
pnanrial

Bntered acoordingto Act of CJongress, in the year 1905, by Williajj B. Dana CoMPANr, in the office of Librarian of Congresa, Washington, D. O.

VOL. 80. SATURDAY, MARCH 4, 1905. NO. 2071.

OLEABINGS—FOB FEBRUARY 1905 AND 1904
ALSO SINCE JANUARY 1905 AND 1904.

Olearings at

New York
Philadelphia . .

.

Pittsburgh
Baltimore
Buflalo
Washington
Albany
Rochester
Scranton
Syracuse
Wilmington
Wilkes Barre....
WheellDK
Reading
Blnghamton
Greensburg
Chester
Erie
Franklin.
Frederick ...

TotalMiddle..

Boston
PpOTldence
Hartford.
New Haven
Sprlngfleld.
Worcester
Portland
FaU River
Iiowen
New Bedford. . .

.

Holyoke
Total N.En«...

Chleaso
Clndiuiatt.
Cleveland.
Detroit
Hllwaokee
Indianapolis
Colomtms. . . . .»

.

Peoria
Toledo
Grand Rapids. .

.

Dayton.
X>van8vllle
Akron.
Sprlngfleld.Ill...
Toun«stown
Kalamazoo
LezinfTton
Canton
Rockford_
8prin«fleld, Ohio
Bloomtnjrton ....
Qnlncy
Decatur
MansQeld
Jacksonville. IIL
Jackson, Mich...
Ann Arbor
Total M. West.

Ban Francisco...
Los Angeles
Seattle
Salt Lake City...
Portland
Spokane
Taeoma
Helena.
fiKO
Sioux Falls

Total Paclflc.

.

Kansas City
Minneapolis
Omaha
St. Paul
St, Joseph
Denver
DesMoinea
Sioux City
Topeka
Davenport.
Wichita
Colorado Sprtng*
Cedar Kapids....
Fremont
To. other West

St. LouLs
New Orleans....
LoalsvUle
Houston
Galveston '.

Richmond
Savannah
Memphis
Atlanta
Nashville
Norfolk
Augusta
Fort Worth
Birmingham ....
Little Rock
Knozvllle
Charleston
Macon.
Chattanooga
Beaumont
Jacksonville. Flo
Total South . .

.

Total aU.

Ontslde N. Y.

Fetruarji.

1905.

7.118,319,262
487.233.662
185,797.775
»1,837,409
23,388,649
18,342,097
14,1«9,018
14,622,659
7,834,859
5,645,«6'
4.783,400
3,ti28,S74
2,658,965
3,580,089
1,841,700
1,2.80.155
1,534.141'
2,031,425
775,513
499,062

1904.

7,989.554.184

549,028,384
26,747,100
11,979,411
8,066,596
6339,63?
6,641,591
6.490 941
2.489,097
1,779,324
1,816,607
1,891,258

622,1^39,926

741,047.694
84,091,450
51,887.282
39,669.988
32.730.137
23,048,988
19.90y,200
12.436,299
12,733,0;0
7.519,931
5,711.552
5,470,0o0
2.004.800
3.004,742
1.913.982
8.958,802
2,859,537
2,227,582
1,915.347
1.4S6.446
1.571.059
1.862.351
1.196,916
1.151.689
849,390
757, 12";

896,252

1.062,450.163

120,390,216
31.357.510
17.481,641
11.954,885
14,064,631
9,830,052
9,757.382
1.868.166
2,017,198
891,108

219,612,7e9

79,317.423
66,095,599
28,874,981
21,578,370
16.988,375
24,100..>144

7.158,348
5,810.696
3,361.70
3,130,588
3,378,819
2.429.148
1,810,721
814,742

254.849,811

212,258,190
74.673.8S0
48.859,717
24,839,22;
17.517.000
17.930.408
12.327.774
17,885.409
12,333,662
ll,62«,«K7
6,348,37^
4.117.185

10,800.U72
5,293,841
3.418.474
4.676,0«-,i

4,343.7a3
1.874.546
8.146.099
1.567,460
4 423.917

499.644.6:15

10.648,361,488

3,530,U;i:2,Z2»i

4,429,805.002
403.585,062
142,12J,06«
63,050,641
23,757,386
16,210.87^:
12,870,710
10.015.885
6,237,831
4,716,439
4,397,950
3,a'30,605
2,574,36c
3.544.812
1,648,900

. 1,516.904
1.593,106
1,923,815
898,858
547,491

m.or
Dec

5,134,399,233

498,321,051
27,302,100
9,710.322
7,002,356
5.960,34H
4,068,690
5,339,917
4,605.404
1.855.214
2,14i.2.Sl
1.779,990

563,147,622

670.190.803
90.291,300
58,117,338
36,173,354
33,327,171
25,551,206
17,200,600
12,011.814
11.848,687
7.316,050
6,415,698
4,592,809
2,266,100
2,993,554
2.170.051
2,693.270
2.621,220
1.966,4.36
1.901.547
1,623.759
1,760,04.1
1,498,802
1.098,676
. 781,23^
834.652
727.843
868,289

%
+ 60-7
--20-'

--30-'

•-45-7
-1-6
-12-5

--10-1
--44-6
- -25-6

--I9-7
-j-8-8

+8-3
-4-3-8

4-1-0

-f-U-
-18-8
—38
-f5-6
-13-7
-8-8

-h656
-fll-2
-20
f23-4
-t-14-2
-1-6-2

-^38-7
-1-21 -5

—46-4
—4-1
-15-2

-f6-3

Two Months.

1905. 1904.

$

14,853,043,817
1,042,801,261
380,463,731
199,437.r
63,506 278
88,557.109
30,831,424
30,851,773
15,458.584
12.386,763
9,759.331
7,9(59,228
5,803,700
7,89'S,72'<i

3.915,400
2.971,273
3,590,672
4,208,817
1.826,046
1.298,356

In. or
Dec.

992,2-38,306

108,451,950
25,23;!,566
14.383,731
11.453,221
12,641,960
8,420,466
8,175,534
2,270,114
1,918.408
916,144

193.865.081

87,923,201
58,108,395
30,215,049
21,898,66;^;

18.920.182
16,289.300
8,764.442
4 9(15,358
3.255,010
3,473,825
4,371,1.^
1,876,544
1,733,084
806,263

26-^,541,272

225,930,150
124,40^,60;
44,679,441
31,7.50.620
18,196,500
18.451,8<J9
1 3,284,35<!
25,649,785
]3,U41,!i42
10,&68,rttit'

6,944,402
6,789,642
9,373,775
5,530,607
4,580.476
5.082,195
5,114,640
3.377,000
3,330,678
2.056.154
3.465,867

380.913,510

7,727.105,027

3,297,300,025

-t-10-5

flO
—6-9
—0-4

-f9-'
—1-8—-H-S

-hl5-3

-I-3-5

-t-7-5
+2-8
—11-0
-f-21.0
-11-6
+0-3
-U-8
-f9-8
4-9-1

-f-13-3
-I-0-7
-12-1
-10-7
-9-1
+8-U

-i-47;4

+4-0
-H7-7

16,706,577,466

1,205,003,177
69,494,500
26,357,662
18,.505,780
13,410,934
11,655,006
13,690,098
5,001.-221
3.670.460
4.144,990
4,213,514

10,121,3.31,121

897,500,779
301,830,280
164,172.142
49,749.034
S4,aS4,906
28.500,796
22,820,592
14,660,926
10,414,284
9.418,586
7,386.158
5.309,704
7,570,224
3,572.200
3.271,086
3,591,616
3,870,379
1,908,739
1.301,87"

+7-1

-f-ll-0
4-24-3
4-21-5

-H-4
-1-1 1-8

4-16-7
4-19 3
—17-3
+5-2
—2-7

t-13-3
-9-8
—3-5
-4-4
-1-5

—10-2
f48-0
-18-6
fl8-4
-f;<-3
-9-9
-22-7

-I-29-5m
-29
-6-1
-400
-i-9-4
-21-8
—3-7
—8
—7-8
-303
-5-4

-f«-9-8"
-28-9

-t-8-8
—4-4
-25-6
-8-0
-15-1
-44-5
-5-5
-23-8
-1-27-6

—140

-H17-3

+ri

1,365 747.342

1,555.785.076
192,624,850
121,109,163
89,438,554
69,129,356
62,585,442
44,628,800
85.486.636
28,259.649
16,509.411
13,491,016
12,379,246
4,032,200
6,202,161
4.411.421
6.825,028
5,801,149
4.372,376
3,863,031
3.061.713
3,204,214
2.846,496
2,535.316
2,205,426
1,841,576
1,784,957
881,234

11,692,510,369

1,079,583,796
62,613.000
21,580,086
14,942,998
13,856,713
8.588,923
11,785,653
9,333,856
3,657,252
4,819,219
4,059,648

--46 7
--16-2
--26-1
--21 -5
—7-5

-I-12-3

-f8-2
-1-35-2

-f5-4
-I-18-9
-f3-7
--7-9
--9-3
--4 3
--9-6
—9-2
-0-02
-1-8-7

-4-3
—0-3

1,234.820.534

1.399.778,692
190,011,050
112,185,369
77,070,191
08,792,574
63.290.605
34,689,700
23.815,041
25,122,378
16,448,284
14,209,007
11,038,337
4,380,500
6,817,684
4,644,190
6,000,552 -I-13-7

-2,274,065,494

258,599,052
65,868.790
36.978,897
28,771,201
30,185,171
81,007,624
21,587,020
4,814,349
4,583,063
1.894,48«

474,278,165

173,195,l-33
185,712,930
64,792,261
47,079,726
37,709,103
53,354,881
17,434,228
12.921,946
7,071,409
6,242,579
7,957,034
6,75S,335
4.029,333
1.599.370

564.858.878

466,872,012
171,120,981
101.793,870
63.906,501
40.127.000
41.860,710
28,164,550
43.193.726
27.221,436
25.447,539
14,068.508
10,415,245
20.327,602
11.443,048
7.646,165

10.383,65s
9,928,811
3,947,036
6,916,114
3.284 547
0.465.600

1,107.534 575

•22.493,970,300

7,640,926,483

5,393,731
4,723,733
8,744,599
3,287.862
3.453,638
2,862,138
2.218.280
1.620.631
1,832,824
1.603,812
723.184

4-42-9

-Fll-7
—5-0

-f-221
4-23-8
-3-2

-1-35-7

4-16-8
-46-4
-(-0-4

—14-0
-f3-8

-flO-6

-(-ll;l

+8-0
-1-14-7

-I-0-6
-1-3

-f-28-8
-f09

-i-ia-5

I-I-0-4
-6-1

-fl8-2
—8-7
-(-6-6

5-0

8.079,468.886

235,615.82S
53.418.319
31,328,024
86,810,184
28,316,382
17,349,874
16,895,435
5,486,176
4,042,518
1,943,325

418,505,970

182.988,381
121,430,708
62,176,075
45,814,779
40,270,621
34,674,024
18,0'29,273
10,734.263
7,853.(>30
7,5;8.613
9,366,020
3,913,699
3,57.1.147
1,640,U94

550 043,327

467,880,541
239,961,507
90,518,320
68,770,828
40,629,500
41,478.123
30,856,015
54,855,215
29,143,798
23.897.360
14,805,32
13,761,966
18.164.3U
11.298,790
9.806,944

10,561.182
11.007,188
7.66 1,000
6.914,062
4.149.004
6.820,415

1 .803.03 4,S2»

17,178.383,401)

7,057,052,2bS

-h7-5
1—7-6
+1-8
-6-3
—7-2
-06
+14-3
4-361
-1-0-5

+7-5
+31-9

+9-4

+9-8
+23-3

18-0
--12^
--12-6
21-1
87-8

-12-3
+13-4

-8^6

+13-3
-6-4

-f3-5
--4-8
--2-8
-8-4

-f-53-9
3-3

+20-4
100

-17-6
—}60
+47-1
4-12-8
-2-5

+2-7
-0-2

-28-7
+12-5
—21-6
—1-2
-H)'9
-8-7
-21-3
—6-6

+86
-4-3
-24-3
+11-9
+1-2
-280
-1-7
-10-5
—48-5
-1-0 03
-20-8
f3s-«

-SO
f 30-9

+ 8-3

CLEARINGS—WEEK ENDING FER. 25, 1905,
ALSO SAME WEEK IN 1904, 190S AND 1902.

Clearings at—

New York
Philadelphia....
Pittsburgh.
Baltimore
Buffalo
Washington......
Albany
Rochester
Scranton
Syracuse
Wilmington
Wilkes Barre-..
Wbee.ing-
Blngbamton ....

Qreensbur*.
Chester
Brie
Reading..:
Franklin, Pa....

TotalMiddle..

Week endino Februiry 25.

1906.

Boston
Providence-
Hartford
New Haven-
Springfleld
Worcester
Portland
Fall River
Ijowell
New Bedford.
Hoiyoke
Total New England.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis.
Columbus.
Peoria
Toledo
yrand Rapids
Dayton
Evansville
Akron. „..
Spriugfleld. lU
Youngstown
Kalamaeoo
Lexington

,

Canton
,

Rockford
Springfield. 0„
Bloomlngton
Quincy
Decatnr.

,

Mansfield
Jacksonville
Jackson.

,

Ann Arbor
South Bend

,

Total Mid. Western
San Francisco
Los Angeles.
Seattle
Salt Lakeaty
Portland.
Spokane
Tacoma-
tLeiena •....«......«.,
Fargo-
Sioux FaJlg

Total Pacific

1,698,495.216
109,681,213
42,727,517
20,091,585
4,986.180
4,178.020
3,224.600
2,376,111
1,662,140
1,058,424
1.255,138
691,773
689,866
361 800
285,227
307,214
428,875
816,673
165,457

1904.
Inc. m
Dec

1,894.419,889

125,298 051
6,OHO,100
2,427,656
1.622,029
1,490,998
1,298,529
1,329,903
6.38,337
440,003
413,239
404,211

891,349.718
92,273.152
3'2,951,756
15.008,106
5.511.550
3,680.161
8,082.846
2,111,683
1 479,690
960,933

1,007.789
710.426
560,4
339,200
284.231
825,522
405,188
764,156
185.834

141,843.056

170,740.397
19,100,950
11.165.868
9,250.882
7,163,100
5.639,16'^

4,340,800
• 3.231,546

2,629.234
1,616,751
1.238,986

- 1.018.911
608.800
714.759
496,575
629.478
612,356
692,572
491,387
418,604
895,349
388.150
263 239
232.896
196.-20:

175.440
97,651

853 497

Kansas City
Minneapolis
Omaha .,
St. PauL
St. Joseph-
Denver
Des Moines.
Sioux City
Topeka
Davenport
WlchUa
Colorado Springs-..
Cedar Rapids
Premont
Pueblo
Total other West'm

St. Louis ...

New Orleans
Louisville
Houston
Galveston
Richmond.
Savannah.
Memphis
Atlanta
Nashville
Norfolk
Augusta
Kort Worth
Birmingbam
Little Rock.
linoxville
Charleston
Mhcod
Chattanooga
Ja<"k!<onrHlo
Columbus, Ga
Total Southern
Total all

Outside New York.

.

243.298,040

28,037,173
7,656,491
3,810,90«
2.690,102
2,991,248
2,350.759
2,388.268
482,770
414,925
174.187

50.896.823

10,681,011
1:H,410,992
7.122.456
4,990,807
4.65'8,043
5,531,798
1.954.441
1.430,313
789,061
694.796
891.103
450.000
446.329
159.505
360,596

1.052,594.90:

101.952 629
5.738,000
2,172 658
1,364.950
1.46,S.476

858,429
1154 425
792,977
347.311
441.175
881675

+90-7
- -18-9
- -29-7
- -33-9
-9-0

--13-8
- -20-2
- -12-6
--12-4
- -10 2
--24-6
—2
+12-8
-(-6-5

+0-8
-5-6

4-68
—10-7

116,672.; 05

157 639,784
18,943,000
11,200,842
8,109,174
6,772,622
5,271.295
3.70U,9U0
2878.730
2,435.100
1.492.038
1,362,315
931.57
452.800
703,721
513.090
514,728
488,538
488.978
528,008
353,618
487.673
324,727
264 331
188,930
198,331
218.602
00,985

Not include

+800
+22-9
+6-0

-4-11

-

4-19'0

-tl-5
+518
+152
-32
+26-8
-6 3
+6-0

1003. 1902.

1,116.623.874
102,663.185
48.402.494
19.2.S5.909

6,792,979
3,14'>,586
2.93iS,664

2,017,037
2.003.002
1,345,279
1,020,291
823,239
803.811
853,300
552.570
367.678
858,321

226,647.918

21,869,819
5,378.604
3 218 719
2,04'2,6S4
2.511.465
1.763,850
1.79n.782
492,388
819.192
203.623

82.804.655

61.539,163
17,600,605
10,559, KW
5,568,722
4,800.000
3,809.721
2,495,425
4.248,4.''>4

2,823.270
2.824 8b6
1.387.06:
820,682

2,063,588
1,338.840
842,387

1,024,918
1,041,110
520,114
886,430
95I.6S1
224,909

116.714,896

•2,508,877,308

39.128.5i:8

20,027.827
14,477,336
7,179,128
5,315,333
4.850,411
8,7a4,448
1.8.sl,027
1,I.S2,011
&il,54
700,469
911,886
8:i7 466
8.")2,219

181,248
Not include

+81-1
+8-3
+0-8
-0-3
+ l-.i-8

+5 8
4-7
+17-3
4-12-3
+71
+8 8
—91
+7-0
+11-9
+1-6
-3«

+22-4
4-25-4
4-21-3
-7-0
+18-4
—18-9
+4-1
-0-4

+27-4
-1-1
—19
-f60-l
d in to

1,308,542,019

110,800,355
6,340.600
2.205.386
1,419,771
1,316,585
1 316.709
1,433,336
854.271
403,003
460.303
349.434

$
,480,914.603
116,451,932
44.638,879
21,603,847
6,051,824
3.495,214
2,879,463
2.962,203
1.458,499
1,121.587
097.147
862,861
715.591
275.400
419.537
£67.021

+7-3

+312
--40 5
--18-4
--31
-)-19-l

+33-3
+32-8
,-1-9
+186
-14-1

61,712,455

46.341,910
19.622.855
9.242,102
7,U69 434
3.921 500
3,220,541
2,26-2. l;i7

4.116,155
2,670.446
1,652,254
1.473,721
1.066.H14
1,064,632
1.446.088
1.073.,590
1.369,0^7
1,097,830
700,0 10

600.000
709 788
227,30'

1 1 1 036.775

1,607.793,288

809.382.092 718,443.570

-J-30-1

-1-7
—7-4
-0-8
-61
-41

-(-48-1

+3-0
+26 3
4-250
-08
—2-2
+33-3
4-20-7
-12-2

d in to

126.899.773

167.065,993
19,258,300
13.793.782
8.751.711
6,092.889
5.024,474
4,117.100
2.975,082
2,991.125
1.432,714
1.298,787
972,343
664 500
626,179
629,986
586.338

. 732.508
452,261
450.077
889,537
634.37'
460.940
834.701
173,724
188,204
164,808
87.881

tal.

230.270,250

28.734,896
4.791,4r
4.369.976
1,814,905
2,782,894
1.870.188
1,749.687
621.337
339.081
224,910

1,«84,133,107

138,074.260
7,495,700
2.888.051
1.685,029
1.496.338
1,495j320
1,862.156
1,161,725
616,067
423,437
409.781

166.737,770

18.1,067,884
20.928.050
18.380,091
9,483.038
7.810,858
4.784.423
2.955.850
3.870.698
2.068,681
1.83L407
1.181.704
667.076
556,800
506.308
467,381
402,006
692,531

1.177.536
S48.248
874,263
696.288
827.083
223.641
159,729
199.383
168,574
97.031

-(-0-8

+11-2
-9 8
+142
-21-2
+'

+2)-2
4-10-3
-4-3-S;

4-5-7
+70-9
-5>

-23-0
+93-8
-7
-21-6
-252
-5-1

-25-7
+14-4
4-19-0
-10
+5-2

+56-0

+13-0

tal.

46.388.690

16,846.021
10,211,405
7,448i8ll
5,087,444
6,224,713
8,832,068
1,798,360
1.454,015
1,247,061
856,394
642.780
306.341

231,892

55,190,289

42,057.821
13.467,163
8.4.56,140
6,119,780
4.186,000
3010,272
8,031,207
3.608,009
2,478,662
2.093,320
1.539.956
2.069,319
978.057

1,212921
925,0'37
908,45i

1,076,355
»08,0<Xi
617,490
878.931

257A20 375

24,615,147
4.708,469
8.322.765
2,999.181
2.690,652
1.693,876
1.118.188
673.351
606819
227.895

42,353,013

20,083,238
12 838.470
7UW2.416
6,709,118
6.262.104
4,679,608
2,285,251
1,887.176
1,181.221
1,287,768
640.224
600,000

2a9.83i

98,061,501'

I,8e6,858,5;l0

749.728,856

62,520,118

49,196,338
13.790.2-eO
9,651,697
6,294.843
3.824,000
3.703,575
2,774,8-29
3,443,917
2.489,087
1.608,162
1,245 683
1,054.569

976..'700

1,372,151
831,448
835,976

770.000
424,389
413,003

103,703,';2d

2.306.874.027

825,970,424

Takle Clearlnca br Telerrapk •< Caaadlaa Olearlaara on paces 0T4 and 973.
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THJE FINAWGIAL SITUATION.

