190A.)

The approximate statement for the year comparts as below:

1904. 19083. 1902. 1901.
Gross earnings....... $21,2<0,000 $22,552,201 $19,045,083 $18,490,274

Operating expenses 17,861,000 18,862,320 15,467,505 14,745,964
Net earnings.... $3,339,000 $3,689,881 $3,577,578 $3,744,310
Other income........... $62,000 $54,932 $54,013 $69,739
Gross income... $3,401,000 $3,744,813 $3,631,591 $3,814,049
‘Int. and rentals.... 2,631,000 2,500,040 2,520,946 2,830,752
Net Income........ $870,000 $1,244,773 $1,110,645 $983,297
Dividends, 4% ......... 749,520 749,520 749,520 749,520
Total.....cccoeenns $120,480 $495,253 $361,126 $233,776
‘Inoludes Canada Southern rental in 1901, viz : $375,000; In 1903,

Canada Southern share of earnings, $355,088, against $310,168 in
1902 and $375,2i8 in 1901.-V. 79, p. 1023, 152.

Lake Erie & Western RR.
( Preliminary Statement for Fiscal Year Ending Dec. 31,190A.)

The aproximate statement for the year (the last two
months in 1904 beiDg partly estimated) is as follows:

1904. 19C3. Changes.

Gross earningsS....ccce. covveeenne $4,970,992  $5,218,728 Deo. $147,736
Operating expenses 3,694,935 3,830,593 Dec. 135,658

Netearnings......cceeee. $1,276,057 $1,388,135 Deo. $112,078
Other income.....cc.ccccevienenn. 5,360 4,959 Inc. 401

Gross income.......c......... $1,281,417 $1,593,094 Deo. $111,677
Fixed charges and tax 911,544 904,084 Inc. 7,460

Net inCoOmMe.....ccoeueueuennnnes $369,873 $489,010 Deo. $L19,137
Dividend on preferred...(3%) 155,200 (4%)473,600 Dec. 118,400

Balance, surplus............ $14,673 $15,410 Dec. 737
—V. 78, p. 1443.

Indiana Illinois & lowa RR.
f Preliminary Statement for Fiscal Year Ending Dec. 31,190A.)
The approximate statement for the year (the last two
months in 1904 being partly estimated) is as follows:
1904. 1903. Changes.

Gross earniDgs......ccocoviiis veene $845,752 $747,476 Ino. $98,276
Operating eXpenses.......... ....... 587,685 94,874 Deo. 7,189

Net earnings.......cccoceveet eeene $258,067 $152,602 Inc. $105,465
Other in0oMe. ..o cvves e 2,720 2,550 Inc. 170

Total income.............. .....$260,787 $155,152 Ino. $105,635
Fixed charges and taxes.. ........ 141,742 137,242 Ino. 4,500

Balance.........cococveveeveeee weeeene $119,045 $17,910 Ino. $101,135
Dividend........ c..cccccvvvennen. e e 100,000 200,000 Deo. 100,000

Balance........c.ccccco. il L sur.$ 19,045 df.$182,000 Ino. $301,135

—V. 79, p. 2697, 2640.

Seaboard Air Line Railway.
(Report for Fiscal Year Ending June 30, 190A.J

President J. M, Barr says in substance:

Capital Stock.—During the year $3,000,000 common stock and
$4,500,000 preferred stock were issued to subscribers to the issue of
$5,000,000 three-year collateral 5 p. c. gold bonds, leaving in the
treasury $195,000 common and $1,105,000 preferred stook.

Securities Owned.- Among the securities owned by the system
are the entire capital stock of the Baltimore Steam Packet Oa.; $210,-
000 of the stock ($1,500,000) of the Old Dominion Steamship Co. and
$445,000 stock of Richmond-Washington Co. We reoeivod daring the
year from the Southern Investment Co. in liquidation of advances
made to it, $396,000 first mortgage 5 p. 0. 30-year gold bonds of the
Florida West Shore Railway.

Funded Debt.—In November, 1903, an arrangement was made for a
loan of $2,500,000; under this arrangement $2,200,000 was subse-
quently advanced. In Daoember provision was made for an ad-
ditional loan of $750,000. In January, 1904, It was deemed advisable
that $5,000,000 three-year collateral 5 p. o. gold bonds shonld be
issued in order to take up the amounts borrowed under the previous
agreements just mentioned and to provide additional money for the
increased cost of building the Birmingham Extension, for current ob-
ligations, betterments and improvements.

Additional moneys were also advanoed to the Atlanta & Birming-
ham Air Line Ry. On Jane 30, 1904, the total advances made by this
company to the Atlanta & Birmingham Air Line Ry., over and above
the amounts received from the sale of the bonis secured by the first
mortgage upon the property of that company, were $3,272,013; $2,-
000, '00 in second mortgage bonds have been reoelvei by this oom-
pany from the Atlanta & Birmingham Air Line Ry., leaving $1,272,-
013 on that date in open account.

Car Trust Obligations.—During the year car trust obligations
of $661,253 were paid, $133,632 was paid on interest and $143,772
was paid on a new oar trust agreement; total, $141;657. A oar trust
agreement was entered into June i, 1904, for the purohase of 10 con-
solidation locomotives, 500 ventilated box oars and 500 steel nnder-
frame box cars, for which $172,750 was paid in cash and equipment
trust 5 p c. obligations aggregating $640,000 were issued, dated June
1, 1904, payable in twenty semi-annual instalments of $32,000 each.
This equipment to be delivered after the close of the fiscal year.

Capital Expenditures.—EXxpenditures during the year ending June
30, 1904, for improvements and betterments, charged to capital ac-
count, aggregated $550,937, inoludtag right of way ana station
grounds, $141,637; rails; $86,662; ballast, $67,841; station buildings,
$66,866. eto , etc.

New Lines.—The Atlanta A Birmingham Air Line Ry. between At-
lanta, Ga., and Birmingham, Ala., whose etook Iswholly owned by
your company, should be oompleted and placed in operation by Deo.
31lst next. The portion between Howells and Rookmart, Ga.. 43-77
miles, was placed under operation Sept. 1, 1904. It is believed that
the new line will secure a large additional trafllo for your system.

Equipment.-The condition of the equipment has been materially
improved. The following additions were made during the year
under equipment trusts negotiated during the previous year: 9 pas-
senger locomotives, 22 freight locomotives, 325 box oars, 60,000 Ibs.
oapaolty. At theclose of the year the equipment Included 112 pas-
senger locomotives, 168 freight locomotives, 46 switching locomotives,
281 passenger oars, 9,994 freight oars, 360 maintenanoe-of-way oars.
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Maintenance.—The condition of roadway, track and structures was
materially improved during the year, the expenditures on this aocount
aggregating $642 55 per mile of road; tie renewals were 945,374
21-48 miles of 70-Ib. and 52-28 miles of 75-Ib. new steel rails were laid
In main traok and the net cost oharged—$55,579 to expenses and $59,
446 to capital aocount; 5,522 feet of wooden trestles were filled In and
cost ($22,700) charged to expenses.

Of the total main Ilne mileage of the system 2,492 miles are laid
with steel rails, viz.: 40 miles 85 Ib. rail, 125 miles 80-lb., 218 miles
75-1b., 228 miles 70-Ib., 203 miles 68-1b., 20 miles 65 Ib., 5 miles 68-Ib.,
902 miles 60 Ib., 231 miles 58-1b., 520 miles 56 Ib. and lighter rails.

General Remarks.— YOUr passenger and freight business has con-
tinued to show a material increase, especially the fruit and vegetable
traffic, and business! from connecting lines, which has shown large
increases In comparison with preceding years. Through a reduotlon
in rates ordered by the Florida Railroad Commission, effective July
1st, IEO03, your company suffered a loss of revenue on traffic handled
in Florida during the past year estimated at $50,000.

The high prices paid for cotton during the past year have brought
about very prosperous conditions in the country served by your lines,
and the cotton orop of this year assures a continuance thereof.

We have in service 3,192 freight oars of light capacity and weak
constraotion, whose cost of maintenance is largely Inexcessof normal
cost. Provisions should be made for their gradual withdrawal from
service. The business of the road has outgrown its facilities. To se-
cure Its full share of the business moving, and handle it at minimum
cost, it, is neoessary to provide additional terminal, track, meohanloal
and other facilities.

Statistics,— The results
penses and oharges for four years,
three years, were as below:

of operations, the earnings,
and the balance sheets for

ex-

operations and fiscal reselts.

1903-04. 1902-03. 1901-02. 1900-01.

Aver, miles oper____ 2,611 2,607 2,604 2,591
Pass, oarried (No.). 2,400,813 2,196,159 1,833,274 1,630,194
do 1 mlle. 112,364,644 102,990,844 87,554,985 78,9"3.928
Av.ratep.pass. p.m. 2-342 ots. 2-286 ots. 2-357 ots. 2-480 ots.
Earn.per pass, tr.m, 88-775 ots. 81'882 ots. 73-550 ots. 70-060 ots.
Tons carried (No.). 5,157,025 4,947,336 4,516,072 3,998,081

do 1mile774,491,941 771,832,695 740,169,229 613,002,890

Av.rate perton p.m. 1-177 ots. 1-114 ots. 1068 cts. 1-188 cts.
Av.tonsp’'rtr.m.No. 171-51 175*54 175-27 150-62
Earns, per frt.tr. m. $2-02 $1-95 $1-87 $1-83
Earns, per mile....... $4,883 $4,663 $4,251 $4,02 2
Earnlngs—
Passenger. ... $2,631,691 $3,354,561 $2,063,592 $1,978,780
Freight......cc.coeeen. 9,117,720 8,599,280 7,905,126 7,282.431
Mail, exo., rent, Ao. 1,000,560 1,203,087 1,099,760 1,165,068

Gross of r'ways.$12,750,271 $12,156,928 $11,068,478 $10,426,279
Grossof water lines 561,138 549,600 511,337 502,772

Total earnings..$13,311,409 $12,706,528 $11,579,815 $10,929,051

Expenses—
Maint. of road, Ac.. $1,675,756 $1,483,016 $1,282,329 $1,396,450

Malint. of equip 1,774,207 1,449,297 1,089,686 1,234,506
Conducting transp. 5,139,559 5,014,803 4,515,113 4,365,274
General expenses.. 523,694 493,979 442,671 405,191
TaXeS..oeeieiieieees 533,975 434,133 381.402 302,271
Water lines............. 486,621 443,551 433,019 416,669
Total...oovieenen. $10,133,813 $9,318,779 $8,144,220 $8,120,361
Net earnings $3,177,598 $3,387,749 $3,435,595 $2,808,690
Dividends on stocks
owned, AC............ 56,352 86,032 35,958 11,383
Té)tal inoome... 1,233,948 $3,473,781 $3,471,553 $2,820,073
Deduct--
Interest on bonds.. 1,546,817 $2,481,400 $2,481,400 $2,254,889
Inter, on equip, tr.. 136,632 104,668 110,901 99,570
Other interest......... 118,011 ... 77 547
Rentals.....cccene. 48,925 43,500 43,500 43,500
Div. on guar, stock. 6,307 6,571 8,623
Other deductions... 738 5,425 8,925 6,285
Total deduct’'ns. $2,851,128 $2,641,300 $2,651,297 $2,490,414
Surplus....ccveveen. $382,825 $832,181 $820,256 $329,659
CONDENSED BALANCE SHEET JUNE 30.
1804. 1903. 1902.
Assets— $ $ $
Road, equipment, etc............... 119,167,295 105,039,287 103,540,506
Securities owned.......cccceeveennns 4,010,290 631,803 625,433
Sec’s owned by prop’'ty cos.... 1,380,557 2,369,272 2,333,563
Preferrea stock In treasury... 1,105,000 5.600.000 5.600.000
Common stock in treasury___ 495,000 8.500.000 8.500.000
Leasehold int. in Wilra. RyBr. 108,5u0 108,500 108,500
Cash . 1,155,510 535,734 815,112
Cash in transit 225,183 331,040 182,375
Cash to pay 6 p.o. cer ificates.
Agents and oondno-ors. 262,461 274.745 279,218
Individuals and companies... 423,440 877,650 434,905
Material and supplies on hand 697,010 752,628 599,921
Freight olaims in suspense.. 171,936 141,285 113,880
Dae from sub. companles 1,353,285 54,005 54,005
Speoial equipment fund.. " 812.750
Miscellaneous.......cccccviiiiiinnenes 476,047 537,784 536,773
Total...oooiiiiii 131,844,266 125,753,734 123,723,991
Liabilities—
common StocK.......ccoeveiiiinnnne 37,500,000 37.500.000 37.500.000
Preferred stocK........oocviiinncnn. 25,000.000 25,000,000 25,000,000
Bonds (see Ry. A inda. Sec.)... 58,075,000 52.495.000 52.495.000
WIlim. Ry. Bridge bonds........... 108,500 108,600 108,500
Equipment trust notes.. 3,442,348 2,652,701 2,519,813
Audited vouchers......... 1,446,685 1.347.318 952,317
Pay rolls and salaries........ 464,859 462,904 443,250
Accrued Interest not due. 318,746 264,194 274,831
Matured Interest................ . 819,730 700,327 688.087
Reserve funds........cccceeeiiinincs 515,788 199,239 195,885
Due proprietary companies. .. 2,171,443 2.147.318 1,959,718
Reserved for stock prop. co’s. 98,5b0 306,,88 368.088
Open aoots .aoo’'dtaxesAmls. 1,085,057 922,557 340,445
Profit and 10SS.....ccoccvvvveeeeeennnn. 797,551 1,647,487 897,056
Total..ooiiiiiiiics 131,844,266 125,753,734 123,723,991

—V. 79, p. 2698, 2589.

Connecticut Railway & Lighting Company.
(‘Statement for Fiscal Year Ending June 30, 1904 )

The recent statement to the New York Stock Exchange
permits the following compilation:

RESULTS FOR THREE MONTHS ENDING SEPT. 30, 1904.

Gross earniDgs (railway). $146,890 i Total Det ino<me... .$260,200
Net earnings 221,135 Fixed charges... 155,772
Other Income......ccceeueennee. 39,064 |Balance, surplus 104,428
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STATEMENT FOR TEARS ENDING JUNE 30.

1903-04. X1902-03. 1901 02.
Gross earnings (railway).................. $1,248,671 $1,048,259 $1,106,868
Operating eXpPenses......coccceeieeeiieenne 844,106 819,091 668,454
Net earnings.......... $404,565 $229,168 $438,414
Other income—
AdVertiSing..cccevceeivvieeeeiee e . h $4,022 $4,158
Sale of oommeroial power........ 1 1,272 1,326
Rent of traoks aDd terminals......... . ?; 1,039 654
Interest and dividends........ccoceeveeene 746 545 771
Income, gas and electric departm’t. 176,744 173,496 161,044
Total of income.....coovveeieiciieneeens $177,490 $180,374 $167,953
Total net Income from all sources... 582,055 $409,542 $606,367
Deduct—
ATl tAXES . ciiiiiiiins et $77,293 $86,524 $89,186
Interest on funded debt... 432,446 430,541 426,556
Interest on floating debt 26,468 10,840 2,810
Total charges.....cccees cvvcveveennne, $536,207 $527,905 $518,553
Balance for year.....e ceveeenne sur.$45,848 df.$118,362 sr.$87,814
Adjustments 409 38,498 17,992

Total balance............... . $46,257 df.$79,864 sr.$39,821

X Poor showing attributable to the strikes in Bridgeport and Water-
bury and the high price of coal due to the anthracite strike.

BALANCE SHEET JUNE 30.

1904. 1903. 19C4. 1903.
Assets— $ $ Liabilities— 8 $
Construction and Capital stock, pref. 5,152,500 4/0 ,000
equipment.......... 28,772,340 24,706,008 Capital stock, com. 9,247,500 11,000,0 0
Roton Point (prop Funded debt......... 11,(04,082 9,483,000
erty and Iease) 133,905 133.905 Roans & notes pay. 103,945 013,000
Cash . 80,515 50,081 Accounts payable. 48,i 2 100,434
Bills receivab 2,400 2,200 Taxes accrued. 24,175
Accounts rece.v- Interest on funded
able. ... 65,922 94,087 debt accrued — 134,274 1,180
Material and sup— Miecel. Int. accr’d. 3,164
plies .. 113,538 158,026 Re ta's accrued.. 1,247 585
Prepaid accounts. 23,0f0 25,608 Adv. ticket sales.. 2,826 1,694
Reconstruction ac Deposit accounts. 3,207 1,5-2
COUNt. e, 34,189 34,189 Insurance fund... 14,217 13,859
Treasury bonds 0,000 1,752, 00
Surplus.....ccceceeeene 152,811 1,151
29,225.870 25,210,764 Total....cccee. 29,225,870 25,210,764

To
-V 79 p 2690, 2587.

Momestake Mining Co.
(Report for Fiscal Year Ending May 31,1904,)

This company, operating gold mines, stamping mills, etc,,
in the Blaok Hill district, South Dakota, will pay to-day its
372d consecutive monthly dividend, namely 25 cents per share,
making the total amount distributed in dividends since these
were begun in January, 1879, $14,045,600. The company is
out of debt, and its representatives report the earnings as
three times the present dividend, the product for September
last having been $170,540. This lends color to the Western
report that a resumption of extra dividends is likely in the
near future. The capital stock is $21,840,000, in shares of
the nominal par value of $100.

The “Engineering & Mining Journal” in October last said:

On January 1,1879, the company paid its first dividend. Since then
not a month has elapsed without a distribution of profits In thiB time
the value of the mine has inoreaeed a hundred fold, its milling faollltles
and hoisting equipments always being kept up to the highest standard
of excellence. To-day the Homestake pays dividends on the handling
of ore which would have been tossed aside as waste In the earlv days.

With Its 1,000 stamps, it treats adally tonnage of 4,000. Amalgamation
combined with oyanidation saves 85 p. 0. of the values.

For the year ending May 31, 1904, Superintendent T. J.
Grier reported:

Everything is running smoothly. Development of the mine has pro-
gressed steadily and satisfactorily. The 1,100-foot level reaohed a
year ago In the “Ellison shaft” has been opened sufficiently to show
that the ore vein being worked above the level oontinues to It and also
holds Its width at that depth, while the shaft has been sunk to 1,250
feet, where the next level will be opened. The 100-stamp addition to
the Amiens mill will start next month and give to the oompany an
even 1,000 stamps. The plant, generally, Isin fine condition, with an
ore reserve sufficient to keep It busy for a great many years.

The results for two years past compare as below:
RESULTS FOR TEARS ENDING MAT 31,

1904. 1903.
Tons of silver ore milled.......ccocoo i 1,299,057 1,279,075
Average prooeeds per ton. . $3-695 $3-539
To'al prooeeds of DarS..ccccccvieivcevce e $4,t-Of\K68  $4,526,909
Income from foundry supplies, etC....cccceeivennnnnns 146,877 102,812
Total Income,...coceveveeie v, .$4,947,435 $4,629,721
Deduct—
Operating and general expenses $3,638,839 $3,606,506
Ellison shaft.......cccooiiiiiinin, 86,512 205,870
Property purohase............... 210.169 5,168
Construction and surveys. 25,475 109,884
Taxes... . 78.758 67,631
Interest.......ocooiiiiiiiiiiis 45,014

) 3110
Dividends on $21,840,000 stock .(3)656,200 (371)819,000

Total deductions................. $4,739,967 $4,845,099

Balance.....cccocvenene. sur.$207,468 df.$215,378
Deficit, etc , brought forward.........ccccoooiniiiinnens del.425,785 210,407
Proceeds of bills payable....cccooiiiiiniiiinnins . er.200,0u0 ...

BalanCe . oot def $ 18,317 df.$425,785

New York representatives, 15 Broad St.

— V. 74, p. 1142,

Ljuusbery & Co.,

American Ice Company.

(Statement for Ten Months Ending Oct. 31, 1904).

A circular signed by President Wesley M. Oler and Vice-
Presidtnt and Treasurer Guy B. Johnson, under date of
Dec. 16, says in substance:

The present management has re-established the oredlt of Hie oom-
pany, and, estimating the results of theltwo remaining mouths of the
year, has turned the tide of loss Into substantial profit. It will be
reoalled that our election dates only from March 8, 1904, although wo
assume responsibility from Maroh 1st by reason of the fact that the
President assumed charge at that time.
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We have passed through an unusually oool summer with prloea
abnormally low. The past winter was remarkably cold and an
enormous orop was housed. We found, further, that many of the out-
going officers In the New York department were already In the market
utilizing the knowledge acquired while with the oompany to further
their own interests, to the detriment of the oompany. These all con-
tributed to make the worst conditions probably ever known in the lee
business. Notwithstanding these conditions, and estimating the
results of the remaining months of November and December, we show
a profit of fully $300,000, after paying all fixed charges, as against
loss in 1903 of $8,429 and In 1902 of $340,362, aooording to the
reports of the previous management.

Substantial progress has been made in rehabilitating the company,
under adverse olrcumstancea, and we believe that another year will
demonstrate more thoroughly just what the normal earnings of the
oompany can be made under usual conditions.

One of the first official acts of this administration was to ascertain
Just what property ihey received from their predecessors. To that end
the officers were instructed to Inventory and value all the properties
and assets; bad debts were charged off, and entries made on the books
as of Maroh 1 oovering the valuations as of that date as a fair going
corporation. All reductions of valuations have been charged to good-
will, so that the values shown in the enclosed statement are such as
the present management Is willing to assume.

Concerning the proposed reorganization and the contem-
plated change in the fiscal year, see 2749.

The results for the ten months ending Oct. 81, 1904, and
the balance sheets of Oct. 31, 1904, and Dec. 31, 1903, the
former showing the revised inventories and valuations, are
as follows:

RESULTS EOS 10 MONTHS ENDING OCT. 31, 1904.
Gross receipts.......coue... $6,298,844 Deduct—

Cost of merchandi 1,792,628 Bond Interest___ ..... ,....$198,028
Operating expenses,... 3,410,8';,0 Intereston floating debt. 59,244
Rents.......... 120,052
Total operat’g costs. .$5,203,498 TaxesS.......u. e 88,930
Net earnings ............ 1,095,345 InsurancCe......cceecvveeeeiunene 24,050
Receipts or divs. from Maint. and improvem’ts. 136,607
subsidiary cos............ 57,285
Total net Income....... $1,152,630 | Total deductions............ $600,912
Net gain for ten MoNthS ... e e $545,718
Net profits for ten months of subsidiary cos. owned and oper-
ated by Am. Ice Co. in excess of divs. received from same.. 19,732
Total net profit for ten MoNthsS......oocoiiiiii e, $565,450
BALANCE SHEET.
Oct. 31,  Dec. 31, Oct. 31.  Dec. 31.
1904. 1903. . 1904. 1903.
Assets— t S Liabilities— $

Preferred stock...
Common stock

14,920,200 16,000,000
23.871,1' 0 25,000,000

Property account...40,204,490 30,827,110
Treasury stock 1,43-',700

Invest, securities. 2,472,209 5,150,279 BUIb payable........ 612,205 870,757
Cash and notes.... 034PO 305,514 Underlying bonds. 1,559,050 1,176,050
Loans. ... 1,300 43,425 Collateral trust
Bonds and mtges,. 2«,806 3>67 bonds American
Insur’ce premiums 20,174 9,005 Ice CO rvrvevreeennns 1,970,000 2,260,000
Ice and coal........ 655543 472,805 Real! estate mtges. 570,537 612,737
Accts. receivable, Accounts payable. 39 ,042 404,902
ice and coal..... 848,854 758,310 Insurance fund... . 8,219
Profit & loss (def.) 170,924 Profit & loss (sur.) 374,797
Total.een 44,232,931 45,238,725 Total.iiee 44,282,931 45,233,725

Compare V. 77, p. 2337,— V. 79, p. 2644,

ReaUy Syndicate, Oakland, Cal.
f Balance Sheet of Sept. SO 190//.J

Thiscompany, besides owning alarge amount of real estate
in and abont Oakland, Cal., controls the electric railways
known as the Oakland Transit Consolidated and the San
Francisco Oakland & San Jose Ry,, through ownership of a
majority of their stock. Recently W. H, Knight, J. E Far-
num and Jesse B. Fuller, ex-Bank Commissioners of the
State of California, at the request of the management, exam -
ined the books, accounts, securities and properties of The
Realty Syndicate, as set forth in its ninth annual statement,
bearing date of Sept. 80,1904, and reported as follows regard-
ing the balance sheet:

Real Estate.— I'hisitem consists of real property, at its cost value,
all of which is situated ia Oakland or in its immediate vicinity. We
believe the value of this item to be considerably in cxoess of said
amount, as indicated by many profitable sales, which the books of the
company show amounted to $763,024 during the past year, and by
the considerable increase in the value of Oakland and adjacent realty.

Stock and Bonds.—The main items of this aooonnt consist of 37,-
185 shares ($3,718,500) of the Oakland Transit Consolidated (total
share capital, $6.900,600-sinoe merged in Oakland Traotlon Oo. with
$7,050,000 capital stock.—V. 79, p 1462) and 17,100 shares $1,710,-
OCO) of the San Francisco Oakland & Ban Jose Ry. (total outstanding
capital stock, $3,001,00C), all of which we find in the safe of The
Realty Syndicate, free from pledge, and representing in each case a
controlling interest in these valuable properties. The value of said
stock is constantly increasing, keeping paoe wi'h the rapid growth of
Oakland. The income of the Oakland Transit Consolidated for the six
months ending September 30, 1904, shows a considerable inorease
over the same period of 1903. The San Francisco Oakland & San Jose
Ry. operates the new and popular ferry line between[San Francisco,
Oakland and Berkeley, known as the Key Route. This business has
proved profitable from the beginning.

The rext Item of importance consists of the entire capital stock of
the California Improvement Co., which owns abont 400 acres of valu-
able property, hotel and cottages, quarry and plant, etc. Its income
now exceeds $2,500 a month. This property has no indebtedness.
Other items consist of the entire issued capital stook of the Piedmont
Development Oo., wh ch has an inoome of over $1,200 a month, and
all the issued capital stock of the Mutual Investment Union, costing
$204,620 and representing real estate of that value.

Investment Certificates.—These certificates are issued at par,
bearing interest at the rate of 5 p. 0. and of 6 p. 0. per annum, ana
maturing ten, fifteen or twenty years after date. They are fullv pro-
tected by the aessts of the corporation.

BALANCE SHEET SEPT. 30, 1904.
/. 1abilities—

Real estate ... $6,560,528 Investment certs....... $4,323,640
Stocks and bonds...... 3,988,172 Bills and aoots. pay’e. 468 092
Bills reo’e, consisting Morts. on real estate. 798,261
of mortgages, con- Capital stook paid In. 4,600,000
tracts, etC......ccceeeee. 291,41.3  SUrpluS..cccoevvercennnn. 940,902
Cash In bank................. 290,784
Total...ccoveicene $11,130,895 Total...ccoovevcene. $11,130,895

See also V. 72, p. 187.
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GENERAL INVESTMENT NEWS.

RAILROADS,

Alberta Railway & Irrigation Co.— Proposed Acquisition,
—Right to Convert Debenture Stock.—Tbe company gives
notice that it will apply to the Parliament of Canada, at its
next session, for an Act empowering it to proceed as follows:

(1) To acquire the Western Alberta Ry. or for an amalgamation with
such company; (2) to convert the 5 per cent debenture stock of the
Alberta Ry. & Navigation Co, In whole or in part, Into capital stock
at prices to be determined at a meeting of the holders of such deben-
ture stock, and also (3) empowering the company to Inorease its
%gpltal st%ck in exchange or payment for such debenture stock.—V.

p

Baltimore & Ohio RR.—Increased, Income on stock Owned.
— See Reading Company below.—V. 79, p. 2641, 2471.

RR.— Stock at Auction.—There will be
97 Milk Street, on

INCLUDING STREET ROADS.

Boston & Maine
sold at public auction at Boston, at No.
Dec. 28, $800,000 of the company’'s common stock, being the
unsold portion of the $1,000,000 stock authorized by the
st areholders on Oct. 8, 1902. (Y. 79, p. 1638.) The proceeds
will reimburse the company for expenditures on account of
improvements, new rolling stock, grade crossings, etc.—V.
79, p. 2587, 22G4,

Bristol County Street Ry.—Sold,— At Attleboro, Mass,,
on Dec. 17, this company’s property was sold at receiver’s
sale subject to a mortgage of $250,000, and purchased for
Charles F. Choate Jr. and G-eorge H Newhall of Providence
for $30,000. See also Middleboro Wareham & Buzzard’'s Bay
St. Ry. below and Y. 79, p. 500, 454.

Buffalo Dunkirk Western (Electric) Ry.— Status of
Enterprise,—“Cleveland Finance” has the following:

Construction work has practically stopped owing to the oold weather
and the fact that the promoters have not attempted to sell securities
the past year, beoauee of the depression. There Is now about
$750,000 invested in the road, and it will require something like $2,-
000,CO0in all. Messrs. Holcomb & Latimer expect to make a sale of
securities pome time daring the winter, so that active work may be
resumed in March and the road completed. When completed the road
will be about 60 miles long, extending from Buffalo to Westfield.
From Bnffalo to Angola, abont 22 miles, the grading is all done for a
a double-track road. AIll the oonorete work is up and one high level
bridge completed, with three more large bridges, 100,000 ties and all
the neoessary poles on the ground.