The stock market continues to adyance. Of course

there are wider setbacks now and more frequent fluctua-

tions than when values were lower, but the tendency

seems still to be upwards. Prices, though, have of late

been getting so high as to suggest danger. At the same

time, some especially encouraging features exist. Xo
doubt the most prominent is the one constantly in every

observer's mind. We refer to the pig iron consumption

and the activity of the steel trade. Congress adjourns

to-day; consequently there can be nothing more done at

Washington to disturb the situation until at least the

new Congress meets, which is likely to be in October if

an extra session is called. As the railroads, however,

are putting out orders for equipment and rails so fast

that scarcely ever before have they been equaled' in

volume, there is wide promise in this situation; the

further fact that 1904 was distinguished for the small

purchases by railroads makes the need this year more

imperative and lends probability to the idea of a longer

continuance of the abnormal orders. Moreover,

with the approach of spring other trades are

likewise taking on new activity. Cotton-spinning,

which has been so long working short of full consump-

tion, has made a fresh start. Indeed, taken as a whole,

general trade is expanding. Then, too, the promising

condition of the winter-wheat crop has for a time been

an encouraging fact. It was recognized that there were

a good many months before the harvest, and hosts of

weather and crop uncertainties to be experienced and

discounted; but as this better start was reported to come

in as a circumstance in the make-up of the situation, and

being in full accord with the buoyancy that prevailed, it

gave currency to the suggestion it held out of future sup-

ply that might grow to be a force in the summer months,

helping to make the locomotive wheels go around be-

tween seasons. The publication, however, of the

February weather report on Wednesday gives to the

outlook not nearly as rosy a coloring and again suggests

the homily about counting the chickens before they are

hatched.

Bearing on the future of ailairs. the money question

has points of interest. The Sub-Treasury has been

absorbing currency in a moderate way recently.

February receipts of revenue were $4-1,008,072 and the

disbursement §41,416,000, or an excess of $3,192,-

000 of revenue over disbursements, and this tendency

seems to be continuing since March began, the total re-

ceipts March 1 being reported at $2,195,912 and dis-

bursements $1,800,000. Moreover, the Government cash

balance in the Sub-Treasuries on March 1 1905 was

$122,533,493 and in bank depositaries $102,128,349,

and at the same date (iMarch 1) 1904 there was in Sub-

Treasuries $142,273,710 and in bank depositaries $162,-

505,517. These figures are chiefly of interest because

they show that we start the month with tlie Treasury

holdings $19,740,223 less in tlie Sub-Treasury and $60,-

377,108 less in bank depositaries than in March a year

ago; wliich indicates that the Government Treasury

is just that much short of its ability to help

the market, if any money pressure should

come, than it was a year ago. It is, tliough,

to be remembered that so far as the Government itself

is concerned, its needs are much smaller now than they

were a year ago, because in March 1904 the Treasury

was about to make the payment on account of the

Panama Canal. It is not, therefore, by reason of any

known contingency the Treasury has to face that we
give place to this comparison of Sub-Treasury holdings

;

it is simply because the figures of themselves disclose how
much less able the Government is to help the money

market, if a strain for money should intervene, than ij;

was twelve montlis ago.

Looking outside of these facts there are other circum-

stances which afford a similar teaching. For instance,

the greater activity of general business and tlie higher

values of almost every commodity are sure to keep a

larger volume of circulation in active use. Then, again,

if the country should need help, our foreign credits are

not in as strong a shape as a year ago. Imports of mer-

chandise are, and for some time have been, increasing

and our merchandise exports decreasing; consequently a

flow of gold to JSTew York, with other influences remain-

ing unchanged, would not now be anticipated. Dear

money at this centre could no doubt com-

mand gold, but quite a smart pressure would

be needed to start the flow this way. Another

particular suggests itself in which we are not so strong

in a monetary way as in 1904; last Saturday surplus

reserves were only $14,040,075, against $32,150,200

Feb. 27 1904; again, total loans were last Saturday

$1,121,281,400, against $090,209,100 in the correspond-

ing return a year ago. There is nothing in all this

except, in connection with the high stock values prevail-

ing, a suggestion of caution to any who are engaged in

carrying ventures depending for their favorable outcouia

upon money continuing, as of late, to be almost a drug.

We never speculate ourselves and do not believe in it.

It is a thousand times better to make less money than to

live under a state of constant unrest because of ventures

undertaken—that is, running the risk of losing what one iuis

under the hope of larger gains. Besides, there is but little

of what we make that we can use. Any one who has

reached the point where he is able by frugality to lay \ip

a little every year is getting out of money all the fun thi^'re

is in it. Many look forward with longing to the time

when they can retire from active business; yet there is

small chance of gain in the attainment of that situation.

The most of those who have been workers and who have

stopped, determining to play the remainder of their lives^

find that " the rest " is not long and awfully disappoint-

ing, unless a substitute for the old grind—sonu'thingtliat

brings with it activity instead of idleness—is found. An
idle man with millions is the most wretched of beings ou-

the earth.

Congress will adjourn at noon to-day,when the inaugu-

ration ceremonies will be observed. The appropriation bills

are in such position as we write that it is quite certain

all will be adopted in some shape. The notable

measures of a general character which have failed to

become laws are (1) the Kailroad-rate bill which went

through the House almost unanimously but met with a

setback in the Senate and ended in the passage of a

resolution appointing a committee to make an inquiry

into the matter involved during the months wliicli inter-

vene before the next Congress meets, and have a bill

prepared by that time so as to be presented to the

Senate when the session opens
; (2) the proposal which

was offered on Wednesday as an amendment to the-

General Deficiency bill, to raise the President's salarv

from $50,000 to $75,000 and to give him a life pension-
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of $25,000 a year after his retirement from the oflfice,

was objected to and failed to pass; (3) the appro-

priation of $130j000 for rent paid the City National

Bank for occupation by the Government of the 'New

York Custom House, the item having been opposed was

rejected; this action was the result, chiefly if not wholly,

of a prejudice which was worked up against the bank

upon the surmise that the Standard Oil Company

owned the majority of its stock
; (4) the Santo Domingo

Treaty, having failed of confirmation by the Sen-

ate, has come before the extra session of that body

called to meet to-day ; much opposition has arisen to the

treaty and its obtaining a two-thirds vote seems to be in

doubt.

The leading Acts passed were (1) the return of the

captured Confederate battle flags now in possession of

the War Department to the authorities of the States in

which the regiments carrying the colors were organized;

(2) Statehood bills including four Territories,- which

passed both houses, but each in a different form, and

hence were referred to a conference committee, which

had not agreed upon a report as we write; (3) the Act

revising the Philippine tariff, also an Act intended to

develop the resources of those islands by guaranteeing

interest on capital invested in railroad building and

authorizing the issuance of bonds for municipal im-

provements, schools and roads, were passed; (4) legisla-

tion for the government of the Panama Canal zone

and regulations for the construction of the Canal got

through both houses and was sent to a conference com-

mittee; (5) a resolution authorizing the Department of

Commerce and Labor to begin the investigation of the

Standard Oil Company; (6) the codification of the laws for

Alaska, also diverting the revenues from the liquor tax to

the support of schools, building of roads and care of insane.

On this point the ^'Eeview" says: '^The total for genera]

stores was exceptionally large, owing to advances mad«
on cotton at much higher prices than could be realized in

February. This increase was only in the Southern

States, other agricultural sections showing prosperity. In

so far as the condition of the farming population is con-

cerned, there is considerable significance in the failures

of general stores, although the rule has exceptions, as,

for instance, many Southern store-keepers held their cot-

ton for higher prices, whereas prompt sales might have

been made with no loss. This is the element of specu-

lation which renders all mercantile axioms misleading at

times." Of course the great decline which has

occurred in the price of cotton, the chief money

staple of the South, is a matter of much con-

sequence to the Southern people. At the same

time, the South has been enjoying such a long period

of prosperity, and is therefore so well fortified against the

effects of a period of adversity, that we should doubt that

a similar showing of failures is probable in succeeding

months. It is, however, true that Southern planters are

withholding their crop from market. The returns of

earnings made by Southern railroads and those by South-

western roads, too, are concl usive evidence on this point,

for they almost all are now reporting much smaller earn-

ings than in the corresponding period of 1904, when the

only cotton moving was what was left of the small crop

of 1903.

Under the revival in trade which is now in progress it

is natural to find that mercantile failures make a greatly

improved comparison with a year ago, when tlie country

was in the midst of a period of trade reaction. Dun's !

Review has this week published the failure figures for 1

the month of February, and they show that the liabil-

1

ities involved in the mercantile insolvencies in 1905 !

were only $9,780,370, as against $15,812,553 in the cor-

responding month of 1904. The falling off" is the more
significant, since the Eeview tells us that last year in

this month the failures "were neither unusually numer.
ous nor large in amount of defaulted indebtedness," An
indication of the way in which the improvement has been
brought about is furnished when examination is made
of some of the separate items in the tables,

and we see that under the head of ''Iron,

Foundries, etc.," the liabilities in February 1905
were only $10,000, as against $577,317 in February
1904. Only two years out of the preceding eleven
years, the Eeview states, recorded smaller liabilities for

the month of February than that disclosed for 1905, and
only one year—1898—made a better record as to manu-

!

facturing insolvencies.

Still there is one particular in which these fiiilure

results for February are not as satisfiictory as could
be wished. While the aggregate of liabilities has so
greatly diminished, the number of the failures is larger,

though only slightly, being 1,013 against 1,003. The
reason for this is stated to be that there has been an
unusual number of failures of general stores in the South
on account of the sharp decline in the price of cotton.

The deposits of the savings institutions of I^ew York
State continue to grow in a noteworthy way. Owing to

the trade reaction which overspread a good part of 1904

(reducing a good many wage-earners to idleness and cut-

ting down the income of others), conditions in that year

were not altogether favorable to further expansion.

Xevertheless, according to the figures just made public

for January 1 1905, there was another very large

addition to the total of the deposits of these in-

stitutions during 1904. In fact the increase was

above the ordinary. Superintendent Kilburn, in his

report to the Legislature, says that that the returns

for the year 1904 make in the aggregate one of the most

s-atisfactory statements that the savings banks liave ever

submitted—showing the greatest resources, the largest

total of sums deposited, the largest credits to depositors

for interest, and the largest total of open accounts ever

reported in any year, as well as a notable increase in

surplus. The increase in deposits, he states, exceeds

that of any previous year with the single exception of

1899. The gain in these deposits for the twelve months

was $67,301,198, while the increase in aggregate re-

sources reached $73,193,036. Aggregate resources now
foot up $1,311,993,505 and the deposits are $1,198,-

583,142.

These are certainly large amounts. Of course, sav-

ings banks cannot be considered repositories exclusively

of the savings of the poor, for many well-to-do and some

quite wealthy people also make use of them, taking care not

to go above the limit (83,000) at which they can obtain

interest in any one bank. But Avhether the deposits of

these institutions are the savings of the rich or the sav-

ings of the poor, they represent in either case accumu-

lated wealth. And the fact that accumulated Avealth in

this form is steadily expanding cannot be regarded other-

wise than as a gratifying circumstance.

We need hardly tell the reader that savings banks do

not stand alone in the evidence of expansion they afford.
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The story is the same for all other classes of financial in-

stitutions. We have recently referred to the really won-
,

derful addition made during the same twelve months by
j

the trust companies of this State, this increase reaching
j

over 324 million dollars. Then the commercial State
|

banks—the banks of loan and discount—have added 115

million dollars to their resources. The safe deposit com-

panies have also slightly enlarged their totals. Al-

together the resources of these four classes of in-

stitutions increased over 513 million dollars during the

twelve months. The national banks, of course, during

the same twelve months did not stand still; they added

152 million dollars to their total. Combining these with

the others, we get an increase for 1904 of no less than 666

million dollars. It will be interesting to extend this

comparison still further back—say to January 1897.

This we have done in the following. We should state

that for the savings banks and the trust and safe deposit

companies the figures are of date January 1. In the

case of the State banks and the national banks they are

the figures under the call nearest to that date, namely

January 11 for the national banks and December 8 for

the State banks.

KESOURCES OP NEW YOBK STATE FINANCIAL INSTITUTIONS.

Janu'i/, 1905. Janu'y, 1904. Janu'y, 1897.

SavhS"ba1ikr"."~ .l,31lf993,505 1,238,800,468 812 173,632

State banks 497,378,209 382,080,238 280,691,855

Trust companies 1,364,016,016 1,039,734,828 396,742,947

^afe deposit comp's.. 7,354,553 6,939,799 4,677.325

The Pennsylvania Railroad now reports large gains in

earnings, both gross and net, each month. Comparison^

of course, is with diminished totals a year ago. The

figures for the month of January have been made public

this week, and they show a gain of $836,900 in the

gross and of $007,300 in the net on the lines directly

operated east of Pittsburgh and Erie, and a further gam

of $790,500 in the gross and of $308,400 in the net on

the lines directly operated west of Pittsburgh and Erie.

Altogether, therefore, the increase has been $1,633,400

in gross and of $915,700 in the net On the Eastern

lines the recovery is not equal to the loss experienced in

1904 but for the combined lines the loss in gross last

year had been only $1,426,100 (against the present gain

of $1,633,400 gain), while the gain in net now at $915,-

700 for the combined system compares with a combined

loss in January 1903 of $1,607,400.

Links east of
pittsbukgh.

January.

Gross earnings.

Operat'sr expensee

Net earnings.

1905.

9
0,310,774

7,558,840

1,761,934

1904.

$
8,473.874

7,829,240

1.144.634

190a

$
9.567,074

7.199,440

2,367,634

1902.

$
8,682,674

5,853,840

2.728,834

1901.

8,040,474

5,351,140

2,689,334

1900.

t
6.424,271

4,647,274

1,776,997

Tot. State institu'ns 3,180,743,283 2,667.555 383 1,494,285,750

Nat.banksN.Y.State.1,837,847.043 1,685,302,781 837,555,967

Grand total 5,018,589,331 4,353,853,114 2,331,841,726

While most observers doubtless have a general idea of

the way in which the resources of the financial institu-

tions in this State have been increasing, we imagine the

actual extent of the increase as disclosed by the forego-

ing figures will come as a surprise. In the eight years

from January 1897 to January 1905 the savings banks

have enlarged their resources by, roughly, 500 million

dollars; the national banks have added a full 1,000

million dollars to their total ; the trust companies almost

1,000 million dollars, and the State banks 216 million

dollars. Combined, the addition during the eight years

has been 2,687 million dollars. In other words, the

total has more than doubled, being now 5,018 million

dollars, against only 2,331 million dollars in January 1897.

Of course there is necessarily some duplication in

these figures, the trust companies keeping some of their

resources on deposit with the banks and the savings in-

stitutions in turn keeping some moneys on deposit with

the trust companies. But this was as true of the earlier

date as of the later date, and in a general way the com-

parison serves to indicate the wonderful increase which

has occurred in recent years in the power and position of

the financial institutions of New York State—an in.

crease which itself reflects the growth and develop-

ment of the whole country and reveals the fruits of the

revival in business that came after the Presidential

election in 1890, and has been almost continuously m
progress ever since then. In their way these figures tell

the same story as that told by the compilations of railroad

earnings which we give to-day in a subsequent article,

and which show that the aggregate gross revenues of

"United States railroads in the calendar year 1904 were

larger by 905 million dollars than the corresponding

earnings in the calendar year 1890.

NOTB -These fleures Include the Buffalo & Allegheny Valley Division for

1901 1902 19^!m* anrt 1805. In Jan., >.«0l, the earntngB ol this dlTlston wer^

approximately, Krcs?, ^574,303; net, $226,637,

There was no change in official rates of discount by

any of the European banks this week, and unofficial or

open market rates were easy at all centres. A Tokio cable

states that at a conference of bankers held March 1 it

was announced that of the new domestic 6 per cent

Japanese loan for 100 million yen, 60 millions would be
]

taken by these bankers, 5 millions by the Imperial

household and 35 millions by corporations and individ.

uals.

The feature of the statement of the :Sew York Asso-

ciated Banks last week was a decrease of $14,730,700 m
loans, due largely to preparations for the payment on

Monday of this week of $75,000,000 for the recently ne-

gotiated Southern Pacific bonds. The cash reserve was

increased $2,258,900 and the required reserve was re-
|

duced $3,182,750 through the decrease of $12,731,000

in deposits, making the increase in surplus reserve $5,-

441,650 to $14,646,075. The bank statement of this

week should reflect the payment on Monday of the above-

mentioned sum of $75,000,000. This disbursement, it

may be noted, tended to increase the exchanges at the

Clearing-House on Tuesday to the almost unprecedented

sum of $589,794,377; the highest exchanges on record

were $598,537,410 May 10 1901, reflecting derange^

ments incident to the Northern Pacific panic.

Money on call, representing bankers' balances, was

firm this week, loaning on the Stock Exchange at 3 per

cent and at 2 per cent, and averaging a fraction above

2| per cent ; banks and trust companies loaned at 2J

per cent as the minimum. On Monday loans were at 3

per cent and at 2J per cent, with the bulk of the busi-

ness at 2^ per cent. On Tuesday transactions were at 3

per cent and at 2J per cent, with the majority at 3 per

cent. On Wednesday loans were at 3 per cent and at

2^ per cent, with the bulk of the business at 2| per cent.

On Thursday transactions were at 2^ per cent and at 2

per cent, with the majority at 2;^ per cent. On Friday

loans were at 2J per cent and at 2^ per cent, with the

Inilk of the business at 2^ per cent. Time loans were in

good demand, especially lor short periods, and rates were

firm for almost all dates of maturity. Quotations on
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good mixed Stock Exchange collateral were 3 per cent

for sixty days, S^'SS^ per cent for ninety days to four

months and S^'S'Sf per cent for five to six months ; the

increased inquiry for short- date loans was largely met

by offerings of the proceeds of finance bills. Commercial

paper was in good request, not only from local but from

country banks, but the supply was not materially in-

creased. Rates were Sf'S'i per cent for sixty to ninety-

day endorsed bills receivable, 4'2'4^ per cent for prime

and 4J®5 per cent for good four to six months' single

names.

5 points for short to 4 8670'2)4 8675 and of 15 points for

cables to 4 8715'S)4 8720. The tone was steady on

Friday, and 10 points higher for long and 5 points lower

for short and for cables.

The following shows daily posted rates for sterling

exchange by some of the leading drawers.

DAILY POSTED KATES FOB FOREIGN EXCHANOE.

Fri..
Mar. 3.

The Bank of England minimum rate of discount re-

mains unchanged at 3 per cent The cable reports dis-

eounts of sixty to ninety day bank bills in London 2 5-16

'2'2f per cent. The open market rate at Paris is If®!^
and at Berlin and Frankfort it is 2J'2)24 per cent. Accord-

ing to our special cable from London the Bank of Eng-

land gained £141,766 bullion during the week and held

£38,994,989 at the close of the week. Our correspondent

farther advises us that the gain was due to imports of

£528,000 (of which £7,000 from Australia, £6,000 fi-om

yarious countries and £515,000 bought in the open mar-

ket), to exports of £200,000 (of which £150,000 to Egypt

and £50,000 to South America), and to shipments of

£186,000 net to the interior of Great Britain.

Srown
Brotbera

Magoon & Co.

Baak British
No. America. <

Bank of
Montreal ,

Canadian Bank
of Commerce.

Heldelbaoh.Ick
elheimer&Co.

Lazard
Freres

Mercnants' Bk.
of Canada. ..

5 60 days
JSiKht..

5 60 days
^ Sight.

.

( 60 dayg
iSlRht..

J 60 days
i Sight..

5 60 days
< Sight..

J
60 days

{ Sight .

.

J 60 dayg
} Sight..

< 60 dayg
JSiBht..

FBI..
Feb. 24.

MON.,
feb. 27.

TUES..
*>b. 28.

Wed.,
'fiar. 1.

Thuk.,
Mar. 2.

486«
488

65^
87>6

85J^
87J4 It^

8b}4

87H

488
85 Vi
88

85ii
88 i«

85 Vi

4 85^
4 88

85^
87^

85)4
87H

85«
87J4

86«
87>6

486
4 88« 88

85J4
88

85H
88

85Ji
88

4 85J4
488

S5ii
87J^

85«
87^

85^ 85}4
87H.

4 85Ji
488

85^
87H

851.4

87Ji
85!^
87*4

85^
87^

4 85«
488

85^
87i<

85^
87« ItjI

85H

486
4 88}^

85«
88

85H
88

86H
88 i^

85i^
87^
85^
STH
85«
87J«

Is^
85Ji
87«
85«
87J«

85}<
87}6

The market closed on Friday at 4 8460'S)4 8475 for

long, 4 8665®4 8675 for short and 4 8710'2)4 8715 for

cables. Commercial on banks, 4 8435'S)4 8445 and

documents for payment, 4 83|'2)4 84J. Cotton for

payment, 4 83f'5)4 83f, cotton for acceptance, 4 8435'S)

4 8445 and grain for payment, 4 84|'S)4 84J.

Tfte foreign exchange market was weak until Wednes-

day, influenced chiefly by offerings of finance and also

of security bills and by a light inquiry for remittance;

on and after the above-named day the tone was

steadier. The fall in long sterling resulting from draw-

ings of finance bills had carried the rate for this class of

exchange so low as to make somewhat uncertain the suc-

cess of further operations of this character, and there-

fore they appeared to have been temporarily suspended

possibly with the expectation of resumption after the

market became stronger. The relaxation in the pressure

of finance bills seemed to influence a recovery in the tone

of the market. There was a better demand for remit-

tance after Wednesday, caused, it was reported, by the

usual inquiry for settlements at this period, and this de-

maud was reflected in an upward reaction in sight sterl-

ing and also in cable transfers. Early in the week there

was a good supply of commercial bills against cotton,

the result of accumulations m the mails since the end of

the previous week; but this increased supply was promptly

absorbed. Business in Continental exchange was
limited in volume and quotations showed only slight

changes in the tone. Gold received at the Custom
House during the week, $46,213.

Nominal quotations for sterling exchange were 4 85^
for sixty-day and 4 87^'S)4 88 for sight. On Monday the

market was heavy, and, compared with Friday of last

week, long was 30 points lower at 4 8450'2)4 8460,

short 25 points at 4 8665'a)4 8670 and cables 15 points

at 4 8705'S)4 8710. On Tuesday while long was un-

changed short was weak until toward the close, when
there was a partial recovery to 4 8660^4 8670, or

within 5 points of the price on the previous day; cables

were 5 points lower at 4 8695^4 8705. On Wednesday
the market was firmer, partly because of lighter offer-

ings of finance bills, and there was also a better demand
for remittance. Long was unchanged, but short was 5
points higher at 4 8665'2)4 8670 and cables 10 points at

4 87'2)4 8710. The tone was firm again on Thursday at

an advance of 10 points for long to 4 8460'a)4 8465, of

The following gives the week's movements of money

to and from the interior by the o^^ew York banks.