From Angola to Fredonia. about 24 miles, little work has been done,
but the private right of-way has been secured. From Fredonia through
Brockton to Portland, 10 miles, and 4 milts in Dunkirk, and extending
from Dunkirk to the lake, is in complete operation. From Portland to
Westfield, 7 miles, the grading is done, the poles are up, the ties are
down, and nearly all the steel is laid. Abont $16,000 and three weeks’
work would put this eeotion in operation.—Y. 78, p. 2010.

Buffalo & susquehanna Ry,— Fonds Sold.—Fisk & Robin-
son announce that their entire offering of the $5,000,000 4%
p. c. bonds has been sold. See V. 79, p. 2695.

Canada Atlantic Ry.—See Central Counties Ry. below.—
Y. 79, p. 2641, 2454.

Central Counties Ry.—New Line— Bonds Proposed.—This
company, whose road is leased to the Canada Atlantic Ry,,
gives notice that it will apply to the Parliament of Canada at
the next session thereof for an Act amending the Act of in-
corporation so as to confer the powers hereinafter mentioned:

(1) To construct a bridge near the vi lage of Carillon, over the Ot*
tawa River; (2) to construct a railway from Oarlion to Montreal:
(3) to Inorease the capital stock; (4) to Issue bonds In aid cf the con-
struction of the said bridge and line of railway; (5) to increase the bor-
rowing power of the oompany for the construction of lines notyet
completed; (6) to lease, sell or amalgamate with other railway com-
panies; and (7) to extend the time for the completion of the railway.

At last accounts the company owned 37 miles of road and
had outstanding $450,000 of capital stock and $880,000 of 5 p.c.
bonds.

Chicago Union Traction Co.—Protection of Underlying
Security Holders.— in the hearing at Chicago on Dec, 22 re-
garding the proposed issue of receiver’s certificates in the
creditors’ suit, Judge Grosecup stated that while “no relief to
this Court would be more welcome than to have the city, out-
side of court, deal with a brand new company,” and while he
believes that in tbe “ very near future this will be done,” the
true interest of the bondholders doss not, in his opinion, re-
quire an immediate sale of the company’s property on the
auction block. If, however, the funds needed for interest
due Ja». 1, 1905, and rentals due Jan, 20, and other require-
ments Feb. 1, are not forthcoming, “the Court will con-
sider that the Union Traction Company’s obligation in that
respect has been defaulted and steps accordingly will be
taken.” The hearing was adjourned until Dec. 31.

Judge Grosscup is quoted in part substantially as follows :

The receivers ask authority to issue certificates to pay off certificates
issued for the pnrohase of cars, paving streets and work of repair and
reconstruction. The receivers’ aooounts show that the earnings of the
companies have been more than sufficient to pay operating expenses,
fixed charges, taxes, ordinary repairs and maintenance, hut Insufficient
to pay, in addition, the cost of the re-equipu ent and reconstruction or-
dered by the Court. The purpose of the certificates, then, is to pay for
what the Court has already done and what the Court in \he immediate
future may be obliged to do in the way of new cars, new pavements,
reconstruction and electrification. * *

The ;ourt has arrived at a place where it must have funds; and the
Court would not be proceeding honestly between all tne parties inter-
ested if, while leaving to tne Union Trrction Co. the advantages It
obtained by the giving of Its obligations to finance, it oast on the un-
derlyln oompanles or the bondholders the harden of practically ful-
filling that obligation.

What | shall do now is to continue this hearing until Deo 31. If at
that time the Union Traotlon Oo. shall not have putinto the hands of
the receivers the sum needed Jan. 1 for interest and rentale, and by
Jan. 18 the sum needed for rentals Jan. 20, and by Feb. 1 the balanoe
of the sums immediately needed for the purposes named, and for ad-
justing the accounts between the underlying companies and the Union
Traction Oo., taking ~therefor the interest-bearing obligations of the
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receivers resting on the_property hat not catting under the mort-
gages, the Cour6 will consider that the Union Traotion Oo.’s obligation
In that respect has been defaulted, and steps accordingly will be taken.

Control of Underlying Companies.—In view of the annual
meetings of the North and West Chicago railroads, which
will he held on Jan, 10, it is interesting to note the offer of
Alfred L, Baker & Co. by advertisement in Chicago to pur-
chase a limited amount of West Chicago stock until 12 m.
D :c. 20 at $60 per share (par $100), this being nearly 10 points
above- the market price. The offer is supposed to have been
made on behalf of the Holiins syndicate, which, according to
rumors in Chicago, has acquired 54,000 of the 79,200 shares
of North Chicago stock and 69,000 of the 181,890 of West
Chicago shares, without including the 32,000 shares of West
Chicago and 20,000 shares of North Chicago stock held by
the Illinois Trust & Savings Bank for the Union Traction Co.

The committee appointed by the aforesaid syndicate to so-
licit proxies for the annual meeting includes :

Alfred Shift, formerly Viee-President and General Manager of the
Manhattan Ry. Co.; Chas. A. Coffia, President of General Eleotrio Co.;
J. N. Wallace, Vice President of Central Trast Co.; Geo. R. Sheldon of
Wm. C. Sheldon & Co., and R, R Govin of H. B. Hollins & Co--V, 79,
p. 2642, 2587.

Cincinnati Hamilton & Dayton RR.—See Detroit Southern
RR. below.—V. 79, p. 2896, 2455.

Coney Island & Brooklyn (Electric) RR.—New Mortgage.
—The New York State Railroad Commission has granted tne
company permission to execute a consolidated second mort-
gage to secure not exceeding $10,000,000 of 50-year4 p. c.
gold bonds, maturing Jan. 1, 1955, with the proviso that the
$4,500,000 bonds reserved for future improvements and addi-
tions shall not be issued without the sanction of the Com-
mission. A representative of the company said that its pres-
ent indebtedness aggregates about $5,000,000 ($4,940,0007?),
and that, the new mortgage would provide means for the re-
demption of thisdebt at or before its maturity, leaving the
remainder of the issue for additions, improvements, etc. Oc
the total issue, $1,500,000, it was stated, would be used forth-
with in connection with the payment to the Equitable Life
Insurance Co, of a loan of $700,000, the payment of $255,000
in notes and th9 raising of $463,000 for improvements and
new equipment, the latter including $140,000 for fifty new
open cars, $100,000 for new track and repairing Wythe Ave-
nue, etc,—V. 79, p, 2587, 2455,

Connecticut Railway & Lighting Co.—Bond Offering.—
Redmond & Co. are offering at 98 and interest by advertise-
ment on another page $500,000 first and refunding mortgage

p. c. bonds; interest guaranteed by the United Gas Im-
provement Co. of Philadelphia. The total bonds outstanding
under the mortgage is $10,268,600. See full particulars with
guaranty, etc.. V. 79, p. 626.

Report.—See results for year 1903-04 on page 2745.—V. 79,
p. 2696. 2587.

Consolidated (Electric) Ry., Connecticut, Etc.—Deben-
tures.—Fz&ncls R, Cooley of Hartford, Conn., who has been
offering a block of the debentures, says:

Four per cent debentures, dated July 1,1904, and due July 1,1954,
without option of earlier payment; authorized issue, $5,000,000; out-
standing, $3,076,000 Coupon bonds of $1,000 eaoh, registrable as to
principal or exchangeable for full registered bonds in amounts of $10,-
OQ0. Interest payable J*n. 1 and July 1 at offloe of N. Y. N. H. & H.
RR. Co. in New Haven. Free of tax in Connecticut. Issued in part

yment for street railroad properties heretofore owned or acquired
% New York New Haven & Hartford RR. Oo. of a total cost value of
about $20,000,000; there are outstanding mortgage bonds of constit-
uent companies, $5,984,000; debentures ($5,000,000 authorized),
$3,076,000; total debt, $9,560,000. The roads owned aggregate 290
miles. Al! the stock is owned by the N. Y. N. H. & H. RR. Co.

Confirmition of Privileges Asked.—The company, in its
formal announcement of application to the General Assem-
bly of the State of Connecticut for the confirmation and
extension of the franchises and powers granted in its charter
and in the charters of its several constituent and controlled
companies, gives the list of the latter as follows:

Putnam & Thompson Street Ry. Montvllle Street Ry.

People’s Tramway Co. Middletown Street Ry.

Thompson Tramway Co. Portland Street Ry.

Worcester & CoDn. Eastern Ry. Meriden Electric RR.

Danielson <fcNorwich Street Ry. Wallingford Tramway Co.
Norwich Street Ry. Fairhaven & Westville RR. and
New London Street Ry. constituent and subsidiary cos.
—V. 79, p. 2587, 2455.

Cumberland & Ohio RR,, Northern Division.—Decision.,—
The Jefferson Law & Equity Court at Louisville on Deo. 13in
the case of A, B, Schmidt (mortgage trustee) and others vs.
Louisville Cincinnati & Lexington RR, (now a part of the
Louisville & Nashville), unanimously reversad the decision
of the lower court and held that the plaintiff? are entitled to
recover on all the coupons due to June 30, 1900. The lower
court was ordered to enter judgment in favor of the plain-
tiffs for $128,432 as of Feb, 21, 1903, with interest al6 p. e.
until paid. See V. 77, p. 88.—V. 77, p. 349.

Detroit Southern RR.—Change in Control, —Eugene Zim-
merman of Cincinnati is quoted as saying that he has not
sold his interestsin the Cincinnati H unilton & Dayton, but
on the contrary ha9 increased his holdings in the property.
In Cincinnati he was reported as saying: “ The Detroit South-
ern was purchased about three weeks ago. It is now owned
by myself and other gentlemen associated with the C. H.
& D. interests, but itis not owned by the Cincinnati Him
ilton & Dayton RR. Co.” Later in New York he was quoted
as denying having purchased control of the road, in which he
“has had an interest for a Long time,” F. J. L'sman, Cuairman
of the stockholders’ committee, says that he has no knowledge
of such a purchase, but that there was nothing to hinder
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stockholders whose shares were deposited with the commit-
tee from selling their receipts for the shares to Mr. Z mmer-
man. Mr. Lisman’s personal holdings have not been sold,
The committee is expecting to issue shortly its plan of re-
organization.—V. 79, p, 2205, 2202.

Dominion Atlantic Ry.— Acquisition,— This company,
whose line extends from Windsor Junction (14 miles from
Halifax, which is reached by trackage rights over the Inter-
colonial Ry.) to Yarmouth, 203 miles, with branches 17 miles,
has purchased the Midland Ry. (see V. 75, p, 611) extending
from Windsor to Truro, on the Intercolonial Ry., 58 miles,—
V. 78, p. 1392,

Dubois (Pa.) Electric & Traction Co.—Change in Control.
—President U. D. Eddy and other New York stockholders
have sold their interest in this company to local capital-
ists, possession to be taken January, 1905.—V. 76, p, 972.

Fort Wayne & Wabash Talley Traction Co.—Ronds.—
This company, having made various improvements and ad-
ditions, and having recently purchased the line of the Fort
Wayne & Southwestern Traction Co. and the control of the
Fort Wayne Electric Light & Power Co,, has increased the
bonds outstanding under its first consolidated mortgage to
$3,510,000. Of the remainder of the $7,500,000 authorized
issue, $2,077,000 is reserved for acquisitions, extensions and
improvements at not over 85 p. c. of coat of same, and $1,-
918,000 is reserved to retire underlying bonds. The total
amount of underlying bonds is $1,911,500, but as $1,223,000
out of a total issue of $1,308,000 is on deposit subject to call
or exchange by the Fort Wayne & Wabasa Valley Traction
Co., the actual amount of underlying bonds that will be out-
standing on the entire system is stated as only $638,500.
This last-named amount includes besides the divisional
bends already mentioned in this column (compare V. 78, p.
2011), $100,000 Jenney Eleotrio L'ght & Power 7s of 1908,
Chandler Bros. & Co. have lately been offering a block of the
first consols at par and interest.

Listed m Philadelphia.—The Philadelphia Stock Exchange
recently listed the company’s $5,000,000 common stock and
$1,000,000 of its $1,500,000 5 p. c. preferred stock, cumulative
after Dec. 1, 1906. The preferred is subject to call at any
time after Nov. 30,1914, at par and accrued and unpaid divi-
dends to date of payment. Preferred and common shares
have equal voting power. Par value of shares, $100.

Earnings.—The company on Nov. 1entered into possession
of the Fort Wayne & Southwestern Traction Co,, and it is
estimated that the earnings of all the allied companies for
the current fiscal year will compare as follows with the
actual results of the allied, properties for the year ending
Sept. 30,1904 :

Year Gross -X.Net xFixed Balance,
ending— earnings. earnings. charges. surplus.
190405 .. $910,000 $364,000 X$262.245 $101,755
1903-04.....ccccvnene . 821,582 293,380 Xx229,786 63,594

x The fixed charges for 1903-04 included taxes, which in the esti-
mate for 1904-05 are embraced in operating expenses.

“The oompauy’s system embraoes 127 miles of main track, with a
total mileage, iuoladlng second track and sidings, of 147, and the en-
tire eleotrio light and power system ol Fort Wayne. Since the acqui-
sition of the several properties, approximately #400,000 has been ex-
pended, covering extensive betterments and construction of new mile-
age. The full benefit ot these exoenditures did not begin to accrue
until Jan. 1, 1904.  The tcaok of the Logansport City lines and the
interurban line to Wabash is of new construction, while 25 miles of
the Lafayette and Ft. Wayae Olty lines have reoentiy been entirely
reconstructed.”—V. 79, p. 2147,1955.

Hadson Pelham & Salem Street Ry.—Foreclosure,—David
A. Belden of Haverhill, Mass , has been continued as receiver
of the property by Judge Aldrich in the United States Cir-
cuit Court at Concord, N. H., pending the foreclosure of the
mortgage by the New York Security & Trust Co., trustee.—
V. 74, p. 888.

Indiana Illinois & lowa RR.—Dividends Resumed. —The
directors on Tuesday resumed the payment of dividends
which were suspended last summer and declared a dividend
of 2 p, c,, payable on Feb. 1, to holders of record on Jan. 21.

Annual Statement.—Seep. of to-day’'s Chronicle.—
V. 79, p. 2697, 2640.

Indianapolis Southern Ry.—Mr. Fish President.—Stny-
vesant Fisn, President of the Illinois Central, it is learned,
was elected President of this company several months ago.—
V. 79, p. 968.

Lake Erie & Western RR.—Dividend.—The directors on
Tuesday declared a semi-annual dividend at the old rate of
4 p. c. per annum on the preferred stock, making 8 p. o. for
the year. The dividend is payable Jan. 16 to holders of
record Dec. 81.

Annual Statement.—See p. 2744 of to-day's Chronicle.—
V, 78, p. 2442.

Lake Shore & Michigan Southern Ry.—Increase in‘ Other
Income.”—Bee Reading Company below.—V. 79, p. 151.

Lehigh & Hudson River Ry.—Report.—The results for the
year ending Jane 30 were:

Fear. Gross. Net.  Int., taxes, etc. Bal.,sur-
1903-04...cccvvveeiieees $509,408 $196,840 $1 72,409 $24,437
.. 443,678 180,748 166,062 14,636

Lontsviile Bridge Co.—Status of Litigation.—We have
been favored with the following authoritative statement :

The dispute between the minority stockholders ot the br dge oompany
and the tenant railroads, including the Pittsburgh Oiaolo. Ohio. A St.
Louis Ry., was praotloally settled at Pittsburgh on Deo. 12, 1903, the
only gquestion reserved being as to tha liability ot the Pan Handle Oo.
fonts proportion of the Louisville A Nashville RR. Judgment amount-
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Inc to $144,328. Jacige SUaokelford Miller on Deo 10 decided thai
the Pan Handle Company la not liable lor any por lon ot this amount.
This deolalon does not In the least alleot or oonoern the current earn-
ings and richts ol the stockholders to dividends from such earnings
accruing after Nov. 1,1903, All questions of liability between the
different railroads, especially between the Pan Handle and the L. & N.
RR. Co , have been settled so far as the stockholders of the bridge
company are concerned and their rights transferred to the Pan
Handle. There Is still pending a litigation between the Pan Handle
and fits L & N. RR. touching their relative liabilities which does not
in the least silaot the bridge company. All pending litigations, so far
as the bridge company and Its stockholders are ooncerued, relate to
transactions occurring prior to Nov. 1,1903, and In no manner affect
subsequent transactions.

Earnings.—For the year ending Nov. 1, 1904, gross earn-
ings were $305,491; net earnings, $161,725 against $160,314

for the preceding year.—V. 78, p. 102,

Louisville & Nashville RR —New Officers,—Ggneral Man-
ager George E Evans has been elected to the new office of
Fourth Vice-President; Superintendent B, M, Starks has been
made General Manager and Hon. H. L, Stone, General Coun-
sel in the place of C. N. Burch, resigned.

Decision.—See Cumberland, & Ohio, Northern Division,
above.—V. 79, p. 2697, 1855.

MMdIeboro Wareham & Buzzard's Bay Street By.—Sold.
—At receiver’s sale on Saturday last the property was bid in
for $35,000 by John A. Arnold, for C. F. Choate JrMBoston,
and Geo. H. Newhall, Providence. Sae Bristol County St.
Ry. below and V. 79, p. 501, 2456.

Midland Ry,, Canada.—See Dominion Atlantic Ry. above.
—V. 75, p. 611

Mobile Jackson & Kansas City RR,—New Construction
The Gulf & Chicago extension from Decatur, Miss., north to
Middleton, Term., 208 miles, will be in operation in Febru-
ary, This will give the Mobile Jackson & Kansas City a
continuous road from Mobile to Middleton, 408 miles. At
New Albany, Miss., the road will connect with the St. Louis
& San Francisco for Memphis, and going South connection
will be made at Laurel with the New Orleans & Northeast-
ern for New Orleans. Surveys have been made for continu-
ing the road north from Middleton to Jackson, Team., 47
miles, to connect with the Illinois Central for St. Louis and
Chisago. See map of road in our Railway & Industrial
Section,-V. 79, p. 1332, 968.

New England B.U.—Maturing Bonds—Option of Exchange,
—The $10,000,000 of 6 p.c. and 7 p. c. 1st mortgage bonds
will be paid at maturity on Jan. 1 at the office of the com-
pany, 425 South Station, Boston, or, at the option of the
holder, at the office of J. P, Morgan & Co., New York City.

J. P. Morgan & Co., referring to the above notice, offer
the holders of the maturing bonds the privilege to exchange
their bonds for the consolidated mortgage 4 p. c. bonds (now
to be an absolute first lien) on the basis of par and accrued
interest for the old bonds and. 110 and accrued interest for
the new.—V. 79, p. 1266, 628.

New Orleans Railways.—Reorganization Plan,—The At-
torney- General of Louisiana having insisted on a reduction
of $20,000,030 in the company'’s capitalization, those in control
have thought it wise to undertake a thorough reorganization,
which shall provide for the floating debt incurred for im-
provements and additions and supply the means for future
capital requirements.

The plan as outlined by President E, C. Foster in New Or-
leans on Deo.. 15 (see “ New Ofleans Times-Democrat” of Dec.
16) provides for the foreclosure of the mortgage of 1902 and
for the creation of a new company with authority to issue s

Common stock, iMshares 0f $100 emKk,limited to $20, 000 000
Of -wiVeh for ©ld oammun paying assessment, say... 10.0D0.000
For old preferred, if paying assessment, say 10,000,000

Preferred stock, 5 p. c. nou-eauml&tive, with prefer-

ence as to assets as well as liabilities (par value of

1£j0©0,0€>0
or 478 of

..... 5,000.000

5,000,000

New mortgage 4J3# p. e. bonds limited to.......... 30,000,000
Of which as part consideration for 4Jas of 1902 say, 15,000,000
Reserved for additions, etc .. 15,000,000

BASIS OF EXCHANGE OF OLD FOE NEW SECURITIES

Fay ~—---And receives----------

$1,000 principal ofexisting— assess. Common. Pref. Bonds.
Common stock ($30,000,000 auth.). $100 $33313 $100 .
Pref.stock ($10,000,000 authorized) 200 1,000 200
4hs8 of 1902 (say $20,000,000)...... ......  ..... 250 750

President Foster, in explanation, said :

We are confronted with a floating debt of about $2,500,000 for bet-
terments and improvements, such as a new power house, additional
electric-lighting machinery, additional tracks, improvements to the gas
plant, etc., with a contemplated and pending expenditure of aa ad-
ditional $700,000 or $800,000 contracted for and to b® spent within
the next seven or eight months to put the company in a position to
carry out its ten-year lighting contract with the City of New Orleans
and provide additional facilities required by a rapidly developing
business in all lines. In addition it is calculated that Increasing busi-
ness with Increasing population will demand the investment for sev-
eral years after Jaly, 1905, of an additional $500,000 a year. Among
other things there Is a possible considerable Investment at West End,
made necessary by the expiration of our present lease. The floating
debt was necessarily created because the $7,154,000 of bonds reserved
in the treasury for betterments and improvements could not be sold at
anything approaching par.

It seemed to the representatives of Louisville, Amsterdam, New
York and New Orleans shareholders that additional capital was re-
quired and that 16would be poor policy to reorganize in obedience to
the compromise of the State suit without providing the means to pay
the floating debt, take up the option on upwards of 20,000 shares of
gas stook and to start the company with surplus cash and market-
able securities in the treasury. It is believed that after July 1, 1905,
the 5 p. c. dividend on the new preferred stook will be earned, for
the saving in Interest on floating debt retired, saving of dividend on
gas stook under option and saving of intereston the 4~ p. c. bonds ex-
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changed for new preferred stock would alone furnish the greater pro-
portion of the dividend on the new preferred stook.
I have great confidence in the property Itself.

Ids a magnificent
piece of property, the city Is growing rapl (ij
1

and the gross receipts

of the compani/ are Increasing rapidly, feel that If the present
stockholders will patiently bold on to t elr present investment, they
WII|| In the course of a few years have cause to congratulate them-
selves.

There is some opposition to the scheme in New Orleans on
the alleged ground that the syndicate which underwrote the
consolidation has paid up only 75 p. c. of its subscription,

Earnings.—Director John T, Gibbons, who resigned on
Dec. 17, is quoted as follows :

Up to Nov. I, 1904, the Increase of reoeipts for the', ten months of
this year over same period last year amounted to $268,000 gross, and
it Is conservatively estimated that the total net increase t»r this one
year and each subsequent year, judging from past results, will amount
to the handsome Bum of $200,000 per year. With a franchise on the
Gas Company for about twent?/ -five years to icome and one on
Railways Company covering nearly fifty years, it looks as if the future
held out bright prospects, even with the capitalization at the original
enormous figure of $80,000,000.-V. 79, p. 2697, 2456,

New York New Haven & Hanford RR. Co. —Steamshp ?.—
See New Eogland Navigation Co, under “Industrials” below.
Bonds of Consolidated ( ElectricJ Uy,—See that Co below,

Majority of Stock of Leased Lines Acquired.—The company
has acquired a majority of the stocks ot itsleased lines—the
Berkshire RR. and the Stockbridge & Pittsfield—total issues,
$600,000 and $148,700, respectively, guaranteed 6 p. c. per
annum under leases, The purchase price is reported to have
been $185 per share; par $100,

,Bonds.—See New Eogland RR, above.—V, 79, p. 2643, 2456,

New York k Ottawa RR —Sold.—At the foreclosure sale
at St. Regis, N.Y., Dec. 22, the road was bid in for the bond-
holders, who, it is understood, are now the New York Cen-
tral interests, for $1,000,000,—V. 79, p. 2582, 2206.

Oakland (Cal.) Traction Co.—Control,—See “Realty Syn-
dicate” on page 2746.—Y, 79, p. 1705, 1462.

Pittsburgh Cineiamati Chicago & St,
able Decision.—See Louisville Bridge Co,
1642, 1267.

Presidio & Ferries RR,, San. Francisco,—Called Bonds.—
The California Safa Deposit & Trust Co, of San Francisco
will pay on Jan, 15 the following bonds, viz,: Nos. 12, 25, 61,
78, 103, 106, 120, 122, 144, 149, This company is still inde-
pendent of the United Railroads of San Francisco.—-V. 77, p,,
p. 37.

Reading Company.—First Dividend on Common.—The
directors on Wednesday declared the first dividend, 1% p, c.,
on the company's $70,000,000 of common stock, payable Feb.

10 to stockholders of record on Jan. 14. They also declared a
semi-annual dividend of 2 p, ¢, on the $42,000,000 second pre-
ferred, payable May 10 on stock of record April 22,1905,
Previous dividends on the second preferred were in 1903, 1%
p, e.; in 1904, May 2 p, c., Nov, 2p, C

The surplus of the system over fixed charges and taxes for
the fiscal year ending June 30, 1904, was $7,283,631. Divi-
dends at the full rate, 4 p. c., on both classes- of preferred
call for §2,800,000, on which basis the surplus availAble for
the common stock would be $4,488,631, or over 6 p. e, thereon,
For the four months ending Oat. 31, 1904, there was an in-
crease in the current surplus over charges as compared with
the same period of the previous year of $219,127.

If, as commonly assumed, the dividend just declared on
the common stock means the placing of the common shares
on an annual basis of 8 p. c., the Lake Shore & Michi-
gan Southern and the Baltimore & Ohio as holders each of
$13,952,500 common stock will severally benefit therefrom
to the extent of $418,575 annually, (Compare B. & O., V. 79,
p. 2641).—Y. 79, p. 2457, 2087.

Richmond Fredericksburg & Potomac RR.—Extra Divi-
dend.—An extra dividend of % of one per cent has bsen de-
clared, payable Jan, 2, along with the usual semi-annual
distribution of 4 p, c,, to holders of common stock and divi-
dend obligations of record Dae, 20.—V. 79, p. 2457.

Rock Island Company.—Listed in London,—The com-
pany’sstocks have been listed on the London Stock Exchange
at th8 instance of a firm of London brokers.—V, 79, p. 2206,
2148.

St. Louis & Sau Francisco RR.—Collateral Trust Notes
Offered—J. S. Bache & Co. have purchased and are offering
at 93% by advertisement on another page the remaining $1,-
500,009 of the company’s total issue of $5,000,000 2%-year 5 p.o,
coupon gold notes of $1,000 each, due Dec. 1, 1906. These
notes were issued to retire $4,000,000 4 p. c, collateral trust
gold notes, and partially for the completion of the St, Louis
Memphis & Southeastern and St. Louis & Gulf railroads,
these two lines, together with fcha 'Frisco, forming the short-
est line between St. Louis and Memphis, and part of the main
line between Chicago and St. Louis, and Memphis, Birming-
ham and New Orleans. The security consists of the entire
$6,000,000 capital stock of the St. Louis & Gulf RR Co. and
$3,991,000 out of $4,000,000 of collateral trust 40-year 4 p, c.
notes. These latcer notes are secured by deposit of $12,530,-
000 (the entire) capital stock of the St. Louis Memphis &
Southeastern RR. Co. Compare V. 78, p. 1908.

Redmond & Co. are offering at 96% and interest $1,000,000
of the authorized issue of $9,160,000 collateral trust 4% p. c.
gold notes of 1903, due Dec. 1, 1908, of which $6,892,242 is
outstanding. These notes are secured by a deposit of nearly
all the securities of the St. Louis San Franoiseo & New Or-
leans RR. Co., covering 223 miles of road, with equipment.
See V. 77, p. 2281.

Louis Ry.—Favor-
above,—V. 79, p/



Deo. 24, 1904.]

Both of the issues above described are subject to call at
par.-Y. 79, p. 2643, 1966.

San Francisco Oakland & San Jos© Ry.—Controlling
Company.—See report of “ Realty Syndicate on page 2756.—
Y. 76, p. 655.

Seaboard Air Line Ry.—Williams Circular*—John L.
Williams & Sons have issued an elaborate circular comparing
the Seaboard and the Atlantic Coast Line systems in mas-
ters of gross earnings, operating expenses, net earnings,
capitalization and management. It is pointed out that if the
Seaboard had been operated at the same ratio of expense as
the Coast Line, or say 59 48 per cent instead of about 75 p. ¢ ,
the net earnings would have been sufficient to pay 4 per cent
dividends on both classes of stock.

The requirements of the system for new and modern equip-
ment and for other improvements and additions are referred
to in the report of President Barr on another page of to-day’s
Chronicle.--Y. 79, p. 2698, 2589.

Terre Haute & Indianapolis HH.—Merger Proceedings.-
The stockholders of this company, the Indianapolis & Vin-
cennes, the Terre Haut9 & Logausport and the Logansport &
Toledo formally voted on Dec 14 to approve the proposed
consolidation, subject to the favorable termination of pend-
ing suits. The suit to enjoin the merger, brought by E, H.
Bonner of New York, came up before Judge Anderson on
Dec. 22 and was adjourned for further hearing until Wednes-
day next.—V. 79, p. 2698, 2148.