Wetk tnding Mar. 3, 1905. Becetved by

N. r. Banfcs.

Shipped H
JV. r. Banks.

Net Intwiot
Movement.

Currency $4,967,000

969,000

12,607,000

794,000

Gain. $2,460,000

Gold Gain. 175,000

Total BoJd and legal tender* ... »5.938.000 $.S,301.000 Gain. $2,635,000

With the Sub-Treasury operations the result is as

follows.

Week ending Mar. 3, 1905. Into

Tianks.

Ottt of

Banks.

Net Changt in

Bank Holdings.

Baoks interior movement as above
Snb-Treasury operations

$5,938,000

21,200.000

$8,801,000

25.700,000

Gain- $2,635,000

Loss. 4.500,000

Total gold and legnl tenders . .

.

$27,186,000 29,001,000 Loss. $1,865,000

The following table indicates the amount of bullion in

the principal European banks.

March 2, 1905. March 3, 1904.
Sank of

Oold. saver. Total. aoi± Silver. Total.

£ £ £ if £ £
Bngland.... 88,094,989 38.991,989 35,063,679 36,063,679

France 112,470,302 44,083,193 156,653,495 93,519,628 44.868,228 137,887,856

G«rmany.. 4i,iiaooo 13,705,000 64,818,000 31,467,000 12,107,000 46,604,000

Uossla. 102,030,000 6,146,000 108,176,000 92,082,000 7,824,000 99,906,000

Aust.-flon. 48,254.000 12,828.000 61,082,000 47,056,000 12,697.000 59,753,000

Spain 14.941,000 20,630,000 35,471.000 14.615,000 19,902,000 34,617,000

Italy 22,264,000 3,250,600 25,514,600 22.028,000 8,762,000 25,790,000

Netherl'da.. 6,003,300 6,291.800 12,296,100 5,438.600 6,665.800 12.094,400

Nat. Belg.. 3,184,667 1,592,333 4,777.000 3,101.333 1,550.667 4,652.000

Tot. week... 389.255,258 108.426.926 497.682,184 347,361,240 108.866.695 456,227.986

Tot. prer... 390.999,331 108.311,429 499.340,760 849.127,181 108.872.339 467.999,680

THE ''NORTH SEA DECISION."

The first sentiment expressed by every one, on reading

the verdict of the International Committee of Inquiry

into the North Sea incident of the Eussian ships, was

undoubtedly one of relief. It was so, first, because it is

recognized now, even more than it was at the time of the

Dogger Bank affair itself, how narrowly a serious crisis

was escaped. Nothing could have proved more con-

clusively than the subsequent testimony before the court

of inquiry, that the difference of opinion between the two

governments concerned in the controversy was irreconcil-

able. Each based its judgment on an assumption of

facts which the other denied in toto. Under such cir-

cnmstancesj there wouid l»ve bee* slight ground for
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compromise or conciliation in case a headstrong ''jingo " While it succeeded in the case of the North Sea matter,

administration had been in charge at either end.
| it did not succeed in the court of inquiry on the Maine.

Apologies for the harm done to the fishermen were ! But even there it enabled this country to go to war with

readily conceded by the Russian Government ; that
|
Spain under circumstances of international dignity, in-

could not, indeed, be refused, since the one patent fact
I
stead of rushing in on the impulse of a moment and with

was that warships had fired at peaceful navigators. But

the main demand submitted at the start by Downing

Street—the punishment of the Russian Admiral—was

something which Russia refused to grant, and unques-

tionably would have refused up to the end.

All things considered, thero was a feeling of relief also

that the judgment did not lean toward the ''whitewash-

ing" of the Russian Admiral's blunder. Rumors to this

the spirit of a lyncher. Where so much is gained on

two typical occasions, it is quite safe to assume that the

expedient will be used hereafter in similar emer-

gencies.

It does not seem to us, however, that the episode can

be looked upon as definitely closed until the general

question, not of Admiral Rojestvensky's personal re-

sponsibility, but of the duties and responsibilities of any

efi"ect circulated two weeks or more ago in Europe were
j
naval commander sailing through peaceful waters, is

immediately followed by a decline in British Govern- 1 settled by international agreement. The North Sea in-

ment securities; the course of reasoning doubtless being j cident involved not only questions of irritated feelings as

that it would not be altogether easy to prevent an out-
{
between Russia and Great Britain, but some problems of

break of angry resentment by the British people against
j
great weight afl'ecting international commerce. Sup-

a judgment which they deemed patently unreasonable. | posing, for example, that the whole contention of the

The judgment of the various admirals constituting

the court is of a somewhat curious nature. It may in

Russians were to be upheld or tacitly conceded, it is not

easy to determine where the resultant possibilities would

fact be described as an effort to conciliate both sides, end. If the admiral of a fleet of war, sailing some

while still recognizing the fact that a wrong had been

committed. They began by recognizing flatly, not only

that the fishing boats comitiitted no hostile act, but that

no torpedo boat existed in their neighborhood. This

might seem to a landsman to be a flat-footed verdict

against the Russian case, and such indeed it was. But

against too broad inferences from this finding the Com-
mission makes haste to guard its opinion. Describing

Admiral Rojestvensky's precautions against Japanese

torpedo boats, the Commission says: "Reports of Rus-

sian agents regarding possible torpedo-boat attacks

seemed to justify these precautions." That is to say,

they ''seemed" so to the Admiral; but even .here the

Commission is obliged in common right to add that, as

shown by the evidence, "the trawlers carried regulation

lights, followed the usual fishing rules," and that the

Admiral's division, having "noticed green flares, really

a fishing signal, which created alarm, and then observed

a vessel topping the waves," "Admiral Rojestvensy

ordered his ships to open fire, on the result of which

rests his responsibility." Tljis, on the whole, is a pretty

positive verdict and suggests a very grave responsi-

bility; it is mitigated only by the Commission's declara-

tion that "their views as formulated are not of a nature

to cast any disrespect upon the military valor or upon

the sentiments of humanity of Admiral Rojestvensky and

the personnel of his squadron." In other words, they

repudiate the suggestion that the Admiral was a coward

or a butcher.

thousands of miles away from the theatre of action, were

to be deemed justified in firing on a fleet of peaceful

fishing boats because he thought he saw a hostile warship

near, what is to hinder him, under parallel circum-

stances, from firing on a trans-Atlantic steamer laden

with passengers and freight? The one case, it seems to us,

is at least as probable as the other. The fishing smack, by

all the testimony, bears slight resemblance to a warship; an

'

ocean liner may not only be imagined in the darkness to re-

semble a ship of war, but is identical in appearance with

a certain class of warships converted from the mercantile

marine. Is there to be, then, no restraint applied to the

impulsive orders of an admiral crossing the path of oceau

commerce"?

We think there is, and in our judgment neither the

present episode nor the larger episode of the Eastern

war can properly be closed without the passing on these

questions by a competent international tribunal. We
believe, in other words, that either the Hague Tribunal,

or such other body as may be constituted in the confer-

ence of nations which is reasonably sure to follow peace

negotiations, must act not only on this question, but on

many others which have first come prominently to light

in the course of this Oriental war. It is a matter not to

be forgotten that the body of rule and precedent, to which

in general terms we are referred as international law,

is built up chiefly through the international agreements

on occasions such as this. There are other questions

i
than the rights of a fleet of war in peaceful waters wliich

As a commission of pure inquiry, it was not possible must be passed upon. The matter of contraband of

for this board of admirals, any more than it was for

the board of inquiry in the case of the Maine disaster in

1898, to state the extent of the responsibility or to pre-

scribe a penalty. The probability is that nothing more

will be done, except that the Russian Government will

repeat its apology and will pay whatever indemnities are

properly assessed for the loss of life and property to the
{

upon,

trawlers. Looked at from one point of view, this is an \
cumstances, even this minor question might have brought

inconclusive end to a grave di.spute. It has, however.
|
about an international collision when this same Russian

accomplished the highly important purpose of placing a fleet remained, as was alleged, in Madagascar longer

war, which itself came near involving other nations in

the struggle during the '' Red Sea incident," ought to be

very clearly regulated and defined. The question, now

in very great uncertainty, as to how long a

warship may remain in a neutral port to re-equip

and coal itself, ought also to be finally passed

It is not inconceivable that, under certain cir-

critical international dispute in the hands of proper par-

ties instead of leaving it to the arbitrament of hot-headed

governments or still more impulsive newspapers and

than Japan claimed it had any right under inter-

national law to do. So peculiar has been the character

of this important naval war, and so many have been the

people. This is a highly important outcome. It is problems of this sort brought up for the first time or

not, of course, a sure reliance in the interests of peace. ' under entirely new aspects, that we deem the occasion
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propitious in a rare degree for settling most, if not all, of

such irritating problems for ihe fature. Among the

questions to be settled, certainly not the least important

is the question as to the rights and immunities of peace-

ful vessels remote from the zone of hostilities when a

wandering fleet of a belligerent power crosses their

track.

TSU PENNSYLVANIA RAILROAD REPORT.
The annual report of the Pennsylvania Eailroad cover

stead of a decrease there was a small increase on thes#
Western lines. The reason is found in the fact that in
the Middle Western States the agricultural element still

forms an important part of the population, and agricul-
tural interests on the whole remained very prosperous*:^

for even though the wheat yield was greatly reduced, '-

there was an advantage in the fact that grain price*
ruled high—in the case of wheat extraordinarily higk

I

The larger traffic west of Pittsburgh, however, served

i

only in part to counterbalance the loss east of that point,.

I

so the fact remains that the results for 1904 are based
ing the calendar y^ar 1904shows that this important rail-

1 on a reduced volume of business, treating the systemls
road system passed through a rather trying period in a
way that must be very satisfactory to its security hold-

ers. We call the period a trying one because the com-
pany had increased dividend requirements to meet (the

outstanding stock having been enlarged about 97
million dollars during 1903 and dividends on the new
shares having counted only in part in that year), while
at the same time business conditions for the greater
portion of 1904 were unfavorable—a situation which
brought with it declining traffic and revenues. It will be
remembered that the improvement in the iron and steel

trades, from which the Pennsylvania system derives such
large amounts of traffic, did not come until about Sep-
tember. Then also there was a great shrinkage in the

grain traffic. Of course the strong feature in the com-
pany's affairs was that the operating expenses in previous
years had been on an exceptionally liberal scale,

leaving a large margin for a reduction in time of busi-

ness reverse; but even here circumstances were in a

a whole. Of course, considering how great had been the
expansion in previous years, the falling off in 1904 must
be regarded as having been relatively slight. The fol.

lowing furnishes a comparison for the last seven years
for the whole 10,918 miles of road embraced in the Penn-
sylvania Eailroad system, that is covering the lines both
east and west of Pittsburgh and Erie, and whether
operated directly or through controlled companies.

Tons Moved.
1904 284,619,214
1903 295,120,398
1903 269,512,879
1901 243,463,980
1900 219,076,377
1899 210,101,653
1898 175,565,406

-Freight itoveimnt.

Tons One Mile.

25,131,495,459

25,712,964,290

23,827,005,334

21,929,565,519

20,364,663,756

19,615,029,998

16,329,379,632

—

>

Passenger Movement.
No. CdrrUd. No. One iiile.

119,948,663
123,632,203

115,840,841

105,427,321

83,676,446

76,769,030

71,814,642

2,950.897,141

2,857,341,164

2,667,215,343
2,399,937,055

1,987,816,698

1,801,597,048

1,642,715,043

Thus, notwithstanding the increase on the Western
lines, there was a substantial falling off in the different

items—in the tons moved, the tons moved one mile and

.,,,,,, tlie number of passengers carried, the only exception
measv.eaga.nst te road for during almost the whole of i being the passenger movement one ^ile, which inereased
the first five months of 1904 weather condit.ons were of

i by reason of the long-haul traffic furnished bv the

ZTlTr '' °'^'""''°*' "'™"^ •"'' of
;

through travel to the Exposition at St. Louis, 'trafliorunnmg the lines.
! „ii, -a. u- t r, • ^ , -.

'^ . . I

albeit which had to be moved at very low average rates.The adverse trade situation against which tke system
|

The result of the reduction in traffic was of course aHad to contend is unmistakably reflected in the traffic

statistics. The coal and coke shipments, which are such
an important item with the Pennsylvania Railroad, were

loss in gross revenues. ^Notwithstanding a very striking

improvement in earnings the last two months of the year,

concurrently with the great change for the better in theon th whole well mamtn^ed, these shipments over the I trade situation, the gross earnings for the whole PennPennsjlvania Eailroad division having aggregated 42,. sylvania Eailroad system for 1904 foot up only 8238,-

fd'ecfet'Tf
"

, , tl' ,T""
"'^''^'''*' '""' " '""*'

!

'^^•*»2, as against S242..517,738 for the twelve month

the total ffht/ 'f.' 1:\ ?" ."' "'"" "''"' " " ^»»«' ' '^^™-« »f ^°'--'''" »™^ *i ™"«»° ^o"a«-

ectlv oil! fr p-!f^ °k"',"°''
"" *' ""''* '^"'^ '™'™ °ff^»' ^y «^"-1 -penset leaving a fall-

laoZlTf^T « '* T™ ' '"" "' '''
^ '"« »*™ ™' °f ™' ">-" ™'o *» - '"ird of a million

vear whileli T "H '
™"''""T'^

"'"' "" ^""'"^^
^
''»"'"^' "'" ^O""' ''' «66,784,708 for 1904 comparing

6n kS^QO
'

1 ^1 . I
"""'' "" ""' "^i"*^''

;

^'t »67,138,320 for 1903. N^ doubt the saving in ez

sttceYow. \ r '"""''°"™ "'"' i"'""- .'J'enses would have been still more marked except for

™:e rT' ^°* ?''*•'*'" "'"'• l">"'3"«'Vithe bad weather experienced during the earl/ part

pZriossinn ff"™ ''"'"'" *"'"! »' ""^ y^-- We notice, too, that at Jst on

Too^iTud^irT'^"
and passenger revenues, the lines directly operated east of Pittsburgh and

ZZl^attZ T :r "' P--"g«' business; Brie, the falling off in traffic wa. not acoom-

relc on ''^^';:"'f'"'
'''"' """I "« "Muced of the

;
panied by a diminution in train mileage, cutting oft the

ternZ „Tpi,lr 1
"" '"'/.^°-y'™''» I^i'^-a sys- small increase in both the number of miles run by m

Wh in tb !c ,?^r
'

r r

'"-e'was a falling off
|

freight trains and those run by the passenger trail s, in

1 movemen. "e T " f ^""^7 ''"'"' ™' '"
' ^P"" °""^ '^'^""^ ™"™^ "' "-»-•'• On the „ her

enCrevenuer M" r
"

" ''"^''""™ " ""' '""
'

""">' '^f'^^'"' '""^ ""^"^ ^^y "eavily increased in the

dolPars

"^"""^'-"^ '"*' amounting to almost a million i two years preceding-so much so that with an addirion

n„ Jt, r i

o^ almost 44 million dollars to gross earnings in 1902

fn. r, Tl T 7v'i ^'^^'^""'S^ a^d Erie the show- and 1903, the addition to net had been less than 2^ mil.ing IS somewhat different, the travel to the World's Fair : lion dollars, leaving therefore great leeway for a lower-
at bt. 1.0U1S having served to offset the losses in the

! ing of the expense accounts. The following compares
passenger departrnent m other directions. Furthermore,

|
the gross and net earnings, together with the length of roads

conditions generally on these Western lines were much
|
on which these earnimrs are based, for the last seven

Defter than^on the Eastern lines, not alone in the pas-
j

years. As improved rates had played an important part

3 in earnings in previous years, it seems'
senger traffic but also in the freight traffic, so that in- ' in the great gain



966 THE CHRONICLE. [Vol. lxxx.

of little note, seeing that the Pennsylvania's operations

are of such magnitude that the moment business revirea

the additions to revenues become of imposing extent. This'

is evident from the improvement disclosed in the return

for the month of January 1905 issued the present week.

As compared with the corresponding month in 1904
there is a gain for that month alone on the lines directly

operated east and west of Pittsburgh of $1,633,400 ia

gross earnings and of $915,700 in net earnings.

As concerns the company's capital outlays these

were of course on a smaller scale than in the previ-

ous year and yet they were very large. With a system

of the size of the Pennsylvania there is always a con.

siderable amount of new work that must be prosecuted

even when business conditions are not favorable. In

1903 the aggregate expenditure for new work upon the

line between Kew York and Pittsburgh and the branches

operated in connection therewith had been $44,006,3S6,

besides which $6,897,188 had been expended by the

auxiliary lines in the same territory. For 1904 the ag-

gregate of the first item (including $3,514,238 paid on

account of the principal of car trusts) was $21,669,656;

of this amount $9,470,161 was provided from income

and only $12,199,495 was charged to capital account.

The outlay upon branch and auxiliary lines operated as

a part of the four gi*and divisions east of Pittsburgh and

Erie reached $5,358,736 more. The funds in this last

particular were supplied out of surplus income or from

other sources by the respective companies making the

improvements.

On the lines west of Pittsburgh the capital expendi-

tures for 1904 were $9,938,258, comparing with $1G,«

222,651 for 1903. While the Pennsylvania Railroad

itself did not put out any new bonds during the year and

reduced the principal of its car trust certificates by

$5,300,000, the companies operating the lines west of

Pittsburgh made important additions to their indebted-

ness. These companies had not only the year's capital

expenditures to provide for, but also had a large debt

owing to the Pennsylvania Railroad to liquidate. It

will be remembered that at the close of 1903 the Penn-

sylvania Company owed the Pennsylvania Railroad no

less than $31,827,076 for advances made by the latter

for construction, equipment and other outlays on capital

account. Through the financing effected in 1904 all

these obligations were arranged for. In the first place

the Pennsylvania Company made an issue of $50,000,-

000 4i per cent collateral betterment notes. Then $10,-

000,000 forty-year guaranteed gold trust certificates,

Series D, were issued and $5,000,000 Series C guaran-

teed trust certificates were disposed of. The Pittsburgh

Cincinnati Chicago & St. Louis made a further issue ol

$7,000,000 consol. mortgage 4 per cents, Series F,

$2,996,000, however, going to retire maturing 7 pei

cent bonds of one of the constituent companies. The

Cleveland & Pittsburgh put out $4,000,000 additional

special guaranteed betterment stock. Some of the con-

trolled roads east of Pittsburgh also made additions to

their stock or debt.

These various new loan negotiations and capital crea-

tions, besides the sale of some stocks and bonds pre-

viously held in the treasury (more particularly $12,000,-

000 of Pennsylvania Steel equipment trust and Penu

sylvania Steel rolling stock trust certificates and $6,-

000,000 of Pittsburgh Virginia & Charleston bonds) have

placed the several companies in a position of unusual finan-

cialstrength. NeverthelesSjConsiderable financing will have

desirable to point out that in 1904 there was no further

ohange in this respect. The only figures available are

those covering the lines directly operated east of Pitts-

burgh and Erie. On this part of the system the average

per ton per mile had risen from 4-99 mills in 1898 and

4-73 mills in 1899 to 6-05 mills in 1903. In 1904, sin-

gular as it may seem, the average was exactly the same

as in 1903, namely 6-05 mills,

Groai Earnino). Sxpenses. NeL Mliti of Road.

1904 $238,242,402 $171,457,694 $66,784,708 10,918

1903 242,517,758 175,379,438 67.138,320 10,914

1902 220,079,230 152,539,719 67,539,511 10,783

1901 198,626,878 133,713,386 64,91«,492 10,485

1900 175,236,353 120,493,276 54,738,077 10,217

1899 152,399,088 106,723,376 45,675,712 9,237

1898 136,120,271 91,070,856 41,459,415 9,036

The two tables which we have given relate, as already

Stated, to the whole Pennsylvania Railroad system. The

general income account of the company, however, is

based on the results for the lines directly operated East

of Pittsburgh and Erie, the operations of the rest of the

system appearing in the company's income from the

investments which it holds in the roads making up that

part of the system. On these Eastern lines, as pointed

out above, the results were not so favorable as on the

system as a whole, there being $4,481,149 decrease in

gross and $1,511,081 decrease in net. However, as

some of the rental payments on these lines are on a

percentage basis, the decrease in net also involved a

decrease in the rentals to be paid out of the same,

besides which the company's interest charges were

smaller than in 1904 (owing to the conversion in 1903

of $29,302,500 of 3J per cent convertible bonds into

$20,911,650 stock), and a larger income was derived

fi-om the investments in other properties. Altogether,

there remained a balance above all charges for

1904 of $27,990,867, which was $484,359 better

than the corresponding balance out of the income of

1903.

We have stated that the call for dividends was much

larger in 1904 than it had been in 1903; actually the

difference on that account was over 3 million dollars, the

6 per cent dividends for 1904 having called for $17,933,-

034, against a total of only $14,792,931 required for the

6 per cent paid in 1903. The management pursued the

same policy as in previous years in dealing with this

available income. After allowing for the dividends and

applying $3,836,910 to sinking funds and to payments

on account of the principal of car trusts, the whole re-

mainder, amounting to $6,220,923, was used to meet ex-

traordinary expenditures incurred in the revision of

grades and alignment and in providing additional tracks,

ahops, yards, bridges, piers, stations, terminal facilities,

etc., etc. In the previous year the amount remaining to

be applied to extraordinary expenditures was $9,-

472,727.

As far as visible results are concerned, therefore, the

only effect of the adverse conditions which marked the

year was to diminish by a little over 3 million dollars the

amount of surplus earnings that could be devoted to

improvement work, leaving it nevertheless at the large

figure of $6,220,923. The Westeni lines also had to

curtail their improvement outlays, the Pennsylvania

Company setting aside 2 million dollars for this purpose

in 1904, against 3 million dollars in 1903, though on

the other hand the Pittsburgh Cincinnati Chicago & St.