Texas Southern T&j.—Receiver’s Certificates,—At Marshall,
Tex., on Dec. 16 Judge R. B. Levy of the Fourth Judicial
District authorized the receiver to Issue $100,000 of receiver’s
certificates to pay off judgments embraced in classes B and C.
—V. 79, p. 905, 787.

United Railways of St. Louis, Mo.—Bonds Offered.—
Spencer Trask & Co. and F. S. Smithers & Co., both of New
York, and the Mercantile Trust Co. of St. Louis, are offering
for sale at 87 and interest, by advertisement in another
column, the unsold portion of a block of $2,877,000 general
first mortgage gold 4s, due July 1, 1984; authorized issue,
$42,000,000; outstanding, $28,292,000. Their circular says:

The company operates under a Missouri charter and a 50-year
franchise which runs until Apr. 12,1948. It owns about 349 miles of
street railway (of which about 11 miles are not operated), and leases
about 2~ miles; the only city line not included is the St. Louis
&Suburban Street Ry. The general first mortgage 4 p. o. bonds are
secured by a direct mortgage upon all of the company’s mileage, sub-
ject to $13,688,000 underlying liens (for the retirement of which an
equal amount of the general first mortgage bonds is reserved), and
also npon all of the stooks of the constituent companies. The issue is
followed by $10,000,000 improvement 5s,$12,988,290 preferred stock
and $24,913,000 common stock.

The St. Louis Transit Co. (the lessee) during 1902 and 1903 and the
early part of 1904 expended large sums for betterments, construction
and equipment, to prepare itself to oarry the largely increased traffic
Incident to the Louisiana Purchase Exposition, and President Carleton
believes that the company can maintain its track and equipment out
of earnings for several years to come, with little, if any, recourse to
capital expenditure. The balance sheet of Nov. 1st, 1904, shows a
surplus over all current and aoorued liabilities of $633,259, $288,714
of which is represented by material and supplies on hand, leaving an
actual cash surplus of $344,545; in addition to whioh thecompany has
$7,000,000 of its preferred stock in the hands of trustees for future
betterments and improvements.

Earnings.—The following official returns and estimates are
furnished for the years 1904 (two months estimated) and for
1905, based upon earnings prior to 1904, as during the present
year the earnings have been considerably increased beyond
normal proportions by the St. Louis Exposition traffic.

earnings eor oalendar tears (Estimated from Nov. I, 1904).

Cal. Gross Net Fommene- Interest on-----—----- , Balance,
Year— Baminf/s. Earnings. Old Bonds, Isi Gen4s. Surplus.
1904......... $9,810,150 $4,218,365 $754,400 $1,131,680 $2,332,285
1905......... 8,334,872 3,583,995 754,400 1,131,680 1,697,915

-V . 79, p. 2458, 2087.

Western Pacific Railway.—President Jeffery of Denver &
Rio Orande RR. Elected Vice-President.—At a meeting in
this city on Dec. 9, President Jeffery of the Denver & Rio
Grande was elected Vice-President of the Western Pacific.

President W. J. Bartnett of San Francisco is quoted:

After two years of careful preliminary work and an exhaustive ex-
amination of all routes of the Sierra Nevada Mountains, we decided to
adopt the route through Beckwith Pass. The route will cross the
Sierra Nevada through Beckwith Pass on a line 1,900 feet lower than
that of the Central Paoiflo. No snowsheds will be required anywhere
along the route.

Actual construction work on a large scale is expected to
begin shortly. The new line will be the western end of the
ocean-to-ocean system—which the Gould interests, it is
understood, have long had in contemplation.—Y. 79, p. 1267,

INDUSTRIAL, HAS AND MISCELLANEOUS.

Alabama Steel & Wire Corporation.—This company re-
cently purchased for a sum reported as about $380,900
($125,000 in cash) the properties of the Underwood Coal Co.,
located at Altoona, Ala., lying between the blast and open-
hearth furnaces of the Alabama Steel & Wire Company at
Gadsden and its rod, nail and barbed wire mills at Ensiey,
Ala. The Underwood mines have a daily output of 500 tons;
output of blast furnace and also steel works, 300 tons
daily. Compare “ Iron Age” of Nov. 8, page 1.)

By the purohase the company aoquires a town of_ 124 dwellings-
ohurohes, sohoolhouses, 5 miles of railroad, an engine, blaoksmith
shops,all necessary equipments,and over 3,000 aorea of fine coal land,
estimated as 40,000,000 tons, three large seams overlaying eaoh other,
while the land is oovered with a virgin forest of pine and oak. Presi
dent Bohuler says: Our oompany is one of the few whioh mine their
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own ores, dig their own coal and turn out their finished produot. It is
the purpose of the oompany to erect in the next year a rod mill with
a capaolty of 400 tons of steel rods every twenty-four hoars. We own
our Iron mine near Attalla; also 4,000 acres near Gaylesville, Ala;
ore averages about 58 p. c. metallic iron; estimated quantity 50,000,-
000 tons.

The company has outstanding $2,500,000 common stock
and $2,500,000 7 p.o. cumulative preferred stock; par of
shares $100; it also guarantees $750,000 first mortgage gold
6s, of $1,000 each, of the Alabama Steel & Wire Company
(controlled), dated May 1, 1903, due May 1, 1923, but subject
to call on any interest day on 60 days’ notice at 105; annual
sinking fund after 1904 5 cts. per ton on all coal and iron
mined; interest payable May 1 and Nov. 1 at Bankers’ Trust
Co., trustee, New York. Other securities, if any, not known.
See Y. 79, p. 153; Y. 76, p. 214.

Alaska Packers’ Association, San Franciseo.—Right to
Subscribe.—In accordance with the financial plan already
published in this column (V. 79, p. 2458), shareholders of
record on Jan. 10, 1905, are offered the privilege of subscrib-
ing at par to 12 M. Jan. 27, 1905, for $1,200,000 new stock (of
which $1,000,000 has already been subscribed for at par sub-
ject to the present offering), to the amount of one share for
each four shares of their respective holdings.

Subscriptions are payable on or before Feb. 1,1905,10 p. o.; Mar. 1,
1905.15 p. o.; Apl. 1,1905, 25 p, c.; May 1, 50 p. o. Oa all payments
made prior to May 1, 1905, interest will be allowed at the rate of 5 p.
o. per annum until said date. The new stock Is to be Issued as of May
1,1905, from which date the holders will be entitlea to participate In
all dividends declared. Par value of shares, $100.

The $2,000,000 of 6 p. c. gold bonds are to be issued as of
March 1, 1905, interest payable semi annually (see Y. 79. p.
2458). They have all been sold subject to the ratification of
the plan on Jan. 17,1905.

Property.—The official circular of Dec. 12 also says:

The fixed property of the corporation Isvalued at upwards of $6,
000,000, and oonslsts principally of 23 thoroughly equipped, modern-
ized salmon canneries, located, 20 In Alaska and 3 on Puget Sound, 2
large salmon hatcheries In aotlve operation in Alaska, numerous fish-
ing and salting stations, and a fleet of vessels containing 16 sailers,
57 steamers and Innumerable small craft—fishing boats, scows,
lighters, etc. Large expenditures have been made in recent years for
additions and betterments and for new equipment. These expendit-
ures have been met largely from loans and the investment of the sur-
plus funds; at the close of the last fiscal year the latter amounted to
$2,111,861. The demands of the business now require additional
working capital, to provide which a general plan of reorganization
has been arranged.—V. 79, p. 2458.

American lee.—Reorganization Proposed,—Change in
Fiscal Year.—President W. M. Oier, in a circular announc-
ing the annual meeting for Jan. 10, states that the revised
by-laws which are to be submitted will change the date of
the stockholders’ annual meeting from March to January,
and the end of the fiscal year from Dec, 31 to Oct. 31.

Regarding the proposed reorganization, he says:

It Is dear that the capitalization is excessive; that the common
stock represents no earning oapaoity, even under normal business
conditions. The management has accordingly apﬁealed to the prin-
cipal shareholders to investigate the situation with a view of formu-
lating a plan of readjustment. It is understood that such a planis
under preparation, and will shortly be presented to each stockholder.

The statement of operations, etc., will be found under the
heading “Annual Reports” on p. 2745.—V. 79, p. 2644.

(The) American Tobacco Co.—First Dividend of New
Company.—This company, recently formed by amalgama-
tionof the A.meriean, Continental and Consolidated tobacco
companies, has declared its first dividend, 1% P-c., upon the
preferred stock, payable at Morton Trust Co. on Jan. 8,1905,
to stockholders of record Dec. 31, 1904.—V. 79, p. 2207,
2088.

Blue Mountain Iron & Steel Co.—Bankruptcy Confirmed,
—Chief Justice Fuller in the United States Supreme Court
on Dec. 12 denied the application of the company for a writ
of certiorari to review the action of the United States Circuit
Court of Appeals for the Fourth Circuit, which affirmed the
decision of the United States District Court for the District
of Maryland, rendered December 17, 1903, adjudging the
company a bankrupt on the petition filed by Frank Portner
and others.

This terminates the litigation, and as soon as the mandate oomes
down to the Dtstriot Court, a date will be fixed for the meeting of gen-
eral oreditors to select trustees to wind up the affairs of the oompany.
Judge Morris of the District Court has referred the matter to Referee
Goldsborough of Frederick County. The company owns about 11,000
acres of timber and ore lauds in Frederick Co. and has operated iron
and steel furnaces since before the Revolutionary War, but In recent
years has been unable to do so with profit—V. 79, p. 272.

Canada Car Co.—Officers.—This company, which is con-
trolled by the Pressed Steel Car interests, has elected the
following officers:

Sir H. Montagu Allan, of Allan Steamship Co.; H. S. Holt, President
of Montreal Light. Heat & Power Co.; E. L. Pease, Gen. Man.of Royal
Bank of Canada; Frederio Nioholls, Gen. Man. of Canadian General
Electric Co.; F. N. Hoffatot, President, and J. W. Friend, Vice-Presi-
dent, of Pressed Steel Car Co., and W. P. Coleman, ex Vice-President
of American Car & Foundry Co.

W. P. Coleman is President and General Manager and Sir
H, Montagu Allan is Vice-President.

The Grand Trunk Pacific Ry. has given the company a
contract to supply the line with freight oars for five years.
It is expected to have the plant in operation next summer.—
V. 79, p. 2459.

Colombia Iron Works, St. Clair, Mich.—Successor Com-
pany’s Plant Leased.—See Great Lakes Engineering Works,
below.—V. 79, p, 2149.

i Consolidated Gas Co.of Baltimore.—Mr. Bertron a Di-
rector.—Samuel R. Bertron, of Bartron, Storrs & Griscom of
New York, who recently purchased control of the company,
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has been elected a director to succeed Townsend tico t, re-
signed. The firm deny the report that they are negotiating
for the control of the United Railways & Electric_ Co. and
the United Electric Light & Power Co.— Y. 79, p. 2599, 2207.

Cumberland Talley (Pa.) Telephone Co.—Bonds Guaran-
teed.— The first mortgage 5 p. c. gold bonds of 1902 are guar-
anteed, principal and interest, by the United Telephone &
Telegraph Co. of Pennsylvania (V.78, p.829). The authorized
issue is $1,500,fO0, outstanding at last accounts, $1,190,000.
The principal is due Jau. 1, 1932, but subject to call after
1912 at 105 and interest; interest payable J«n, 1and July 1at
Commonwealth Trnst Co., trustee, Harrisburg, Pa.—V, 74,
p. 154.

Dayton Sewing Machine Co., Dayton, Ohio —Offering of
Preferred Stock.— McCrea & Thresher, Dayton, Ohio, offer at
110 a limited amount of the $600,000 6 p. ¢. cumulative pre-
ferred stock, dividends payable quarterly, January, etc., pre-
ferred as to principal, as well as dividends; subject to call at
120 after five years from Jul%/ 1, 1903. The company is pay-
ing dividends at the rate of 10 p. ¢, per annum on its coa-
mon stook. An advertisement says:

Incorporated under the laws of Ohio. Capitalization, $600,000
preferred and $600,009 common stock, both full paid and with same
voting power. The sales for the year ending July 31, 1904, were con-
siderably over $2,000,000, consisting of over 161,000 sewing ma-
chines and over 6,300 bicycles. The buildings cover 10% aores of
ground, wholly located within the city of Dayton, Ohio, and are con-
structed of stone and brick. The profits for five years ending July
31. 1904, as certified to by Barrow, Wade, Guthrie & Oo., New York;
amounted to $1,052,254, viz : For 1900, $134,515; for 1901, $209,939,
for 1902, $181,094; for 1903, $245,399; for 1904, $281,308. F. T.
Huffman is President; 8. H. Carr, Vice-President; G. H, Gorman,
Treasurer; J. B. Parmalee, Secretary.

Deseliates (Ore.) Irrigation & Power Co— Bonds Offered
— This company reports the sale of about $800,000 of us first
mort. 6 p, c. gold bonds, and offers the remaining $200,000 at
%gr, abonus of 100 E c. in stock (total issue $2,500,000) to

given with each bond; denominations $1,000 and $500; in-
terest coupons payable March and September in New York
City. An advertisement in aColumbus, O., paper says;

The company has secured from the United States Government and
the State of Oregon about 215,000 acres of rich sgricuitural laud,
which is to be sold to settlers at an average of $7 to $15 per acre. The
work of irrigation is now being pushes, and 4€0 men and teams are at
work. The land is being sold as fast as water can to©furnished; $3
per acre from land sales is deposited with the trustee for the redemp-
tion of bonds at 105 and interest. The stockis expected to earn about
4 p. e. per annum perpetually from water rents, besides a large profit
from construction. _The management will be under the direct person-
al supervision of J. O. Johnson, and the directors include several
well-known men of Columbus, O., and Portland, Ore. [Bonds are
dated Mar. 1, 1904, due in sen years, hut subject to call after two
years at 105; trustee, Merchants' Investment <e Trust Oo., Portland,
Or®.; Interest payable in New York. Capital stock, $2,500,000, all
common and all outstanding; par of shares, $100.]

Caleb 1;. McKee & Oo. and other Columbus (O,) brokers
are authorised to receive subscriptions, Henry D, Turney,
Columbus, Ohio, is President, and R. F. Guerin, Portland,
Ore,, Secretary and Treasurer.

deueral Asphalt Co.-—Large Dividend from Subsidiary.—
The New Trinidad Lake Asphalt Co,, whose entire £500,000
capital stook, except directors’ shares, is owned by the Gen-
eral Asphalt Co., has declared adividend of 25 p. e, in respect
of the years 1901, 1902 and 1908. This will bring nearly’'
$625,000 info the treasury of the General Asphalt Co. After
charging off £4,855 for depreciation of stocks and bonds held,
the New Trinidad comﬁany carries forward atotal surplus of
£40,906, Regarding this sub-company, seeV. 79, p, 3586,
2207.

Great Lakes Engineering Works, Detroit-—leased.— This
company has taken over under lease the plant of the St. Clair
Engineering Co. recently organized in Detroit as successor of
the defunct Columbia Iron Works of St. Clair (V, 79, p, 2149),
and will complete the two 464-foot freight boats for the Gil-
christ Transportation Co.— v. 78, p. 13%4.

Great Lakes Tewing Co,— Listed in Cleveland.— The
Cleveland Stock Exchange has listed this company’s out-
standing capital stock, viz., $1,952,850 preferred and $1,675,-
000 common; no bonds.— V. 70, p. 2591.

Hoster-Colmintous Breweries Co, Columbus, 0.— Consoli-
dation underwritten — Tnis company is being organized to
acquire the L. Hester Brewing Co,, Born & Co,, N. Sehlee &
Bon and the Columbus Brewing Co,, which constitute all of
the breweries of Columbus, Q., with the exception of one
small brewery. Denison, Prior & Co. and Otis & Hough,
both of Cleveland, have secured the underwriting for the
entire present issue of $5,250,000 bonds of the new company
on the basis, it is said, of $1,000 in bonds, f350 in preferred
stock and $500 in common stock for each $I,ui0 subscribed.

The consolidated company will beincorporated under laws
of Ohio, and will be capitalized as follows:

First mortgage 6 p. o. gold bonds dated Jan. 1,1905, due Jan. 1,1955,
too® subject to call as an entire issue on any interest day at 110 and
Interest; also subject to call at same price (It not purchasable) tor
sinking tund, as follows: Jan. |, 1906 to 1915, tael,, $30,000 yearly;
Jan. 1,1916, to 1930, $70,00® yearly; thereafter $100,000 yearly.
Trustee, Citizens' Savings & Trust Co., Cleveland. Interest payable
July 1 and Jan. 1 in New York and Cleveland. Denomination,
$1,000. Issue limited to $6,000,000
Heserved In treasury $750,000
Issuabie forthwith............ 5,250,000

Preferred stook 6 p. e. cumulative.... $3,000,000
Reserved In treasury............. $300,000

Issuable forthwith........ 2,700,000

Common stook, total authorized...................ccccceceeer.......$3,000,000
Reserved in treasury.......... ...$1,350,000
Issuable forthwith 1,650,000
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The prospectus farther says in suostance:

The average annual sales of the above-named breweries for the past
three years amounted to 409,941 barrels; sales for year ending Feb.
28, 1904, were 439,568 barrels. The saloons owned and leased con-
stitute about 75 p. o. of the total beer business of ColambUB. Very
little, if any, foreign beer In kegs Is sold in Columbus. The physical
condition of the breweries Is excellent; three of the foar have fine
malt houses.

On the basis of average annual earnings for the past three yearB of
$619,762, and taking no account of savings by the consolidation, the
companies have earned 6 p. 0. on the bonds, $50,000 for sinking rund,
6 p. o, on the preferred shares, and 55g p. e. for the common shares.
In addition to brewery plants, the company will take over real estate,
merchandise, mortgages, accounts receivable, bonds and stooks, to the
amount of $1,669,757; all of which are good, as attested by Barrow,
Wade, Guthrie €€Co. The President and executive oifloers will be
successful brewers of Columbus, and men of known financial ability
in both Cleveland and Columbus will be directors.

Illinois Brick Co.— Proxies Asked. —Knight, Donnelley &
Co. of Chicago have sent out a circular asking for proxies
for use at the annual meeting on Feb. 6, at which, they say,
there will come uo a proposition to retire the common stock,
giving for each 600 shares of common 100 shares of what is
now preferred, thus making all the stock of one issue and re,
ducing the capitalization from $9,000,000 to $4,000,000. Vice-
President B. F. Weber in a counter circular asks the stock-
holders to withhold their proxies until after the meeting of

1the directors on Dec, 27, at which time the plan for reducing
the capitabzation of the company will come before the board
for consideration,— V. 79, p. 1333, 1331

International Power Co.— Another Dividend.—The com-
pany has declared a dividend of 3 p. c. on its $600,000 pre-
ferred stock, payable on March 1, 1905, to stockholders of
record. Dividends since their recent resumption have been
declared payable as follows ;

Oct. 15, 1904, Dec. 1, 1904. Jan. 16, 1905. Mar L, 1905.
3 p. o.“semi-an.” 3 p.e. 3 p.o. 3p. e.

This, itis understood, reduces the arrears of dividends to
Jan. 1, 1905, to 4% p. 0.—V. 79, p, 2150, 1614,

Mexican International Improvement Co.—Called Bonds.
— This company has called for redemption on Jan, 1 $50,000
of its bonds, $25,000 being of the par value of $500 and the
remainder par value $K;0. E, Berthier is Secretary, City of
Mexico.-V, 78, p. 2337.

Mexican National Exposition & Land Co—Foreclosure
Sale Dec, 00.—This company’'s property, including lands of
the Ranch of Arzures and its appurtenances, San Francisco,.
Et Berrero, La Concepcion and San Jose, situated in the city
of Mexico, is advertised to be sold under foreclosure on Deo,
22 ; appraised value $726,843 22, The Farmers’ Loan & Trust
Co. is the mortgage trustee, The foreclosure sale was ordered
I(o)y th?SFourth Civil Court of the United States of Mexico on

ct. 18.

Miehlgaa Ci%/ & Northern Indiana Gas Co.— Bonds
Offered.— Ohas. S, Kidder, No. 184 La Salle St,, Chicago, are
offering at par and interest, by advertisement on another
page, $189,00 first mortgage 5p, c. gold bonds, due April 1,
1938, but subject to prior payment at 105after April 1, 1908;
denomination, $500; interest payable April 1and Oct, 1 at
the Central Trust Co. of lllinois, trustee, Chicago, A cir-
cular says :

Financial statement—Plant and equipment, $397,835; capital stock,
$220,000; bonds issued, $189,000; net earnings for 1903, $24,130; In-
terest on bonds, $189,000, at 5 p. e., $9,450; surplus earnings, $L4,-
680. Company organized under laws of Indiana, as successor of
Michigan City Gas Co. (org. in 1882) and Michigan City Gas Light Oo.
(org. in 1897). The plant has been enlarged and improved to meet the
growing requirements, Dividends of 5 p. 0. per annum are being paid
on the outstanding stock, Streetmains about 20 miles; meters in use
2,217, nearly 500 of.which have been added this year. Operates
under a perpetual franchise, which is withoutundesirable restrictions,
and is supplying gas at an average price much lower than allowed by
its francaiee. The total authorized issue of these bonds is $800,000,
hut none can be issued in addbionto the presentissue of $189,000,
except to the extent of 90 p, e. of the amount actnaliy expended for
additional property, extensions, betterments, etc. _

The company is owned and controlled by the Union Gas & Eleotrie
Oo. [of Delaware], which controls and operates a number of otner gas
and electric lighting plants in other cities, insuring to the investor
the best of expert management. Directors of the Union Gas & Elec-
tric Co ; Rufus O. Dawes, Presiden’; Charles G. Dawes, E. S. Lacey.
Samuel Insul), W. Irving Osborne, Edwin F. Brown and Edward
Clifford, all of Chicago; Wm. M. Ryle, Attorney-at-Law, Wilmington,
Dei.; Reman G. Dawes, President Pulaski Gas Co,, Little Rock, Ark.;
W. W. Mills, Marietta; O.; Wm. Barrett Ridgely, Washington, D. O.

New Englami Navigation Co.— Consolidation of Steamboat
Lines of N, P. N. Il. & H. BE. Co.—This company, which
wag incorporated by the Legislature of Connecticut in 1891
as the Colonial Commercial Co , has (taken over all steam-
ship lines owned by the N. Y, N. H. & H. RR, Co., except
the Old Colony Steamboat Co., namely:

New Haven Steamboat Oo., Providence & Stonington Steamship Co.,
Bridgeport Steamboat Co,, New London Steamboat Co. andNorwioh <
New York Transportation Oo. .

The company will commence operations Jan. 1, 1905. Its
capital stock is $3,150,000 (par of shares $100), all owned by
N. Y. N. H. & H. RR. Co. President, C, S. Melien.

Plymouth Cordage Co.— Option to Subscribe to New Stock.
— The shareholders of record on Dec. 14 have the privilege of
subscribing at par ($100 a share) until 12 M Jan. 17 for
$500,000 new stock to an amount equal to one-third of their
respective holdings. Subscriptions are payable 25 p, c. down
and the remainder by April 21, Interest at 4 ﬁ c. will be al-
lowed on prepayments ; this will increase the outstanding
stock to $3,000,000 and provide for extensions.” While $900,000
in earnings have gone into permanent improvements since
1899 the company has in the same time, it is said, paid $1,-
008,090 in dividends. As to stock subscriptions, address
State Street Trust Co,, Boston.
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Earnings.— The reports for the year ending July 31 show :

Fiscal Gross Net _Regular Suspenseand Balance,
year— earnlrl%s. earnm%s. dividends. |m£’v’t accts. surplus.
1903-04...... $931,479 $458,709 8%) $120,000 $252,788 $85,921
1902-03...... 808,870 385,209 8%) 120,000 245,000 920,209

Besides the regular quarterly dividends at the rate of 8 p. o.
per annum charged against earnings as above, extra divi-
dends of 6 p. c. were paid both in 1904 and 1903, and charged
to “suspense account.”

BALANCE SHEET OF juLy 31,

1904. 1903, 1904. 1903.
Assets— $ $ Liabilities— $ $
Beal estate......... . 312,750 215,750 Capital stock ... ....1,500,000 1,500,000
Machinery ... 420,000 270.000 Debts....iiiiiiiie 2,172,0472,207,513
Stmprovem't account 294,781 Balance, profit and
Employ’'s'co-op.store 6,000 10SS i et 867,990 782,061
Stock in process___.1,281,100 1,210,758 Suspense account... 200,000 102,998

Cash & debts receiv..2,696.187 2,660,309

..4.740,037 4,502,600  Total..n 4,740,037 4,592,600
President, Augustus P. LoriDg, No. 23 Congress St., Boston.

Providence & Stonington Steamship Co,— Consolidation.—
See New England Navigation Co. above.— V. 53, p. 156.

Southern Textile co.—Sale Ordered.—vice-Chancellor
Pitnev at Newark, N. J., on Deo. 13, signed an order direct-
ing Frederick F. Guild, receiver, to sell all the property of
the corporation. Judge Guild was appointed receiver by the
Court of Chancery. The sale order was opposed by Levi W.
Naylor of 220 Broadway, New York, the receiver appointed
by the United States Court in bankruptcy proceedings. There
are understood to be 5525,000 bonds outstanding.—V. 79, p.
737, 504.

Union Electric Light & Power Co. St. Loais.—Bond
Offering.—N. W . Harris & Co., having sold, very largely to
private investors, over $5,500,000 of the 5 p. c. gold bonds,
are offering for sale by advertisement on another page the
remainder of the available issue at 102% and interest. Vice-
President C. W. Wetmore, under date of Nov. 30, 1904, writes
to the firm in part as follows:

The bonds purchased by you are secured by a first mortgage on all
property of the company, SUbﬁI@t only to $3,877,000 bonds on that
par{;3 formerly owned by the Missouri Edison Electric Co. The pro-
needs of the $6,123,000 outstanding bonds of the Union Electric Light
<& Power Co. have bsen, or will be, used to retire existing liens
($1,675,000), and for making extensive Improvements, inoluding the
erection of a large central power station, the ultimate cost of which
will be over $4,000,000. Cash for $154,000 has been deposited with
trustee to_retire, on or before maturity, a like amount of Imperial
Electric Light Heat & Power Co. bonds. Although no additional bonds
can be issued nnder the mortgage except for the purpose of reliring
the Missouri Edison bonds referred to below, the Union Eleotrlo
Light <€ Power Co. has matured plans for the expenditure of approxi-
mately $2,500,000 during the next three years iIn the enlargement of
its plant. Contracts for part of this expenditure have already been
S{gnﬁd. This money will be prooured through the sale of capital
stock.

Financial statement: Capital stock, authorized, $10,000,000; issued,
$7,560,000; funded debt, first mortgage 5 p. 0. gold bonds dated Sept.
1. 1902, $6,123,000; reserved to retire a like amount of Missouri
Edison bonds, $3,877,000; total bonds authorized by mortgage, $10,-
000.000.

The company has a ten year contract with the St. Louis Transit Co.
and United Railways Co. of St. Louis to supply the latter with ap-
pr_ommatelg 12,000 horse power_ of electrical energy. Delivery of
this power began in part on April 30, 1904, and the receipts under
this new contract alone will be approximately $600,000 per annum.
The entire municipal eleetrle lighting is oontrolled under a contract
which dees not expire until Sept. 1,1910. The oompany is at present
operating three stations and will eontinue to operate them until after
Jan. 1, 1905. A large modern central generating station is being
erected and equipment contracted for and in process of erection ap
proximates 50,000 horse power (or about three times the equivalent
of all the old stations), of which about 16,000 horse power is in
operation.

The results for the year ending Aug. 31,1904, together with an
estimate for year ending Aug. 31,1905, follows:

Fiscal Gross Net - Interest on------- > Balance,
year. earnings, earnings. Old bonds. 5s of 1902. surplus
1903-04........... $1,526,308 $319,652 $203,506 $175,878 $240,268

1904-05..(est.) 2,100,000 840,000 199,850 293,674 346,476
Earnings for the coming year should show a large increase over the
yealléjg%st closed. [See also further particulars inV. 77, p. 40.1-V . 78,
p. .
(The) Union Gas & Electric Co. of Delaware.— See Michi
gan City & Northern Indiana Gas Co. above.— V. 70, p. 133.

United Box Board &Paper co.—Right to Subscribe.— The
right of subscription under the plan noted last week belongs
to stockholders of record Dec. 28, and must be exercised on
or before Jan. 2 by sending to James A. Roberts, Treasurer
of the Committee, No. 11 Broadway, New York City, the
form of agreement, properly signed, together with check for
10 p. c. of the cash called for by the subscription. No appli-
cation will be accepted for less than four shares of stock of
the American Straw Board Co. The plan, which has been
underwritten, involves the issue of $1,450,000 preferred stock
of the United Box Board & Paper Co, as bonus. See V. 79,
p. 2700.