Louis applied $690,058 in this way in 1904, against only

$347,350 in 1903. The changes here, however, are really
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to be done the current year. The $50,000,000 of col-

lateral bettennent notes issued by the Pennsylvania

Company last year will mature Oct. 1 1905. Then it

will be necessary to provide for the payment of $27,-

480,020 of Pennsylvania Railroad 6 per cent bonds

which mature in June and July 1905. President Cas-

satt also states that in order to place the Pennsylv ania
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Mr. Betts contends that the "banking side" should

be lumped in with the underwriting, and he likens th©

case to that of an innkeeper who proposes to raise pricea

because his table is conducted at a loss, keeping back,,

however, the fact that his bar yields a profit which car-

ries everything. The defect in this illustration is that,

at the worst, the imagined innkeeper has to set a mod-

Company in position to meet the financial requirements i erate and restricted loss upon meals against a large profit

of the large system of roads under its control and man- • from his bar ; he is not constantly exposed to a sudden

agement, it is desirable to substantially increase its capi-
1 loss which may sweep away everything he owns; more-

tal stock, and the Pennsylvania Railroad, as its sole ! over, the dining-room and bar are branches of one busi-

shareholder, will be called upon to subscribe the needful ! ness and should be taken together. It is true—and

amount for that purpose. Furthermore, provision will \ this is Mr. Betts's great point—-that underwriting has

have to be made for the current

York Tunnel line.

Past experience teaches that the Pennsylvania Rail-

road management will arrange in advance of its needs

for all these requirements and obligations. And yet,

through last year's operations, it has been provided with

such an abundance of cash that if it were thought ex-

pedient or desirable the making of new financial ar-

rangements could be deferred for a considerable time.

From the balance sheet of the Pennsylvania Railroad it

appears that against $20,724,973 of current liabilities

(not counting $19,517,059 due controlled companies),

there were Dec. 31 1904 current assets aggregating no

less than $75,344,129, of which $38,340,033 was in

actual cash. Turning now to the balance sheet of the

Pennsylvania Company^ it is seen that that company is

likewise abundantly supplied with cash, for against

$11,166,997 of current liabilities, its current assets at the

same date amounted to $52,271,977, of which $35,007,-

496 was in cash—$32,565,519 representing cash on

special deposit

FIRE INSUBAWCE RATES AND METHODS.
In the last number of the "Annals of the American

Academy of Political and Social Science," Mr. Walter

C. Betts of Philadelphia again speaks disapprovingly of

fire insurance methods, claiming that the business is

highly profitable and its rates extortionate. First, he

gcouts the propriety of dividing insurance operations into

underwriting proper and banking, the latter term, of

course, meaning only the investment handling of funds.

Yet such a distinction exists, and must be made; for

dividends may be, and sometimes are, earned and

outlay upon the New
\ the temporary use of unearned premiums; it constantly

j
banks, he contends, upon funds advanced by the public.;

But if premiums were not collected in advance the whole

scheme would fall back to that of assessments levied

after the loss—a scheme which has been so amply tried

and found wanting that we need say nothing about it;

and if the interest earnings of these advanced premiums

were forcibly turned, by law, towards reduction of rates,

the rate schedules would have to be recast in offset, be-

cause the conditions Avould be radically altered. Insur-

ance requires assets in hand and the assets must be sub-

ject to a quasi-usufruct.

When underwriting is temporarily done at a loss (a»

has sometimes occurred in several consecutive years), the

burden is borne by surplus. Except that surplus is some-

times created in the original stock subscription—accord-

ing to the very sensible present custom—it must be

yielded by the profitable years, and we can ungrudgingly

admit that the use of unearned premiums contributes its

share. Formerly Mr. Betts took an extreme and unre^

sonable view of surplus, thus

:

I
All of this money, all of this excess charge over and

I
above the amount necessary to recompense the cus-

todians and the administrators of the public's contribu-

tions, should be held in trust as the property of the insur-

ing public. By all ethical, moral and financial rights,

the conflagration fund belongs to the insurers. But it

will never be theirs—unless the law is changed. Instead

this fund will grow, and, growing too big, some fine day
it will melt away as an extra dividend of 40 or 60 per

cent, or else it will amalgamate with the dormant capital

paid,

loss.

while underwriting is temporarily done at a

The simplest way of figuring the underwriting results

of a year is this: Subtract from the net premiums of the

year (that is the gross premiums less amounts paid for

re-insurance) the sum of losses and expenses paid, and
the difference is gain or loss, according as it is a plus or

a minus quantity; then set over against this the increase

or decrease in liabilities as compared with those at the

end of the previous year, and the result is the under-

writing profit or loss for the year. Premiums may leave

an excess over expenses and losses paid, and yet liabili-

ties (perhaps in the form of losses incurred and not set-

tled) may so increase that the company is worSe off" than

if it had done no underwriting in the year. Again, a

conflagration may bring a large influx of new insurance

and premiums, thus causing an excess of premiums over

losses and expenses (incurred as well as paid); yet those

new premiums must appear in liabilities, so that surplus
|

does not necessarily show a gain.

of 47 millions, so that the shareholders will own two
shares of stock where now they own but one.

Clearly, surplus or profits belong as legitimately to

stockholders as surplus or profits acquired in any other

business. K stockholders could not accumulate and own
surplus they would be assuming the hazards of a guar-

anty without any reasonable prospect of profit. The

premiums of a year may or may not suffice for the ex-

penses and losses incurred in that year; assessments have

been levied and paid in the past, and if stockhold-

ers were denied profits they certainly would decline

to be exposed to deficits. Such a view of surplus would

make the corporation in law—what in respect to the

mutuality of insurance it really is—merely a custodian

of premiums; the guaranty of associated capital and as-

sets would cease, because capital would refuse to asso-

ciate. The "conflagration fund" was considerably re-

turned to the public by the conflagrations of 1904, and

that year added one more proof that it is impossible to

foresee conflagrations, and that the only safety against

them is in maintenance of surplus and of rates which wiU

permit creating and keeping that surplus.

Mr. Betts, however, now shifts his ground and charge.©

' underwriters with responsibility for the heavy fire waste.
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If they desired, he says, they could halve this waste.

Since his article was printed, and possibly in consequence

of it, a daily newspaper in Xew York has repeatedly

brought this charge editorially, declaring that the fact

that the underwriters do not reduce the fire waste proves

that they prefer to have it continue 5 they could and

should, argues that journal, decline outright much prop-

erty which is not properly insurable at any rate, and

they could and should apply inspection to all prop-

erty. The reply that more inspection would add to

expense is lightly dismissed by Mr. Betts, who says that

the 42 millions "squandered last year" for commissions

could be used for this purpose. It is not worth while to

discuss such sweeping charges seriously. Insurance is a

business conducted in the intent of profit, and that under-

writers, in their capacity as such, may properly take

conditions as found, and are no more obligated to

reform them than any other business is obliga-

ted to reform its field. Doubtless under writing

is not ideally wise, in which respect it is like

other human occupations. But rather than sweep-

ingly denounce it, the better way would seem to

be for reformers to enter it themselves and set the

example of better things.

This, however, is what Mr. Betts proposes. He is

secretary of a Dry Goods Mutual in Philadelphia, and

his idea of "the true basis of fire insurance" is the mu-

tual scheme. "What is to prevent (he asks) the elect

in these industries and a dozen more from forming

mutual fire insurance companies, membership in which

would be confined to persons engaged in the same in-

dustry, known to each other as prosperous and of good

character, with premiums of a high standard viewed

fi."om the point of fire prevention, and scattered widely

throughout the United States?" We cheerfully reply

that there is nothing to prevent such attempts except the

indisposition of people to really do what has been con-

stantly talked of and threatened for at least a dozen

years past. This is always just about to be done, and is

brought forward afresh as if it were a new discovery^ yet

it stiU. remains undone.

The most visible and notorious fact is that insurance

is in insufficient supply. Equally plain and notorious is

the fact that, notwithstanding all said about the alleged

high profits and exorbitant rates, free capital, of which

there is an abundance desiring profitable employment,

persistently declines to enter the underwriting field,

which stands wide open to all comers. If owners of

capital can be made to see a prospect of profit in new

companies which shall undertake the reforms proposed

—

including the task of cutting the fire waste in half by

more strict inspections—let them respond to the call; if

such reform is practicable they could offer a considerably

lower rate, which would be heartily welcomed by the

public.

In case such things can be done, they should by all

means be done, for they would be admirable results ; but

denunciation of existing companies and methods cannot

effect any good. Ajs for the Factory Mutuals of Massa-

chusetts, whose success Mr. Betts does not omit to cite

and whose example he commends, it is entirely easy to

follow their example and achieve their successes wherever

their conditions can be reproduced. But to talk of this

as of general application—and emphatically as of gen-

eral application to cities, where values are concentrated

and buildings are heterogeneous and compacted, is a

mistake.

BAILBOAB GROSS AHfB NET UABMING8
FOB TRE CALENBAB YEAB.

We present to-day our compilations of the gross and

net earnings of United States railroads for the calendar

years 1904 and 1903. These compilations serve to give

added emphasis to the features brought out in the article

in our issue of Feb. 11, in which we dealt with the

figures of gross earnings alone—it being too early at

that time to have any comprehensive data concerning

the net. The fact which attracts attention beyond

everything else in the results is that for the roads as a

whole there is a small increase over the total for 1903.

As growth is the normal rule in the United States, little

significance would attach to this increase except that,

as has been so many times pointed out in these columns,

the year 1904 was a period of unfavorable conditions.

In the article already referred to in the Chronicle
of Feb. 11, we went into an extended analysis of the

influences and conditions that prevailed during the

twelve months. There is no occasion, therefore, for

covering the same ground in the present article. Suffice

4 to say that among the adverse factors ot the year were

the inactivity of general trade and the depression in the

iron and steel industry, both of which continued until

about the latter part of September, when a decided

change for the better occurred; the various labor troubles

like the Masters' and Pilots' strike on the Great Lakes

and the strike at the beef-packing establishments

throughout the country; the paralysis of business in

Colorado arising out of the disturbances at the ore and

coal mines; the great shrinkage in the grain movement,

particularly in that at the seaboard; the contraction in

the shipments of iron ore and of coke; and the severe

weather which our rail carriers and transportation in-

terests generally encountered during the early months of

the year. The World's Fair at St. Louis, with the extra

travel it brought, was about the only favoring factor

that served to relieve the situation.

It happened, too, that all these various drawbacks left

their mark upon affairs. The satisfactory showing now
made for the twelve months is entirely the result of the

great change for the better which occurred during the

last half of the year. In the statement for the six

months to June 30 1904 published in our issue of

August 27 it was found that for these six months of

1904 there had been a decrease of $13,085,604 in the

gross earnings as compared with the first six months of

1903 and a decrease of no less than $25,349,873 in net

earnings. This statement for the half-year covered

156,986 miles of road. Now, for the full twelve months,

on 170,958 miles of road, there is actually a gain of

$8,458,582 in gross, while even the loss in net has been

almost wiped out, it amounting to but $3,899,697, or

only a fraction of one per cent. The aggregates are as

follows.

Janvarv 1 to December 81.
leoi. 1903.

increase or decrease.

a70 roads.) Anuywit. Percent

170.809
»

1,774,971.652

1,221,385.333

1H7.628

l.700.612.«70

1.209.027.' 6J

-1-3,386

-»-8.458,5?2

-|-I2.358,27H

1-89

aroB«e»mln«ft
Operfttlnu exponMS ..

0'48
.

1^08 •

Netearnlnsa B5l.5Srt2ie r)67.4R5.» fl ->'.89l>.«fi7 0-70

That the gross should have run slightly ahead of the

results for 1903 and the net only slightly behind, is a cir-

cumstance which becomes all the more noteworthy when

it is recalled how large were the totals in 1903. Earn-

ings had been steadily improving year by year for many
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years past, but the increase for 1903 proved the most

striking of the whole series of gains, surpassing that of

any preceding year. It is only necessary to mention the

amount of the gain to impress the reader with its extent

and magnitude. The increase aggregated $186,024,638

in gross and $48,703,553 in net, the figures at that time

covering 162,497 miles of road. That these extraor-

dinarily large earnings of 1903 should have been main-

tained so well in face of the many drawbacks which ex-

isted shows upon what an enduring basis the business of

our carriers and of industrial interests generally rests,

Eising earnings, indeed, have been the ruling feature

ever since the overthrow of the Silver Party at the Presi.

dential election of 1896, though in one or two of the

years net earnings did not share in the upward move-

ment of the gross, owing to an augmentation in the ex-

penses. The record as disclosed by our compilations
|

from year to year is revealed in the subjoined table.
j

other words, United States railroads earned $905,000,-

000 more gross and $279,000,000 more net in 1904 thaa

they did in 1896.

It was stated above that the good showing for 1904

followed entirely as the result of the great change for the

better which occurred during the latter portion of the

year. This fact is made apparent by the following sum-

mary, giving the results by months. The sharp contrast

between the improvement in gross and net the last four

months and the very heavy losses in net the first fivd

months will not escape attention.

Fear &
N0.9J
roadi.

X'i mos.

'.>0{2021

>i 1(214)

•5(3(206)

•98(192)

'94(108)

'SGiS 8)

•e8(:9f)

•»-7(186)

"»8(17i-

1

'89(165'

'OOil'-S

Oi(i:5)

•0 (167

04(170;

t'iPuiS JjJiHTi^iiliS.

Y6&r
Qiven,

Tear
Preteding.

895,9U,S44

1,068.333.463,

l,068,?.70.SS3

950,357.148

t3a,3CS,006

976,82 ,976

970,867,270

,03O,0u3,38:;

1.118,561,05:

1,209,137.161

1,374,123,1'.

1,628,309,18:

l,63?,344,9;,

1,733,784.065

1,774.971,652

9>3,921,516;

l,02'5,T47,38i

1,013,500,678

966,601 ,520!

I,040,745,6t5'

920,006,968

972,7.73.718

993,025,934

1,050,631,61!

1,099,:21T,3C

1, 65,9:^8,78

l,383.33f,5l4

1.446,3S7,£9.'

1,547.759,417

i,7e?,5i2,s:o

Increase or

DeerMte.

$
+71,9 0.32"

+-13.18'?,' 8

+£5,070,235

-13;344,372

—IJ,914aE£C

+5a,3I5,.xC

—1,^03,448

+51.977,29»

+67,8'i9.442

+109919880

+108140193

+13897362
+81,947.35:

+lgO;Z48af'

+8,458,5^ i

Njt Bamimts.

Tear
€Mit)«n.

$
;5,070.6e>'

348,9a?.84

.41,031.617

J92.43e,30:

2S6,ie6,iir

308,915,88;

;j3.8:6.e9

Sa.260.49;

581,293.656

413.851,253

i81.790.9S;

528,962,19

48»,879,4t7

352,260,69:

553,689,81;

Tear
PrecBding.

$
n0,£23,311

327.648,704

:J31,279,a7S

.502,900,174

3^,6(i5,01f?

•J93,e37,3r

3C6,S65,8d8

312,3-=5.41f

387,SS8,95i

462,5::E,5;8

194,l'il,6-.S

493,C45,5i-

0O3,557,C44

557,456,91<'

Inermtfi 09

Decreau.

~i
+:4.537.355

+21,33i,07e

+6,7^a,i:4<

—10 41S,S74

-fi9,<88,303.

+25,€i38,55e

-5,7«0,6S8

+ 31,914 802

131,908,241

+46,01';.30r

+29,225,407

+64,800.55^

—3,i.e6,li*'

r48,'ro8,£53

-3,i99,ee,-

WoTB.—Meituer iu« MexiOiin roaUe nor the coal-mliilDg operations of
tlip anthracite ooal roarls - ri: InolTi/'fd Irs th''- 1 "; 1'^,

The foregoing covers in each year all the roads from

which we have found it possible to procure returns of

gross and net. The figures for 1904, as already stated?

cover 170,958 miles of road. We have returns for some

26,000 more miles which have reported as to gross but

not as to net. The aggregate of railroad mileage in the

whole country is about 210,000 miles. Allowing for the

mileage not represented in our tables, we estimate that

for the entire railroad system the increase in gross in

1904 amounted to about $10,000,000, with a loss, per-

haps, of 5 million dollars in net. In like manner,

we have estimated that in 1903 there was an improve-

ment of full $210,000,000 in gross and of $50,000,000
in net. Previously we computed the gain for the whole

United States system of roads for 1903 at $105,000,000
in gross and at $2,000,000 in net; for 1901, at $155,-

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

$120,000,000 in gross and $32,000,000 in net; for 1899,

at $140,000,000 in gross and $55,000,000 in net; for

1898, at $90,000,000 in gross and $30,000,000 in net,

and for 1897 at $75,000,000 in gross and $45,000,000
in net. It will be interesting to tabulate these succes-

sive increases during the last eight years and see what
they foot up, as is done in the following.

-^ creo*^ r."

—

Oros?,
1904 over 1903 $1 ',(00,000
1903 over lb02 210,000/ 00
19'-2 over :901 105,000,000
1901 over ^900 155,000,000
19C0 over 1899 120,000.000
}899 over 1898 1^0,000,COO

90,00',000

7.5,000,000

1898 over 189<

1897 over 1696

Nit
*$5,0(]0,00u

50,000,0

2,000,000

70,000,000

32,000,0

55.000,00'. •

30,000,' 00

45,000,0

1904 over 1896 5;JO-,000,000 $3;i',000,000
Los a

Thus for the eight years together the increase reaches

to $905,000,000 in gross and $270,000,000 in net. In

GBOSa AND SET EAHStMOS.

Gross Earninos. Set Earnings.

H'th

19C4. 1903. Inc.orDec. P.c.

1-54

3-55

0-2'

2-44

2-22

0-7 J

6-91

0-iS

a-7f:

3'71

9-77

r-98

19:4. 19:3. Incor Dec. P. c.

Jan..

Feb.
Mar.
April

May.
J 'lie.

July.

A.ug.

Sept.

Oct..

Not.
Dec

.

$

lCl,839,23t

99.543.3Cf

i:0,946,0E'

107,t'44,Pi3

108,565.286

87.'.;98.78d

tCS.835,4?C

119,831,835

124,045,37'

130,075,13:

126,857,98-

tlt',3'?',5>Sl

$

106,687.14;

0?.130,7i;i

.110,651.6:9

110,3il6:!-

Ill,028,5;-

4

8*3,658,3 ; 2

l:3,678,t6)

119,665,743

130,717,27*^

125,423,581

116,108,3:4

108.870 41.'..

%
-4,847,916

+3,412,516

+'.J87,42-

-2,896,795

-2,4«3,2ft

+642,431

-8.723.074

+15',8S2

+3.328,1C0

+1,651,604

+lii;4S0S8

4-7,5.3565,

$
2',0i3,S5t

£3.045,'JC7

30.628, 9-

30,014,'. e:.

31,807.fc0:i

38,884.4'. 3

34,888,74f

4SI,168,l'e':

45,r-28,7C';

18,66MS?
44,8:0,3;:

31,7 r4,'-

2

$
32.'.39.f25

25,332,8','5

34,29l.Ku

34,C46,;e93

:«,g03,674

23,c94.09a

3'r,g£3.4CP

4%&13.4f9

i!,0S3,53e

4.>',713,2e8

:;7,5.tS,51-

3-2.411,58

—9.09.5.639 25-19

-2.337.568 9-21

-?,863,36S 10-08

-4,03?.5i0U-c4
-2,Gfe3,S€8 8-60

+2,300,38i 9-. 5

-2,954,6(ie 7-i'l

i-?.t64,781 5-:i

H.C0M7E 11-22

t 4,847,86^ 11*09

f?.e91.8iS 17-fiO

+4 38'fi35(13-63

NoTE.~The number of roads included In January was 10 ;

la February 104; in March 101; in April ; 9; In May 103; in
June 80: In July 98; la ATJgast iOO; in H«pcf'mb;jr iO.; snO&.obBP
li'iO; in Kovembar 102; ia D«cbinbf)r 9,5. The Mexicati reads are not
intludtd in any of the above co7>iparl3ona, nor are the ecal-mlnliiif
operations of the anthracite o-oal roads Inciudt-'.

We have been speaking thus far of the railroad sys-

tem as a whole. We need hardly say that for many of

the separate roads the results do not correspond with the

general aggregates. Indeed, some of the roads suffered

(juite considerable losses either in gross alone or in both

gross and net, these losses being counterbalanced by

equally large gains on other roads and systems. As a

matter of fact there is as sharp a contrast here in the

character of the exhibits as that noted between the

opening and closing months of the year. All the im-

portant changes, whether increases or decreases, in the

case of the separate roads, are shown in the table whicU

now appears.

rSlNCIFAI. CHAKOS3 IN GMO.SS AND NMT EAUMINOS FOB 12 MOS^
BOADS WITU I^iCSEASES IN GROSS.

I ''.crease (.+)
Decrease (—

)

Union Pacific
Hoathem Ry,.
St.L.&S.Fr. >

Ch.&K. 111.5
Can, Paclflc...
Wabash
iilinois Cent..
Mo. Kan. & T.
f^hes. A Ohio.
Atl. Coast L...
Chle & Alton.
D.&Hu.(3rds)
C.C.C.&St.l,.
Yazoo &M.V.
Ij'julg.A Nash.
Seab'rd Air L.
St.L. SoutUw.
Norf. A W.ist.
8t.L.V.*T.U.
Mo.P.il.M.*
Cent. Br... J

Cent, of Ga...
Tol.8t.ry.&W.
Atch.T&S. F.
3o Tac Syst..
U Sh.iM.So.
CtD.N.O.iT.P.
N.Chat.&StO^.

Orosa.
$

+8,277,5'l
+ 2,914,-28d

Aet.
%

-i 2,42fi.48!.