United States Leather co.—Readjustment Plan,—A pian
of readjustment, “which it is believed will materially pro-
mote the interest of the holders of the stock, both preferred
and common,” has been prepared by the committee:

P. A. Valentine, Chairman; Edward C. Hoyt. A.
W. Gk Garrltt, Eugene Horton, Samuel P. Davldge, Lewis Lapham,

F. P. Oloott, Alvin W. Kreoh, George FcBter Peabody. OtHoe of oom-
mlittee, No. 62 William Street.

Bankers to the oommittee: Kuhn, Loeb & Co.; Depositary, Central
Trust CO. of New York; Counsel; Edward M. Shepard, L. O. Kranthoff.

This committee Includes the President of the company and
the other four members of its executive commi ittee.

A circular dated Dec. 17 says in substance:

Messrs. J. Ogden Armour and P. A. Valentine, the President and
Vice-President, respectively, of Armour & Co. of Chicago, who have

acquired a substantial holding of the shares of this oompany, recently
asked the executive committee to consider their oo-operatlon with the
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other stockholders to promote the interests of the business. This plan
has been prepared In conference with Messrs. Armour and Valentine,
and has their approval and support.

The stockholders are well aware that some readjustment of the
rights of the stook, and especially of the administrative regulations, is
neoessary. The provision according to the preferred stook an 8 p. o.
cumulative dividend has resulted in an accumulation of dividends on
such stook whtoh will, on Jan. 1, 1905, agigregate 4Ui2 p. o. of Its par
value. Dividends have for a considerable time been paid at the rate
of 6 p. 0. per annum, thus involving an annual increase of 2 p.e. in
the arrears. The charter contains no provision authorizing an inorease
of the %referred stock; and the statute applicable requires for such
issue the assent of two thirds of each class of stock, preferred and
common; and the charter forbids the company—without the consent
of 80 p. c. of its outstanding preferred stock—to incur any funded
debt other than the $5,880,000 present debentures, and they must be
retired at the rate of $400,000 ayear. These features are serious
obstacles to the necessary extension of the business and to the acqui-
sition of additional Froperty; and they thus obstruct the development
of the company'’s full earning capacity.

The officers and other large stockholders have, besides, been con-
vinced that the establishment of closer relations with Interests with
which this oompany necessarily has large dealings and the vesting in
them of substantial amounts of the securities of the oompany, and
especially of its common stock, will be a material benefit to the com-
pany and to both classes of Its stockholders.

In submitting this plan, we are authorized by Messrs. Armour and
Valentine to say that they Intend to remain substantial holders of the
securities of the oompany, to give the oompany the benefit of such
representation In the direction of the affairs of the company as may be
mutually agreed on, and to actively promote its interests.

The committee presents the following plan:

A company to be formed to acquire not less than a majority of the
entire capital stock, snoh acquisition not to take plaoa until there
shall be ready for transfer to the new company such amount of the
outstanding preferred stook as shall be approved by this oommittee,
provided that such approval shall not be given until at least ama-
jority of the entire stook shall be so ready for transfer, inoluding not
less than one quarter of the preferred stook, and provided further that
such approval shall be given when two-thirds of the entire stook shall
be so ready for transfer. The new company, it Is expected, will, as
soon as the support of the plan shall be sufficient, acquire the physical
assets of the present oompany; pending this, the new oompany will
control the present oompany as holder of a majority of the stook.

The new company will be capitalized as follows, the actual
amounts distributed to be reduced correspondingly in case
all the outstanding shares do not assent:

Twenty-year 5 p. o. first lien gold bonds, to bs seonred
by a first mortgage on the property acquired, and.
pending the acquisition of ths assets and lauds, by
pledge of all the shares and securities of the present
company or of its subsidiaries which may be ac-
quired by the new company. Total Issue limited to..$45,000,000

(@ Of which issuable as part consideration for pres-

ent pref. STO0K ..o 31,141,150
(b) Reserved, with $8,858,850 new pref. stock and
$298,970 new oommon stook, (a) to provide for the
retirement and redemcl)tion of the outstanding de-
bentures of the United States Leather Co.; (b) to
acquire additional properties; (o) to provide addi-
tional working capital; and (d) for the general pur-
poses of the new ocompany.....ccccooevieniniininnicneeen,

Seven per cent cumulative preferred stook, not ex

13,858,850

ceedInNg....ccooeeiniennn, STV TP PP ROT PPN $40,000,000
Of which as part consideration for present pref....... 31,141,150
Reserved for application as stated under (b) above. 8,858,850

OO0MMON STOOK ....uiiiiiiiiii et $40,000,000

Of which as part consideration for present pref.......ccccccoiiniiiinniicnn. 14,636,341
la exohange for present common stocK........cc.cceveene. 18,864,680
To new Interests for their co-operation and for all
servioes and expenses, whether legal, of commit-
tees, or otherwise, in consummating this proposed
PIAN o 6,200,000
Reserved, applicable as stated under (b) above......ccooceiiiiiiiiiiiieiiniees 298,969
The terms of exchange for the existing stock (all accumu-
lated dividends included) are as follows:
o e To be exchanged for--------------- >
Each $1,000 Principal of— Bonds. Pref. stoclc.. Oommon stoclt.
Pref. stock ($62,282,300)........... S500 $500 $235
Oommon stook ($62,882,300)...None None 300

Those desiring to accept the above plan must deposit their
stock certificates, duly endorsed for transfer in blank, with
the Central Trust Co. of New York, on or before Feb. 15,1955.
Dividends received upon shares while on deposit will be
forthwith paid to holders of the corresponding trust com-
pany certificates. It is suggested that the proposed new ac-
quisitions may perhaps include the so-called Allen tanneries.
See previous plan in V. 76, p. 1195; V. 78, p. 50.—V. 79, p.
2647.

United States Steel Corporation.—increase in Prices.—
The Steel Billet Association on D jc. 19 decided to make no
change in the official price of billets until after Jan. 1, when
it is expeoted the prioe of $21 a ton, adopted Nov. 15, and
since become practically nominal, will be further advanced.
Subsequently tne price of steel bars, plates and shapes was
raised $2 a ton, viz.: At Pittsburgh, steel bars, $25 to $28;
plates, beams and angles, $28 to $30. The American Sheet &
Tin Plate Co., also, which a short time ago increased its prioe
of galvanized sheets, has advanced black sheet and tin-
plates $2 a ton. (Compare V. 79, p. 2171, 1283, 969, 788.)

As to orders, the “lron Age” says in substance:

The railroads are not oomlng Into the market quite as promptly as
expeoted. The Pennsylvania, with Its keen interest In the mills along
its lines, has been the leader as usual by oontraoting for 102,703 tous
United States Steel Corpora-
‘tion, 55,500 tone; Lackawanna Steel Co.. 7,000 tons; Cambria Steel
Co . 20,100 tons; Pennsylvania Steel Co., 20,100 tons. Ed. Chronicle],
with the usual ﬁrivilege, of taking 10 p. 0. less. The Tennessee Coal,
Iron & RR. Oo. has secured 65,000 tons of the 75,000 ton order of the
Southern Railway. The Vanderbilt lines are in the market for 128,-
000 tone; the order for 150,000 tons for the Rook Island is not yet
settled. Various estimates are made as to the rail requirements of
the oomlIng year. Conservative leaders or the Industry ptaoe them at
2,250,000 tons. Others go as high as 2,500 000 tons, which laex-
clusive of seconds, of light rails and of girder rails. Even the lower
tonnage would be a very satlstaotory Improvement on this year's
business.

Speaking generally, speotfloatlons are oomling In in very satlstaotory
volume In heavy rolling-mill proiuots. la the lighter Hues basl-
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ness keeps up surprisingly well. We understand that the leading In-
terest In the wire Industry reoelved orders during the first 12 days of
Deoember equal to the entire estimated output of that month.” The
United States Steel Corporation has 97 p. o. of Its tin-plate oapaolty In
operation and 88 p. o. of the sheet mill oapaolty Is runnmg9 with prep-
arations under way to add to It at onoe.—V. 79, p. 2208, 2090.

United Telephone & Telegraph Uo, Pennsylvania.—
OuaranteedlBon s.—See Cumberland Valley Telephone Co.
above.—V. 78, p. 829.

Vulcau Detinning Co.—Dividend.—The company haa de-
clared a quarterly dividend of 1% p. c. on its $1,500,000 pre-
ferred stock, payable Jan. 20 to holders of record Jan. 10.
From July 20, 1902, to Nov. 20, 1903, quarterly dividends
were paid at the rate of 7 p, c. per annum; none since till
now.

New President—Stephen A. Ginna, formerly a director of
the American Can Co., has been elected President to succeed
the late Joseph B. Bloomingdale.—V. 78, p 1960.

Westinghouso Foundry Co.—Increase of Capital Stock,—
This company has increased its authorized issue of capital
stock from $50,000 to $500,000. The company’s bonds are
guaranteed by the Westinghouse Machine Co.—V. 75, p. 398.

Westinghouso Machine Co.—See Westinghouse Foundry
Co. above.—Y. 76, p. 756,

Wheeling Steel & Iron Co.—Dividends Resumed.—This
company has resumed dividends, 2 p. ¢ having been paid to
the stockholders on Dec. 22.—V. 78, p. 1970.

White Knob Copper Co.— Reorganization Plan.— The
committee consisting of Geo. W. Young, Chairman, Arthur
Turnbull, F. Egerton Webb and Edwin B. Sheldon, with A.
M. Poole, Secretary, 36 Wall St., announces by advertise-
ment on another page that the plan of reorganization pre-
pared by them under date Dec. 6, 1904, at the request of the
holders of a majority of the bonds, has been approved by
such bondholders. More than one-half of the cash required
having been subscribed in advance by the large stockholders,
the bondholders are requested to deposit their bonds with the
Knickerbocker Trust Co. on or before Jan. 4, 1995, and the
stockholders are notified that if they wish to partici-
pate they must deposit their stock and pay to the Trust Co.
$1 50 per share, the amount of the first instalment of their
subscription, on or before Jan, 4, 1905.

The plan provides for th9 organization of a new company,
after foreclosure, with capitalization as follows:

Pref. stock, 7 p. 0. cumulative, convertible, $ for $, into
oornmon stock at option of holder; par of shares $10..$2,000*000
Of which as part consideration for old stock if paying

ASSESSIM BN T ottt ettt - 480.000
As part consideration for present first mortgage bonds 1,000,000
To holders of floating debt, about....... ..o 218.000
Reserved for adjustmentof Interest on bonds and debt,

reorganization expenses and treasury assets, In ad-

dition to collateral returned to treasury upon liquid-

ation of floating debt C 302,000

Common stock In shares of $10 each 4,000,000

Of which as part consideration for old stock If p.é-ying

ASSESSIM BN T i e e 1,120,000
As part consideration for present first mortgage bonds 2,333 333
To holders of floating debt, about ...508,667
Reserved like $302,000 pref. stock above.... 38,000

TEBMS OF EXCHANGE OP OLD SECURITIES, ETC., FOB NEW.

Paying Receives. ,

Each $1,000 principal aisessment. Pref. slock. Com. stock.

First mtge. bonds $1,000,000. None. $1,000 $233-*313

Debentures None. 1,250 2916(423

Floating debt.. None. . 1,000 283-3313
Stock ($1,600, $300 300 700-00

The cash paid in by assenting stockholders is to be applied to the
furnishing of working capital; to the settlement of existing debts at
discretion of committee; also for expenses, etc. For the purpose of
this plana $5,000 6 p. 0. debenture deposited shall be considered equiv-
alent to *1,250 1st mortgage bond (that proportion of 1st mortgage
bonds being now held by trustee for the account of debentures not yet
exchanged).

It is proposed to turn over the property to the new com-
pany free and clear of indebtedness with, say, $175,000 of

new working capital.—Y. 79, p. 1481, 160.

—$500,000 Connecticut Railway & Lighting Company first
and refunding four and one half per cent gold bonds are
offered for sale by Redmond & Co., New York and Phila-
delphia. These are fifty-year bonds, with interest guaranteed
by endorsement on each bond by the United Gas Improve-
ment Co. of Philadelphia. Other details are contained in
the advertisement on page xvi.

—It is stated that H C. Barroll will retire from the man-
agement of the Bond Department of the Royal Trust Com-
pany, Chicago, January 1st. having organized a bond house
under the name of H. C. Barroll & Co., with a capital of
$200,000, to commence business about February 1st, with
offices in the First National Bank Building.

—Plympton, Gardiner & Co., No. 27 William Street, New
York, and No. 232 La Salle Street, Chicago, offer a list of
conservative investments for immediate or January delivery.
The list is made up of bonds of such properties as lllinois
Central, Chicago & North Western, Pennsylvania, and other
standard railroads, and wilt be found on page 17,

—A large amount of the Detroit United first consolidated
-mortgage 47~ p. c. 30-year gold bonds offered by Messrs.
Kean, Van Cortland & Co. have been placed. Negotiations
are pending for the sale of the balance of the issue which it
is expected will be closed within a few days.

—Trowbridge & Niver Co., Chicago and Boston, will send
on application their circular descriptive of over $1,000,000
bonds issued in twenty different States. See advertisement.
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COMMERCIAL EPITOME

Friday Night, December 23, 1904.
Considering the period of the year , there has been a fair

amount of activity to business operations. New pur-
chases of supplies for immediate shipments have
been limited almost exclusively to such supplies
as have been needed to meet well defined current

wants, bat there has been a fair amount of contracting for
supplies to cover requirements during the opening months of
the new crop year ; prices with few exceptions have held to
a firm 'basis. In the speculative markets the activity of
the trading in coffee has increased and prices have advanced.
The leading commercial exchanges suspended business from
Friday evening, December 23, until Tuesday morning, De-
cember 26. December 31st, January 1st and 2d will also be
observed by many as holidays.

Lard on the spot has been quiet. Offerings have increased
slightly and prices have been barely maintained, more par-
ticularly for Western. The close was quiet at7'25c. for prime
Western and 6 50@6'62”c. for prime City. Refined lard has
had a limited sale at steadier prices, closing at 7'300. for re-
fined for the Continent. Speculation in lard for future de-
livery has been quiet and only slight changes in prioes have

occurred. The close was quiet but steady.
DAILY -02XSSXH8 PBIOES OS I,ABB FUTUBHB IN CHICAGO,
Sat. Mon. fues. Wed. Tku.ra. Sri.
Deo. del'y 6-75 682~ 6-85 6-85 6-80 ...
May del'y.. 6-80 6'85 6-871* 6-871*1  6'85 6-85
July defy 7 07i« 7T21* 7-15 712~ 7TO 7T2qs

Pork has been quiet, but prices have not changed, closing
steady at $12 75@13 75 for mess, $13 50@15 50 for short clear
and $14 for Western. Cut meats have been in light demand,
but there has been no pressure to sell and prices have held
steady, closing at 7c. for pickled shoulders, 9c. for pickled
hams and 7@7”7e. for pickled bellies, 14@10-lbs. average.
Beef has been in moderate demand and Bteady at $9 00 for
mess, $10 50@11 00 for packet; $11@12 for family and $16@18
for extra India mess in tea. Tallow has been unchanged
at Stearines have been quiet at for lard
stearine and 63”e. for oleo stearine. Cotton-seed oil has had
only a limited sale, The close was at 25@25J7c. for prime
yellow. Butter has been in fair demand and firm for best
grades, closing at 17@27c. for creamery, Cheese has had a
moderate sale at steady prices, closing at 8>|@l2c. for State
factory, full cream. Fresh eggs have beenin better supply
and easier, closing at 28c. for best Western.

Brazil grades of coffee have been firm. There has been
good buying of supplies to come forward from Brazil, and
prices have advanced. The close was firm at 8~ c. for Rio
No. 7 and9%c. for Santos No. 4.
been in fair demand and firmer, closing at for good
Cucuta and 11 11%c. for good average Bogota, Specula-
tion in the market for contracts has been active, there being
free buying in anticipation of decreasing supplies, and prices
have advanced. To-day there was a fairly active and unset-
tled market, closing steady. Following are the closing asked

West India growths have

prices:

DecC....coovvuenen. 7-550. (May.
Jan....... 7'600. June...............
March 7-850. 1July

Raw sugars have been quiet, but offerings have been light
and prices have been steady at 4>gc. for centrifugals, 90-deg.
test, and 4%o0. for muscovado, 89-deg. test. Rehued sugars
have been in slightly better demand and firm, closing at 5'55c.
for granulated. Pepper has been active at advancing prices.

Business in the market for Kentucky tobacco has been
moderately active for the season, and at firm prices. Seed-
leaf tobacco has continued in fair demand and firm. Fair
sales have been reported of 1903 Pennsylvania broad leaf and
Zimmers Spanish. Sumatra tobacco has had a fairly good
sale at full values. Havana tobacco has been in fair demand
and firm.

Prices for Straits’ tin were easier early in the week, but at
the close prices advanced to 29'80@29-50e. and the tone of the
market was firm. Ingot copper has been quiet at 14~@15”c.
for Lake and 14%@15c, for electrolytic. Lead nas been
steady, closing at 4'70c. Spelter has been firm at 5'90@5'950.
Pig iron has been in fair demand and firm, closing at $17 00
@i7 25 for No. 2 Northern and $17 25 for No. 2 Southern.

Refined petroleum for export has been in moderate de-
mand and steady, closing at 7'800. in bbls., 10-50c. in cases
and 5'50c. in bulk. Naphtha has been steady at 1™ c. for 71
degrees and 120, for 76 degrees. Credit balances nave been
steady, closing at I*55c. Spirits turpentine has advanced
with the South, where exporters have been covering their
December contracts, closing at 53J7c. for machine bbls.
Rosin has been quiet, closing steady at $2 82~ for common
and good strained. Hops have been dull and unchanged.

; Wool has been firm but quiet.
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COTTON,
Friday Night, December 23, 1904,

The Movement op the Crop as indicated by onr telegrams
from the South to-night is given below, For the week ending
this evening the total receipts have reached 305,059 bales,
against 320,447 bales last week and 382,495 bales the previous
week, making the total receipts since the 1st of Sept-., 1904,
5,595,763 bales, against 4,947,680 bales for the same period of
1903, showing an increase since Sept. 1,1904, of 648,083 bales,

Receipts at—  Sat. Mon. lues. Wed. Thurs.  Sri. Total.
Galveston..___ 10,385 13,824 13,837 13,379 8,961 9,913 70,299
Pt.Arthur,Ac . 10,947 S 6,011 16,958
New Orleans... 8,105 18,154 19,875 18,980 17,558 14,709 97,381
Mobile........ 2,301 1,942 3,375 2,401 1,846 1,187 13,052
Pensacola, &o. co,.* 992 6,025 146 7,163
Savannah...... 8,653 11,783 7,910 6,761 9,471 5,786 50,364
Brunsw'k, e ..a.at Lor e ...... 11,594 11,594
Charleston.... 991 3,025 622 303 1,004 2,921 8,806
Pt. Royal, Ac. 11 11
Wilmington.... 639 943 253 1,124 1,154 1,002 5,115
Wash’ton.&c. o o e
Norfolk........ 1,917 2,659 2,125 2,336 1,713 2,801 13,551
N'p’t News, Ac. - co.xx 398 398
New York........ 736 400 449 50 392 620 2,647
Boston..._ 1,483 50 102 449 1,667 727 4,478
Baltimore......... .eaoc ... . a.msa 2,085 2,085
Philadelp’a, Ac 201 557 97 194 48 1,097
Tot. this week. 35,411 52,780 61,044 51,916 43,960 59,948 305,059

The following shows the week’s total receipts, the total since
Sept, 1,1904, and the stocks to-night, compared with last year,

. 1904. 1903. Stock.
ReDC:;_p; to This Since Sep. This Since Sep. 1904 1903
week. 1, 1904. week. 1,1903. :

Galveston... 70,299 1,674,531 89,837 1,735,928 202,482 251,129

Pt. Ar.,Ac. 16,958 102,399 9,743 55,557
New Orleans 97,381 1,357,204 98,608 1,199,000 416,289 347,734
Mobil®........ . 13,062 198,530 7,414 155,269 66,473 49,087
P’saeola, Ac. 7,163 104,609 8,555 85,879
Savannah... 50,364 1,139,730 42,985 859,592 140,728 115,174
BPwick, Ac. 11,594 125,560 4,192 91,779 15,963 7,873
Charleston.. 8,866 164,862 3,765 135,852 34,772 17,338
P.Royal, Ac. 11 561 26 909
Wilmington. 5,115 254,584 10,681 284,987 14,677 13,690
Wash’'n, Ac. 122 19 336 .
Norfolk........ 13,551 408,028 20,932 316,311 17,547 26,619
N’port N., Ac 398 4,579 499 4,810 50 653
New York... 2,647 11,044 400 2,317 111,023 74,693
Boston...... 4,478 31,167 309 6,433 2,049 32,000
Baltimore... 2,085 15,708 775 8,453 6,482 10,279
Phlladel,Ao. 1,097 4,545 699 4,262 5,923 4,642

Totals........ 305,059 5,595,763 299,439 4,947,680 1,034,458 950,811

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. 87,257 99,580 62,602 97,092 64,171 42,492
New Orleans 97,381 98,608 83,966 73,698 89,883 55,068
Mobile.......... 13,052 7,414 7,183 5,418 3,962 7,706
Savannabh... 50,364 42,985 43,528 44.082 29,266 23,866
Chas'ton, Ac. 8,877 3,791 8,498 15,323 4,896 3,641
Wilm’ton Ac 5,115 10,700 10,911 8,625 3,129 2,985
Norfolk........ 13,551 20,932 24,910 19,062 15,036 13,991
N. News, Ac. 396 499 286 278 1,363 1,549
All others... 29,064 14,930 33,131 35,678 14,674 22,039
Tot. this wk. 305,0t9 299,439 275,015 299,256 226,380 173,337

Since Sept. 1 3595,763 4947,680 4666,854 4600,179 4480,667 3916,079

The exports for the week ending this evening reach a total
of 262,863 bales, of which 152,771 were to Great Britain, 42,183
to France and 67,909 to the rest of the Continent, Below
are the exports for the week and since Sept, 1, 1904,

Week Ending Dec. 23 1904. From Sept. 1,1904, to Dec. 23,1904
Export! Exported to— Exported to—
mfrom— Great Conti- Total Great Conti-
Brivn. France nent. Week. Britain. France nent. Total.
Galveston....... 52,914 5,792 58,736 771,908 170,072 328.143 1,206,121
Pt-Arthur, Ac. 10,947 10,947 30,687 44 576 81,102
New Orleans.. 52,818 33,829 12,860 09,518 402,395 170,271 271,941 910,00?
Mobile.. 11,483 11,483 37,297 7,767 34,346 70,399
Pensaco a,&c. 5500 249 5749 30,031 10,744 36,848 91,623
Savannah........ 11,0*3 8,834 29,030 43,892 187,268 40,754 613,214 747,220
Brunswick.... 6,677 0,077 81,927 0,946 88,873
Charleston.... 3,379 3,379 3,370 40,202 49,041
Port Royal....
Wilmington... e 101,089 3,002 180,577 235,328
Norfolk............ 4,366 434 4,800 12,066 0,430 19,103
N’portN,, &0, ... 11,047 000 11,047
New York.... 4,8*8 154 512 5494 104.042 10,589 04,437 209,668
Boston............ 193 193 08,505 5,498 74,003
Baltimore....... 1,600 1,960 8,550 62,602 3,560 21,252 77,304
Philadelphia.. 3,060 8,060 22,519 030 23,166
San Fran., Ao.. 5,400 6,400 66,901 65,901
Total....... 152,771 42,183 07.909 202,668 2,040,084 448,006 1,691,011 4,079.700
Total. 1903.... 80,733 11.810 111.275 203.H24 1.476.121 498 075 1.590,065 3.564,457
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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 CLEANED FOB—

Leaving

Dec. 23 at—  Great Ger- Other Coast- stock.

Britain Fr'nc® many. Forgn wise. Total

New Orleans. 3,144 24,197 31.534 26,139 2,880 87,894 328,395
Galveston.... 30,803 10,350 31,341 10,253 6,903 89,650 112,832
Savannah.. .. 10,448 15,487 800 3,200 29,935 110,793
Charleston ,,.. 3,300 3,300 31,472
Mobile... 2,500 6,200 400 3,100 800 13,000 53,473
Norfolk 000000 - n 8,500 8 500 9,047
New York.... 5,000 800 2,000 1,200 9,000 102,023
Other ports.. 8,000 ...... 7,000 2,000 ...... 17,009 28,144
Total 1904.. 59,895 41,547 87,762 46,792 22,283 258,279 776,179
Total 1903.. 77,781 35,094 118,798 35,389 24.392 291,454 659,357
Total 1902.. 64,516 37,114 65,946 47,498 11,962 227,036 869,821

Speculation in cotton for future delivery has b9en quiet
and prices have declined, making new low records for the
season; March delivery sold at 7'30c. and May delivery at
7'40c. Bear interests have continued aggressive, based on
their belief in a large yield from the present crop. The

offerings of actual cotton, however, have continued very
moderate, the South generally being reported as holding
cotton. As a result of the reported holding of cotton by the
South, the crop movement has been of very moderate propor-
tions compared with the estimated yield of the crop. The
general demand from spinners and exporters for cotton has
been light, but it was learned that in instances some fair-
sized purchases have been made, present prices being suffic-
iently low to prove attractive to some interests. To-day
there was a holiday market. Early in the day there was a
slight improvement in prices, based on better advices from
Liverpool than expected. Subsequently, however, owing to
the dulness of the market and some bear pressure, prices re-
acted, The close was steady and unchanged to 8 points
higher for the day, Cotton on the spot has been dull and
easier, closing at 7'60c, for middling uplands.

The rates on and oil middling, as established Nov. 18,1903,
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows.

Fair................. .0.1*30 on  Good Middling Tinged ..c. Even
Middling Fair. .0-96 on  Strict Middling Tinged___0‘06 off
Strict Good Middling. Middling Tinged_ 0-12 off
Good Middling................ 0-44 on Strict Low Mid. Tinged ... 0 34 off

Strict Low M |dd||ng Low Middling Tinged....... o 50 off

Low Middling............... Strict Good Ord. Tinged .. 0 84 off
Strict Good Ordinary Middling Stained.. 050 off
Good Ordinary... Strict Low Mid. Stained... 1 06 oft
Strict Good Mid. Low Middling Stained..... 1-50 off

On this basis the official prices for a few of the grades for
the past week—Dec. 17 to Dec. 23—would be as follows.

UPLANDS. Sat. Mon Tues Wed Th. Fri.
Good Ordinary......c...cececee...... 705 6-90 670 6-60 6-60 6-60
Low Middling.. 767 7*52 7-32 7-22 7-22 7-22
Middling........cooiinnnen s 805 7*90 770 760 7-60 7‘60
Good M iddling... .. 8-49 8-34 8'14 8-04 804 8-04
Middling Fair..........covveene 901 8-86 8-66 8-56 8-56 8-56

GULF. Sat. Mon Tnes Wed Th. Fri.
Good Ordinary................. 7-30 7-15 6-95 6-85 685 6-85
1nw Middling’, 792 779 7-67 T7'4A7 747 7-47
Middling ’ 815 795 7*85 785 7'85
Good Middling.. 874 859 8-39 8-29 8-29 8*29
Middling Fair” 9-26 911 891 8-81 8'81 8-81

STAINED. Sat. Mon Tue» Wed Th. Fri.
Low Middling.................. 6-55 640 620 610 6-10 6-10
Middling. 755 7-40 7-20 7-10 7-.0 7-10
Strict Low Mlddllng Tlnged 7- 7-581 7-36 7-26 726 7-26
Good Middling Tinged . 8- 7905 6'70 7'60 7-60 7-60

The quotations for mlddllng upland at New York on
Dec. 23 for each of the past 32 years have been as follows.

1904....0. 7-60 1896... 0. 71© 1888... C 1880....0.1115,6
1903......13-60 1895 8b, 1887... ... 10hg 1979... ... 121©
1S02... 8-75 1894 511,6 1886... ... 97.a 1878— ... 916
1901... 1893... ... 7156 1885... ... oki  1877...— 1156
1900...-10516 1892...... 8 1884... ... 1110 1876......12i©
1899... - 7916 1891...... 7156 1883...... 1038 1875... ... 1314
1898... ... 5*© 1890... ... 9316 1882.. 1874......1414
1897 CiBia 1889... ..1Q14 1881... ... 12 1873... ... 16

Noth.—On Oot. 1,1874, grades of cotton as quoted were changed.
According to the new elassllloatlon Middling was on that day quoted
sfea lower 6han Middling of the old elassllloatlon.

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 A Contract.

Spot Market 'T\/lu;::jli’eei oo c
Closed. Ex- i- on-

Clobhd.  port. sump. tract. rotal.

Saturday.. Quiet, 10 pts. ad. Steady......... 3
Monday___ Quiet, 15 pts. do Brly steady. i*64 1,400 1,564
Tuesday... Qalet, 20 pts. do ntoady 44 44
Wednesday Quiet, 10 pts. do. Very steady. 25 25
Thursday.. Quiet ... B'rly steady, 400 400
Friday....... Quiet...., e steady......... 1,300 1,300
Total____ 233 3,100 3.333
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I"The Visible Supply op 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
(Dec. 23), we add the item of exports from the United States,
including in it the exports of Friday only.

] 1904. 1008. 1002. 1901.

Stoc aaie*. 741,000 461.000 497,000 620,000
Stoc at Loartoa 15.000 8,000 7,000 4,000
Stock at Manchester. «  35.000 51,000

Total Great Britain stock. 791.000 523.000 504.000 624.000
Stock at 19 000 12,000 6.000 13.000
Stock at Bremen e 287.000 253.000 157.000 129.000
Stock at Antwerp............. 4.000 6,000 5.000 3.000
Stock at Havre. 145.000 222.000 87.000 135.000
Stock at Marseilles.. _ 3.000 2,000 3.000 2.000
Stock at Barcelona... 31.000 41.000 42.000 28.000
Stock at Genoa............... 31.000 37.000 44.000 30,000
Stock at Trieste. _ 4.000 2.000 2.000 2,200

Total Continental stocks.. 524,000 574,000 346,000 432,200

Total European stocks  1,315.000 1,097,000 850,000 1,056,200
India cotton enoatlor Europe 44.000 61,000 66,000 26,000
Amer. cotton tft*atlorS’ rope 831.000 879.000 652,000 734,000
Egypt, Brazil,Ac., alls, lor E'p 71.000 68 000 72,000 82,000
Stook In Alexandria, Egypt 190.000 203.000 204,000 202,000
Stock In Bombay, India. 291.000 169.000 203,000 172,000
Stock In United states ports..1,034,468 950,811 1,096,857 1,030,802
Stook In U. S. interiortowns.. 779.094 545,663 571,411 725.166
United States exportsto-day. 55.998 5059 41,047 55,684

Total visible supply.......... 4,611,550 3,968.533 3,756,315 4,083,852

Of the abtoE/e, totals of American and other descriptionsare as touowi:
imiriiatt-

LIverpool stook...... .bales. 686,000 395.000 423,000 555,000
Manchester stook..... ............... 29,000 46,000

Continental stocks. 475,000 538.000 321.000 397,000
American afloat for Europe.. 831.000 879.000 652.000 734,000
United States stook___ ...... ,458 950,81V 1,096.857 1,030,802
United Statesinterior stocks. 779,094 545,663 571,411 725,166
United Statesexports to-day. 55.998 5059 41,047 55,684

Total American........ — .3,890,550 3,359,533 3,105,315 3,497,652
Matt Indian, Bratil, Me.—

Liverpool stock__ 55,000 69,000 74.000 65.000
London stook............ 15,000 8,000 7,000 4,000
Manchester stook............ . 6,000 5,000

Continental stoodb ., 49.000 36,000 25.000 '85,200
India afloat for EuroP 44,000 61000 66.000 26.000
Egypt, Brasil, Ae., afloat 71,000 68,000 72,000 82.000
Btooxin Alexandria, Egypt... 190,000 203,000 204,000 202,000
Stack InBombay, | n d | a . 291,000 159,000 203 000 172, 000

721,000 609,000 651,0 586,200
~ ~3,890,550 3,359,533 3,105, 315 3,497,652

4,611.550 3,968,533 3, 756 315 4,083.862
1. 7 421324,

Total East India, Ac.
Total American..

Total visible supply
Middling Upland, Liverpool..  4-04c

Middling Upland, New York.. 7-60C. 13-700. 8 75cC. 8*»0.
Egypt Good Brown, leerpool 713184 9d, 7%d. 7*ed.
Psruv. Bough Good, Liverpool 10-4ud. 9'75d. 7-204. 74
Broach Tine, Liverpool......... 4 led. 60%1. 4%4. 41632(L.
Ttnnevelly Good, Liverpool... 4Blad, 6" 4Wied. 4®iad.

Continental imports past week have been 97,000 bales.
The above figures for 1904 show an increase over last week
of 109,353 bales, again of 643,017 bales over 1908, an excess of
855,235 bales over 1902 and a gain of 527,693 bales over 1901.
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the movement—that is the

receipts for the week and since Sept. 1, the shipments for the

At the Interior Towns

week and the stocks to-night, and the same items for the

corresponding period of 1903—is set out in detail below.
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The above totals show that the interior stocks have ~e-
ereased during the week 12,877 bales, and are to-night 233,431
bales MOIre than same period last year. The receipts at all the
towns have been 12,549 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. 23 and since Sept. 1 in the last two years are as follows.

1904. 1903
December 23. Since Since
Week.  sept. 1. Week.  gept. 1
Shipped—
Via St. Louie 24,149 225,153 22,905 187,907
Via Cairo............. 13,553 155,258 5,10 139,506
Via Book Island 3,001 24,755 1,005 6,288
Via Louisville.. 3,470 38,457 2,347 24,475
Via Cincinnati.. 4,622 26,307 1,707 13,069
Via other routes, Ac. 8,862 90,862 10,925 92,594
Total gross overland.......... . 57,657 661,792 43,994 463,839
Deduct shipments—
Overland to N. Y., Boston, &c. 10,807 62,464 2,183 21,465
Between Interior towns. . 115 3,978 562 10,795
Inland, &o., from South.... 2,022 15,230 524 16,422
Total to be deduoted............ 12,444 81,672 3,269 48,682
Leaving total net overland* 45213 480,120 40,725 415,157

* Including movement by rail to Canada,

The foregoing shows that the week’snet overland movement
this year has been 45,213 bales, against 40,725 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 64,963 bales.

1904. 1903.

In Slgh_}_and Spinners’ si si
akings. ince ince
g Week.  gept. 1. Week.  gept 1

305,059 5,595,763 299,439 4,947,680
45,213 480,120 40,725 415,157
43,000 657,000 42,000 663,000

393,272 6,732,883 382,164 6,025,837
*12,877 716,834 3,522 534,061

380,395 385,686
Total in sight Dec. 23. 7,449,717 6,559,898

79,666 1,040,328 92,136 990,968

Receipts at ports to Deo. 23........
Net overland to Deo. 23 ..............
Southern consumption Deo. 23..

Total marketed...........
Interior stocks In excess.

* Decrease during week.
Movement into sight in previous years.

Week— Slnce Sept. 1— Bales.
1902-Deo. 26 02-Dec. 26 6,410,325
1901—Dec. 1801—Deo. 6,338,349
1900-Deo. 1800—Deo. 6,453,494
1899—Deo. 241,622 1899-Dec 5,792,025
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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 FOB MIDDLING COTTON ON—

Week ending

Dec. 23. Sat'day. Monday. Tuesday. Wed'day. Thursd’'y Friday.
Galveston... 79,6 7718 73a 73s 738
New Orleans  7n16 73 76,8 73,6 7316 73,6
Mobile ...... 73a 73e 714 7 7 I
Savannah... 75,, N 73s 73,8 73j« 73,0
Charleston 73s 738 714 7 7*8 718
Wilmington.
Norfolk"..... 78 77r 7*8 ™1 7L, 7N
Boston......... 7 95 8-05 7-90 770 7-60 7-60
Baltimore... 7-88 7-88 7-62 7 62 762 7-62
Pbiladelph’a 8-30 8-15 7-95 785 7'85 7 85
Augusta..... 7U.6 738 73s 75ie 714
Memphis,.., 70s 7 73s 738 738 739
St. Louis... 7% 7N 759 7L, 7ig 71.6
Houston .. 75s 71s 73a 73s 73s 734
Little Rook . 7*s 8 7K, 67 67 67

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta......... 73,6 JLouisville_ 758 Natchez....... 7
Columbus, Ga.. 7 iMontgomery.. Raleigh .7
Columbus, Miss 638 [INashville ..... ... Sh reveport 7

New Orleans Option Market.—The highest, Iowest and
dosing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

Sat'day, Monday, Tuesday, Wed'day, Thursday Friday,
Dec. 17. Dec. 19. Dec. 20. Dec. 21. Dec. 22. Dec. 23.

Dec’'ber—

Range.. 7-40--54 7-37--44 7-15-27 706--24 7-15 -22 7-15--21

Closing. 7-47-49 7-33-S6 7 14------ 7'18- 7-15-H7 7-19--21
Jan’ary—

Range. 7-51--P0 7 36-53 7H2--30 705-26 7-13--21 713-19

Closing.. 7-51--52 7-S6--38 7-14--15 7-18--19 7-14--15 7-18--19
March—

Range - 7-67--76 7-51--72 7-2B--45 7-20--41 725--3S 7'27--35

Closing.. 7'67--68 7S2--53 7-28- - 7-S4--35 7-2J--30 731-32
May—

Range.. 7-81--88 7,84-'85 7-38--57 730--53 7-36--47 7-38--46

Closing.. 7-81--82 7'65-'66 7-40--41 7-45-'46 7-39--40 7'42--43
July—

Range.. 7-93--S7 7'74-'87 7-50--66 7-43--6S 7-48--57 7-19--53

Closing.. 7-93-'94 7-75--76 7-50-51 7-56----—-- 7-49-50 7'52--53
Tone—

Spot----- Easy. Easy. Easy. Easy. Easy. Quiet.

Options. Quiet. Steaay. Steady. Steady. Steady. Firm.

W eather Reports by Telegraph.—Reports to us by
telegraph this evening from the South denote that the
weather has been favorable quite generally duriDg the week.
At many points there has been no rain, and where rain has
fallen the precipitation has been very light as a rule. The
marketing of the orop continues fairly free, but we have
further reports of an inclination to hold back cotton in con-
sequence of tbe decline in value.

Galveston, Texas.—Considerable cotton is being held by
farmers and interior merchants. Picking is entirely com-
pleted and has been for some time. Low prices retard mark-
eting of cotton. Some preparation of land is underway.
Rain has fallen on one day of the week to an inappreciable
extent. Average thermometer 54, highest 66, lowest 42.

Corpus Christi, Texas,—We have had no rain during the
week. The thermometer has averaged 61, the highest being
72 and the loweet 42.

San Antonio, Texas.—We have had rain on one day the
past week, the rainfall being two hundredths of an inch.
The thermometer has averaged 58, ranging from 34 to 72.

Taylor, Texas.—We have had rain on two days during the
week, the rainfall being twenty-eight hundredths of an inch
The thermometer has ranged from 80 to 72, averaging 51.

Palestine, Texas.—It has rained on one day daring the
week, the rainfall reaching twelve hundredths of an inch.
Average thermometer 51, highest 68 and lowest 34.

Fort Worth, Texas —No rain during the week, The ther
mometer has averaged 52, the highest being 70 and the
lowest 34.

Abilene, Texas.—There has been no rain the past week.
The thermometer has averaged 50, ranging from 30 to 70.

New Orleans, Louisiana.—We have had no rain the past
week. Average thermometer 52.

Shreveport, Louisiana.—Dry weather has prevailed all the
week. The thermometer has ranged from 20 to 70, averag
ng 50.

Columbus. Mississippi,—There has been no rain during
the week. The thermometer has averaged 42, the highest
being 62 and the lowest 22

Vicksburg, Mississippi.—Weather continues good for gath-
ering tbe crop, but the heavy decline in price has demoral-
ized plantation labor. There has been no rain during the
week. Thermometer has ranged from 30 to 67, averaging 49.

Little Bock, Arkansas.—Picking is virtually finished. Rain
has fallen on one day of the week, to the extent of one hun-
dredth of an inch. Average thermometer 46, highest 68,
lowest 24.

Helena, Arkansas.—Weather is warmer. We have had
rain on two days of the week, the precipitation reaching five
hundredths of an inch. The thermometer has averaged
43’4, the highest being 67 and the lowest 25,

Nashville, Tennessee.—Picking is about completed, but
much cotton is being held. We have had rain on one day
during the week, the rainfall being five hundredths of an
inch. Thermometer has ranged from 26 to 60, averaging 42.

Memphis, Tennessee.—We have had rain on two days the
past week, the rainfall being five hundredths of an inch,

THE CHRONICLE

2755

The thermometer
to 65 6.

Mobile, Alabama.—Weather in the interior fair and cold.
The movement of cotton along the rivers is liberal. We have
had light rain on one day of the past week, the rainfall be-
ing nine hundredths of an inch. Average thermometer 47,
highest 66, lowest 32.

Montgomery, Alabama.—We have had rain on two days
during the week, the precipitation being twelve hundredths
of an inch. Tne thermometer has averaged 44, the highest
being 65 and the lowest 28.

Madison, Florida,—Dry all the week.
has ranged from 24 to 66, averaging 46,

Savannah, Georgia.—It has been dry ail the week.
age thermometer 48, highest 65 and lowest 31

Augusta, Georgia.—Sales have been checked by tbe declin-
ing market. There has been rain on one day during the
week, the preoipitation reaching twenty hundredths of an
inch. The thermometer has averaged 42, the highest being
62 and the lowest 27.

Charleston, South Carolina.—Rain has fallen on three days
during the week, the rainfall being six hundredths of an
inch. The thermometer has ranged from 33 to 60, averaging 47.

Stateburg, South Carolina.—Temperature continues moder-
ately low. The week’s rainfall has been fifteen hundredths
of an inch on one day. Average thermometer 41, highest 64
and lowest 26.

Greenwood, South Carolina.—There has been rain on one
day of the week, the precipitation being fifty-eight hun-
dredths of an inch. The thermometer has averaged 36, the
highest being 45 and the lowest 28.

The following statement we have alsoreceived by telegraph,
showing the height of the rivers at the points named, at
8 a. m. Dec. 23, 1904, and Dec. 24, 1903.

has averaged 836, ranging from 28'i

The thermometer

Aver-

Dec. 23,°'04. Dec. 24, '03.
Feet. Feet,
New Orleans....... 30 4-2
Memphis___..... 1-0 1-2
NashvilTe........ 7-7 16-5
Shreveport.... .. 1-8 20
Vicksburg....... 0-9 10

India Cotton Movement from all Ports.—Tbe receipts
of cotton at Bombay and the shipments from all India ports
for the week ending Deo. 22 and for the season from Sept. 1
to Dec. 22 for three years have been as follows.

1904. 19083. 1902.
Receipts at— Since Since Since
Week.  gept. 1. Week.  gepr. 1. Week.  gept. 1.
Bombay. .— 75,000 455,000 54,000 335,000 49,000 285.000
For the Week. Since September 1.
Exports
from— Great Conti- Great Conti-
Britain. nent. Total.  Britain. nent. Total.
4,000 5,000 9,000 6,000 35,000 41,000
10,000 10,000 5,000 63,000 68,000
1,000 10,000 11,000 4,000 71,000 75,000
3,010 3,000 8,000 8,000
1,000 7,000 8,000
1,000 i.ooo 12,000 12,000
1,000 2,0C0 3,000 i,oro 9,000 10,000
1,000 1.000 ,too 11,000 13,000
. 1,000 i,000
4.000 4.000 37.000 37.000
3.000 3.000 3,000 35.000 38.000
3,000 3,000 37,000 37,000
5,000 14,000 19,000 7,000 89,000 96,000
14,000 14,000 11,000 116,000 127,000
1,000 14,000 15,000 4,000 121.000 125,000

Alexandria Receipts and Shipments of Cotton.—

Alexandria, Egypt,

December 21. 1904. 1903. 1902.
Receipts (cantars*)—
This week......... . 275,000 270,000 290,000
Since Sept. 1 3,191,333 3,888,011 4,133,450
This Since This Since 1 This Since

Exports (bales)— week. Sept. 1.

week. Sept. 1. week. Sept. 1.
6.750 97,377 11,250 108,797 10,299 114,028
51512 9500 64,0321 5,515 70,770

14,250 114,682 5,000 126,669 4,914 131,808
1750 20,712 4.500 20,086! 4,677 40,415

22,750 284,283 30.250 319,6341 25,405 357,021

To Liverpool...........
To Manchester......
To Continent........
To Amerioa..............

Total exports.........
* A oantar is 98 Ibs

New Orleans Cotton Exchange,—At a meeting held on
Wednesday, December 7, the new board of directors of the
New Orleans Cotton Exchange re-elected Mr. Henry G.
Hester Secretary and Superintendent for his thirty-fifth con-
secutive term, Mr. Henry Plauche was elected Assistant
Secretary and Assistant Superintendent.

The standing committees were all re-elected, some of the
meet Important of them being as follows: Finance—Jules

Mszerat, Chairman; L, B. Steele, L. H. Fairchild. Super-
vision—M. E, Da Qaesnay, Chairman; Robt. T. Hardie, H.
R. Labouiese, F. B. Hayne, Norman Eastis. Membership—

Jas. D, Hayward, Chairman; Wm. Atkinson, H. M. Hardie,
L. G. Gibert, E, C. Canning. Information and Statistics—
J, P. Schneider, Chairman; G. A. Hero, Max Kefler, C. C.
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Cordill, R. Woeste.
Mason Smith, Wm,

Arbitration —8. Weis, Chairman; Win-
Overton, C. Wernicke, T. B, Lynd, W’
A. Psale. E. Drenil, Sam Hyman, John Lawson. Futures —
J. P. H~nican, Chairman; B. Beer, C, T. Keplinger, V.
Latonr, E. Von Meysenbug, J. B, Hobson, H. J. Stouse, H.
D. Hart, 3. G. Olivier. Suppression of Bucket Shops— W
A. Bres, Chairman; Peter E. Hellwege, C. P. Ellis Jr.

Manchester Market.— Our report received by cable
to-night from Manchester states that the market continues
quiet for both yarns and shirtings. Manufacturers are
generally well under contract W e give the prices for
to-day below and leave those for previous weeks of this and
last year for comparison.

1904.
31} ids. Sflirt- Oolt'n

1903.
81} Ibs. Shirt- OotVn

32s Oop. jngs, common Mid. 32s O0p. jngs, common Mid.
Twist. tofinest.  Uplds  Twist. to finest.  Upids

d. d s d s d d. d. d. s d s d d.

Nv.18 89i* ®9h} 6 0 ©9 3 534 83i ®95)e 5 5 ®8 18 602
“ 25 89ie ®9”~ 6 0 ®9 3 50 3 813i6®938 5 6 ®8 3 620
Deo.28t10 ®9ie 5 5 -38 58s 4-77 8151#®99,65 9 ®S 6 S-84
“ 9 8i«k ®9 4 48jJ7 68s 4'19 9*8 ®95s 510 ®8 6 6 68
“ 16 8 ®87%w 4 3 '37 4 4-19 093¢ ®978 6 0 08 78 700
“ 237\ ®8B 4 1 ®7 2 4-04 93s ®97g 6 1~®8 9 7*18

Exports op Cotton Goods prom Cheat Britain.—Beiow
we give the exports of cotton yarn, goods, &c., from Great
Britain for the month of November and since January 1 in
1904 and 1908, as compiled by us from the British Board
of Trade returns. It will be noticed that we have reduced
the movement all to pounds.

FarnAThread. Cloth. 2otal of All.
000» omitted.
1904.  1908. 1904. 1903. 1904.  1903. 1904. 1903.
Lbs. Lbs. Yds. Yds. Lbs. Lbs. Lbs. Lbs.
January 16.367 17,261 458,143 475,395 85,157 88,933 101.521 106.197
February__ 17,016 16,647 481,478 463,016 89.491 80,091 1C0.509 102,838
14.063 17,480 437,818 486,477 81,379 90,458 95,442 107,883
47,446 61,241 1,377,439 1,424,888 350,030 205,477 303,475 310,718
14,549 16,402 405,381 418,120 75,164 77,743 89.713 94,205
13.595 16,811 402,762 419,049 74,683 77,918 88.276 94.729
13,379 12,943 408,902 359,630 76,003 86,850 89,382 79,793
. 41,523 46,216 1,217,045 1,190,699 225,850 222,511 267,373 268.727
13,891 14,066 474,622 482,711 90,232 89,754 104,123 103,619
15,693 14,098 531,049 484,018 93,708 90,000 114.401 104,098
September... 15,800 11,875 471,348 372,430 87,797 09,207 103,597 81,142
Tot.Sd quar. 45,384 40,038 1,477,019 1,339,167 270,737 249,021 322,121 289,059
October....... 16,768 16,298 480,679 402,549 90,442 74,848 107,200 90,146
November... 17,938 13,707 474,172 375,368 88,186 69,794 106,074 83.501
Stockings and 866 770
Sundryartloh 35,905 84,130

Total expc>rtaof cotton manufactures....... 1.143.014 1,033,061

The foregoing shows that there has been exported from tne
United Kingdom during the eleven months 1,143,014,000 Ibs.
of manufactured cotton, against 1,083,651,000 Ibs. last year,
or an increase of 59,363,000 Ibs.

A further matter of interest is the destination of these
exports, and we have therefore prepared the following
statements, showing the amounts taken by the principal
countries during November and since January 1 in each of
the last three years.

EXPORTS OF PIECE GOODS AND YARNS TO PRINCIPAL COUNTRIES IN
NOVEMBER AND FROM JANUARY 1 TO NOVEMBER 80.

Piece Goods—Yards. November. Jan. 1to Nov. 30.
> -
(000% omitted.) 1904. 1003. 1903.  1904. 1903,  1902.
East Indian .......cccceet vovieenenn. 196,707 106.980 185,141 2,313,801 2,100,723 2,099,490
Turkey, Egypt and Africa... 96,997 03 S-.285 813,20 754.240 838,681
China and Japan................. 60.760 28.090 30,622 514,084 618.980 036,717
Earope (except Tu rkey) ..... 20,211 19.821) 21,953 245,031 260,423 272,041
South America............... 46,348 48,526 40.301 516,317 602.073 391,133
North America ... 28,090 87,740 31,650 282,391 284,076 274,487
All other countries................. 26,059 24,889 27,022 861,083 327,580 370,128
Total yards.....c.. ceoevveens 474.172 375,368 124,931 5,031,254 4,738,062 4,889,2*3
Total valne.......core. £5384 £4,142 £4,423 £57,735 JS05& £50,576
Tarns—LDbs.
(000s omitted.)
Holland......cccoovevieeiiiieeeee 2,874 2,291 2,403 26,029 26,084 24,620
GermMany ..o ,646 2.887 2,073 S6.030 23.432 24 651
Oth. Europe (except Turkey) 2474 1780 2014 21,045 19,700 20,046
East INdieS ..o cueveviereean, 463 1580 3,159  24.021 24,777 29,995
Chinaand Japan. 840 369 306 2,090 5824 8,478
Turkey and Egypt.. 2,195 1,298 2,173 16.690 10.361 21,666
All other countries.................. 1,840 1,379 2,148 19,3ilS 19,005 18,000
Total Ibs 16.830 11,521 15,175 140,984 135,270 163 824
Total value.. £810 £024 £672 £8.078 £6,004 £0,798

Egyptian Cotton Crop.—Through the courtesy of Messrs.
Choremi, Benachi & Co., of Boston, and Alexandria, Egypt,
we have received a copy of their report dated Alexandria,

November 8d, as follows:

The season Is now far enough advanced to allow of our forming a
more reliable opinion of the eventual outturn, and in comparing the
results obtained this season by large planters from whom we buy
yearly with those obtained by them in previous ones, we find that in
some districts as the Oarbia and In a smaller proportion In the North-
ern Minufla, the crop is under that of last year,while In the Behera
almost all planters have lost heavily; the damage probably represents
one-third of their crops. Besides this, aoconnt mnst be taken of -i to 5
p.o. loss on the ginning outturn in the damaged districts, which would
make an average of 3 to 4 p. 0. loss on the total crop. Other districts
have not suffered to the same extent. The Galloubleh for example Is
fairly good and has only suffered In some parts, while the Sharkleh
and Dakahlieh, we consider, will turn out almost the same as last year,
the damage being only noticeable In Isolated cases. The above iaots,
according to our judgment, point to a crop of millions only and we
think this figure 1s at present the most reliable, although the Associa-
tion as a body la In favor of about 6,000,COo.
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8HIPPING News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 262,863 bales. The shipments in detail, as made up
from mall and telegraphio returns, are as follows:

Total bales.
New Y ork—To Liverpool, per steamer Bovlo, 2,015 upland

and 215 Sea ISIand.......ccooooeeiiiiiiiiiee 2,230
To Manchester, Jaer steamer Tintoretto, 1,880 upland and
143 Sea Island.........ooooiiiiiiiii e ——— 2,023
To Hull, per steamer Uonsuelo, 575.........ccccccecvveernnns 575
To Havre per steamer La Gasco ne, 154 8ea Island 151
To Bremen per steamer Gera, 115.. . 115
To Trieste, per steamer 81avon|a 397, 397
New Orleans TO Liverpool—Deo. 17—Steamer Chancellor,
,286--—-—-Deo. 20—Steamer Floridian, 5,932 .. Deo. 22-
Steamers Canning. 7.000; Huntsman, 1* (01010 40,218
To Manchester-Deo. 22—Steamer Almerlan 7,300.. 7,500
To Belfast Dec. 19—Steamer Ratnore Head, 5, '100.. 5,100
To Havre—Dec. 17—Steamer Milwaukee. 23,318 ........ 23,3.8
To Dunkirk Deo. 23—Steamer Labaro, 10,511..... 10,511
To Hamburg—Dec 17 Steamer Lugano 2 762.. 2,762
To Rotterdam—Deo. 17 Steamer Tanagra. 100.......... 100
To Barcelona—Deo. 19—Steamer Puerto Rloo, 4,875.......... 4,375
To Genoa-Deo. 23—Steamer Cltta di Messina, 4.100. ... 4,100
Galveston—To0 Liverpool—Deo. 16—Steamer Jastin, 10,471
— Deo. 17-Steamer Norseman, 21,464............. ..... 31,935

To Manchester-Dec. 16-Steamer Saturnlua, 6,77
Deo. 20-Steamer Teodoro de Larrlnaga, 12, 341

To Belfast Deo. 14—Steamer Maiin Head. 1, '834..
To Hamburg-Dec. 17—Steamer R >yal, 2, 787 o
To Antwerp—Deo. 16-Steamer Vortlé;ern 3,005
Port Arthur—To leerpooI—Deo 19 - Steamer Geo. Pyman,

10,947 . T et e, 0,947
Mobile—To0 Bremen—Deo 17—Steamer Inchmarlo, 11.483 11,483
Pensacola—To Liverpool—Deo. 20—Str. S&ntanderlno 5,500. 5,500

To Venice -Deo. 15—Steamer Emilia (addi _local), 249...... 249
6av»nnah—To Liverpool Dao. 23—steamer Ripley, 11,028... 11,028
To Havre - Dec. 22 Steamer Avristan, 3,334..........ccccceeeee. 3,834

To Bremen—Dec. 2 1—Steamer Commonwealth 9,542
Deo. 22—Steamer Heathoralg, 10,988

To Hamburg—Deo. 22 —Steamer Avrlstan 1,819................. 1,819
To Reval e0. 21—Steamer Commonwealth 200__ Deo.
22-Steamer Heathoralg, 1,000.......... 1,200
To Gcl)thenburg—Deo 22_"Steamers Avrlstan, 300; Heath- 500
Oralg, 200 . ... ..
To nga Deo. 22-Steamer Heathoralg, 250.. 250
ToMalmo Dec. 22—8teamer Heathoralg, 100.. 100
To Barcelona—Deo. 23-8teamer Jenny, 3, 707.. .. 3,707
To Trieste Dec. 23 Steamer Jenny. 9£4.......c.cccovvviviiieennnnn. 924
Brunswick—To Liverpool—Deo. 19 -Str. Charterhouse, 6677 6,677
Charleston—To Liverpool—Deo. 20—Str. Brunhiida, 3 79.. 3,379
Norfolk—To Havre-Deo. 2 —Steamer Atholl, 4, 366, 4,366
To Hamburg - Dec. 17—steamer Pydna. 434, 434
Boston To Yarmouth-Dec. 16—Steamer Boston, 193 193
Baltimore—To Liverpool—Dee 16 - Str. Templemore 1,600.. 1,600
To Copenhagen—Dec. 12—Steamer Florida, 1,950........... ,950
Pniladelphia-T o Liverpool-Deo. 16-8tr. Frlesland 1303 1,303
To Manchester—Deo. 7/—Str. Manchester Exchange, 1,747 1,747
SAH Fbanoisoo—To Japan—Deo. 17 Steamer Siberia,' 2,400
..Deo. 22—Steamer Ellerlc, 3,000.....ccccccceeiiiiiiiiiiiceeienns 5,400
Total ........................................................................ . 262.863

The exports to Japan since Sept 1, 1904, have been 55,901
bales from Pacific ports.

Cotton freights at New York the past week have been
as follows.

Saiur. Mon. Tues. Wednes. Tkurs. PH.
Liverpool..._  t. 20 20 20 20 20 20
Manchester......... [ 18 18 18 18 18 18
Havre................e. 15 15 15 15 20 20
Bremen............. c. 20 20 20 20 20 20
Hamburg— ....e. 20 20 20 20 20 20
Antwerp.............. (o} 19 19 19 19 20 20
Ghent,v. Antw’p.e. £4 4 24 24 25ia 25ia
Reval, indirect.,e. 30 Se) 30 30 30 80
Reval, via Oanal.e. 30 30 30 Se) 30 30
Barcelona, Jan..e. 17 17 17 17 25 25
Genoa, Jan......... c. 15 15 15 15 15 15
Trieste................. e. 20 20 20 20 20 20
Japan (via 8uez).e. »»-mw ...

Quotations are cents per 100 lbs.