-f84i}.44t

+ 2.681,:85 +1,024,122

+2.365.7:9
+2,»U0.903
-1-1,5 J7,88-i
+1.4t54,358
-(1,3'4,»!13
+1,274.983
+I,art7,«48
+1.151,310
+»43,33i
-f 9:9 791
+Slfi.5l4
+794.859

V+751.S<34
- 7i3.7d0
+661.C18

-t 597,'- 41

+539.113
-l-63;e,530
-.5 6.403
-t-4'i,'?.694

+881,595
-+3.2,54 J

—l,0i 8.906
- 44.078

+J.lh7, 41
+61rt,«(i5
H-616,617
-f3-2,7-.'5
+3-3;<,315
- 4fl4,>'Ha

4535.-J4<
+6i»,6>6
-(-727.755
+ 4i,698
D+3 19.621
-1 '4.^'5J

-; 533,658

—393.185

+>i90,684
-t-l-i4,v;8»

—1.6<3. 95
-f-iS'.Urt
—4'>,H13

-(-143.42J
+108,813

Increase (+)
Denrfiise (—

)

Bost. & Maine
Minn. Sc. Paul
&3. St. .VI...

Lon»r Islanil..
Pac. Coast Co.
Kans.ntr So.
Oeut. N. Engl.
M-jbtla* i>nio
Al-..Gt.Soaih.
Loula. & Ark.
N.Y.Ch&St.L..
South. lad ...

Baa.&Aroo»t.
Bes8.& h. Kpie
Mo'.>.J.&K. C. I
Gulf & Chic 5

Caoiberl.Vail.
lowa i.entral .

RIch.Fr.A Po.
W. J.&SeasU.
(Jalc. 1ml. « li.

Ch.Peo.&Si.L.
Gulf &Sh.lsl.
Cant. 01 N. J..

Gross.

+333.1.6

-f32'.853
+:n5.779
-+312.314
+310,45;)
+ 6 •-.378

+•253. 'J8*
+-.^44,'; 17
-1-198.153
+197.054
+1^J0,3. 5
-fl80.348
-f-l-.4,;2J

+U 0,550

+148.180
-(-113,19?
+ 10S.731
-H7,137
+36.S 7

4-22,377
-t 8.206

Xet.
$

-6z.4<^3

+f7,050
—ei.s'.'T—:-3,-.87

+338,2—51,rt57
+154,048
-n'',399
+153, ^b9
-(20,'.'69

-.%'3S
+19,*!63

+335,litf

-f-lC2,833

-l-23-i,738
-120,?; 1)4

-+-7.(h;3
+ 10X,«15
— 12-',7(<^

-ll-,liO
—2O0.«O-t
+870.63tJ

' Total (repre-
senting bl

I roads) -1-34,514,831 +10,740.: 11

KOADS WITH DKCKEASE8 IN GBOS8.

Omss, JVet.

3 $
Peunnylv.v.... -5.131.848 -105.87-
Krie KK —\',i»i.^Vi —^.28^.^62
Hock Isl. Svst. —3.29«,4'J7 -2,036,171
Ur. Trunk Sys-
tem (3 r d3)a —1,533.983 -630.326

Mich. Cent &
Can. South'n —1,352.201 —350,ti81

N.Y.Cent —1,33).116 — l.-i73.431

Pltt».& U Krte —i,8i4.il9 —177.'i«2
Bnlt &Ohl"... —1,0 4.1)11 —3,7U7.4rtO
Plill. ARead* —«..1.1!!5 +l,17\3'/8
Dill. A. Inm R. —:i/7.U3 -504,' IS
Cbtc&N.W.. —iO'.iri? —8.6,134
<'olo.&te<.iith. —628.053 —142.948
Chic. St. Paul
Minn. ftOm. —57.'>,0 9 -230.S73

Den. A Rio G. —r)71.707 +^78.406
Leh gh Vail ... —503,9(8 —li4.Hl7
ChicGt. W.. —.501,. 81 -•308,707
IlocklnK VhH. —47M.4'24 —3i3.(;9a
Del. L, &W... —47S,i^<! —1.088,3t3
Dul.Mli-s.iV- N. —470,:lr6 —874.751
N.Y.N.fl.&H. - 4<i1 8 3 -r29.074
Hunt. A P. r.. —25=1,0 Jl —ll«,4.1

^
. hese fl'.'ure^ o.iver r

y Co vers lines rtirectlj-
i'iie grobB on Ea;3tern

Ft W. i D. C.
L. Kr.ei W...
Kal.S 3.* At.
N.Y. Sus.&VV.
cm. T.irm. It.
Wrieel.AL. 13.

Anil Arbor....
Chi,June. Rys.
Miiiu. ASt. Vj.

Det. Soutti n..
W:»con. Cent.
St.J.&Qr. Isl.
KVfins. & T. I r.

PiMS.Cb.AYo.
N.Y.Ont ft, W.
Va Southw...
Buff.Rcb.Ar'.
Ph. Bait.* W.
North'n Cent.
N. LiOnd'n No.

Totfil (reprf-
BentlnK .^4

rjads)....

Gtosa.
3

—2F 4.339
-247.738—

-.^iSo.l o

—w.-i-ii
—191 013— 90.1-47
— I.i4,8fr3
—1.38.937
—135, 64
—134,867
—131,888
—\i<:il^^
—U'5,3-i3

—1. 5.139—100,f.t8
—73,438—4t(,H4'4

—2i,>«3
-3.7«tt

Net.
%

-154,803
—H2.(;73
—l"3.-27l»

— :5i.7.i3

—310.870
— 3'JO.OUl»—3«.(i9S
—70,591.
—1M8.70S'
—341,099
—184,8t)d

—3.273
-f:;3.803
—.0.300;
-e33,047
-10,0^8

-3<;4,it47
—^17.800
+122,74*
+116,687

-;6.317,869 -14,342.313

allroLid (.pcraMoDH onlr.
operated east and west of Pittsburg and Erie.
lines (lno:UdlDK Buffalo & AUeghery Vail y
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DlTlelon) decreased $4,481,149 and the gross on Western lines
decreased 8640,699; the net on Eastern lines decreased $i,511,0-tl

and on Western lines Increased ^l.SiJ.'ZlO. Including the lines co»i-

trolled hut operated separately, th'i aggregate decrease in gross east
and west ol Pittsburgh and Erie is ji,275,355, while net decreased
$353,612.

a Covers twelve months on Grand Trunk proper, but eleven months
on Grand Trunk Western and Detroit Grand Haven & Milwaukee.

V Figures cover eleven months only ; December not yet reported.

Speaking broadly, the losses come from the roads run-

ning through the business and manufacturing sections—
chiefly in the territory east of the Mississippi Eiver, ex-

cept where results have been modified by the additional

passenger traffic created by the World's Fair at St.

Louis. On the other hand, the gains are supplied by

Western and Southern roads, though of course there

are exceptions to the rule in both cases. Farming inter-

ests were everywhere prosperous, and the South also en-

joyed great prosperity, notwithstanding that in this last

instance the collapse in the price of cotton projected a

cloud upon the horizon the latter part of the year.

When arranged in groups, the general characteristics

are much the same, the trunk line group having sustained

a considerable loss in both gross and net, while the

Southern group is distinguished for a very large increase

in gross and net alike. In other particulars, however,

some marked differences appear, both the iTorthwestern

and North Pacific group and the Southwestern and

South Pacific group for instance recording losses in net,

though both have gains in gross, as will appear by the

following.

SrrMHABT BT OBOU78.

8I0T1OH OB
GBO0P.

Jan. 1 to Dec. 81.

New Bngl'd..(8)

Trunk Hues. (14

Anthr. Coal.dS,

Mid. States. (27,

Mid. West'n.(44

Horthweslern A
North Pac.(18;

Southwestern &

South.Pac.'SO,

Southern.... 126

TotaldTO r'ds

Mexican (3:

Grots Eaminas.

1904.

t

91,083.158

520,260,467

189,869,982

52,139.960

139,071,391

366,964.8:0

316,424,118

ij 20.788,67 8

1771971552

82,535.695

19C3.

s

90.698,804

529,E64,136

lt0.147,61S

52.030,695

187,884,626

264,055,106

342,833.43(<

2C9,-87,912

17665 laeTO

22.828,00

Net Baftiinot.

1901.

t

£4,670.613

146,064,605

58,l80,e2B

14.518.716

89,659,309

£5,010,812

108,291,1 {4

63.320,112

653,536,216

7,721,782

1908.

S4,5Te.21f

161.936,3:8

57,054.291

14,9M,?07

89.0C9,900

96,167,060

110,003,988

63,7;J4,524

557,435,916

7.448.451

Ine.orJ)u.

t P.C.
+91,425 0-37

-6,940.438 456
+1,138.335 193
-181.87« 3 89

+619,80f 1*41

-1,166,248 120

-1,742,794 1-58

+4,596,658 7-21

-3.899.C97 0'70

+97S.83i 8-67

Mileage.—The mUeage for the above groups is as foUowa: New
England, 5,f64 mUes against 5.629 miles In 190.* ; Trunk lines, 23,887
against 28,639 ; Anthracite Coal, 5,468 against 5,4.73; Middle States,
3,75H against 3,698 ; Middle Western, 14,;i: JO against 14,1 8e; North-
western and North Paclflo, 3r,507 against 3.5,f»b4; Southwestern and
South Paolflc, 46,901 against 45.2vS: Southern 29,466 against 29,105;
grand total, 170,958 against 167,623. Mexican, 3,299 against 2.176.

We now insert our detailed statement for the calendar

year classified and grouped in the same way as the fore-

going and giving the figures for each road separately.

BABNINQS OF UNITED STATES BAILWAYS JAN. 1 TO DEO. 31

•Gross-
v.:?-v>v„ 1804.

Sevi England— t
Bans. & Aroostook.b. 3,081,827
Boston & Malrje.b E6.863.091
Boa. Rev. B. & Lynn.b 614.081
BrldKton &, Saco Klvb 47.688
Cent'l New Ennlandb. l,0U.93a
New London North.a 1,087,21^6

N.T.N.Hav.&Hart.a 4^477.291
autland.b 2.437,036

1903.

1,9 ',1,481

86,'j29.975
666.842
47.463
749.65/

1,041,023
48.87^S94
2.460,270

190 i.

S
769.484

0.8ii?.671

68.477
13,652

114,987
15»,48t

12.886.172
801.716

-JTef.-
1903.
S

719,632
9,915.164

65,005
15,296

166.644
42.897

12,866.098
783,482

Inc. or Dec.
t

+4P,'=62
-62,498
—1,628
—1,644
-61,667

+116,687
+39.074
+18.2^4

Total (8 roads).... 91.0a«4S2 90,698J01 21,670.643 24,579.218 +91,426

1904.
trunk Une$— $

Baltimore & Ohlo.b . . . 66,200.268
Clev. (;in.Ch. & St.Ij.b 22.141,108
Peoria & Kastern.b. 8,'iP>l,im

Brle.a 45,108,925
Orand Trunk.a a7,6b6.004
Qr. Trunk West'n.a t>4,fl24 378
Det.Or.H.&MlIw.a t)l,2.J3.«0l

Lake Hh. & Mich. 8o.b 36,16l.0.'jl

Mloh.Ceu.&.Can.8o.a 21,200,fj00

N.y. Oon.A Hud. K.b 78.B;9.30«
N. T. Chic. & St. li.b.. 8,«tO,H73
Penn.-Kast P. & K.b.118,145,270
West PlttB.4 Krle.a 6l.HM.057

WabasJi.b 24.502,8^2

1908.
$

66.t04,763
21,l»7,7r(3
8.073,872

47,589.887
28,79.'.880
t)5,18^,-.:80

«l,m,8«4
:i4,7rtH,030

29,652.iO I

',9,f0i».116
8.14S,:-il9

128,82ft.41«
HB,6();<.756

22.501.9(10

1901.
$

21.618.877
e,016,65S

1.3.1H4.888
7.729.918
1)811,101
v2H<i.l6fl

£(7,976.773
3,33».000

2«,680.6l)0

1.888.403
R0.312.'.'82

17,014,031
6,282,626

1909.
«

24,4U,S87
5,4^,813
700,851

16.42\239
8,309.284
d8'16,4I6
i;2e«.830

08.017,(185
.'),0-9,8Hl

2.1.803,H21
1,887.444

87.888.363
18.16».821
5.326.601

Inc. or Dec.
t—3,7»7.4e0

+6.36.245
469,065

-3,263,33!!
—579,336
-B4,3U.
+18.H26—40,»13

-3b«',88l
—1.878.4'n

+);0,y5st
—1 Bll.OHl
+1.816,210

-14.078

Total f14 roads)...520.250.4J7 629,664,485 145.064.955 161.996,388 -6,910,433

Note.—In the above we show In the case of the Pennsylvania Railroad the
resultB for the lines directly operaleil onh, east and west of PIttsburir and Urie.
IncluUlnii the roads controlled but nnDarnr.olv operated (siioh as the Northern
Cantrul, Curabfirland Vallov.\Vfst.Iorn!v& Seanlioro, Philadelphia Baltimore St.

WashlnKton, Orand Uapld.H * Indiana, Terro Haute & Indianapollu, etc., etc..
all of wnlon will ba found Del )w in tliu rosoecUvo Krjups whijro t.hey beloni<).
the a««ro,'atei{ro.s< earuinus or t.ho wli'do Pdiinsvlvimlii ll.illroad systeiii Tor
the Ottlondtr year IvtUl •oro ti3 *.'Jl2,ti).J, a/iunt, i 't .'.til7.767 for tho oalendiir
year IViOS, a decrease of $1,275.3.^5; and OKKri'sato net earnings were f00,78J,708
tot 1904 and t!)7,ia8.8'i0 for 1908, a decreuso of $363,612.

Anthracite Coal—
Cent. of N. Jersey .b..
Delaware & tlutlson—
Albany & Susq b....
Reus. 8ara.& Adlr.b
N. Y.& Caiiada.b...

Del. Lack. & West.a-
Syra. Bine. & N. Y.a.
Sussex Railroad a..
BanKor & Portl'd.a
Lack. & Jlontrose.a

Lehigh Valley.b.S....
N.Y.ent. & West'n.a
N. T. Susq. & West.a.
PMla. & Readlng.b.t.

Oross. V ,

1901, 1903.
« $

22.126.832 82.118.626

6.117.900 5.204.158 8.297.1 8 2.554.943
8.8«3.0ie0 3.303. 149 734.556 y65,214
l,S01,7fl6 1,681,072 teO.hOl 577,26

28';01,S9l 29,lh0,963 12,04i».217 13 117.660
1,2H4,207 1,220.656 468,773 476,849
237,418 204,903 103.763 7f*,350
236. '76 878,658 8i,696 86,253
27.593 26.553 6.180 1,745

80,129,687 80,933.6-{5 11.70H.908 11.821.'' 2S
6,846,317 6.950.4&8 1,S77,721 1,815,874
C2,740.7^3 2,957,000 cl,12«,152 l,3H0,-'85
86.446.677 38.247.818 16.577,371 14,398.978

Total (13 roads)... 139.269,9:2 140,147,643 63,189,828 57,054.291

1908. Inc. or Dec,
$ t

9.7iS8.691 +870,686

1904. 1903. 1004. 1903
Middle folates— 8 « J $

Bait. & An. Sh.Llne.a t>l«1.894 r>185,863 r62.0fi6 i>41.889
Bait. OhPsao. & Atl... 813.379 872.834 llD.OOo 200.230
BellefonteCentraLb.. 5;.276 74.072 17,343 29.148
Buff. Koch. & Pittsb.b 7.696.053 7.769.490 S.069.'inO 8,3;i,'<.997

Buff. &8usquehan.a.. l,Olw.729 l,01o,0P2 3*4.304 389.161
Cornwall. a . 69,S^0 H8.672 15.165 lw,7e0
Cornwall & Lebanon . 834.027 258.510 93.782 123.0H5
Cumberlani Valley.

b

2.165.65^ 2.01'',378 657.149 41'<,';23
Uunk. All. Vail. & P.h ;i()5,523 304.758 86.110 79.605
Greenw.& Johnson, b 76.503 68.199 27.fl04 32.907
Hunt. & Broad Top... 67rt.ft3l 034.682 252.8S8 87O.'09
Lehigh & Hud. Riv.b. 4d8,629 465.539 169.469 198.253
Long lsland.b 7,083.806 e.7riH,027 1 44l..'33« 1.603.371
Maryland & Penna... ;il0,3o2 30J,.S54 !'9,982 »1,'13
Newb. Dut.&Conu.b. 170,228 178,e6l .36,840 32,652
New Vork& Ottawa. S> j64.149 321,6,8 20.630 3.l3i»

New York* Penn.b.. 115.895 UO.253 fl,25t 14,333
Northern Central. h... 10,-'8S,'iOJ 10,»10,OSO 2,458,w50 2,8:;6,808
Phila. Balt.& Wash.b la.OOS.S^S 18.650,207 3.814,021 4.031.821
Raquette LH,ke.b 19.587 21.276 def.2,590 def.3.084
St. Law. & Adlrond... 291.757 281.635 142,437 148,9^^5
Soutn Buffalo. b 818,307 198.a07 4,031 55.934
Staten Island Ry.b... 19d.880 1B6,032 def.10.613 (lef.1.187
Statenlsl'd Kap.Tr.b 671, i80 670.179 296,471 L'3-i,78a

Ulster & Delaware.b.. H07.6T0 767.001 230,759 3;^8.1S6
W. Jersey & Seash.b.. 4,307.697 4,880,460 1,049,090 915,475
Wm'spt. &No. Br'li.a 169,733 176,424 45,155 34,074

+742,175
-23i'.e6a
— 16.686

—l,0-f,348
—10,1 '76
+25,408
—4,557
+3.435

—114.817
+82.047

—2.^1,733
+1,178,898

+1.135,935

Inc. or Dee.
$

+10,197
—9".l65
-12.308
-824,947
-44.867
— 4,5i*5
—29.808

+23'<,72a
+6,635
+4,937

—118,421
-28,784
—61,826
-1.791
+4.168

+17.381
—5.069

+183.743
—217,200

+1,394
—1,653

-51,90*
—9,386
+56,689
-7.397

+103,616
+11,081

Total (87 roads)... 82.133.930 68.030.695 14.510.713 14.951,597 -431,879

1904. 1903. 1901. 1903. Ine. or Dee,
Middle Western— 8 $ « » <

Ann Arbor.b 1.035.750 2.12*^,697 510.001 574.186 -31,095
Bessemer & L. Erleai. 4,277,148 4.122.720 2,084,105 1.7i8.9»9 +385,150
OhlcEKO & Alton. a.... 13.229,600 10,«61.053 3,9S5,64i> 8,462,325 +S33,;U6
Chic. md. & Louisv.n. 3.8-2.56il 6.348,208 1,932,364 2,03H.133 —129.789
Chic. Junction Rys.a. 2.2K2,6S5 2,4ii7,257 854,847 685.438 -70,691
Chic. Peoria & St. L.. 1,792,258 1,782,733 01192,305 38,485 -116.180
Chlo. Term'l Transf.b 1,517,727 1,711,934 48>i,097 679.967 —21i>.87«

Detroit & Mucklnac.a 97^,108 1,018,350 301,6-^3 333.868 -30.976
Detroit Southern. b... 1,440.293 1,576,447 144.180 885,219 -211.090
Elgin Joliet & East-a. 2,2(8,559 8,88^.898 756,101 7rlti.277 —13.178

-e.378Eyansv. & Indlanap . 361.257 386,311 l'4,701 104,073
EvansT. & T. Haute.

.

I,8c4,2i3 l,78e.630 825.812 793.610 +33.309
Hocking Vallev.a.. . .

.

Illinois Central.a
h.8 3,354 6,282,778 1,916,413 2,2-17,508 -818.09S

48,669..365 47,161,473 11,518,381 13,^31,080 +1,187.841
Indiana III. & lowa.a. 1,700,724 1,818.901 429,804 4i 6,«0« +22.608
Kanawha & Mich.a... 1.679,S41 1,645,925 240,589 242,735 -8,i4e
Lake Erie & West'n.b 4,970,993 6,fll8,7«8 1,276,067 1,888.135 -118.078
Manistee & Gr. Rap.b u;0,5i'9 V108.948 01,378 «def.l.088 +8.441
Manistee & No.East.a 415,438 878,107 171.146 148.185 +i!6,02i

+14,090Manlstlque.b 83.412 70.007 13,ii23 def567
Ohio River & West... 208.512 205,883 47.686 63.892 —18.306
Pennsylvania Co.—Lines not Included In the Trunk Line Group above.
Central Indlana.a.. 141,846 104.347 def.80.967 def.77,868 -8.093
Qn. Leb. & North.a 230.672 878,225 68.273 79,715 -22.448
Cln. &Mu3k. Val.a. 704,371 740,628

1,629,297
137.621 170.773 —38.163

Cleve. Akr. & Col.a. 1,677,296 a77,8h0 872.7«6 —94,966
Gr. Kap. & Ind.a.... 3,302.340 8.401.654 621.869 698.968 -76.1199
Mus. G. R. & Iad.a 171,886 161.683 40,351 48.023 -8,678
Traverse City.a... 70.872 71,266 7.649 6.934 +715
Gin. R. & Ft. W.a. 605.321 604.848 76.386 70.378 +6,988

Logansp't& Tol..a 211.H40 217.800 6.61H 13.169 -6,650
Pitts. Char, t Y.a.. 242,996 348,359 79.194 109.494 -80.300
St. L.Van. & T. H.b 8.150,639 2,489,120 l,027.b68 496.818 +538.858
T. H. & Indianap.a. 2,148,1«1 8,068,061 616.914 676,868 -58,714
T.H. & Logansp't.a l,205.S0i 1,260.938 174.148 824.270 -50,184
T. Haute & Peoriab 6H6.836 631.498 41,827 80.191 —38.864
Tol. Peo. & West.a. 1.841.8a 1,879,668 835.987 218.640 +17.447
Wayne8b.& Wash.a 141.312 148.181 28,688 23.813 +818
Wheel'g Termlnala 194.««7 196,699 118,976 111,711 +8.264

-177.80J
-8,738

Plttsb. & Lake Erie.b 10.035,510 11,280.129 2,813,bfl8 2.491.160
Southern Indiana.b.. 1,356,8^7 1,168.538 566,C6S 589.808
Toledo & Ohio f'ent.a 3,783.t;08 3.888.459 938.207 861.816 -8,008

+189,269
-18.b88

Toledo St.L.A Wesfn 3.897,828 3,185,878 1,006.642 817.873
Wttb. Cnes. *- West.a 111.750 128.097 31.76>) 45,888
Wheeling & L. Erie.b 4,839.433 4.481.046 831.918 1.881,987 —890,000

Total (44 roads)...]L39.071 394 lb7.891.983 80.669,809 89.000.900 +649.30*

Northwest and 1901. 1903. 1901. 1903. Ine, or Dee*
North PaclHr.— t « $ < $

Canadian Paciflc.a.... 48.714.686 48.343.053 14,880,801 15,708.710 -1,018,906
Chic. Great West'u.b. 7.733,139 8.2:U,800 2,188,247 • 2,348.961 —808,7(W
Chlo. Mil.&St. Paul.a 48.718.057 48,688.427 1(*,702.648 16,711.869 r^'^i
Chlo. & No. West.a... 63,706,091 84,860,248 16.6i7.8S9 17,614.023 sto.ul
Chlc.St.P.Mlnn.4 0.a 11,480,172 li;,055,a71 4.097.736 4,328,609 —230.878

-8»,8i«Copper Rauge.a 646.S57 496.988 174.845 207,<6l
Dul. & Iron Ranae.a..
Dnluth Miss. & No.a.

4,775,397 5.678.630 2.725.984 3,239,997 -504.013
4.412,830 4,888,188 2.359,0^1 2,833,832 -874.781

Dul.So. 3h. & Atl.b.. 2,493.676 2,728,746 781.314 944,684

•«120.SM
Falrchlld & No. Bast. 38.438 86.585 9.498 10,306
Iowa Central.a 2,4S4,859 2.371,683 883.288 483.»8S
Mineral Range,b 849,M28 672,177 150,456 83,187 --67,268

-188,708Minneap. & St. L.a...
Minn. sip. &8.S.M.b

2,832,958 2.97I,8H5 1,017.887 1,166,890
7.598.376 7.276,617 8.683.431 8,626,381

1,267.448
+67.080

Paclflc Coast.a 6,093.987 6,781,673 1,244,161

8t. Jos. & Gr.Island.b l,iH2,040 1.413.708 274.«71 377.914
Onion Pa itloSyst n.. 66,621,810 68.643,619 26,813,066 28,388,684 +iSWisconsin Central.b. 6.648,843 6.683,209 2,818,413 2,363,300

Total (18 roads) ...280.96 1,810 261.055.108 05.010.813 96,167.080 -1,166,U8
Southwestern and 1904. 1903. 1904. 1803. Ine. or Dee t

South Pacifle— $ « « $
-1,698,409Atch.Top. AS. Fe.b.. 66.974,014 66,407,618 83,911,640 86,605,014

tCallfornla & N. W.a 1,470.781 1,406,528 389,118 298,130

+178.406
Colorado & South'n b 6.633,084 8.259. 137 1,459,118 1,603,066

Den. & RloGrande.b. 10.44i'.47l 17.012.238 6.6'^6,464 6,418,058
Ft. W.& Denv.Clty.b 8.857.891 2.812.2S0 513.809 897.918 -164.603

+388,280
+eio,6oft^

Kansas City Houth.a. 6.639,504 6.229.045 1,867.361 1.529.131

.Mo. Kansas & Tex.a.. l'.<.013,676 17,679,837 6,3dl,62J 4.686,083

Mo. Pao. A Ir Mt.b. i
(jeutral Branch.... J

43.693,610 48.0.16.768 18,887,678 18,680,769 —393,18»

Nevada Cal. ft Ore.a.. 208,866 1117.313 84,051 81,438 +8.619
Nevada Central 80,783 88,08H 4,S!1 9,978 —6,161
Klo Grande Junct'n... t)619,210 t)550,o5-l Dl5B.7e3 vl65,0U -9,269
Klo Grande South'u.b 48»,084 490,530 209,431 324.583 —16.163
ttock Island Syst.a... 43,441,839 46,7«8,010 11,657,815 13,(182,516 —8,026.171

+17.860St. Lonis & No. Ark... 313,518 881.732 131,838 113,989
St. Louis & S. Fr.n..)
Chlo. & K Illinois, f

St. L. Southwesiern.b
87,348,697 84,661,118 18,590,208 11,615,174 +1,034,128

t)7,4«3.076 r«,7U,in
92,218,106

t»8,833,533 011,914,011 +319.581
^outh'n P.ic. .Syst.a.. 92,8tl,H0iJ 27.739,9911 27,679,874 +150.118
Texas Central.a 780,213 69H.8i8 241.15.4 205,176 t&lWichita Valley 70,8i0 03,881 !:6.U18 68,090

Total (20roadB).. 846.421.118 343,838,420 108,8tJl.l44 110.003,938 —1,748,794

Southern Itnads—
Ala. Ot. Southern. a...

Atlan. Coast fjine.u...

Central of Georgia.a..
Cbattau. Southeru.n..

1901.
i

s,2ir>.8n
2'.:i72.''h6

0.957,9 113

122.463

1003.
t

8,071,087
8il,097,t-03

0,41^881
118,000

1901.
i

7.976,610
8,02-;.3oa

6,187

1903
t

703.753
7.69».786
1,987.618

4,918

Inc. or Dee^

—118,399
+;'82.788
-t 090.884



Mar. 4, 1905.] THE CHRONICLE. 971

•arosa.—

^ BiyMth, Roads (Oon.)-
Obesapeake & Ohlo.b.
Oln. N.O. & 'rei.Paca
Ool. New.* Laurena.b
FarmT. & Powhat.a.

.

Georffla.a ;•••,•••••

Oa. Southern & Fla.a
Gulf & Ship Island. a..
Lexington & Basfn.b
Louisiana & Arfean.n.
Loulsv. & Nashville.

b

Maqon & Binu'ghamb
Mlllen * South west.a
Mobile Jaclc.&K.C.?
•iulf * (^hlo. l>tv.. 5

Mobile* Ohio.a
Nashv.Chat. &St.L.b
Norfolk & Western.b.
Rich. Fred.* Pot
Seaboard Air Line n.^
Southern Hallway.a..
Virginia & Snuthw.b..
WriRhtsv.* Tennilleb
fazoo * Miss. Val.a..

1904.
$

20.106.Sfl3

7.058,524
236.09«
63,81!)

8.482.500
1,713,195
1,829,710
495.685

37.639,9^8
18:<,22S
73,685

608,061

8.039,2,39
10,37^,5 '7

83,229.1 99
1,544,4^9

13.164,S9J
47,028.2^4

601,689
ie5,88'J

8,468,917

36,

1003.
S

1,771.370
.6Te,»8B
213.613
78.284

,374,885
,723,343
,sn7.433
587,068
P02.4S4
,814,414
141.96J
49,628

457.511

7.785,853
10,005,907
22,505,M.S9
1,440.758

12,«i69.5U
41,1 13.9 ^8

682,277
170.602

7,639,156

1004.

7.125.906
1,600.676

41.838
8.469

696,436
425.886
480,^H6
148,368
809.619

12.885,901
4.656

20.801

282.608

2,524,003
2,699.686

/a,ort2.8?0
501,909

3.53J,181
12,72 J.945

207,093
62.530

2,8S3,109

—Net.—
1003.

<
6.479.280
1,647,253

67,882
def.9,e82
622,695
401.297
6-11,302
177,616
153,130

11.65S,146
def.22,'><lL

16,212

180,068

2.S69 955
2.69;i.«:3
f9,W7.7HZ

4S7,847
8.287,485
11.883.601

2i7,i:u
47,213

1,633,514

Inc. or Dee.
$

-W46,817
-fH8,123
-16,844
+12.451
+73.841
+24.568
—200,fla(i

—29,248
+156.4S9
+727,765
+27,497
+4,162

+102,632

+154.048
+I0«,f-12
-104 ^62
+17,012
+212,696
+81rt.l44
-10,0:8
+16.307

+649,586

Total (26 roads)... 280,788.879 209,787,042 68,320,112 63,724 624 +4,595,588

Grand tot.(irO r'd3)l,774,971,552 1,766,512,970 553,586,219

190*.
$

«4,fl64,676
«6,S11873
11,589.247

1903.
$

l)\P89,520
1)1,494,485
11,344,018

1901.
$

t)l,242,789
«8,«14 437
3.884,576

657,485,916 —3,899,697
190J. Inc. or Dec
$ $

t)l,12v»,f;63 +113,206
V3,609,45J +4,978
3,709,429 +155,147

Mexican Itoads -
luteroo. Ry. of Mex .

Mexican Intemat'l....
National of Mexico..

.

Total (3 roads).... 2?,535,6e5 22.82?,003 7.721,782 7,448,461 +273,331

a Net earnings here giren are after deducting taxes.
b Net earnings here giyen are before deducting taxes.
+ Those tlgurea are for the Railroad Company only. The Coal & Iron Com

pany reports gross for twelve months of 1904 of $3t>.4l7,427, against |:Hi,5-3,292

la 1903, an increase of $3,881,135, aad net, $8,097,173 in 1904, against $4,122,6U5
In 100:<.

t First six months covers San Francisco & Northern Paciflc, and last six
months covers California * No'-thweetern canaolidated.

i These figures are for the Railroad CompMny only.
c These figures include an estimate for June, at earnings for that ra-nth

were not reported. d In operating expenges of 1904 were included flood
lOBsej estimated at $100,000.
/ In the first six months net was reported after deducting taxes, but in the

last six months before deducting taxes
t Net is given here after deduction of outlays for construction and additions.
« Figures are for eleven months only in both years.

As stated above, besides the roads which supply ex-

hibits of gross and net there are some which furnish

returns as to gross only, these comprising altogether

some 26,000 miles. The list embraces several large

companies, among others the Chicago Burlington &
Quincy, the Northern Pacific, the Great Northern, the

Texas & Pacific and the Pere Marquette. Starting

with the total of the gross in the foregoing, we add

on these additional roads, and thus get a total em-

bracing every road in the country from which we have

been able to procure or to make up figures of gross earn-

ings for the twelve months of the two years.

GROSS EARNINGS OF UNITED 8TATES RAILWAYS
JANQARY 1 TO DECEMBER 31.

Jan. 1 to Dec. 31. 1904. 1903. Increase. Decrease.

Reported above (17 $ $ $ 9
roads) 1,771,971,552 l,766,612,97f 8,458,582
NewOrl. &No. E. 2,395.981 2,434,018 88.037
Alabama & Vicha. 1,3.58,439 1,2 i 6,98 II 132,440
Vlc)t8b.81irev.<fcP. 1,453,25) "'1,367,431 85,820

Chlo. Bur. &Qnlnoy 64,745,57o' 6(>,28a,880 1,548,307
Great North'u Syst. 3^,91 f,747 i)9.7 i:^,4o;j 831.ti;j2
Montana Central. 2,422,902 2,1^5 (••,751 26ti,l.S.

rilnols Bouthern... 283,101 174,.'8v; irj,-iii}
Intemat'l &Gt. No. 5,bl>i,828 5,88 .l«fi 34,838
North.>rnPaollio."... 48,8f57,631 47.9-;3,128 924,50S
Pere Marquette 012,120,074 ll,22x,29b 898,77?
Texas AFaolfio.... 12,349,790 12,<a94,744 266,046
Texas Sab.V.&N.W. 184,400 152,400 2,000
Toronto Ham. &B.. 664,S09 588,320 75,984

Total (183 roads). 1,966,593,578 1,957,831,299 11,21J,623 2,447,344

Icoreaae (0*45 p. c). 8,765,279

Mlleaof road 19P,724 193,2',7 3,487
a Che loartu weeK ol DdoomDir not yot rtpjrteai takan eamo hb

pvevlons year.

By this method, it will be seen, our final aggi-egate

Teaches the imposing figure of $1,906^596,578 and shows

an increase of $8,765,279 over the earnings of the same
roads in the twelve months of 1903. We add the fol.

lowing, comparing the total in the table last given with

similar totals derived in the same way in previous years.

January 1 to

Deetmber 31,

18M (214 roads)
1895 (21 j roads)

188«(2!i7 roads)

1897 (835 roadi,

18»i [2i3 roads)

1808 201 roaclu)

1800;. 05 roado:

1901 (180 roads)

190« (181 roads)

19;!2(lHl roads).

1904 (IPS roads).

Mileagi

.

Tear Year
eivsm. Vrocedins

Mill'. MiUt.
156,911 155.930

157,637 1S6.1I0
168,C87 161810
]e5,';63 163,810
16.-,891 If 3 075
164.'.80 10],>95

172,363 167.39J

179.087 iie.r.s

181.093 178,949

181,13^ n7,4i7
190.724 1S8 257

Oroas IlafMnoB.

Yiar
Oivsn.

«o»«.—Neunor cue m-ia
the anthzaolte coal roade

1,040.616,40:

iose,4e4,eo

1,114,4<0 8S'

1,185,161,861

1,253,807,714

1,832 6 I'.^i

l,4;9 173 3 f

l.''08.9H,0<

1.735,' 97. 23

1,918,662, 2>i.

l,9'B,53B.F,7f'

xear
Prtctiing,

.176,

1,024

1114

i.i;2

1.3 1;',

i,;?45

1,451,

1,90?,

1.716

1957,

,£21,73-

4'il,'81

,690 8.

^17,r.79

7"7,180

,06 010

201.005

H22 1!:^5

,633,589

45^^9l
,''8'.2Pfl

Incriati

or

Decrease.

Oe 150,505

inc. 62 002

Dec. 26rt,

Ine 6?,3.S7,

Inc. SI.mo
/n.llS980,

/n.n8.<-7<',

Jn. 148 958

7n.lC0,>'0a

In.203,lB8

Inr ^,^a'•>.

3>
825

004

070
r.7-i

24

so

90

1

714

8^1

279

To complete our review, we also annex the following

summary of the monthly totals of the gross, covering for

each month all the roads for which it has been possible

to obtain the necessary figures.

UOKTHLT OBOSS
Period- 1904.

January (127 roads) $121,307,020

February (139 roads) 118,445,889

March (125 roads) 133,2l?,21l

April (127 roads) 132,493,290

May (128 roads) 130,935, <113

June (108 roads) 113,351,491

July (125 roads) 132,242,6^1

August (12 : roads) 145.292,493

September (124 roads) 151,475,024

October (184 roads) 169,732,959

November (124 roads) 154,804.117

December (133 roads) . 148,749,103

88 EABmiTOa.
18C3. Inc. or Dee. Per (ent.

>127.088,5S8 -$5,776,583 4-55

115.448,815 +2,897.074 260
133,294.034 -'6.S23 0-08

136,783,139 -4,319,849 8-18

134,660,3^6 —3.721,773 2; 7
114,230,175 -928,684 0-81

139,712.599 -7,489,978 5-35

144,658,473 +734,03) 0-51

147,338,536 +4,l,S6,4'i8 2-81

154,768,633 +4,974.337 8-21

14>,909.476 +13,334,641 9-61

138.839,640 +9,858.463 7-20

iou,u f.uttua uur Uiu uoai-uiimu($ uptiraliuUB ut
are inoluded In this t2'^''»

A LAW DEFARTMENT FOB NATIONAL
BANKS.

(Oommnnlcated.)

The national banks of New York City accommodate

depositors by affording facilities which are somewhat

similar to the facilities afforded by the trust department

of a trust company. It has been suggested, therefore,

that a national bank could have a department corre-

sponding to a trust department, which for lack of a better

name might be called a law department.

The original national bank was a simple institution,

-

but as the United States increased in population and

wealth, the requirements of depositors increased^ and

the bankers, with true American adaptability, went far-

ther and farther in affording new facilities, some of

which were not expressly provided by statute. Thus,

national banks were expressly authorized by statute to

receive deposits of money only. But in time it became

necessary for depositors to deposit securities and other

valuable papers where they kept their cash account, so

that it gradually became customary for the banks to

receive such deposits. In any one of the large Il^ew

York banks the deposits of bonds and stocks belonging

to individuals and banks in other cities often exceed

twenty million dollars. There is no express statutory

authority for a national bank to act as a commercial

agency, and yet many of our Kew York banks take great

pride in the information furnished through their credit

departments. There is no express authority to deal in

investment securities, but our largest and most conserv-

ative banks find it advisable to buy and sell bonds and

stocks for their depositors. Some do this quietly; others

have a bond department which is widely advertised.

The great success of the bond department of one of

the New York banks is good evidence that the various

facilities of a bond department are much needed by de-

positors. Interest on individual deposits, in cases in

which the depositor is not a borrower, has but recently

become customary. Formerly it was considered better

banking to take an unsecured note than one secured by

a real estate mortgage. But now, especially in New
York, so many institutions and individuals not engaged

in mercantile business are seeking mortgages, that they

are at all times easier to convert than most unsecured

notes. Many national banks now rely, directly or indi-

rectly, on real estate mortgages as collateral for some of

their loans. In thus meeting the ever-increasing re-

quirements of their depositors by supplying new facili-

ties not expressly authorized by law, the bankers have

not transgressed the law; but rather, by a conservative

interpretation of the law, and the exercise of inipHed

powers, made it suflRciently elastic to cover new condi-

tions. How much more satisfactory it is to let the con-.
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servative, successful men, who are in control of the

tanks, establish laws of usage, adapted to the peculiar

conditions of each locality, than to look to the Legislature

for new statutes

!

In New York City the national banks were never before so

aggressive and eager to afiford new facilities. This is re-

mirkable in view of the fact that most of the banks are old

and naturally have the characteristics of old men, who pre-

fer the old ways of doing thirgs. It is the result of compe-

tition by the trust companies, which have been very success-

ful in taking business from the ban'^s by providing facilities

which the banks neglected to afford their own depositors.

The trust companies of New York have deposits aggregating

$1,200,000,000, a large part of which the bnks could have

held if they had afforded trust company facilities. In with-

standing the encroachments of the trust companies, the

tanks at first tried to criticise, then handicap, and at last re-

Idctantly imitate them, voluntarily following a defensive

policy in the name of conservatism. The new facilities now

being afforded, generally by men having little conception of

the real functions of a trust company, are of little value to

depositors or profit to the banks, A short time ago a New
York bank boasted of paying very low interest rates on de-

posits, and doing without charge many things which banks

did not formerly do. If a fair rate of interest were paid on

deposits, and a competent trust company man employed to

help depositors at a reasonable charge, the deposi ors would

be better ssrved and the bank make more money.

Since the trust company is such a su cessful competitor of

the national bank, it is worth while considering how they

differ. The essential distinction is that the former affords

the facilities of a trust department. Through this depart-

ment depositors are helped in a great variety of ways,which

for convenienc3 may be subdivided somewhat as follows:

(1) The trust company acts as executor, administrator,

guardian, assignee, receiver trustee, agent and so on. (2)

It takes entire charge of real estate for individuals and insti-

tutions, collecting rents, superintending repairs, attending

to insurance, paying bills, taxes and water rents, and

remitting the net income. Real estate mortgages are

cared for. Interest and principal are collected, and

the borrower is required to pay taxes, insurance

premiums and water rents, (3). It receives deposits of se-

curities for safe koeping or in escrow, and collects iacome

and principal. (4 . It executes orders to buy or sell securities,

charging or crediting the depositor, and helps to obtain or

dispose of reo,l estate mortgages. (5). If the trust officer is

properly qualified, he draws wills, trust agreements, dee3s,

mortgages, leasee, assignments, satisfac';ion pieces, releases,

co-partnership agreements, articles of incorporation, by-

laws, minutes of organizxti.n m'zetings, stock certificates,

bonds, corporate mortgages, reports to the tax department,

escrow agreements, and other papers. U the trust officer,

whether called by that title or not, is a "book-keeper," the

department is merely a book-keeping proposition. If he has

all the essential qualifications cited, the trust department is

a power and very profitable.

We have reachod the prMtical qnetion—Ts it possible and

Advisable for a naUonal bank to afford facilit'es afforded by

'the trust d.-partment of a trust company? Let us assume

.that a bank secures the services of a competent trust officer

—a man who ha"! a knowledge of real estate, mortgages,

.boncls, stocks and other financial matters, as well as the law

relating thereto, and who knows how to get business as well

as attend to that which cones to him. IIt couM hold the

position of a Vice-President, rendering services in the name

of the bink, or he coull be called a law officer holding a

position corresponding to that of a lawyer ret lined by a

bank. la the latter cass he could have the co-operation of

the bank, bo endorsed by the bank, and produce profits for

the bank, but render services in liis own name. Such a

Viee-Presi'lent or law officer could do for the dipositors of a

bank everything that a trust officer can do for the depos tors

of a trust company, excepting some of the facilities

mentioned in eubdivision (1) above, Even in the case of

trusts a considerable business could be built up. Thus,

many persons prefer to make an individual rather

th.an a trust company trustee, in w'lich case the

bank could take the entire management of the

.trast estate on behalf of the trustee. A short time ago I

found that a certain trustee kept his income account, aver-'

aging about $1,000, with one of the New York banks. Aa
trust offi ;er of a trust company I offered to manage the

estate for the trustee; charging 2 per cent on the income, or

$600 a year. This offer was accepted and the plan proved

so satisfactory to the trustee that he sent his friends to me
with deposits aggregating fS'OjOOO. A law officer of the

bank could have held all this business. The law officer in-

dividually or ex officio could act as trustee. For the purpose

of making a test of the praoticability of a law department, I

took the position of "law officer" in a bank which is con-

trolled by those interested ia the trust company of which I

am trust officer. It was found tha*-, depositors were willing

to avail themselves of the new facilities thus afforded aid

pay reasonable prices therefor. The bank's hoi i on its de-

positors was strengthened, new depositors were obtained,

and profits increased

The success of the law department would depend on the

law officer's ability to make himself useful to depositors. He
should be in the bank, in clo?e touch with depositors, familiar

with all their affairs and ready to co-operate in all financial

and legal matters. When the assistance of a lawyer was re-

quired the attorney for the bank or depositor could be called

in, Frequently a broker or trust company would be needed.