Liverpool,—By cablefrom Liverpoolwe have the following
statement of the week’s sales, stocks, &c., at that port,

Dee. 2 Dee. 9. Dec. 16 Dee. 23

Sales of thew60kK........ bales. 52,000 49,000 53 000 37,000

Of whioh exporters took... 1,000 3,000 6,000 3,600

Of whioh speculators took. 6,000 6,000 10,000 3,500
Sales American___ .......... 49.000 42,000 49,000 34 000
Actual export... e 5000 8 000 11,000 7,000
Forwarded....................... ... 102 000 98 000 83.000 73,000
Total stock—Estimated........ . 562,000 599 000 637,000 741,000

Of which American—Est'd. 508 000 545.000 592,000 686,000
Total import of the week..... 180,000 143 000 132,000 184 000

Of which American.............. 155,000 119 000 129,000 167,000
Amount afloat................. 458,000 507 000 510,000 459 000

Of whioh American. 451,000 458,000 451,000 402,000

The tone of the Liverpool market for spots and futures
a2eh day of the week ending Dec. 23 and the daily closing
prices of spot cotton, have been as follows.

Spot. Sat'day. Monday. Tuesday. Wed’'day. Thursd'y Friday
12/!??6"(3?1:,\‘/'_5 Steadier. Quiet. Quiet. l\gggﬁearr?ée '\élgr%%';]a‘;? Qnlet.
Mid. Upl'ds. 4-23 4-27 413 4 08 4-08 4-04
SAIftn _ 6,000 6,000 5,000 7.000 6.000 5,000
Spec. &exp. 1,000 1,000 700 1.000 2,000 1,000

Futures. ) |
Market ) Quiet at Steady Br'ly st’dy Steady at Qnlet at Oulet,
2 pts. Lo 7(38 pts. 7 pts. 1 pt. s
opened, advgrfce. unchang'd éecli?]es. decr?ine. advapnce. unchang'd
- Stead E t Stead t Stead t E at nlet,
Market, Ot(g)% )|/3ts&.lt 83%3ypatls. 8@9?0 )[/)t: 4<e335 )é)tsa, Z@aﬁsypts. u?]ch.to
4 P. M advance. decline. decline. decline. deoline. 2 pts. dec.
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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.

I3F* The prices are given in pence and 100th. Thus: 410 means
4 10-100d.
Sat. Mon. Tues. Wed. Thnrs. Fri.
Bee. 17. Dec. 19. Dec. 20 Dec. 21. Dec. 22. Dec. 23
12% 1 12% 4 12% 4 12% 4 12% 4 12% 4
PMPMPM.PMPMPMPMPMPMPMPMP M.
i i. i. d. d. d.d i d i. d. d.
December,. 4104164 154 11 401 402396 397 397 393 393 391
Dee.-Jau.o.. 411416415411 401402396 397 397 393 3933091
Jan.-Feb,,... 412 41B4 18 4 14 403 405 400 4 01 400 3 96 3 96 3 94
Feb.-Mob. .. 416 422422 418 408 40€405 40540540140l 399
Meh.-A.priI..421426426422412413408409409405408403
April-May 4234294294254 1541t 411412 412408409 406
May-June... 427 432432428 4174194144 15415411 412 409
June-inly. 429 1344344304204224174174174134144 11
July-Aug 431 4364 36432422424419419419415417 414
Aug,-Sept.. 433436435432422424418419419415417 414
Sept -Oct.. 428 4334284304204 20416 416 417 4144154 13
Oot-Nov... 4284324274294204194154 15416 413 415413

Jute Butts, Bagging, &c.—The market for jute bagging
has been inactive during the week under review, but prices
are unchanged at 6%c. for \% Ibs. and 6”~c. for 2 Ibs, stand-
ard grades. Jute butts continue dull at iy@ iyc. for paper
quality and 2@ 2%c. for bagging quality.

BREADSTOFFS.

Friday, Dec. 23, 1904,

Influenced by a stronger turn to values for cash wheat,
mills have raised their limits on wheat flour. At the higher
prices asked, however, business has been slow so far as the
local market has been concerned, but reports from Minne-
apolis have reported fairly large sales in that market. The
demand for rye flour has been limited, but prices have been
unchanged and steady. Buckwheat flour has been quiet
and without changes. Corn meal has been in light supply and
firm.

Speculation in wheat for future delivery has been quiet.
The only change of importance in prices has been for near-by
deliveries, in which shorts have been forced to cover, ad-
vancing values rather sharply. Available supplies of con-
tract grades of wheat have been limited, with millers steady
buyers of offerings of desirable grades ata full basis of
values, The movement of the spring-wheat crop has
reached only very moderate figures for the week and
the predictions are for smaller receipts. Private advices
received from Argentina reported further damage to their
wheat crop and estimated the yield of the crop at slightly be-
low last year's figure, Reports received from the Middle
West state that, owing to the mild weather, the snow cover-
ing of the winter wheat has disappeared, leaving it sus-
ceptible to damage by a cold wave. The spot market has
been firm and higher. To-day the market was quiet. Ad-
vices from Argentina to the New York Produce Exchange
estimated their export surplus of wheat at 94,000,000 bushels,

or practically the same as the past season. The local epos
market was quiet.
DAILY CLOSING PRICES OF WHEAT FUTURESINN EW YO R K,
Sat Mon.  Tues. Wed. Thurs. Fri
No. 2 red winter, i.0. b... 516% 118 117% 118% 118% 118
Deo. delivery in elev__ 116% 118 117% 118% 118% 118
May delivery in elev........ 112% 112% 112% 113% 112% 113%
July delivery inelev..... 102% 103 102% 103 102% 103%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon.  Tues. Wed. Thurs. Fri.
Deo. deiiv. in elev — . 109% 110 110% 113% 110% 110%
May deiiv. in elev... 110% 111 110% 11i% 111% 112%
July deiiv. ineiev.......... 98% 98% 93% 98% 98% 98%

Indian corn futures have been quiet, but there has been a
slight improvement in prices. Tne movement of the new
crop has been on a liberal soale, bat despite the free market-
ing of supplies, there has been no especial pressure on the
market, due to the fact that there has been good general
buying sufficient to prevent any accumulation of supplies of
importance in sellers’ hands, Daring the latter part of the
week the mild weather in the corn belt was reported as hav-
ing a tendency to check, to some extent, the free marketing
of corn,and this had a steadying influence upon values. The
spot market has been firm and a moderate export business
has been transacted, To-day the market was quiet but
steady.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash cornf. 0 b........ 63 63 57 57 57 57
Deo. delivery in elev....... 54% 55 54% 56 56% 56%
May delivery in elev..... 51% 51% 51% 51% 51% 51%

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO.

Sat. Mon Tues. Wed. Thurs.  Fri.
Deo. delivery in eley... 45% 45% 46 46% 45% 46%
May delivery in elev 45% 45% 45% 45% 45% 45%
Jnly delivery in elev... 45% 45% 45% 45% 45% 45%

Oats for future delivery at the Western market have been
quiet, but the tendency of prices has been towards a better
basis. Reports from the cash markets have been of fair
buying by the consuming trade, and as receipts are running
smaller, decreasing stocks are being experienced. Locally
the spot market has been firm. To-day the market was

steady.
DAILY CLOSING PRICKS OF OATS IN NEW Y ORK .
Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 mixed in elev Nom. Nom. Nom. Nom. Norn. Norn,
No. 2 white in elev......... Nom. Nom. Nom. Nom. Nom. Nom.
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DAILY CLOSING PRICES OP NO. 2 MIXED 0ATS IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

Dec. delivery inelev...,. 29% 29% 29 29% 29% 29%

May delivery in elev___.. 31% S1% 31% 31% 31% 31%

July delivery inelev...... 31% 31% 31% 31% 31% 31%
Following are the closing quotations:

FLOUR.

i Patent, winter.... $5 75 ©6 00
Superfine....... ... $3 90 @4 00 City mills, patent 6 20 @3 65
Extra, No. 2,... ©4 10 Ryeflour, superfine 4 40 ©5 00
Extra, No. 1.... -@4 40 Buckwheat flour. 200 @2 15
(Jleara........... ®4 55 Com meal—

Straights........ ©5 60 Western, etc.... 290 ©3 00

Patent, spring..... 550 ®6 65 Brandywine... 300 @3 10

GRAIN.

Wheat, per bush— a. C. Com, per bush— C. C.
N.DuL.No.l...... . f.0.b.123% Western mixed..... 52 ®57
N. Dul,, No. 2..,,... f.0O.b.116% No. 2 mixed........ . f. 0.b. 57
Bed winter, No. 2.. f.0.b.118 No. 2 yellow........ f. 0.bo.Nom
Hard winter, No. 2. f.0.b.118 No. 2 white .... f.ob.Nom

Oats—Mixed, p. bush. 34%©35% Rye, per bush—

White........c.ceee . S6%®40 Western....... . 86 ©89

No. 2 mixed. ... Nominal. State and Jersey.... Nominal

No. 2white.......... Nominal. Barley—West......... . 2 ©63
Feeding............ - 41 ©46%

Exports of Grain and Flour from Paeifle Ports.—The
exports of grain and flour from Pacific ports for the week
ending Deo. 22, as received by telegraph, have been as follows:
From Ban Francisco to Japan and China, 4,023 bbls. flour,
and to various South Pacific ports, 6.748 bbls. flour, 300
bushels wheat and 270 bushels barley.

Combining these figures with those for previous weeks, we
have the following, which covers the exports to foreign
countries for the period since July 1, 1904, comparison being
made with the corresponding period of 1903.

Exports Flour, Wheat, Corn, oats, Barley, Bye,

from— bbls bush bush. bush bush. bush.
San Fran. 465,220 949,211 71,544 1,598 2,360,782 422
PugetS'd. 726,000 1,104,551 11,136 96,126 ,050 894
Portland.. 315,000 1,054,760 8 329,606

Total....1,505,220 3,108,522 82,680 97,730 2,714,489 816
Tot. 1903.1,775,956 3,651,467 19,747 291,850 6,850,620 707

Th©movementof breadstuffs tomarket asindicated in the
rtatements below Is prepared by us from figures collected
by the New York Produce Exchange, The receipts at
Western lake and river ports for the week ending Deo. 17
and since Aug. 1, for each of the last three years have been:

Receipts at— Flow. W heat, Corn. Oats, Barley. Ttys,
BbIS.IBCSis Btith.eoibi Bush.S&Ibs Bush.22Ib! Busk.iSlbs 3«.56 ibt.
Chicago......... 172,200 534,850 3,923,800 794,100 689,719 27,000
Milwaukee.. 47,000 189020 202,350 1220 464550 28,800
007,078 285,79 147,213 20401
Minneapolis. 8034840 236240 357,930 36,80 25200
Toledo...... . 218,000 286,000 21,400 1470
3800 18,000 240177 54,000
Cleveland ... 12 087 5.(D1 4&,3)9 40,&1 - e«
St. Louis .... 41,580 267820 401,650 204,300 80,000 17,100
Peoria....... 26,960 9,600 450,000 201,200 8320 7,200
Kansas City. 367,200 590,700 69,800
Tot.wk. 1904 308203 5311,828 0819283 3187125 1820672 127171
Same wk.'03. 329559 5857754 2883504 2535349 1,181,906 153020
Same wk.'0S. 35508 6100758 4233508 3406559 1573330 227690
Since Aug. 1.
1904............ 8,317.851 120.614553 68,960,877 83810581 40.930474 4,433,622
1603.......... 6,303,285 130,925,750 09,024 837 73509.280 59,132,114 4,088,451
1902............ 10,042.732108,681.028 49.030,222 85,964.546 31,734,248 5,970,408

The receipts of flour and grain at the seaboard ports for
the week ended Dec. 17, 1904, follow:

Receipts at— ]E%W : oL g QA %‘E}% Mp
New York (0244 _ Eerfond] : o
'E:iostlon,(.1 " .- 28, 1&3}‘ 334.473 60587 195

ortland. e « " . .

hiladelphia . . .. 514 23 878123  8L9/5 14400
ll?ialltfi’imeofe |’a . LZIS, 18.769 4%_ )/ H% 2]3-'%
Richmond 1, 24410 , 82
NewportI News 6789 4 14200
gngfe?ﬁr"%ans ) oy L0 . 7

(00 @ [0 | | QP .

Montreal . 5012 50535 410 % 32,283 s
Mobil 914
8t? .]Ioehn, W. K. %f% S329 2% 2%

- 236,077 700958 2,14t807 P4220 604870 29473
weel TOIEN 106687 T2l BISE0s 143783 A%

* Receipt* do not include grain passing through New Orleans for foreign
port* on through bills of lading.

Total receipts at ports from Jan, 1to Dec. 17compare as
ollows for four years:

Receipts of— 1904. 1903 1002. 1901
Flour...... 21,384,011 21,280,872 22,14 .190
100.082.911 131.793,408 156.605,875
97.823,718 24,330 280 105.040 50S
62 105,181 60,449 9>9 70 405,079
Barley_ ... 8.057,338 4.7,8,220 8,948,282 5,210.61?
Rye.......... 1,159,429 3,966,269 6.570,874 3,000,249
Totalgrain - & 147,788.131  258.811,284 216,104,848 340,041,223

The exports from the several seaboard ports for the week
ending Dec. 17, 1904, are shown in the annexed statement-

Oern. Flour. Oats. RMi Barley, Fees
Mapsrts from SU*A, bbls. bush.  Hush Hu--
Aew York. 00,511 395,208 85.352 20,183 119,400 3 472
‘ortiand, Me. 144 4ro 5,000 8,763
EQiton. .... 122,880 0,0ll0 10,120
‘kliedelphU ............... 218,570 15,000 3,130
7,631 20
64,280 2,837
86,714 | P
15084 0,445 1,200
142.800
2,984 T.101 8,260 —
2,169 "4,005
Total week.. S06.148 1,379 872 81,675 42,933 119,400 11,240
Same tim e'08.1.280,240 072,027 610.218  124.403 8,571 21,905 43,307
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The destination of these experts for the week and since
July 1, 1904, la as below:

Hour. ; W htat. Corn,
W 'k Hlnt*July W ith Sinn Jul W *tk  BintoJ«H
yy&tk and Sinn  Dec. 17. 1,1004." Dec. 17. 1,1004. Dec. 17. 1, 10C4
uly 1to— 6t>1- bblt ~ butb butb. fr-ith
On .tad Kingdom 26,248 1.617,76* 316,817  8,300.258 400,412 0,530,988
Oontlnent 12,608 887,808 60,831 593,148 880,297 6,330,165
0. Amtr 18,807 308.233 8.800 0.188 104,775
W ot Indian..... 25,974 466,201 24,475 408,181
Br.N.Am.ColO’'S 6,6)5 46402 e n 6,5€0 80.701
etfcsr ao'SStrl®* a 170,842 ... 52,414 ... 85 562

............. 16 %17].485 00,148 700910 1,379,872 13584.400

Total 1902 08... 6 144,794 1,230,240 4]_662771 072,027 29,110,806
The V|5|ble supply of grain, comprising the stocks In
granary at the principal points of accumulation at lake and
seaboard ports, Dec. 17, 1904, was as follows: f{; .
(I’P((

In <tor* at Wheat. %‘Q OtU,
wIonC 414,000

Nev&orx.. 1,839,000
Boitoh allost ......

Sit,
152,000

egria......
Indianapolis.. .. ....

O* s*n#l«nd tire,

T 17 1 5350 L1000
Total ng ) AO4 4" .87, -
'_II'_cc))ta % . 1 61 | b I
Total Dec 21, 1 1'. .68,805,000 2,049,000
THE DRY TRADE-
New York, Friday, P. M. December 23, 1904,
Exceedingly quiet conditions have prevailed in the cotton
.goods market during the past week and a general holiday

feeling is everywhere in existence. Transactions have been
few and have only been for goods that have been urgently
required to supply immediate needs. Jobbers are thinking
more of taking stock at the present time than they are of
purchasing goods, while retailers are fully occupied with
their holiday business. In spite of these circumstances,
however, prices have held remarkably firm in face of a big
decline in raw cotton, and little change is expected either in
these or in the volume of business until the New Year is
well under way. Apart from a reduction in the price of
print clothe, the other price changes of the week have been
mostly in an upward direction, and have been dU9 to a
scarcity of supplies in first hands. On goods bought for im-
mediate delivery sellers have had little difficulty in securing
fall prices, and have consequently maintained a firm position.
On future business there is little doing, as the buyer believes
that with raw cotton going lower, he will be able to purchase
at more favorable prices in the near future. The seller is,
however, placed in an equally independent position, inas-
mu ;h as he is in many cases well sold ahead and is in practi-
cally no case loaded up with high-priced cotton. For this
reason he sees no purpose in sacrificing his goods at the pres-
ent time. In the woolen goods division there has been some
active buying of heavy-weights and prices have an upward
tendency.

Domestic Cotton Goods.—The exports of cotton goods
from this {ort for the week ending Deo. 19 were 16,577
packages, valued at $758,632, their destination being to the
points specified in the tables below:

1904. 1903.
Nbw York to Deo. 19.
Week. SinceJan. 1. Week. SinceJdan. 1.

Great Britain........ccccoeveeinns 87 1,723 5 1,615
Other European . 826 2 1,183
China....... ........ . 13,449 99,485 5,171 121,040
India... 338 7,41 4 14,305
Arabia. 19,316 3,560 43,438
Africa... 6 9,344 679 9,762
West Ind|es 816 21,342 272 26,299
Mexico............... 50 2,469 20 2,864
Central America.. 319 14,230 303 11,864
South America.. . 1,131 57,397 867 59,368
Other Countries........ccccceeune.. 375 20,782 51 10,000

Total oo 16,577 254,327 10,934 301,738

The value of these New York exports since Jan. 1 has been
$14,925,658 in 1904, against $14,890,808 in 1903.

As indicated last week, “ Fruit of the Loom™” has been ad-
vanced during the week to 7%c., but there has been little
active buying of bleached goods. Orders are confined to
goods that are urgently required, but increasing difficulty is
experienced in obtaining deliveries of low-grade goods,which
continue in small snpoly. Print cloths have been reduced to

for regulars at Fall River, but little new business has
so far followed. The reduction may be traced to increasing
competition, and will, it is expected, result in an increased
demand. ELavy brown drills and sheetings have been quiet
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but firm, and Southern standard sheetings have been frac-
tionally advanced. Light-weight goods have not been in
good demand and are easy at recent figures. No export busi-
ness of importance has been consummated, buyers preferring
to await farther developments; bnt some inquiries for light-
weight drills and sheetings have been received which are
near the market. In colored goods there has been a fair de-
mand for ticks, but denims, plaids and others have been
quiet. Canton fiinnels and cotton blankets have been dull
and featureless. There has been an improved inquiry for
kid finished cambrics for spring delivery, with a fractional
advance in prices. Staple and fanev prints have been quiet
at unchanged prices. Staple and fiae grades of ginghams
have been in very small demand and also are unchanged.

W oolen Goods —The feature of the week In the woolen
goods division has been the demand for heavy-weight goods
and the opening of some of the lines of the higher grades.
Some advances have already been recorded in the price of
the low-grade goods, which were the earliest opened, bnt it
is now evident that the same course witl be pursued with the
higher grades as with these. The prices already made on
the latter have again com9 as a surprise in that even the all-
wool goods have been opened at ranch lower prices than had
been expected, Like the low-grade, however, it is expected
that they will soon be advanced. Tne general impression
that the initial prices on low-grade goods would not be main-
tained has resulted in a very large amount of business being
transacted at the outset, more, in fact, than some people
think the buyers will be able to handle, and it is evident that
the season will be an early one in every way. One theory for
the unexpectedly low prices at which goods have been
opened is that manufacturers were obliged to accept the
views of agents, but only agreed to dispose of a portion of
their manufactures at these figures, the remainder to be ad-
vanced as soon as this amount was sold. Dress goods have
been quiet during the week, and while a certain amount of
business has been done on staple goods in cheaper grades
there has been no opening yet of the new lines of heavy
weights. Orders have been placed with such freedom in the
immediate past that mills are running full time everywhere,
and in some instances the operatives have been working on
Sundays to fill the orders.

Foreign Dry Goods.—There is very little new business
passing In imported woolen and worsted dress goods and
importers are chiefly concerned with the delivery of those
that have been ordered during the past two or three months.
Silks have again been advanced daring the week and busi-
ness is quite active. Ribbons are firm and in fair demand.
Linens also are firm bnt quiet, while burlaps are well main-
tained and moderately active.

importations and Warehouse Withdrawals of Dry Goods

Theimportationsand warehouse withdrawals of dry goods
at this port for the week ending Dec. 22, 1904, and since
January 1,1904, and for the corresponding periods of last
year are as follows:
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Index.

An index to all the news matter appearing in this D?part"
ment for the period from July 2, 1904, to Oct. 8, 1904, in-
clusive, was published in the Chronicle of Oct. 15, 1904,
pages 1064, 1665, 1606 and 1667.

Hews Items.

Camden, N. J,-—Bonds Ordered Signed—Mayer Resigns.—
The State Supreme Court on Dec. 19 issued a peremptory
mandamus compelling the Mayor of the City of Camden
(Joseph E. Mowrey) to sign the $90,000 4i park bonds award-
ed last June to N. W. Halsey & Co. of New York City. Itis
stated that the Mayor refused to sign these bonds for the
reason that the lands which it was proposed to purchase
were, as he claimed, useless for park purposes. As an out-
come of this decision the Mayor on Dec. 20 handed in his
resignation, to take effect immediately, he having given the
people, when up for re-election last month, a pledge that he
would never sign the bonds. Mr. Mowrey was defeated at the
election, but his present term would not expire until Dec. 81.

Hamilton County (P. O. Cincinnati), Ohio.—Bonds Valid.
—The following, relative to armory bonds of Hamilton
County, appeared in the Cincinnati “ Tribune” of Dec. 14 :

The Ohio Supreme Court refused yesterday to enjoin the Hamilton County
Commissioners from issumg reimbursement bonds.

Asaresultthe Commissioners may issue O. N. G. Armory reimbursement
bonds, it is said, and holders of the original bonds will In that case receive
thelr money from Te county. . m
_ This case’'was brought into the courts upon suit of D. Thew Wright to en-
join the issue of reimbursemeut bonds. It was held that the original bonds
were issued under an illegal Act, but, the action of'the Supreme Court will
compel the payment ot them now on the legal theory thatinnocent purchasers
should not he damaged thereby.

Virginia.—Conference —An important conference was
held in Richmond on Dec. 14 between Brown Bros. & Co. of
New York City, representing some nine millions of Virginia
debt certificates, and the Virginia Joint Commission on the
State Debt Settlement, the latter Commission created by an
Act of the General Assembly of 1900. The conference was
called to consider a proposition made by tbe New York com-
mittee of bondholders, of which Brown Bros. & Co. are at
the head, whereby the State of Virginia is to proceed to
bring suit against the State of West Virginia with a view of
fixing the latter’s liability as regards the old Virginia debt.
The proposition of the committee is stated to be about as
follows :

This holding committee to deposit with the State of Virginia Its nine
millions of certificate holdings with the understanding that If the
State of Virsqinia will enter suit against West Virginia with a view to
fixing that State’s liability for its share of the old debt contracted by
the State of Virginia prior to the partition by which West Virginia be-
came a seperate Commonwealth, the certificate holders will agree to
grant to the State of Virginia Immunity from any further liability,
whatever he the result oi the Inter-State suit.

It is understood that no final conclusions wire arrived at,
the meeting being merely advisory and preliminary. The
history of the attempt to compel the State of West Virgltia
to assume a portion of the debt of the old State of Virginia
as constituted prior to partition is a very lengthy one. For
a brief review we wonld refer our readers to our State and
City Section for Nov. 20, 1904, pages 2389 and 2390; also
editorial in State and City Supplement for April, 1899.

Bond Calls and Redemptions.

Salt Lake City, Utah.—Rond Call.—We are asked to call
attention to the fact that interest ceased July 1, 1904, on.
$548,0f0 5% bends, dated July 1, 1892, and subject to call
after ten years. Bonds called are Nos. 1to 523, inclusive,
and Nos. 576 to 600, inclusive, each bond being for $1,000.
All tut $24,000 of these bonds have been redeemed and can-
celed, and ihe holders of the bonds not retired should present
same at once at Wells, Fargo & Co.’s Bank in New York
City or at tbe office of the City Treasurer. This call was
given in the Chronicle June 25, page 2618

Tacoma, Wash.—Bond Call.—Chas. D. Atkins, City Treas-
urer, calls for payment at his office the following bonds :

Local Improvement District No. 3, bonds Nos. 140 to 156, inclusive.
Local Improvement District No. 4, bonds Nos. 469 to 632, inclusive.
Local Improvement District No. 6, bonds Nos. 87 to 40, inclusive.
Local Improvement District No. 7, bonds Nos. 66 to 66, inclusive.
Local Improvement District No. 8, bonds Nos. 185 to 185, Inclusive.
Local Improvement District No. V, bonds Nos. 165 to 162, inclusive.

Tehama County, Cal.—Bond Call.—E L, Sisson, County
Treasurer, calls for payment bonds Nos. 59 to 78, inclusive,
each for $250, dated Jan. 2, 1890,

Bond Proposals and Negotiations is

week have been as follows:

Ackerman, Miss.—Bonds Voted.—This city on Nov. 29, by
a vote ot 68 to 20, authorized the issuance of from $10,000 to
$12,500 20-year school bonds at not exceeding 6$ interest.
J. D. Fulcher, City Secretary, will receive bids for these
bonds at any time.

Adams Couniy, Ind.—Bonds Voted.—At an election held
Dac. 20, this county, by a vote of 1,012 to 59, authorized the
issuance of $29,000 railroad-aid bonds.

Aitkin, Minn.—Bond Offering.—We are informed that the
Village Council will entertain bids at any time for the $24,-
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000 4% bonds offered without success on Nov. 7. Bonds are
described in V. 79, p. 1728.

Akron, Ohio.—Bonds Authorized.—The City Council on
Nov. 21 passed an ordinance providing for the issuance of

18,000 SwEast Exchange Street viaduct bonds. Denomina-

tion, $1,000. Date, Jan. 15, 1905. Interest semi-annually at
the National Park Bank, New York Citv. Maturity, Jan.
15, 1908.

Alexandria, Ont.—Debenture Offering.—Proposals will be
received uniil 7 p. M., Dec. 28, by Alex. L. Smith, Municipal
Clerk, for $14,620 89 local improvement debentures maturing
part yearly for twenty years.

Allegheny, Pa.—Ronds Proposed—An ordinance was re-
cently introduced in tbe Select Council providing for the
issuance of $1,200,000 bonds for the following purposes :

Engine House, 14th Ward.......$25,000 I Contractors’ claims ............... .$420,000
ImprovementsalongroutePitts. |[Park Improvements.......... 90,000
) L

& Fort Wayne RR— ... 15,000 City Poor Farm improvements 26,000
W ater system extension... .225,000 | e
Total................. e e e s *1,200,000

Alliance, Ohio.—Bonds Not Sold.—No bids were received
Dec. 5 for the $1,290 @0 Franklin Avenue bonds described in
V. 79, p. 2164.

Amsterdam, N. Y.—Description of Bonds.—We ar®© ad-
vised that the $10,000 &%6sewer bonds awarded on Dec. 8 to
the Amsterdam Savings Bank at 106 answer to the following
description : Denomination, $5,000. Date, Jan. 1, 1905. In-
terest, semi-annual. Maturity, $5,000 Jan. 1, 1942, and.
$5,000 Jan. 1, 1944.

Anderson County, Teisn.—Bond Offering.—Proposals will
be received until 12 m., Jan. 2, 1905, by W. L. Owen, Secre-
tary Road Commissioners, for $100,000 4% road bonds. In-
terest semi-annually at the office of the County Trustee. Ma-
turity, 1935, subject to call $30,000 in 1921 and $35,000 in 1929.

Arcade, N. Y.—Bond Election.—A special election will be
held in this village on Dec. 27 to vote on the question of issu-
ing $20,000 bonds to acquire the plant of the Cattaraugus &
Wyoming Water Supply Co.

Areola, Assa. East.—Debenture Offering.—Proposals will
be received until Feb. 15, 1905, by Jas. J. Murison, Town
Secretary-Treasurer, for $12,000 debentures, maturing
part yearly for twenty years.

Ashtabula Township (Ohio) School District.—Bond Sale.
- On December 19 the $8,000 4%i school bonds described in
V, 79, p, 2599, were awarded to S. Kuhn & Sons, Cincinnati,
at 103’125 and interest. Following are the bids :

8. Kuhn & Sons, Cincinnati. .*8,25000 IHayden, Miller & Co., Cleve... 18,152 00
Rogers* Sons, Chag, Falls... 820440 Well. Both * Co.,, CinclIn...... 8,123 00
W.J.Hayes « sons,Cleve__ 8,*01 00 I Sec. Sav.B'k&Tr. Co.,Toledo. 8,11500
Denison,” Prior & Co., Cleve-

P.S. Briggs & Co.. Clncin
.and and Boston....... 8,191 20

N.W. Harris <& Co., Chicago..
Seasongood &Ma}/er,Clneln.. 8,183 25 INewlIstNat. B'k,Columb
LamprechtBros.