E'turn favors could be obtained from those who were

favored. Many dep"sirors can be brought to a bank by one

who knows how to "trade favors."

The miional bank of the future will be a department

bank, affording every facility heretofore afforied by na-

tional banks and trust companies. How natural it is for a

depositor who has had his account with a certain bank for a

long time and has confidence in its officers to consult th'-m

in regard to all matters relating to his money, investments

and business! How easy it would be for the bank to help

depositors aloiog these lines, wi&hout exceeding its charter

'gilts, by having a competent law olicer? Let the banks

abandon their defensive policy and in a conservative way

take the offensive in meeting the competition of the tru'^t

companies, which are merely affording the new facilities re-

quired by the rapid incre-^se ii our population and wealth.

The first department bank will be severely criticised

and very suocessful and proStable. A competent

law officer should be able to produce net profits in excess of

$100.Ot'O ayear in aN-!W York bank having the ramifica-

tions incident to deposits of, say, $50,000,000 Only a few

years ago the department store was described as an un-

natural combination of many lines of business, having no

logical co'inection with one another, and managed by a

man haTing only a superficial knowledge of it all. To-day

the department stores are the most profitable of all mercan-

tile establishments. ^ .Edwied S. Avert,

[T,vst C-fficer Van N rden Trust Co.}

ITr?V?S ASOUT BANKS. BANKERS AND TRUST GO'S

—The public B^.les of bonk stocks this waek aggregate 369

ahar^'Si of whiiih 85 shares w^re sold at the S<:cck Exchange

and 284 shares at auction. The traDsactiotss in trust com-

p-nv s^ocke, all auction saVc, reach a totftl cf 68 phares.

Five eharee cf stock of the German Eschargo Ba-.k were

sold at 400, an af'.vaBce of 40 points ovc=r the price paid at the

la't previous sale, which was made in November 19?4.

Toiraerlc^Ex.h NrU, B.nfe... 574-27€'4 Feb. 100^- 27.

no Oommeios Nat. B.Tikcf ...... 22.5 £^^ J^Si" 14^
6GfrmftnETchi,n^«B3rk 40;> Nov. 1001- 860
9M..rk6t&FaltonN«, Baak.. 26^^ ^f!?- i?n^~ ^tl

60 U lilted »*aU0D'*l B:.A.k OJ Feb. 1 Ou— vu

TEU8T COMPANI KB -A'e«7 ror/C. -

lONissauTiast Oo 5^554 Nov. 1904 - 2.">0

-^r^nl at th- Book ExoHamie. U Of this amount. 10 eJiarea were sold

at the Brook Kxoha!»K«,

—Th^ Ch?mical Naticn-.l Bank of this city ia planBlng

tha ereotion of a new building on the present site, 210

Broadway. For near'y seventy years this siurdy institution

has occu .i'^'d its Br-'adway horn?, the oldest landmark In the^

vicinity of C ty H dl Park. Toward the latter part of April

the bank intends vacating Ifea old quarters until the p«w
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structure is completed, moving to the ground fl )or of the

Ba,rclay Bailding, corner of Daane street and Broadway.

The Cbemical's new building, devoted exclusively to banking

purposes, about four stories high on the Broadway side, will

be notable in construction for its extreme simplicity and

substantial proportions, typificg in some measure the icstitu-

tion's strong character and conservative history. With the

two lots acquired lately, the bank's property at 270

Broadway is shaped something like the ktter P, with the

stem opening on Broadway and the bo(5y of the letter facing

Chambers Street. According to the plans, the banking room

(100 feet sqnare) is to be placed on the Chambsrs Street side

and the Broadway entrance used for a large hallway. The

new building is expected to be ready for occupancy within

eighteen months.

—It is reported that a membership in the New York Stock

Exchange was recently transferred for a consideration of

$79,000. This, if correct, represents a decline of $1,000 from

the last previous sale.

—Public statements of Pueblo, Colo., bank clearings are

now being made through the Pueblo Clearing House, which

was organized the first of the year, and has been in opera-

tion since then. George H. Williams, President of the Mer-

cantile National Bank of Paeblo, is President of the associ-

ation.

—At a special meeting March 27fch the stockholders of the

Maiden Lane National Bink, 100 William Street, this city,

will ooDsidiir the proposition to place it in voluntary liqui-

dation, taking effejt April 29th, and also converting the

institution into a State bank. After these changes are made
the Mstropolitan Life Insurance Company, which lately

acquired control, will open a branch ofiB.;e of this bank in

the Metropolitan Life Building, corner of 23rd Street and

Fourth Avenue.

—Negotiations are now pending for the conaolidation of

the Central Realty Bond & Trust; Company with the Law-

yers' Title lasurance Company, both of this city. Mr. Ei-

win W. Coggtshall, President of the latter concarn, ig likely

to be President of the consolidated institutim, which is to be

known as the Lawyers' Title & Trust Company. Siace its

organization in 1898, the Centra! Realty B jud & Trust Com-
pany, of which Mr. H ^nry Morgenthau is President, has been

closely aflSiliated with New York real estate interests. The
company has $1,003,00) capital, surplus of over $5,000,003

and nearly $10,000,000 deposits. The directors are Frederic

P. Olcott, Jam«?3 Stillm^n, Anthony N. Brady, Jimes N.

Jarvie, JamteH, Pest, T. Stallkneoht, Augustus D. Juilliard,

Frederic Cromwell, Q. G, Hrvven, E. W. Coggeshall, Michael

Coleman, Ernest Ehrmann, W. J. B. Mills, Hugh J. Grant
and H'^nry Morgenthau. The Lawyers' Title Insurance Com-
pany has bnilt up a large business by insuring titles to real

estate, loaning money on bond and mortgages, selling real

estate mortgages and engaging in various forms of business

peculiar to real estate. Its capital stock is $3,500,000 and
surplus $4,750,0C0. The members of the board are Edwin W.
Coggeshall, James Stillman, Divid B. 03gen, John T. Lock-

man,-William P. Dixon, Julian D. Fairohild, H ^nry Morgen-
thau, Frederic de P. Foster, Jamas H. Hyde, G-orge H.
Squire, William H Mclatyre, James D. Jordan, J. Haraen
Rhoades, Henry E. Howlaad, James;M.VaTnum, J. L^wrence
Marcellns, Charles E. Miller, Damont Clarke, J. Frederic

K -rnoshan, Franklin B. Lord, John Webber, J. Arbuckle, J.

M. Bowers and Louis V. Bright,

-Messrs. John L. Williams & Sons of Kiohraond, Va , will

ehortly occupy attractive new banking rooms in the Chamber
of Commerce Building in that city.

—The new Merchants' National Bank of Worcester, Mass,,

which opened on February 6, has an authorized capital of

$1500,000, of which 50 per cent, or $250,000, has been paid in.

The balance will be called for daring the next few months,
and at the date of the last lO-per-cent payment the entire

surplus of $250,000 will be available. The par value of the

shares is $100 each. Mr. D. D. Moir is President of the bank
and Alonzo G. D^vis is the Cashier. The latter was for-

merly A?8i8t!int Cashier of the Qalnsigamond National Bsnk
of Worcester.

—The reopening of the Hampden Trust Company of

Springfield, Mass,, occurred on Saturday last, the 25th ult.

Ex State Treasurer Edward S. Bradford is President of the

company. Joseph C. Allen, formerly Treasurer of the in-

stitution, has te?n re-elected to that ofiBoe. When the

merger with the Chapln National Bank is consummated
(within the next few months), the name of the institution

will become the Chapin Trust Company.

—Upon the completion on Wednesday of fifty years of

active service as a banker, George B. Chandler, of Man-
chester, N. H., was presented with a silver loving-cup by his

associates in the three Mtincheater banking institutions with

which he is connected —namely , the Amoskeag National

Bank, the Amoskeag Savings Bank and the People's Savings

Bark.

— O a Wednesday, February 23d, the Merchants' National

Bank of Nr3wark moved into its new bank building, at 770

Broad Street. Its new home is located on the former site of

the old bank, in the busiest section of Newark, near Market

Street, and opposite the Prudential Life Insurance Company's

building. The institution's new quarters are constructed

wholly for banking purposes. The ornate exterior is of

white granite, while the interior decorations are mainly of

white marble, bronze and mahogany. By arranging mez-

z mine galleries at the front and rear of the bank (where the

second floor level would be) and by DuUding a large skylight

opening in the ceiling, the banking room receives light dur-

ing the entire day, The bank's equipment includes a modern
safe deposit establishment on the street floor and silverware

storage vaults in the basement. The Merchants' National

deposils on Jm. 11 1904 were $2,857,561; capital stock.

$503,000; surplus and undivided profits, $610,143, and total

assets, $3,516,6(13. Mr. Joseph M. R'ker is President, Mr.

J. S Trea^, Vice-Presiient and Cashier, and Mr. Frank L.

Luff, Assistan': Cashier.

—The Tquiddtion of the First National Bank of Staten

Inland, at S ;. George, voted by the stockholders on February

18, became f^eff-ective on the 25th ult. As before noted,

control of the bank was secured by the Corn Exchange Bank
of this city for the purpose of operating it as a branch.

—The Textile National Bank of Philadelphia, w'lich

opened on February 1, is located in the centre of the textile

district at Kensington Avenue and Letterly Street, in the

Pcople'd Theatre Building. The bank is surrounded by two
thousand or more mills and as many retail dealora, but

contrary to ourreat reports it will not confiae itself to any

one special branch of trade, Th3 capital of the institution

is 1 300,000, in shares of $100. It also has a surplus of

$o0,0C0, As previously announced, the oflBcers are Henry
RaetEchlin, President; William S. Leib and V. O. Law-
rence, Vice-Presidents, and Charles F. Kolb Jr., Cashier.

—The various banking institutions of Baltimore whose

buildings suffered in the fire of a year ago are gradually re-

auming business in their former quarters. The Baltimore

Trust & G-iarantee Company announces its return on Mon-

day next, the 6th inst., to its old location in ths Equitable

Building, and on the same day the Continental Trust Com-
pany will reopen on the main floor of its building, where it

has been occupying limited quarters since the month follow-

ing the fire.

—A meeting of the stockholders of the Fidelity & Deposit

Company of Maryland at Baltimore will be held on the 15th

inat. for the purpose of acting upon the proposition to

transfer the banking and safe deposit departments of the in-

stitution to the proj cted Fidelity Trust Company. The new
corporation is to have a capital of $1,000,OCO, of which 63 per

cent will bo taken by the deposit company, the remaining 40

per cent being offered to the present stockholders of the

Fidelity & D -po^lt Company at the rate of one share of stock

of the new company for every ten shares of stock now owned

in the existing company. The stock is payable in cash on

or before Jane 15 next. The present officers of the Fidelity &
Deposit Company will act in the same capacity in the new
institution.

—Mr. H. C. Wettengel has been elected Vice-President

and Treasurer of the North American Savingf^ Company of

Pi'tsburgb, and L. R. Richard has been chosen Secretary to

succeed C. D. Bevlngton, resigned. Mr. Wettengel resigned

the cashiership of the Diamond National Bink of Pittsbnrgh

a year ago to enter the brokerage business. He had pre-

viously been Cashier of the Western Savings & Deposit

Bank of Pittsburgh.
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—Under the title of the Bank of Commerce & Trmt, s new
Richmond, Vs., banking instltntion, with a capital of |200,-

OOO, opened on Taeaday. The bank wa3 formed through the

efforts of Oliver J. Sands and hia a'ssoalates. with the Rich-

mocd Perpetnal Bnilding Loan & Trnst Co. as a nnclens.

The pnrcbase of the stock of the latter was concluded a

week ago by Mr. Sands, and its entire assets have been trans-

ferred to the Bank of Commerce & Trust. Mr. Sands, who
is President of the American National Bank of Richmond,
has been elected President of the new concern, the other

officers of which are A. Randolph HoUaday, Vice-President,

and A. Douglas Lecby, Secretary.

— Official annonncement of tb 6 proposed consolidation of

the Euclid-Park National Bank and the First National Bank
of Cleveland is made in notices of forthcoming meetings of

the stockholders of the respective institutions. On the 3 1st

inst. the shareholders of the Euelid-Park Bank (capital

$1,800,000) will be called upon to ratify the merger with the

First National, and if approved to authorize the liquidation

of the Euclid-Park. Oa April 3 the stockholders of the First

National Bank will take action on the proposition, first, to

reduce the capital of their institution from $1,000,000 to

$750,000, and then to increase the amoanr. to $2,500,000. Gen.

James Barnett, now eighty-four years of age, and for

twenty-seven years President of the First National, will

withdraw from active service with the consummation of

the consolidation.

—A 50-per-cent dividend Is being paid by the Cleveland

Trust Company of Cleveland, as receiver, to the depositors of

the Produce Exohange Banking Company of Cleveland,

which tiupended in January of last year. It Is stated that

the company in this disbursement liquidates loans made by

It to the depositors to the amount of about 40 per cent and
adds a 10-per-cent dividend.

—The proposed addition of $300,000 to the capital of the

Merchants' National Bank of Cincinnati was voted by the

stockholders on the 23rd ult. The new issue will Increase

the stock from $1,000,000 to $1,200,000, and Is put out for the

purpose of providing for the stockholders of the Equitable

National Bank, the latter institution having been consoli-

dated with the Merchants' In January, and placed In liquida-

tion on the 15th ult,

—A reduction in the capital of the Central Trust Company
of Illinois at Chicago from $4,000,000 to $2,000,000 has been

recommended by the directors, and the proposition will be

put to a stockholders' vote on the 80th lost. The shares

(20,000) will be retired at the original allotment price of $125

each. The working capital of the Institution will then

aggregate $2,900,000 -$500,000 representing surplus and $400,-

000 undivided profits. Since October 1908 dividends at the

rate of 4 per cent per annum have been paid by the company.
With the reduction in capital an incraase to 6 per cent will

be poseible without interfering with the addition of a sub*

stantlal amount each year to the present undivided profits.

—James W. Raymond, who on account of continued ill-

health, resigned as President of the Northwestern National

Bank of Minneapolis in July 1903, died at Pasadena, Cal.,

on the 21st ult, Mr. Raymond was sixty-five years of age.

—R. E, Selbels has become Second Assistant Cashier of the

Merchants' & Planters'-Farley National Bank of Montgom-
ery, Ala,

—J. H. Barr, Vice-President of the First National Bank of

Birmingham, Ala., has assumed also the duties of Cashier

since the recent resignation of W. W. Crawford. F. S, Foster

and Thomas Bowron have become Assistant Cashiers of the

bank.

—The Commercial Bank of Jacksonville, Fla , has in-

creased Its capital from $50,000 to §100,000, The new shares

were taken by the old stockholders at par and have been
fully paid in.

—The First National Bink of ^icksburg, Miss , has ac-

cepted plans for an eight-story bank and offiue building to

be located at the corner of Washington and Clay Streets.

Work on the new structure, which will C03t about $65,000,

will begin next month. In point of capital, surplus and
profits, the bank is the largest In that city.

—A movement towards the establishment of a new banking
Ingtituiion in New Orleans, under the name of the Columbia
Bank & Trust Company, Is under way. E. 8. Woodfin,

President of the Mctrchants' National Bank of New Orleans,

Is Interested with others In the organization of the proposed
company, which will have a capital of $250,000 or more.

—The Scandinavian-American Savings Bank of San Fran-

cisco, which opened in January with one-half of its $300,000

authorized capital paid In, has called for the remaining 50

per cent, payable March 10,

—The Bank of California, at San Francisco, formally took

over the Pacific Coast business of the London[& San Fran-

cisco Bank (Ltd.) on Monday last, the stockholders of the

latter institution having ratified at the two special meetings
in London the rrovisional agreement which had been entered

into with the Bank of California to that end. Further par-

ticulars regarding the transfer were given in our issue of

February 18.

—The election of James J. Fagan to the vice-presidency

of the Crocker-Woolworth National Bank of San Francisco

is announced. Mr. Fagan had been connected with the

American National Bank of that city since its organization—

lately as Vice-President, He assumed his new office on the

1st inst.
_

English Corporation Law, The English Board of Trade
has recently appointed a committee to inquire and determine

what amendments of the existing corporation laws in

England are required. The: committee consists principally

of lawyers, but is thoroughly representative, including as it

does the President of the Association of Chambers of Com-
merce, an officer of the Board of Trade and representatives

of the banking and public accounting interests. The last

mentioned representatives are closely connected with Ameri'

can business, the banker being Mr. Edgar Speyer, the

London representative of the firm of Speyer & Company,
and the public accountant Mr. Edwin Waterhouse, senior

partner of the London firm of Prloe, Waterhouse & Co,,

which, with the associated firm of Jones, Caesar, Dickinson,

Wilmot & Co., has offices in this city and in many other

cities in the United States.

Canadian Bank Clearings.—The Clearings of the Canadian

Banks for the month of February, 1905, show an increasa

over the same month of 1904 of 25*7 per cent, and for the

two months the gain reaches 24'2 per cent.

Clearings at—

Montreal . .

.

Toronto . . .

.

Winnipeg...
Halifax
Ottawa
Quebec.
Vancouver

.

Hamilton...
St. John....
Lfindon... .

Victoria....

Total Canada.

February.

ie05.

816i0.7 6
7fi,W-7 liflO

aO,«62,H'-(

5,8 <4,' 0»

M»89. 5
5.4ia. «1
5.837.394
4.«75.0i.0

H,290.^8

1

2,lB9.7f9

283.10-1.50.^

1904.

70,404,656
.'>l,22.S.748

19,1196.637
»l,5t0.34'-
7,H'4,856
5,207,133
4,c9-',7S5
4.0"2.i-44
3,3:2,3'-9
8.>-61.348
2,'!46.22l

In. or
Dec.

%
+259
+*>.•:-

-1-71
—lO-
-t-12-f

tan
+9-0

n'i
+14-«
— 10

177.53l.9l^ +25 7 477,444.8T0

Jwo Months.

1905.

183,889.P67
162,-63,073
*6,7i9.163
l»,204,07v
17,0^S.!-03
12,034.«lvi
11,7B7.378
9,946,0.'59

7,600 061
7,fl83,<ll

6,376,48)

1904.

t
14«.093.
U8,3H6,
40,580,
lS.li62
15."7'J,

10,621
10,130
8,74rt,

7. 62
6,413,
5,880,

56
542
7S6
4HH
^82

,001
44

7-t
^6
195

884,50S.0-<8 +24'8

In.m
Dee.

+3T1
4-16-2
-It
+8-7
+13-8
-(-1611

-l-lS-7

-hlflO
-|-0"7

The clearings for the week ending Feb. 25 make a very

favorable comparison with the same week of 1904, the

increase in the aggregate having been 27*4 per cent.

Clearings at-

Moutreal ...

Toronto
WinnipeK ..

Halifax ....

Ottawa.
Qaebeo
Vancouver

,

Hamilton...
St. John....
London
Victoria—
Total Canada.

Week ending February 25.

1905.

X2,iHl,0'8
1 .2 801
4.U'a,B9r
1,275.:«7£>

2.0' 0.666
1.876,841
1.29.*.724

1,114,966
8 16.'; 96
761
488 978

63,765,869

1904.

16,": 15)8

11 884.988
6,269639
1,362,-01
l,t-18,4llO

l,S4^,f01
l,8i>l,653

883,01
900,613
61H,t)l"

658,502

42,801,681

Inc. or
Dec.

%
+33-1
+61-
-68
-6-4

-1-100
+10 6
-4-8-2

+2il2
-9-4
+23-1
—tb-8

427-1

1903.

16,870,' 68
13 8aU,4S
2,970.884
i,B«i,e9-
1,7 0.707
1,029 87-i

1,021,011
717,."<0b

782,308
744.7i8
510,8>l>

41,824,721

1902.

19,923,869
18 420,207
8,478,687
1.4.S7.171
1.639,383
1,076,8*7
905,071
782,768
742.810

638,8M

42,838,48l

Clearings by Telegraph.—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week»

usually appears on the first page of the Chronicle, but on ac-

count of the length of the other tables Is crowded out once a

month. The figures are received by telegraph from the lead-

ing cities. It will be observed that as compared with the

corresponding week of 1904, there is an increase in the

aggregate of 69 5 per cent. So far as the individual cities are

ooncerned, New York exhibits a gain of 116'1 per cent,

Boston 32-6 per cent, Philadelphia 430 per cent, Baltimore

45-7 per cent, St. Louis 8'9 per cent, and Chicago 15-5 per

cent. New Orleans records a loss of 8 '2 per cent.
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Clearings—Returns bv Teleoravh.
Week Ending March 4.

New York
Boston.
Philadelphia
Baltimore
Ohioago
St.I<0lll8

New Orleans

Seven cities, 5 da)(.

Other cities, days

Total all cities, 6 dart- • • •

All olUes, 1 dar

Total all cities for we&K.

1006.

$1,968,686,702
132,203,066
128,361,733

25,637,868
102,669,066

62,627,889

17.211,238

$2,517,387,566

306,019,462

$8,823,407,028
403,141,728

$3,880,548,768

1004.

$910.632.2R4
99.769,259
89.713.790
17.601,980

168,870,074
48,527,674
17,784,748

$1,350,919,817
288,417,928

$1 .6 37,E 67,739
301,619,194

$l,938,e86,933

P. Cent

+116-1
+32'6
+43-0
+45'7
+15-6
+89
—8'2

+86-4
+ e-o

+72-4
+63-8

+60-6

Onr nsnal monthlj detailed statement of transactions on
khe varions New York Exchanges is appended, The resnlte

for the two months of 1905 and 1904 are given below.

Two Monttis, 1905. Two Months, 1804.

DtitrtvUon. Par Value
or Quantity

iletual
Value.

Aver'ge
Price.