Co., Cleve. 8.169001S. A. Kean. Chicago

R. Kleybolte & Co.. Cincin___ 8,16400 Fuller, Parsons &

-------- 1 Cleveland
* And blank bonds free of charge.

Thete are the same bonds awarded last September to S.
Kuhn & Sods, but they were refused by that firm for the
reason that the question of issuing the same had not beem
submitted to a vote of the people. The proposition was there-
upon submitted on Nov. 8, and carried by a vote of 141 to 67.

Barberton, Ohio.—Bonds Authorized.—The issuance of
$3,000 High Street bonds has been authorized.

Belvldere (N. J.) School District.—Bond Sale,—On Dec.
17 this district sold an issue of $5,500 school bonds.

Bingham County (Idaho) School District No. 35.—Bond
Pale.-*This district, located about %% miles east of Idaho
Falls, awarded some time since to the Anderson Bros. Bank
of Idaho Falls, at par and interest, an issue of $17,000 6# 20-
year bonds. Denomination, $1,000. Date, Sept. 1,1904. In-
terest, January and July.

Brady (Texas) School District.—Bond Offering.—Propo-
sals will be received until 12 m,, Jan. 17, 1905, by W. D,
Crothers, Secretary School Board, for $18,000 4% 5-40-year
(optional) school-building bonds. Denomination, $500. Date,
$10,000 July 15 and $3,000 Sept. 10, 1904. Interest payable at
the office of the State Treasurer.

Buffalo, N. Y.—Bond Sales.—The following bonds have

been authorized and taken by the local sinking funds at par:
$10,919 76 3% Department of Public Works bonds, dated Dec. 1, 1904, and ma-
turing Dec. 1, 19(5. Taken by Park Bond Redemption Sinking

Fund.
660 00 judgment bonds, dated Dec. 1,1904, and maturing July 1,1905. Taken
by the Erie Railroad Grade-Crossing Sinking Fund.
685 58 judgment bonds, dated Dec. 1,1904, and maturing July 1,1905. Taken
_ by tbe Erie Railroad Grade-Crossing Sinking Fund.
617 96 judgment bonds, dated Dec. 19 04, and maturing July 1,1905.
Taken bv tbe Erie Railroad Grade Crossing Sinking Fund.

Camden, N. J.—Bond Sale,—The Sinking Fund has pur-
chased at par a $20,000 % registered refunding interest
bond. Denomination, one bond. Date, Jan. 1, 1905. Inter-
est, semi-annual. Maturity, Jan. 1. 1935.

Canton, Ohio.—Bond Offering.—Proposals will be received
until 12 M., Jan. 16, 1905, by Armstrong Ashbrook, City
Auditor, for $22,000 25-year refunding bonds at not exceed-
ing % interest. Denomination, $1,000. Date, Feb. 1, 1905.
Interest, semi-annual. Accrued interest to be paid by pur-
chaser. Certified check for 5% of the amount of bonds bid
for, drawn on some bank in Canton, payable to the Treas-
urer of the city, required. Bids are to be made on blank
forms prepared by the City Auditor. Purchaser must fur-
nish blank bonds free of charge.

Celina, Ohio.—Bond Sale.—The Village Council has award-
ed to Spitzer & Co. of Toledo an issue of $42,000 refunding
bonds ior $42,500, accrued interest and blank bonds free of
charge.

Charlotte, Tenti—Bond Election.—An election, It is
stated, will be held Dec. 27 to vote on the question of issuirg
$8,000 bends.
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Chicago (111.) Sanitary District.—Bids Rejected.—At a
meeting of the Board of Trustees held Dec. 21 both bids re-
ceived on Dec. 14 (see last week’'s Chronicle) for the $1,500,-
000 4# bonds described in V. 79, p. 2484, were rejected,

Cincinnati, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m., Jan. 20, 1905, by Robert V. Foster, Clerk
Board of Trustees “Commissioners of Water-works,” for
$1,000,000 8 coupon water works bonds. Denomination,
$500. Date. Feb. 1, 1905. Interest semi-annually at the
American Exchange National Bank, New York City. Ma-
turity, Feb. 1, 1945, subject to call after Feb. 1, 1925. Cer-
tified check on a national bank for $10,000, payable to the
Board of Trustees “Commissioners of Water works,” re-
quired. Bidders must use printed form of proposals fun-
nished by the Clerk.

Clarksville, Ya.—Bond Sale.—This place has sold to local
investors an issue of $10,000 6# 30-year bridge bonds.

Clearfield (lowa) School District.—Bonds Defeated.—

This district on Nov. 21 defeated a proposition to issue $6,000
school bonds. While the question received about 40 major-
ity, it failed for the reason that the necessary two-thirds
vote was not in favor of the bonds,
_ Clinton County (P. O. Plattsburgh), N. Y.—Bond Offer-
ing.—Proposals will be received until 12 M., Jan, 2, 1905, by
Andrew Williams, County Treasurer, for $6,000 land-
purchase bonds. Denomination, $1,000. Date, Jan. 2, 1905.
Interest annually on March 1 at office of County Treasurer.
Maturity, $1,000 yearly on March 1 from 1906 to 1911, in-
clusive. Bonds are exempt from all taxes. Bonded debt at
present, $52,000; floating debt, $18,000. Assessed valuation
1904, $6,809,751.

Clyde, Ohio.—Bond Sale—On Dac. 5 the $8,400 water-
works-improvement bonds described in V. 79, p. 2222, were
awarded to Seasongood & Mayer, Cincinnati, at 105'586.
Following are the bids ;

Seasongood & Mayer, Cincin. .$8,869 25 IR. Kleybolte & Co.. Clncin $8,052 00
W. R.Todd A Co., Cincinnati., s.851 00 I Prov . 8av. B’k A Tr. Co.. Cin.. 8,637 00
S. Kuhn A Sons, Cincinnati... 8H40 WO Denison, Prior A Co., Cleve-

Weil, Roth A Co., Cincinnati. 8,78500 1 land and Boston......... ..cc........ 8,01025
Feder, Holzman A Co.,Cin.... 878200 IW.J. Hayes A Sons, Cleve— 8,4'700
A. Kleybolte & Co.. Clncin.... 867000 People's Banking Co., Clyde.. 8,400 00

First Nat. Bank, Clyde........... 8,060 00 |

Collingswood, N. 3.—Bonds Authorized.—This place, it is
stated, has voted to issue $50,000 bonds for the erection of
two school houses.

Cookeville, Tenn.—Bonds Voted—Bond *Offering.—The
election Dec. 17 resulted in avote of 180 to 86 being oast in
favor of issuing $25,000 5% 20-year water-works, light and
street bonds. Proposals for these bonds will be received on
Feb. 1, 1905.

Covington, Ky.—Bond Sale.—On Dec. 20 the $2,732 68 5%
street-improvemenfc bonds described in Y. 79, p. 2656, were
awarded to W. G. Alien S Son of Cincinnati for $158 08 pre-
mium and interest. Following are the bids :

Premium. | Premium.
W. G. Allen & Son, Cincinnati. .$158 08 IPeople’s Savings Bank & Trust
Prov. Sav. Bk. & Tr. Co.,Cin— 321641 Co., Covington.....cceeevvrrvnnnne. . $68 32
S. A. Kean, Chicago.....ccceeererueunns Par |

Dallas County, Texas.—Bonds Authorized.—The Commis-
sioners’ Court on Dec, 10 authorized the issuance of the $500,*
000 4# 10-40-year (optional) road bonds voted at the recent,
election.

De Pere, Wis.—Bonds Authorized.—The City Council has
authorized the issuance of $27,300 coupon water-work3 bonds,

Donaldsonville, La.—Bonds Not Yet Sold.—No sale has
yet been made of the $80,000 5%water-works certificates of
indebtedness described in V. 79, p. 926.

East Allow School District No. 101, Township No. 5,
North Range No. 9, West of the Third Principal Meridian,
Madison County, 111.—Bond Offering.—Proposals will be re-
ceived until 6 p. m., Dec. 31, by J. W. Robinson, District
Clerk, for $1,509 5% coupon school bonds. Authority, elec
tion held Nov. 12, 1904. Denomination, $100. Date, Jan. 2,
1905. Interest semi-annually in March and September in
East Alton. Maturity, $1,000 March 25, 1908, and $500 March
25, 1909, Bonded debt, including this issue, $4,500. Assessed
valuation 1903, $149,034.

East Cleveland, Ohio.— Bond Sale.—On Dec. 19 the $10,-
009 4% 10-year water bonds described in V. 79, p. 2485, were
awarded to Seasongood & Mayer, Cincinnati, for $10,055 25
and interest. Following ate the bids :

Seasongood & Mayer, Cincin.110,065 26 IW. J. Hayes A Sons. Cleve.. .$10,005 00
Hayden, Miller A'Co., Cleve. 10,025 00 I Onion Sav. B’k A Tr. Co.,Cin. 10,000 00

Escambia County, Ala.—Bond Sale.—This oounty has sold
to Trowbridge <& Niver Co, of Chicago at about 101)” an
issue of $15,000 6# refunding bridge bonds. Denomination,

$500. Date, Aug. 1, 1904. Interest semi-annually at the
Mercantile National Bank, New York City. Maturity, Aug
1, 1918,

Eseanaba, Mich.—Bonds Not to be Issued a( Present.—We
are informed that the question of issuing the $50,000 street-
improvement bonds voted at the election Nov. 8, 1904, will
not be taken up by the Common Council until February, 1904,

Fitzgerald, 6la—Bond Election Proposed.—It is stated
that an election will probably be held in this city to vote on
the question of issuing $15,000 water and light-plant-im-
provement bonds.

Fort Edward (N. Y.) Union Free School District No. J.—
Bond Offering.—Proposals will be received until 10 a.m.,
Dec. 30, by A. R, Wing, Committee, for $13,000 4# coupon
bonds. Denomination, $1,000, Date, Sept. 1, 1904. Inter-
est, semi-annual. Maturity, $1,000 yearly on Sept. 1 from
1909 to 1921. inclusive. Present debt of this district, $10,030.
Assessed valuation, $1,377,772.
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Fort Wuywe (Im1.) School District.—Bonds to be lamed.—

Tbe Board of School Trustees has deci led to issue $125,000
1-10 year (serial) school-house bonds.

Fort Worth, Texas.—Bonds Registered.—The State Comp-
troller on Dec. 12 registered $60,090 4# 40-year bonds of this
city, issued to retire outstanding 5 and 6 per cents. Securi-
ties are dated July 1, 1901.

Franklin Connty (P-O. Colnmbas), Ohio.—Bond Offering.
— Proposals will be received until 12 M, Jan. 17, by the
Board of County Commissioners—John Scott, Clerk —for
$317,000 4# refunding b mds. Denomination, $1,000. Date,
February 1, 1905 Interest semi-annnally at the County
Treasury. Maturity, $20,000 yearly from Feb. 1, 1909, to
Feb. 1, 1918, inclusive; $40,000 yearly from Feb. 1, 1914, to
Feb. 1, 1918, inclusive, and $17,000 Feb. 1, 1919. A certified
check on a national bank or a trust company for 1# of the
amount of bonds bid for mu3t be deposited by bidders with
Willis Q. Bowlaud, County Treasurer. Authority, Sections
1108 and 2834a, Revised 8tatntes of Ohio.

Fremont, Ohio.—Bond Sale—On Deo. 19 the $6,932 4)"#
coupon West State Street sewer bonds described in V. 79, p.
2656, were awarded to the Fremont Savings Bank for $7,033
and interest.

Galion, Ohio.—Bond Sale.—Tbe following bids were re-
ceived Dec. 19 for the $4,5C0 i%% steam-fire-engine bonds de-
scribed in V. 79, p. 2600 :

S. Kahn A Sons. Cincinnati___$4,570 00 I Hayden, Miller ACo., Cleve.. 1451375
Sayings Bank A Trust Co......... 4,660 00 | P. S. Briggs & Co., Cincln....... 4,526 00
W. R Toad &Co.. Cincinnati.. 4,555 00 i First National Rank . ...... 4,616 00
A, Rich Co., Cincinnati....... 4,063 00 W.J. Hayes A Sons, Cleve__ 4,5i0 00

Boeder Holzman A Co.,Cin.... 4546 6C1

Galiipolis, Ohlo.—Bonds Authorized.—The City Council
has authorized the issuance of $3,000 deficiency bonds.

Geneva. Ala.—Bonds Not Yet Sold.—No sale has vet been
made of the $22,000 54 water bonds mentioned in V. 79, p.
1051.

Gibbon, Minn.—Bond Sale.—On Dec. 5 the $4,000 5# fund-
ing bonds described InV. 79, p. 2223, were awarded to the
State Bank of Morgan for $4,062 50 and accrued interest,

Following are the bids :
State Bank of Morgan... ...$4,082 50 1U. M. Stoddard A Co.,MInn’lls.T4,000 00
J. M. Holmes, Chicago... .. 4,026 00 |

Grand Island, Neb.—No Sale Yet Made.—We are informed
that this city has made no attempt to sell the $130,000 4% re-
funding bonds since the failure to dispose of the same on
July 1, 1903.

Great Bend (Kan.) School District. -Bond Election.—
An election will be held Dec. 29 to vote on the question of
issuing bonds for a new high school.

Green Bay, Wis.—Bond Sale.—The city on Dec. 7 awarded
to Spitzer & Co. of Toledo an issue of $5,000 4# refunding
and $12,000 4# bridge bonds. This sale was in addition to the

$31,000 school bonds reported in last week’'s Chronicle, The
bids received were as follows :
$5,000 J12.C00
Refunding Bonds. Bridge eds.
Spitzer & Co., Toledo. ....$5,127 00 12,25700
Mason, Lewis & Co.. Chicago... 6,113 00 12,22800
N. W. Harris & Co., Chicago... 5.U0 00 12,19000
Seasongood A Mayer Clncmn ..... ,0-7 00 12,10725
Farson, Leach A Co., Chicago. 5,055 00 12.13200
W. J. Hayes & Sons, Cleveland... 5,052 00 12,08900

The $5,000 refunding bonds will mature $1,000 yearly on
Jan. 1from 1920 to 1924, inclusive, and sre dated Jan. 1,1904.
The $12,000 bridge bonds will mature $1,000 yearly on March
1from 1913 to 1924, inclusive, and are dated Maroh 1.1904.

Gailford County (P. 0. Greensboro), N. C—Bond Offering.
—Proposals will be received until 3 p. M,, Jan 10, 1905, by
the Highway Commission—W. C. Boren, Chairman—for
$60,000 5# coupon highway-improvement bonds. Denomina-
tions, fifty bonds of $1,000, nineteen of $500 and five of $100
each. Date, Jnne 1, 1903-all coupons detached up to and
including those due Jan, 1, 1905. Interest, January 1 and
July 1 at the office of the County Treasurer. Maturity,
June 1, 1933. Certified check on a rational bank for 2# of
the amount of bonds bid for, payable to J. W. Fry, Treas-
urer, required. Bonds have been certified to as to genuine-
ness by the United States Mortgage & Trust Co. of New
York City and the legality of the issue approved by J. H.
Caldwell, Esq.

Hamilton, Ohio.—Bond Sale.—On Dec. 17 the $7,000 4J"#
10-year coupon storm-sewer bonds described in V. 79, p.
2485, were awarded to the Second National Bank of Hamil-
ton for $7,440 50.

Harrington, Wash.—Bond Election.—An election, it is
stated, will be held to vote on the question of issuing $23,000
water-plant purchase bonds.

Hawaii.—Bond Bale.—This Territory has sold to Rudolph
Kieybolte & Co,, New York City, an issue of $1,000,000 43"
5-15-year (optional) improvement bonds, put out under tne
authority of an Act of Congress approved April 25, 1903,
Denomination, $1,000. Date, Jan. 2, 1905, Interest semi-
annually at the office of the Territorial Treasurer or at Wells,
Fargo Bank, New York. Bonds will be certified to as to
genuineness by the United Scates Mortgage & Trust Co.,
Nevir York City. Secretary Shaw has approved these bonds
as security for Government deposits in national banks.

Homer and Cortlandville Union Free School District
No. 1, N. Y.—Rond Offering,—Proposals will be received until
10 a. M, Dec. 27, by the Finance Committee of the Board of
Education, at the offise of B. H Griffin in the village of
Homér, for $12,500 4# bonds. Denomination, $500. Date,
Jan, 1, 1905. Interest semi-annually on Jan. 1and July 1.
Maturity on Jan. 1 as follows : $1,000 in the years 19-6 and
1907 and $1,500 yearly from 1908 to 1914, inclusive. The dis-
trict has no debt at present. Assessed valuation, $1,011,462.
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Ironton, Ohio.—Bond Sale.—On Dec. 15 the four issues of
5% street-improvement bonds described in V. 79, p. 2223,
were awarded to the First National Bank of lronton. Fol-
lowing are the bids :

78,800 $13,700 713,400m' $7,100 For Entlre

Oth St.  5th St. 5th St. 48

fiords. Bonds. Bonds. Bonds
First Nat. Bank, Tronton..., $685 00 $670 00 $35500 $2,1SO 00
Prov. S. B. & Tr. Co., Gil e veieiees eveeians 1,655 60
Lamprecht Bros. & Co.,Clev. 498 68 487 76 240 69 1,625 45
New 1st Nat. Bk., Columbus.....ccccccece.. ciiiiieies e e 1,505 00
Union Sav. BK.&Tr.Co., Cm. 479 60 469 00 248 50 1 506 00
R. Kleybolte & Co., CIncin.......ccceo. P 1,462 oo
SeasoDgood & Mayer,ClIn__ 294 80 468 95 448 90 237 85
Well, Both & Co., Cincln . 27300 425 00 416 00 22100 1,83600
W. J. Hiyes & Sons, Cleve.. 25500 3«7 00 389 00 206 00
W. R. Todd &Co., Clncin.... 17700 275 00 269 QO 143 00

Accrued interest to be paid by purchaser.

Jackson County, Texas.— Bonds Voted.—This county on
Dec. 17 voted to issue $50,000 court-house bonds.

Jefferson Comity, ©hi®—Bonds Not to be Issued at
Present.—We are informed that it will be six or eight months
before the $50,000 infirmary bonds voted at the recent gen-
eral election will be placed on the market.

Jersey City, N.J.— Description of Bonds.—The three issues
of bonds recently purchased by the Sinking Fund Commis-
sion at par (see last week's Chronicle) answer to the follow-
ing description:
$64,000 i% sewer bonds. Date, Sept. 1,1904."Interest, March and September.

Maturity, Sept. 1, 1934.
20,000 4* new water-pipe bonds. Date, Sept. 1,1904.
September. Maturity, Sept. 1, 1934.

7,000 4* temporary loan, dated Dec. 16, 1904, and payable on demand.
est, January and July.

Johnson City, Tenn.—Bond Sale.—This city sold some
time since an issue of $25,000 improvement bonds.

Lackawanna Connty (P. O. Scranton), Pa.— Bond Offer-
ing.—It is stated that John P. Mahon, Commissioner’s Clerk,
wiil receive proposals until 12 m,, Dec. 31, for $100,000 4# 21-
year funding bonds.

Lakewood, Ohio.—Bond Offering.—Proposals will be re-
ceived nntil 12 » ., Jan. 10, 1905, by Henry J. Sensei, Village
Clerk, for the following bonds :

$20,000 00 5* 10-year water bonds of $1,000 each.
1,831 57 6* Warren Road water-main and pipe-improvement bonds, matur-
ing one bond of $31 67 Oct. 1,1905, and one bond $200 yearly on Oct.
1 Irom 1906 to 1914, Inclusive.

Both issues are to be dated the date of sale. Interest semi-
annually on April 1 and Oct. 1, the first payment to be made
Oct. 1, 1905. Certified check on a Lakewood or Cleveland
bank for 10# of the amount of bonds bid for, payable to the
Treasurer of the village of Lakewood, required, Separate
bids to be made for each issue. Accrued interest to be paid
by purchaser.

Lancaster (Pa.) School District.—Bored Safe.—On Dec. 20
$60,000 4# school-hous*™ bonds were awarded to Rudolph
Kleybolte & Co., New York, at 104’65 and interest. Follow-
ing are the bids :

R. Kleybolte& Co.. New York..104-65 jN.W. Harris & Co.. New York. .103133

Interest, March and

Inter-

Lamprecbt Bros. & Co.,-Phila. 104-19 1Kountze Bros.. New York.......... 10S'021
Hayden. Miller & Co., Cleve 104-168 IW. N. Hansel, Lancaster......... 108-00
J. B. UODg & CO.coveveeeieiiee 103'88 1Conestog* Fire Ins. Co. ,Lancas. 102-35

J. B. Warpel, Lancaster___ . .103-67 |1City Trust Co., Lancaster........... 102-80
Union Trust Co., Lancaster 103-526 Albert C. Case, New York. __101'fc33
W. J. Hayes & Sons, Cleveland. 103-288 |

Denomination, $1,000. Date, Jan. 1, 1904. Interest semi-
annually at the Northern Trust Co. Maturity, $10,000 on
Jan. 1 of the years 1917, 1918, 1919, 1921, 1922 and 1923.
Bonds are free from taxes.

Lebanon Connty, Pa.—Bond Sale,—The $8,950 4# 20-year
bridge bonds mentioned in V. 79, p. 2109, have been sold to
local citizens at par. Denomination, $500. Date, Oct. 1,
1904. Interest, semi-annual.

Los Gatos, Cal,—Bonds Voted.—This place recently voted
to issue $20,000 bridge and $4,000 sewer bonds.

Ludington, Mich.—Bonds Not Yet Sold.—We are informed
that this city has not yet sold the $50,000 4# park bonds de-
scribed in V. 79, p. 750. These bonds are for sale by Samuel
G. Martin, City Clerk, who also offers paving and sewer
bonds to the amount of $26,000.

Luverne, Ala.—Bonds Not Yet Sold—Bond Offering.—No
sale has yet been made of the $10,000 5# 10-20-year (optional)
water and light bonds mentioned in V. 79, p. 2109. A. B.
Brooks, City Clerk and Treasurer, is now offering these
bonds at private sale.

McKeesport (Pa.) School District.—Bond Offering.—Pro-
posals will be received until Jan. 3, 1905, for $254,000 %9&%
530-year (serial) school-building bonds. These securities
were authorized at the election held Nov. 8, 1904.

Macon, Ga.—Bond Sale.—On Dee. 20 the $40,000 4# town-
hall and sewer bonds described in V. 79, p, 2709, were award-
ed to W. G, Solomon & Co. of Macon at 101'50.

Manlton, Man.—Debenture Offering.—Proposals will be re-
ceived until 8 P. m., J«n. 16, 1905 (time extended from Dec.
15), by G. F. Bradley, Treasurer, for $5,250 5# fire-apparatus
debentures. Securities are dated Jan. 2, 1905, and will ma-
ture part yearly on Jan. 2 from 1906 to 1925, inclusive.

Mansfield, Ohio.—Bond Sale.—On Dec. 17 the $10,000 5#
library bonds described in V. 79, p. 2224, were awarded to
the Richland Savings Bank of Mansfield at 102T35. Follow-
ing are the bids :

Richland Sav. Bank of ManB-

fleld ..o $10,213 50
Weil. Roth &
A. Kleybolte IkCo.. Cincin..
D. W. Moore, Athens

I Denison, Prior & Co., Cleve-

1aDd «Dd BOStON ooororrrcoo $10,180 50
0., Cincinnati.*10,«<03 0g ] Sec. Sav Ilk.*Tr.Co..Toledo. 10,160 00
. 10*13 UWIHayden. Miller &Co., Cleve. 10,105 /6
10,171 00 Mansfield Sav. Bank, Muns-

10,096 00

field
* Bld said to be irregular and therefore not considered.
lu addition to above the following bids were received two
hours after the time set for opening same :

Prov. Sav.B'k & Tr. Co.. CIn.$10,335 00 |Parkinson & Burr. Boston...$10,2'5 00
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Marion, S. C—Bonds Voted.—By a vote of 40 to 3 this city
on Dec. 18 authorized the issuance of $25,000 sewer bonds.
Full details of issue and date of sale not yet determined.

Marion County, 111,—Bonds Defeated.—The proposition to
issue bonds to fund the county debt failed to carry at the
election last month. The vote was 2,240 in favor of and 2,800
against the proposition.

Marion County, Miss.—Bond Sale.—On Dec. 8 this county
sold to the Columbia Bank of Columbia $50,000 5# court-
house bonds at 102'52. Denomination, $500. Date, Jan. 1. In-
terest, semi-annual. Maturity, $10,000 iu each of the years

144060 1910, 1915, 1920, 1925 and 1930. These bonds were voted at
124700 the election held Nov. 8, 1904, official returns proving that
83400 the earlier indications of the failure of the issue were

erroneous.

Marshall, Texas.—Bond Sale.—We are informed that the
$45,000 5# 5-40-year (optional) sewer bonds registered by the
State Comptroller on Nov. 19 have been sold to the Trust
Company of Dallas (Dallas, Tex.,) for $45,056 25 and accrued
interest. Denomination, $1,000. Date, July 1, 1904. Inter-
est, semi-annual.

Martinsville, Ya.—Bond Offering.—Proposals will be re-
ceived until 12m., Jan. 14, 1905 by R. W. Blair, Chairman
Finance Committee, for $30,000 5# 34-year coupon (tax re-
ceivable) electric-plant bonds. Date, Jan. 2, 1905 In-
terest, semi-annual. Securities are part of an authorized
issue of $60,000 bonds, none of which has yet been sold.

Bonds Voted,—This place oc Dec. 15 voted to issue $60,000
electric-light and power-plant bonds.

Meridian, Miss.—Bond Offering.—Proposals will be re-
ceived until 12m ., Jan. 19,1905, by I. R. McElroy, City Clerk,
for $60,000 street-paving, $40,000 sidewalk, $35,000 sewer-
construction and $25,000 funding 4%# 30 year bonds. Interest
semi-annuaily in New York City. Certified check for $1,000
required with bids.

Miamisburg, ©Mo.—Bonds Authorized.—The issuance of
$19,000 5* 20-year electric-light-plant-improvement bonds has
been authorized.

Midway, Pa.—Bond Sale.—This borough has sold to the
Midway National Bank at par and interest an issue of $8,000
5# street improvement bonds. Denomination, $500, Date,
Nov. 1, 1905. Interest, semi-annual,

Monroe County, I111,—Bonds Authorized.—This county on
Nov. 8, 1904, authorized the refunding of outstanding railroad
bonds by a new issue of $100,000 4# bonds. The vote was
1,787 to 391. Denominations, nine bonds for $5,000 each, six
for $2,500 each, fifteen for $1,000 each and fifty of $500 each.
Date, Feb. 24, 1905. Interest payable as the office of the
8tate Treasurer. Maturity, 20 years, the $500 bonds being
subject to call after 10 years. Bonded debt, $100,000. As-
sessed valuation 1903, as equalized for county taxes, $2,-
342,840.

Moorhead (Minn.) School DIst.—Description of Bonds.—
We are informed that the purchaser of the $7,000 school
bonds recently voted was the First National Bank of Moor-
head and the price paid par. Denominations, one bond for
$2,000 and two for $2,500 each. Date, Dec. 1, 1904, Inter-
est, 5#, payable annually. Maturity, $2,000 Dec. 1, 1906,
$2,500 Dec. 1, 1907, and $2,500 Dec. 1, 1908. The sale of these
bonds was referred to in last week’s Chronicle,

Moran, Allen County, Kan.—Bonds Aot Yet Authorized.—
We are informed that no action has yet been taken looking
to the issuance of the $5,000 6# gas-plant bonds voted at the
election held Oct. 11, 1904.

Morgan County, Ga—Bond Election. —An election will be
held Jan. 17,1905, to vote on the question of issuing $40,000
conrt-house bonds.

Nashua, N. H.—Note Sale,—This city recently sold four
$10,000 notes.

Napttnee, Out.—Debenture Offering.—Proposals will be re-
ceived until 7 p. m. to-day (Dec. 24), by W. T. Waller, Chair-
man Finance Committee, for $5,000 4# sewer debentures ma-
turing part yearly for twenty years.

Newark, Ohio.—Description of Bonds,—The $3,000 small-
pox and the $1,528 Pine Street sewer bonds awarded on Dec.
6 to Lamprecht Bros. & Co. of Cleveland carry 5# interest,
payable Jan. 1 and July 1. Denomination, $1,000, except one
bond for $528. Date, July 1, 1904. Maturity, July 1, 1918.

Bond Bale—This city on Dec. 19 sold at private sale to
Seasongood & Mayer, Cincinnati, and Denison, Prior & Co.
of Cleveland $300,000 water bonds for $310,150 and ac-
crued interest. These bonds were offered at public sale on
Dec, 15, but the opening of bids was prevented by an injunc-
tion. This injunction was dissolved on Dec. 17 and the
bonds subsequently awarded as above.

New Castle* Pa.—Bond Sale.—We are informed that the
$25,0t0 4# electric-light and the $12,000 4# street-improve-
ment bonds described in Y. 79, p. 2657, have been contracted
for by local parties.

Newfane and Lochport School District No. 15, N. Y.—
Bond Sale — This district has sold at par to the Farmers’ &
Merchants’ Savings Bank of Lockport an issue of $2,800 4#
bonds.

New Sweden Irrigation District (P. O. Idaho Falls),
Bingham County, Idaho.—Bond Sale.—This district has sold
to the Anderson Bros. Bank of Idaho Falls at 101 $15,000 6#
improvement bonds. Denominations, $50, $150, $200, $250,
$360, $400, $450 and $500, the majority of the bonds being

for $500. Interest, January and July. Maturity as follows:
*750 Oct. 1, 1016. 1*1,350 Oct. 1, 1919. 1*1,950 Oct. 1, 1922.
900 Oct. 1 1916, | 1,600 Oct. 1, 1929. | 2,850 Oct. J, 1923.
1,060 Oct. 1. 1917. 1 1.650 Oct. 1. 1021. 2.400 Oct. 1, 1024.
1,200 Oct. 1, 1918. I I
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Securities are dated ONt. 1, 1904. Total debt of district,
Including this issue, $80,000.

Orange, Conn.—Bids.—Following are the bids received
Dec. 15 for tbe $200,000 4s funding bonds awarded, aa stated
last week, to Spitzer & Co. of New York City :

Spltaer &Co.. New York........ 102-83 H. Kleybolte &Co., Clnclin......... 102T4
Katabrook & Co.. Boston .......... 102-817 Denison, Prior & Co., Cleveland

Parson. Leach&Co., NewYork.J02 377 and Boston . ... 02 048
K. C. Btanwood <€ Co., Boston..102-50 jKonntze Bros., Now York ... 101772
H. W. Poor & Co.. Boston......... 102 *77 «Trowbridge & Nlver Co., Chto..101-565

H. H. Gay <fcCo., Boston........... 102768 |

Orrville, Ohio.—Bond Offering.—Proposals will be received
nntil 12 m,, Jan. 14, 1905, by 8. W. Jackson, Village Clerk,
for $22,500 5£ 1-15 year (serial) West Market Street imDrove-
ment bonds. Denomination, Date, March 1,1905. In-
terest, semi-annual. Accrued interest to be paid by pur-
chaser. Certified check for s% of the amount of bonds bid
for, paayable to the Treasurer of the Village of Orrville, re-

uired.
a Osceola, Neb.— Bond offering.—Proposals will be received
until 8 P. Mi, Jan. 2,1905, by Keene Ludden, Chairman Board
of Trustees, for $25,000 s% water bonds. Interest, annual.
Maturity, 20 years, subject to call after Jan. 2,1910. Cer-
tified cheek for $500 required.

Patton (Pa.) School District.—Bond Offering.—Proposals
will be received until Dec. 27 by W. C. Hubbard, Secretary,
for $10,000 4 20-year school bonds. Certified check for
$200 required with bids. «

Peru (Town) Clinton County, N. Y,—Bond Offering,—
Proposals will be received until to-day (Deo. 24) by W. R,
Weaver, Town Supervisor, for $6,500 bonds, maturing $3,500
in six months and the balance $500 yearly, beginning Jan. 1,
1906. Bidders will state the lowest rate of interest at which
they will take the bonds.

Pike County (P. O. Troy), Ala,—Bond Bale.—Of the $150,-
€00 coupon road-improvement bonds offered on Bse,..15, $30,-
000 were awarded to the First National Bank ©f Troy at
10125 for 4~ per cents. Following ar® the bids:

First Nat. Bank, |B0,CO04J&. ...*50,025 MftcWbrtdjte & Nlver Co,, $80,000
otto Mark & o\ '*50,6004Ks... §0,000 | 4X9

See V. 79, p. 2700, for description of bonds.

Pittsfield, Mass,—Bond Sate.—This city has sold to pri-
vate parties an lIssue of 178,600 water bonds. These
bonds were authorized by ft® Aldermen €a Bee. 5, and ma-
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ture $2,600 Dec. 1, 1905, $4,000 Dec. 1, 1936, and $5,000 yearly
on Dec. 1 from 1907 to 1920, inclusive.

Portamonth, Ohio.—Bonds Authorized.—The City Council
has authorized the issuance of $35,000 4% coupon refunding,
bonds. Denomination, $500. Date, Die. 15, 1904. Interest’
semi-annually at the Fourth National Bank of New York
City. Maturity, $2,000 yearly on Dsc. 15 from 1909 to 1921,
inclusive, and $3,000 yearly on Dec. 15 from 1922 to 1924, in-
clusive.

Rahway, N. J.—Bonds Authorized.—It is stated that the
Water Board has authorized the issuance of $30,000 filtration-
plant bonds.

Rankin (Borough), Pa.—Bonds Authorized.—The Bor-
ough Council, it is stated, has authorized the issuance of the
$20,000 street, $2,000 sewer and $2,000 water bonds voted afc
the election held Nov. 8, 1904. Securities will be dated Jan, *
2, 1905, and will mature in thirty years. Interest, 4if.

Ravenna, Ohio.—Bond Offering,—Proposals will be re-
ceived until 12 M,, Jan. 7, 1905, by S, J. Post, Village Clerk;:
for $40,000 4% sewer bonds. Denomination, $500. Date,-
Dsc. 30,1904. Interest, semi-annual. Maturity, $5,000 yearly:
on Dec. 80 from 1915 to 1922, inclusive. Accrued interest to
be paid by purchaser. Certified check for $300, payable to;
the Treasurer of the village, required.

Bond Offering.—Proposals will also be received until 12 M*i
Jan, 14,1905, by the same official, for $1,746 H assessment'
bonds. Denomination, $174 60. Date, Dec. 20, 1904. Inter-
est, Feb. 20 and Aug. 20. Maturity, one bond each six
months, beginning Aug. 20, 1905. Accrued interest to be
paid by purchaser. Certified eheok for $200, payable to the
Treasurer of the village, required.

Reading (Pa.) School District.—Bond Issue.—We are in-
formed that a second $75,000 of the $300,000 %##%6 5-30-year
(optional) high-school bonds will be put out m January.:
The entire issue has been subscribed for at par by local in-
vestors, but the bonds are only turned over to the subscribers
as the work progresses, Theyall carry date April 1, 1904.:
See V. 79, p. 1781. i

Rochester, N. Y Temporary Loan Offering.—Proposals
will be received until 11 a. m., Dec. 28, by Sam. B. Williams,
City Comptroller, for a temporary loan of $410,000. Loan,
will be dated Dsc. 89, 1904, and will mature 122 days after
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Cascade County, Montana,

COUPON BONDS.

£ Notice tshereby given that, In M B taH of tbe
‘Wovttlong ©1 Article 8, Chapter 2, Title 2, Part 4, of
the Political Code of the State of Montana and of
the order made by the Board of County Comiats-
atonersof Cascade Comity, State of Montana, at®
tegular meeting of said Board held on the 8th day
'‘'Of December, 1004, the said Board of County Com-
missioners will, on the 81ST HAY OF JANUARY,
1905, at 10 o'clock A. M, of said day, at the office
;©f said Board in the District Court House, in the
'‘City of Great Falls, Cascade County, Montana,
under and by virtu® of a resolution duly adopted
by said Board at a regular meeting thereof, held

day of December, 1904 at the aforesaid
: of said Board, sell coupon bonds of said
Cascade County to the amount of ten thomsSM
;® #l«is, drawing Interest at the rat® of four per
.-centper O'Snum, payable seml-anuually on the first
idayof January and the first day of July of each
;year, which bonds will b® of the sSeBominattoh of
'‘©as thousand dollars each, and shall be payable
'twenty years after the date of their issues pro-
'Tided, however, that said bonds shall be redeemable
m:*tthe option of said County of Cascade at any time

>after tea years from the date thereof. The said
2coupon bonds will be made payable at any National
‘Bank designated by the purchaser thereof, and the
esaid County of Cascade will deliver such bonds at
j.faM bank to the order of the purchaser. The
Jntereston aaM bonds will toe payable at the office

1-©0f the Treasurer of said County of Cascade.
|.-Sealed proposals forth® purchase of said bonds,
fsobjeet to legality, will be received mpto the time of
-Bate,and the party or patties ofiering the highest bid
land price therefor will receive tha bonds. A New
'York draft or check certified by a bank of said City
of Great Falls, payable to the order of the County
[Treasurer of Cascade County aforesaid, to the
amount of $500'00, must be deposited with the
fCounty Treasurer aforesaid by each bidder as a
‘guaranty of good faith.
t The said Board of County Comm issioners reserves
Brerightto reject any or all bids.
I Bids should to© marked ‘'Bias ©m Bonds” and
‘addressed to Fred L. Hill, Clerk of the Board of
:County Commissioners,Great Falls, Cascade County,
;Montana.
i Bt order of the Board of County-Commissioners
«f Cascade County, Montana.
FRED L. HILL,
County Clerk and Clerk of said Board.

!/ First publication Dec. 17th, 1004.

Trowbridge& Miver Co.
MUNICIPAL AND PUBLIC SERVICE

B ONDS.

N CHICAGO,
1st Hat. Sank Bid?.

BOSTON,
60 State Street.

BONDS sfggK CERTIFICATES

Handsomely engraved Also

-the cheaper kind.

steel-plate effect.

- — e e jspilate 1
—elegant. Seal Press, If with Certificates, $1 50.

[ALBERT B. KING &CO,, 112 William St,, H.Y.
N Engravers and Lithographers.  (Telephone.)
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Oity and County of Denver
Fiia'iiBf anl Befnading Bonds.

N otice is hereby given that Md« willbereceived by
the Mayorandthe Tretainerof sald City and County,
mtthe office of the M ajor, on or before 11 o'clock A.
M.of December 27,1004, for the purchasing-of the
following bonds, vl*.: 1758,769 50 fifteen 1*s) year
five per cent (5%) refunding bonds and $540,729 77
fifteen (15)year five percent (5%) funding bonds; de-
nomination of bonds, one thousand dollars ($l,uGo0)
each. Bids will be received for all, of any part, of
either Issue.

Persona holding any of the bonded Indebtedness
of the City and County, and included municipali-
ties, may bid for said refunding bond*, 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, audited by the Mayor, Auditor and Treasurer
of the City and County, and represented by cut-
standing duly executed warrants, may bid for the
funding bonds, either tn cash or by exchange of
said warrants, stating the terms upon which they

are willing to effectuate an exchange, or either or
both.
All bids must be accompanied by a certified or

cashier's check, payable to CLS. Blder, Treasurer of
the City and County of Denver,in amount equal to
three per cent (8%) of the amount told, to insure
good faith on the part of the bidder; said check to
be deposited by the Treasurer In a trust fund, and
to be forfeited to the City and County as liquidated
damages if the bidder Bhallfail to take the bonds
within thirty (SO) days alter the award has been
made by the Treasurer and Mayor, the money to be
returned if the bid is not accepted.

Bids may be for the whole, or any part,of either
Issue, and the rightis reserved to reject any and ail
bids, and to sell atthis time, to tho highest respon-
sible bidder, $200,000 only of refunding bonds, or
such further amount 4n excess of said sum as may
be deemed advisable.

Information pamphlet, giving full data, and pro-
S ia! blanks, furnished upon application to the

yor.
ELW . SPEBR. Mayor.
C.S.ELDER, Treasurer.
Denver, Colo., Dec. 5,1904.
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§50,000
CITY OF HUDSON, N.Y]j

1904 Water Improvement Bonds.

Sealed bids will be received by the Finance Com -
mittee of the City of Hudson, at the Mayor’'s office
tn said city, until Tuesday, the Sd day of January,
1005, at 12 o'clock hood, for the purchase of the
whole, or any part, of an issue of fifty thousand
dollars of tbe bonds Of said elty, to be issued in It*,
corporate name under the provisions of Chapter
187 of the laws of 1904 of the State ot New York, en-
titled; “An actto 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 Qlty of Hudson, 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 pereentum per annum, payable
annually on the first day of July in eaeh year. Said
bonds will bear date on, and draw interest from, the
first day of January, 1905, and will be delivered te
the purchaser on or before the 25th day of Januiry,
1805, at the office of the City Treasurer.

Said bonds will be payable on tbhe first days of
Jaly in each of the following-named years, as follows™*

1923, $26,000; 1924, $25,000.

Proposals must be accompanied by- @ certified
check, payable to theorder of the City Treasurer,
for 2 percentof the parvalue of the bonds bid fort

Bids to be marked “Proposals for Bonds,” and
addressed to Wro. Woriman, City Clerk, Hudson,
N. V.

The city reserves the right to reject any and all
bids if it deems It for tne best interests of the city"

so to do. /
WM.WOETMAN, City Clerk.fi
CHAS. ELPLASS, 4
SILAS R.PEAKE, 4
JOHN ELMARTIN, <

Finance Committed >
Dated December Otbh, 1904.

Parry, Coffin & Btinv

BlodgeE Merritt & Co.s INVESTMENT Bol d5

BANKERS,

].6 Congress Street, Beaton.
3« SASSA© STREET, NEW YORK..

STATE, CITY k RAILROAD BONDS.

MUNICIPAL BONDS.
E. €X Stanwood & Co.

BANKERS.
98 Milk Street,
BOSTON.

60 State Street,

BOSTON,

INVESTMENT BONCS.

SEND FOR LIST.

DENISON, PRIOR AOO|
ABAAD BCBTON
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date, or May 2, 1905, at th8 Union Trust Co. of New York
City. Thisloan, asstatedinthecnronicie last week, will
be nsed to take up the 7# bonds which will mature Jan. 1,
1905. It is the intention of the city to obtain legislative au-
thority to issue 30-year bonds to retire these certificates of
indebtedness.

Rosebud County (P. 0. Forsyth), Mont.—Bond Offering.—
, Proposals will be received until 10A. m., Jan, 21, by R, Mc-
Rae, County Clerk, for $5,G00 3% 10-20-year (optional) cou-
pon county bonds. Denomination, $1,0(30. Interest, semi-
annual. Certified check for $1,990 required.

Ssginaw, Mich.—Bond Offering.—Proposals will be re-
ceived until 2 p. m,, Dec. 81, %eFrank M. Totten, Comp-
troller, for 49,500 #%coupon bri bonds. Denomination,
$1,C00, except OEe bond for $500. Date, Oct. 1, 1903. Inter-
est semi-annually from Oct. 1, 1904, at office of City Treas-
urer or at the current official bank in New York City. Mar
turifcy. Oct. 1,1923. A certified check on a Saginaw bank or
New York draft, payable to the Treasurer of the city of Sag-
inaw, for 2%6of bonds bid for, is required.

St. Louis, Mo.—Bond Election.—The City Council has
passed a bill providing for the submission to a vote of the
people at the city election April 4, 1905, of a proposition to
issue §9,000,000 bonds, as follows :

Hospital* . , $800,000 I Courts,
Insane Asylum o .1,000,000 1 eto ..
Fire Departme . 280,000 |Sewers

Bridge* and highway, .2,000,000 |Paris... 500,000

Two-thirds of the vote cast at the election are necessary to
authorize.

Salt Lake City, Utah.—Bond Election.—A. special election
has been called for Jan, 8, 1905, to vote on the question of is-
suing $850,000 water system improvement and $150,000 sewer
improvement 10-20-year (optional) bonds at not exceeding 4%
interest.

Sausalito School District, Marin County, CaL—Bond
Sale.—On Dec. 12 the 8§30,000 3% 1-20-yaar (serial) school-
building bonds described in V. 79, p. 2603, were awarded to
the Adams-Phillips Co. of Los Angeles for §30,311 and in-
terest.

Scranton, Pa.—Dowds Proposed.—The City Solicitor is pre-
paring an ordinance providing for the issuance of $380,000
$4g bocd3to pay outstanding judgments.

INVESTMENTS.

City of Mobile, Alav

5%

C upon Paving Bonds.

The Direct and Primary Obli-
gations of the City of
Mohile.

Prices and Particulars
on Application.

Bond Department,

Interstate Securities Co. F. R

5 Nassau Street, New York.
N E W
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yielding investors &4to

FULTON & CO.,

Municipal Bonds,

17 SLA SALLE STREET-

2763

Selma (Cal.) School District—Bond Election—The ques-

tion of issuing about $40,000 or $45,000 5g school bonds will
probably be submitted to a vote ia the near future.
_ South Omaha, Neb.—Bond Sale Enjoined.—A temporary
injunction obtained by Charles Comings and Frank Pivonka,
taxpayers, prevented the City Council from considering any
bids on Dac. 19 (the day on which bonds were to be sold)
for the $70,000 % city-hall and $40,000 %6 park bonds de-
scribed in V. 79, p. 2710,

Spartanburg County (P. O. Spartanburg), S. C—Bond
Sale.—On D”c. 5 $24,000 4% coupon refunding bonds were
awarded to the American National Bank of Soartanburg at

. Denomination, $1,000. Date, Jan. 1, 1903. Interest
semi-annually at any bank in Spartanburg. Maturity, Jan. 1,
1925. Bonds are exempt from State and county tax.

Sterling, 11f.—hond Sales.—This city recently disposed of

t™efollowing bonds:

$5,0CO i'A i street-improvement bonds to E. H. Rollins & Sons, Chicago, for
*5,121 25. Denomination, $1,000. Date, Dec. 1, 190*. Interest, January

and July. Maturity from July 1, 10iO, to July 1, 1912, inclusive.

street-improvement bonds to the First National Bans of Sterling
. Denomination, $660. Date, Dec, 10, 1904. Interest annually
. Maturity, 1918.

library bonds to Miss Nellie Cavanaugh of Dixon for $602 50, De-
nomination, *500. Date, Nov. 1, 1901. Interest annually on Aug. 1.
Maturity, Aug. 1,191S.

Stave&son (Wash.) School District.—Dowd Sale,—This
district awarded soma time since to the State of Washington
at par an issue of $2,000 5< 1-20-year (optional) school-house
bonds, dated Oct, 25, 1904. Denomination, $500.

Ssffield (Town), Loan.—Bond Sale.—The $42,500 4% regis-
tered funding bonds offered on Dec. 15 and described in V.
79, p, 2488, were awarded to Burgess, Lang & Co. of Boston
at 102*19.

Summit County (I\ O. Akron), Ohio.—Dowd Offering.—
The County Commissioners have passed a resolution au-
thorizing the issuance of the $275,0j0 46 2C-year court-house
bonds voted at the recent election. Proposals for these
bonds will be received until Jan. 16. Securities are dated
Feb. 1, 1905.

Taylor, Texas.—Bonds Registered.—The State Comptroller
on Die. 12 registered $25,000 10-40-year (optional) city-
hail bonds dated July 1, 1904.

Tiiomastoi!, €onis,—Dowd Dale.—This town has sold to the
Torrington Savings Bank at a price not made public an issue
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of $50,000 ii refunding bonds.
Dec. 1,1904. Interest, semi-annual.
1924.

Toledo, Ohio.—Bond Offering.—Proposals will be received
until 7:30 p. M., Jan. 18, 1905, by R. G. Bacon, City Auditor,
for $500,000 4£ coupon water-works bonds. Denomination,
$1,000. Date, Feb. 1, 1905. Interest, Feb. 1 and Aug. 1 at
the United States Mortgage & Trust Co. in New York City.
Maturity, $50,000 yearly on Aug. 1 from 1903 to 1915, inclu-
sive. Accrued interest to be paid by purchaser. Cer-
tified check for 5£of the par value of bonds, drawn without
condition on some national bank in Toledo, or else money
for that amount, required with bids.

Waco, Texas.—Bonds Registered.—The $306,000 5£ 80-year
water and the $59,000 3% 30-year school bonds awarded on
Nov. 3 to N. W. Harris & Co. of Chicago were registered by
the State Comptroller on Dec. 14.

Washington, N. C—Bond Offering.—Proposals will be re-
ceived until 8:30 P. M,, Jan. 10,1905, by John R. Ross, City
Clerk, for $15,000 5f 80-year gold coupon electric-light bonds.
Denomination, not less than $100 nor more than $1,000, at
option of purchaser. Interest, May 1 and Nov. 1 at the office
of the City Treasurer or at any bank or trust company in
New York City, Philadelphia or Baltimore, as may be agreed
upon with the purchaser. Certified check for $200, payable
to the Treasurer of the city of Washington, required. Bids
for only the entire amount of bonds offered will be consid-
ered. Present indebtedness, $82,000. Assessed valuation
1904, $1,878,083.

Waverly, lowa.—Bond Sale.—This city on Deo. 1sold to
Geo. M. Bechtel & Co. of Davenport $7,000 Bbelectric-light
bonds at par. Denomination, $500. Date, Deo. 1,1934. In-
terest, semi-annual.

Weatherford, Texas—Bonds Registered—On Dec. 17 the
State Comptroller registered $25,000 4£ 15-40-year (optional)
sewer bonds, dated Nov. 15, 1904, sad $7,000 i% 15-40-year
(optional) school bonds, dated Oat. 1,1904.

West, Texas.—Bond Sale.—On Dec. 5 the $12,000 5£ 10-30-
year (optionai) school-house bonds described m V. 79, p.
2168, were awarded to the Austin Fire Insurance Co, of Aus-
tin at par and interest, but were subsequently taken at the
same price by the State Board of Education, which had

MISCELLANEOUS.
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Denomination, $1,000. Date,
Maturity, December 1,
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under the law a ten day option on the same.
the bids

Austin F|re Imurnnce Co.. Austin—Par and tntereat.

C. 0 Coffin, Ch|cagS o—Par and premium of 1121.

Fuller, Paraorjg& nyder, Cleveland - Par and tntereit.

8. A. Kean, Chicago—Par and blank bond* free.

MacDonaId McCoy A Oix, Chicago—Par lea* $860 for expenses.

Wilkes-liarre, Px—tsond t ale.—On Dec. 21, of the $408 -
000 city bonds offered, $140,000 were awarded to Rudolph
Kleybolte & Co., New York City, at 104*80. The remaining
$268,000 were not awarded. Bills were also received from
Konntze Bros, and from N. W. Harris & Co., both of New
York City. See V. 79, p. 2711, for description of bonds.

Winchester, Ya.—Bond Sale.—On Dec. 21 the $38,000 4i
redemption bonds described in V. 79, p. 2711, were awared,
$38,000 to the Farmers’ & Merchants’ National Bank and
$5,000 to the Shenandoah Valley National Bank (both local
institutions), the premium received being$129 for the whole,

Yakima County (Wash.) Sehool District No. 43 —Bond
Sale.—On Dec. 10 an issue of $1,500 3% 1-20-year (optional)
refunding bonds was awarded to the State of Washington at
par.I Denomination, $500. Date, Dec. 10,1904. Interest, an-
nual.

Yazoo City, Miss.—Bond 8ale.—On Deo. 12 the $100,000 5*
coupon building bonds described in V. 79, p. 2112, were
awarded to Trowbridge & Niver Co. of Chicago at 102 56,
accrued interest and blank bonds free of charge. Following

are the bids:

TrowbrldgeiNirerCo..Chi.**102,500 00 | Fuller, Parsons A Snyder,

C. H. Coffin, Chicago........... +102,501 00 | Cleveland........ccccooeiiicininenns *100.500 00

100,78250 IW.J. Hares A Sons. Cleve.. 100,870 00

———————— 18. A. Kean, Chlcago..............+100 100 00
* And blank bonds. +Bld not considered, for the reason that required de-

posit did not accompany same.

~ Youngstown, Ohio.—Bond Sale—On Dec. 19 the eight

issues o {>°/obonds described in V. 79, p. 2804, were awarded to

Albert Kleybolte & Co., Cincinnati. Following are the bids:

Following are

Spthser A Co..Toledo...........

A. Klesbolte W.J. Haues _DenUon, Firemen's
S Ci S Sons.  Prior <o, Pe-s'n f~d.
*8,250 5%W ilson Ave. paring..... *6, 477 QO *8,477 00 *8,118 00 *8.41953
1, 470 5% W att Street paving 1,510 90 1,499 40
8,445 5% Street paring-- -- 3,538 60 3,525 00 3,51550
1,150 5* Pine Street sewer............ s 1,181 25 1,173 00
1,700 5* Hawn Street grading.... 1,740 75 1,746 26 1,734 w
310 5* Wade Street sidewalks. 318 50 31860  ........ 316 20
1,500 5* Poplar Are. sidewalks. 1741 26 1,64080 ... 1,530 00
670 5* Ipon Street sidewalk.. 685 70 585 60 68140
A bid of $8,49U was also received from Weil, Roth & Co,,

Cincinnati, for the $8,250 5g Wilson Avenue paving bonds.

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY,

New York, January 20th, 1904.

The Trustees, in Conformity with the Charter of the Company, submit the’ following statement of

For Business Correspondence,

Whether for letter written with your own hand, or
bylthe typewriter,are UNEQUALED. Their quality
I®assured and they have won highest honors at all
the great World’'s Fairs. For high grade writing
papers.of all kinds, for bond papers, and for ledger
papers, insist on haring them made bythe

Premiums on Marine Risks from 1st January, 1903, to 31st December, 1903..
Premiums on Policies not marked offlst January, 1903. -

Total Marine 'Premirnfl .

Premiums marked oft from 1st January, 1903, to 31st December 1903__
Interest received during the year.......... $336.185 2

Us affairs on the3lstof December, 10031

$3,174,147 73
800,368 56

$3,974,516 29
$3 250,384 45

WHITi"SG PAPER COf*"PAMY,
HOLYOI4K, MASS.
Philadelphia. Chicac®.

Ailamsie Mraiaal Imstarane© tom pary SSES
of All Ifears Bought, sad Sold.

Mew York.

JOHN M. GILLESPIE*™

Moom No. 513 Atlantic BniMiag,

49*51 W all Street, NSW YDS®.

1860, 1904.

The United States Life

Insurance Co.

m THE CITY OF NEW YORK.
John P. Munn, M.D., President.

Finance Committee:

JAMES R . PLUM..............cccc Leather
CLARENCE H. KELSEY, Pr.Tit. Guar.&Tr.Co.
WILLIAM H. PORTER,Pres. Chem. Nat. Bank

Aotive and successful Agents who desire to
make DIRECT CONTRACTS with this well-
established ani pro?resswe Company, thereby
securing f<r th mselves not only an Immediate
return for ti eir work, but also an increasing
annual mcome commensurate with their
Buooess, invited to communicate w th
RICHARD E COCHRAN, 3d Vioe-liesident,
at the Company’s Office, 277 Broadway, New
York City.

Awets, over $8,750,000.
Paid to Policyholders in 1903, $1,060,956 70

Rent « less Taxes......... 111,923 77  $448,108 97
Losses pald duringthe yearwh|chwere estimated
iN 1902 and previous yearsS..........cc.ccc.ce «veeue. $322,490 79
Losses occurred, estimated and paid in 1903........ 1,065,141 83
-------------------- $1,387,632 62
Less Salvages_ ........ $146,587 55

210,616 SO
$1,177,016 32

Re-insurancesS. . ............ 64,028 75
Returns of Premiums and Expenses, $467,841 97
The ComPany has the following Aeeets, viz.;

United States and State of New York Stock; City, Bank and other Securities....... $5,170,084 00
%)eCIaI deposits in Banks and Trust Companles ...................................................... 1,612,252 53

al 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 QO
Premium Notes and Bill RECEIVAD I o e et et e 1,107,221 88

Cash in the hands of European Bankers to pay losses under policies payable In
fore|gn COUNTIIES oo et v e e i 182,001 68
ash in Bank............. . i, c. 89,461 72
Amount.........o.. i ..$12,015,021 81

siv percentinterest on the outstanding certificates of profitswill be paid to the holders
jiereof, or their legal representatives, on and after Tuesday, the second of February nest.

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
whieh date all interest thereon will cease. The certificates to be produced at the time of
payment, and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company
forthe year ending 31st December, 1903, for which,upon application, certificates willbe issued
on and after Tuesday, the third of May next. ST By order of the Board,

ANTON FIIOTO-JJONES, Secretary.

TRUSTEES.

QUSTAV AMSINCK, . HERBERT L. GRIGGS. LEVI P. MORTON
FaANCIS M. BACON, \& CLEMENT A. GIUSCOM, HENRY PARISH
rOHN N. BEACH, ANSON W. HARD, FREDEUJC A. PARSONI?
WILLIAM B. BOfjLTON" MORRIS K. JKSUP. DAIAAS B. PRATT,
VERNON H. BROWN, - LEWIS CASS LEDYARD, GEORGE W QUINT ARP
WALDRON P. BROW FRANCIS H.LEGGETT, A. A. RAVEN.
JOSEPH H.CHAPM w CHARLES I> LEVBRICH JOHN L. RIKER,
GEORGE 0, CLARK, LEANDER N. LOVELL, DOUGLAS ROBINSON,
COPNBLrUS ELDERT, GEORGE H. MACY, GUSTAV H SCHWAB,
HWA&D FLEITMANN, CHARLES H. MARSHALL WILLIAM C. STURGES.

/ W.H.H.MOORE,

A. A. RAVEN, President.

F A PARSONS, Vice-Pres'i.
CORNELIUS ELDERT, zd Vite-Pres'k .
THKO.P.JOHNSON,yd Tice-Fves'L J
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