70-7

98-0
101-8
94-8

383-7

Par Value
or Quanttti

31,040,f83
$1968761985
$116,4'-8,000

$810,200
$168,000
$138,800

8.060,765926
137,401,700

Actual
Value,

Aver'§i
Pric*.

«took|f,^:
BB. bonds..
QOT't bonds
State bonds
Bankitooka

46,081.646
$1204,794.200
$280,077,600

$3i!.6&0
$32,154,900

$309,150

$4607.36''.3f0
70,822,950

8,389,432,506

$211,338,044
$34,06.!

$30,480,654
$»76.037

$1166951,346

$91.05-,688
$830,146
$14,947

$204,711

698
80-7
107-3
8'9

288-8

Total....
drain, bnsh.

3.638.063,093
73,325,080

80-fl

l'04«
$1881603,831
188,781,700

61-0

93«c.

Total Talne. 3,706.388.172 $1890336,531

The volume of transactions in share properties on the Ne^c
7ork Stock Exchange each month since Jannary 1 in 1906
and 1904 is indicated in the following:

SAUIS OF STOOKS AT MB-W^ TOBK STOCK BZOHAHOB.

1905. 1004.

Month. Number
of Shares.

Valu««. Number
of Shares.

ValUM.

Par. Actual. Par. Actual.

Jan ..

Feb....

30.703.068

i0.28B.C8S

$

1.981,164,400

2,328.«87.860

$
1,874,870,487

8,014,602.011:

18,869,084

8,769,259

$

1,159,681,076

703,170,000

$

666,048.026

600,002,410

The following compilation covers the clearings by months
since Jannary 1,

HONTHLT OLBABIBOB.

Ifentk.
Oltarino*,Total All. Clearing* OuUiit New Tork.

1006. 1904. P. a.

+25-3

f37t

1906 1904.

8,760.702,263

3,807.300,086

P.Ct

Jannarr.
rebmary

$

11.845.618,813

10.648,361,468

$

9.451,278.882

7.727,106,037

$

4,110,8e>.35'/

3.530,032,286

+0-4

+T-1

The course of bank clearings at leading cities of the country
for the month of February and since January Id each of the
last four years is shown in the subjoined statement.

BANK CLBABIHOS AT LEADING OITIES.

(000,000*
omitted. J

Ife-w York...
Ohloago
Boston
Ptalladelphla
8t. Louie....
Pittsburgh..
BftnFran'oo.
Oinolnnati...
Baltimore...
KanBasCity.
Oleyeland...
New Orleans
MUmeapolls

.

LoolBvllle...
Detroit
Hllwaukee..
Providence..
Omaha
Bnfialo
Bt.Panl
ZndlanapollB
Denver .....
Blohmond .

.

Hemphla
Seattle
Hartford
B. Lake Olty

1905.
9

7.118
742
549
487
212
186
120
84
92
79
52
76
59
49
40
38
27
29
23
22
23
24
18
18
18
12
13

— February.—
1904. 1903.

Jan. 1 to Feb. 28.

—

4.430
670
493
404
226
142
108
90
63
88
52
124
58
46
36
33
27
30
24
22
26
16
18
26
14
10
11

5,241
629
532
438
185
182
116
89
86
76
60
63
47
44
38
29
27
28
27
21
21
15
15
16
15
10
10

1902. 1905. 1904. 1903. 1902.
$ $ ifi S4 <k

6,349 14,863 10,121 12.427 12,278
621 1,566 1,400 1,389 1,365
632 1,206 1,080 1,203 1,180
409 1,043 89S 982 919

468
302
236
190
164
188
112
240
131
91

191
148
89
79
87
74
49
53
45
37
82
22
26
26
21
20
18
16
16
12
11
10
12

467
380
259
193
199
173
121
171
126
102
89
69
69
65
54
47
68
63
42
43
37
26
29

78
69
63
62
60
46
63
35
41
65
31
22
26

400
376
244
196
191
164
131
140
108
95
83
65
64
61
61
49
49
34
84
37
31
24
24

424
346
194
169
194
164
111
127
105
80

101
56
61
67
48
43
41
39
36
28
24
24
27

Total 10,200
Other oltlee.. 448

7,286 8,056 8.004 21,515 16,237 18,652 18,230
42S 413 355 979 913 906 788

Total all 10,648
OutalaeN.Y. 3,530

7,714
3.284

8,469
3.228

8,859 22,494 17,150 19,558 19,018
3.010 7,641 7,029 7.131 6.740

Bl0ti«taro|Ccrmmerai- l^ngXistxll^xtt^

[From our own oorrespoadent.]

London, Saturday, February 18, 1905.

Bnsinees on the Stock Exchange has been ue questionably
better this week than for a long time past. And what is

more reassuring as regards the future, the improvement has
been led by the very highest classes of securities. All British
Government securities, and also all obligations guaranteed
by the British Government, have risen considerably. So
have the bonds of all good foreign governments. And British
railway stocks have likewise improved. Up to Thursday

evening there was great activity in the American market,

which, however, was checked by the decline in New York
late on Thursday evening. The expectation here is that the

check will not last, that all the circumstances are so favor-

able to the market that after a while people will recover

courage and that the upward movement will be resumed.

There has also been a good deal of activity in South Ameri-
can securities, especially Argentine, Chilian, Uruguayan
and Brazilian. The demand for Argentine is excellent, and
everybody looks for a steady improvement. Some of the

prominent houses here are studying the suggestion for con-

verting the Argentine debt. It is recognized, of course, that

the time has not come for undertaking so large an operation.

But it is also recognized that the credit of Argentina has im-

proved immensely, and that it may fairly claim that it ought

to be able to borrow on better terms than it is now subjected

to. Probably if the Eastern war ends soon and the money
market, therefore, is favorable, the conversion of the debt

will be undertaken some time this year. But nothing is yet

settled, neither whether the conversion is to be extended to

all Argentine loans or whether at first it is to be confined to

the better secured loans.

Business in Paris is still restricted by apprehensions re-

specting the internal condition of Russia. There is not so

much fear as there was, of course. S till the reports from
Russia are most unfavorable and the French correspondents

of the Paris journals are constantly sending reports which
are not calculated to encourage the French people to engage
in new risks. Yet there has been an improvement in Paris

as well as in London. The accumulatiou of unemployed
money is on so immense a scale that people cannot very long

remain idle. Therefore, there has been a fair amount of

business in Paris, especially in international securities. And
French investors have been buying in London South Ameri-
can securities on a large scale.

In Germany business has likewise improved. Money is

very plentiful and cheap there. Indeed, rates are now so

low in the open market that a small amount of gold has

been shipped from Germany to Holland, and a slight rise in

the Berlin exchange upon London would all^w of shipments

to this city. That has helped to improve business. More im-

portant still the great coal strike has at last come to an end,

and though its consequences will be felt for seme time, still

there has been a revival. Lastly, there is less apprehension

of serious troubles in Rnssian Poland.

The impression in London at the moment is that the revival

now taking place is destined to last. There may be partial

checks from time to time, but everybody here anticipates

that money will be both plentiful and cheap and that peace

is near. During the next five or six weeks the collection of

the revenue will be on a very large scale, and accordingly

the Bank of England will retain control of the outside

market. But towards the end of March the payments out of

the Treasury will be enormous. And in April money will be
transferred from the Bank of England to the open market
also on a very large scale. For some months after that very

cheap money is anticipated, and with cheap money and the

hope that peace is near, the best opinion is that business on
the Stock Exchange will steadily improve, not only here at

home but all over. Europe.

For the moment money is in strong demand. The outside

market had to repay considerable amounts to the Bank of

England this week and was not able to do so as it had to re-

new some of the loans. The collection of the revenue, as

already stated, is on a very large scale and will keep the out-

side market constantly indebted to the Bank of England.

There is some speculation as to whether the Bank of England
under those circumstances will put down its rate of discount.

But the beet opinion seems to be that it will not do so. The
French exchange upon London has risen so high that ship-

ments of gold to Paris are out of the question. Farthermore,

as already said, the Berlin exchange upon London is very

nearly at the point at which it would pay to ship gold to this

city. Under these ciroumstanoes the belief is that all the

gold reaching London for some weeks to come will go into

the Bank of England. Therefore, the gold holding of the

Bank will be exceptionally large. Early in April it is ex-

pected that not only will our own Bank rate be put down
but that the bank rate of the Imperial Bank of Germany will

also be further reduced. Indeed, it is said that that Bank
would have put down its rate to 8 per cent this week only
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that it leared if it did so whiie the exchaDgts are so untavor.

able to it, the shipments of gold would be on a very large

scale. Oa Thursday of this week the Bauk of France held

over 112)^ millions steiling in gold, the largest amount eve'^

yet accumulated by a private trading company. It seems

improbable that the Bank will care to attract more gold

under the circumstances.

The India Council offered for tender on Wednesday 70 i&d

of its drafts, and the applications exceeded 390 Jacs at prices

ranging from Is. 4 l-32d. to Is. 4i^i. per rupee. Applicants

for bills at Is, i l-16d. and for transfers at Is. 4 3-32d. per

rupee were allotted about 5 per cent of the amounts applied

for. Later the Council made a special snle of three lacs ot

bills at is. 4 3 32d. and two lacs of transfers at Is. 4i^i, per

rupee.

The following return shows the poailiou of the Bank ol

England, the Bank rate of discount, the price of consols, &o.,

compared with the last three years:
1904.

Feb. 17.
S

27,520.S25
11 66H.497
40,0 2,';7«

U 5
Feb. i5

JK

Circulation 27.069,010
Public deposits li! 4d2.0T«
Otuer deposits 3^,"14,6i5
Government securities 15,603,686 iit.22«,8a4
Other oecurilies 'i6.a4-,7i»7 25,^79.777
Reserve of notes and coin 2^,29t,752 i;5.44i?,969
Coin & oulliou, both departm'ts 3-<,8fl6.7a2 bi,513,il'4
Prop, reserve to liabilities, p. c. tSM 49
Bank rate percent. 3 4
Consols, 2J4 per cent 60?^ i-e,^

Silver 28a-i«d. 'ZTi^d.
Clearinsr-House returns %5».4sO,iiou 221,498, uuO

February 6.

1903.
Feb. 18

4

27.92? 3-5
13,2&2,:-ei
40,' 4 3 68a
Ib.OVi 127
3ii.h80,20-!
26.HMb,n3a
a5,450,9w7
13 1-16

4
^2 P-16

22 i-ied.
217,207,000

11*03.

Feb. 19.

28 641,620
l>i.';fc8,>'i'3

39 6*4,518

25 788.928
V6.743.174
37,^:0»,7<J4

47
3

25 7 ltd.
33^,728.000

The rates for money have been as follows:

K
London

Jan. 20 8

27 3

Feb. 3 3
" 11 3
• 17 3

0»«n Market Ratet.

Bank cfiiis.

3 Month* <i Mo^itht

2H®'i 9-16 2 9-ia

2 7-lP®.'H 2 7-ie(gi2>ft

2H 214

2H®i9-16\ ZH
'iH^iH 8 e-ie@7-ie

6 Houiht

2H«s2 9-16

2H
-'M®2 7-16

2H@2'<

'j'cidt mut

8 Moi

2H®3
9i®3
2?ia3

2M

i, MC!

3

3

3

2«

mtertat iUcw*'
tnriicvcsit\ bt

Joih Di.'t B
Stcc: A- 7-14
Ban)- <M'. Dayt
-, —

.

-^_~ .^

IH 3 2H
Ik 2 2H
ik 2 2H
Ik 2 2k
1'* 2 2^

The Bank rate of discount and open market rates at the

chief Continental cities have been as follows:

InttTttt at

Feb. 18. Feb 11. Feb 4. Jan.1:8.

Bank
Ratt.

0(»en

Mark€-i

Banh
Hat*. Marke

~~m
2

2

2

iH
2-A

num
3

4

Banh
R»t*,

3

4

4

4

3

3

3^
5«
iH
'H

0>«ti

M%rki

2 9-16

*j

2

m
tH
3

noil!)

8

*H

Banh

8

4

4

4

3

3

3«
Sk
iH
iH

Ovttn

Marko

Pari! 3

SH
3H
SH
8

3

3«
fiH

*H
4

m
2

2

2

2H
2H
'^Vs

aotn
3

4

3

4

4

4

3

8

SH
^H
iH
4

a 9-16

Barlln

Hamburg
rrankfort
Amsterdam...,
Brnasels

Vienna
St. Petersburg.
Madrid

2H

2H
3

aom.
8

Cooenhaeen. ,. 4k

Messrs. Pixley & Abell write as follows under date ol

February 16, 1905:

Gold- Since our last, the Bank baa received all arrivals -wiih the
exception of the «old required for the Indian matbets. So far as can
be judged, • his seems likely to continue. £5' 1,000 has been boueht by
the Bank, of which *44iS.000 is In bars Hcd i^lOO.ocO frrm Ej;ypt.
£111,000 has been withdrawn. £1,000,000 Is due frcm Bombay next
week in sovereigns. Arrlvalc: Cape Town. £394,000; Australia,
£209,000; total, £603.000. Shlpmpnti-: Bombay, £52,850; Calcuita,
£30,000; Colombo, £2,500; total, fS.i.H.'iO.

Silver—There has been a reaction in silver, the price of 285, ^d. bring-
Inft out IncreaPfcdjSnppUes. Orders for the Indian Goverrment caused
a Blight recovery, but losing this support we have fallen again to-day
to 2>-ii8d. Forward Is n( gleoted and closes Sgi. under cai-h. The
Indian price is Rs, 71 9i6. Arrivals: New York, £208,000; Australia,
£9,000; total, £217,000. Hhlpmeuts: Bombay, £1,400; Oaloatta,
£83,000, total. £94,400.
Mexican Dollars—There is nothing to report in these coin.

The quotations for bullion are reported ae follows:

Gold.
London Standard.

Bar gold, fine oz.
U. 8. gold coln...oz,
Qerrrj'n gold coin. oz.
French gold coln.(,z
Japanese yen oz

* Nominal.

Fib. Fab.
16. 9.

«. d. s. d.
77 9 77 9
76 4 76 4
*76 6I4 76 6>4
76 5 •76 6
•76 4 76 4

8ILVEK.
London Standard.

Bar silver, line,.. oz
Do 2mo. deliverj'

BarBllver,oonta1n').
f> grs. gold 1 z.

4 grs gold... cz.

3 grs. gold o«
Cake silver cz
Mexican dollars.) z.

Feb.
If.

d.

2:1116

2i-38

3OI4
vi7

Feb.
9

d.

286,e

28i3ie
2808
287,«
30lfi
*i>7

The following shows the Imports of cereal produce Into

the United Kingdom during the twenty-four weeks of the
season compared with previous seasons:

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

Imp'tB of wheat. 0Wt.47,S08.400 41,5'i!3,l61 37,0'<2,130 29,Oo» 3t0
Barley 13.0.')4,800 18.ftH5,H68 16,593,085 14,277,000
Oats 6,938,700 7,570.698 7.647,972 9 020,300
Peas 1.100,191 1,187,499 997.2H5 948,700
Beans 807,820 1.2i 6,448 1,017,512 1,013,700
Indian com 21,201.000 24,586,597 17, B< 3,527 22,303 900
Flotir 6,561,920 11.622,024 1.9,185,088 10,495,400

Supplies available for consumption
on September 1)

:

1904-5. 1908-4.
Wheat imported, owt. 47,208,400 41,523,161
Imports of floor 5,56 1.920 11.522.024
Sales of home-grown. 8,767,729 .9,923,489

(exclusive of stock

1902-S.
37,082,430
9.185,088

12,375,534

1901-2.
29,009,3C0
10,495,400
14,805,861

Total 61,538,049 62,968,674 58,643,052 54,810,551

Ayer,prlcewheat,week.308. 7d. 266. 8d. 25s. 6d. 268. lid.
Average price, season.30a. 3d. 268. lid. 25b. 7d. 268. 9d.

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

lM$week, Last week. 1904. 1903.
Wheat qrs. 2,988 000 2,780.000 2,545,000 2,320,000
Flour, equal to qrs. 142,000 145,000 240,000 220,000
Maize qrs. 520,000 640,000 660.000 530,000

EuKliolt Financial Marketa—Per CalUle.

The daily closing quotations for securities, etc., at London
are reported by cable as follows for the week ending Mar. 3:

rx>NDOS.

Silver, per ounce d.
Consols.,new, 2% p. ots.
For account

FVoh renteB(in Pari8)fr.

Spanish 48
Anaconda Mining
4^toh, Top, & Santa Fe.
Preferred...

Baltimore & Ohio
Preferred

Canadian Paolflc
Chesapeake & Ohio
Chic. Great Western...
Chic. Mil. &8t, Paul...
Chic. Rock I. & Pacific.
Den. & Klo Gr.jOom....
Preferred

Erie, common
Ist preferred....
2d preferred

Illinois Central
Louisville & Nashville.
Mexican Centi al
Mo. Kan. & Tex,, com..
Preferred

ITftt. RR. of Mex.,l8t pf

.

N. Y. Cent, & Hudson..
N. Y.Ontario & West .

Norfolk & Western
Preferred

iSTorthern Securities
Pennsylvania
Phila, & Rf-ading*
1st preferred*
2d preferred *

Southern Paciflo
Southern Railw., com..
Preferred

CTnion Pacific
Preferred

0. 8, Steel Corp., com..
Preferred

Wabaeh.
Preferred
Debenture "B"..,.

Sat. Hon. Tneg. Wed. Thura. Fri

27l5i«
91
91llfl

99 f^'<l«

91ifl

92 14
105
1091s
100
Xi4188
62i«
24

184
37
34J4
90i«
47%

68
165
144
24
S3
67
44

1601a
57 13

86^
9513
165
72B8
414 14
47ifi
46I4
7II4
37
101
139%
103
3536
98
S4
49ifi
73

2:88
9l5i6
9)88

9S97ia
91%

9334
105Vj
10[i%
iOO
141%
."52%

24%
18.M«
371a
341a
yo'^s
4: 14

82%
6719

165 ifl

14514
2XH
33%
68
44

164ia
hi
86>a
9518
165 »a

75
49
47i«
46I4
7078
37 »«

101
13988
103
36
98
24
«.9

73

^789
915,8
91016

100-22 •«

91%
b^

9238
lOMfl
llCSa
100
^4'~%
521s
24

18.-%
3-- 58
34I4
80 1«

4 14

67ifl

164.
144
2^
33 la

6y
43'ij

163
5€i4

86

les
73ifl

4£%
i7i4
4614
72I4

37
100 14
13t%
103
36 ''4

98I4
^Sifl

481a
ysig

1«
X,' 0l5i*
X'13 6
100-35
9188
5m

9!.lfl

105
111
100
:40%
52
23 1«

18?.

3L%
34
90 14

47 >«

83i«

67

142 le

24 >«

3,^14

67
<l3«fl

1594
65%
85%
96 1«

IbOi*
7?H
4S'8
47 I4

46
72
36I4

100 »9

136^
H3
35%
97»8
23
47%
72 1«

2-5ia 2:5,,
91 9Clli8
9II4 9015i8
0042k 100 27'fl
9i%
658 5=8

9278 92
lOoi* 105
Hi Ifl 11238
100 100
14314 I44I6
5 -.78 521s
zt 24

184 14 lc3ifl
S638 3tl4
34 S419
90ifl 9U>«
4'.i4 49
fc4i« 8416
69 7II4

163i« 1631a
1*6 1^8
25ifl 25%
33 32%
66H 6ci's
43>4 431a

I62ifl ;6li«
56% .'61a
«e% S6ia
96^ £)6i«

163 163
7418 73 58
49 1« 4918
47 14 47H
48 46
7i 7178
ii7 37

lot 101
J 38 1361a
103 IO213
37 18 37i«
90 58 9838
23I9 23 1«
48 47I3
73 72i«

* Price per share.

t£jOvxnxtxt\'id and iPisci^XIaitcoits^exvJS

National Banks.—The following information regarding

oational banks is from the Treasury Department!
NATIONAL BANKS USOAHIZBD.

Certificates Issued Ftbruury IS, 1905, to February £4, 1905.

7,608—The First Natioral Bank of Twin Falls, Idah). Capital; $2?;,-

000. Ira B. Perrlne, President; Philip Welsner, Vice-Presi-
dent; J. M, Maxwell, Cashier.

7,809—1 he First National BanK of Rlppey, Iowa. Capital. $25,000.
W. H MoOanimon, President; J. M. Woodworth, Vice-Presi-
dent; J. H. Van Sooy, Caahlet; Chas. D. Hanpert, Assistant
Cashier,

7,610—The Mahuflfey National Bank, Mahaflfey, Pennsylvania, Cap-
ital, $3.'>,(J00. a. N. Wlddoweon, Pre^ident; Thomas Bellls,
Vice Prt^sident; J. W. Stephenson, Cashier.

7,611—The Pawcee National Bank, Pawnee, Oklhhoma. Capital,
$50,000. C. E, Vandcrvoort, Presideni; O. M. Lancaster,
vice President; Frank Hudson, Cashier; W, A, Jacobs, As-
sistant Cashier. Conversion of the Pawnee Coanty Bank of
Puwnee,

7,612-The National City Bank of Troy, New York. Capital, $300,000.
William Kemp, Prtslilent; w. H. Van Schooihoven, Vice-
President; R, O. Bull, Cashier.

7,613—The Bethel National Bank, Bethel, Maine. Capital, $26,000.
Ebcn 8 Kilborn, Preeliient; Daniel S. Hastf-ngs, Vioe-Presl-
deni; EUerv O. Park. (Jashler.

7,614- The First Na;loiial Bank of Enosbur« Falls, Vermont. Capi-
tal. $25,000. Arthur W. Woodworth, President; Herbert O.
CoiulDK", Vloe-Pre«ldent; , Cashier.

7,615—The Flist National Bank of Porter. Indian Terrltorr. Capital,
S-25.0( 0. Geo. K. Williams. President; J. W. Hensley, Vice-
President; J. P. Funk. Oishier.

7,616—The GalneuvilJe National Bank, Gainesville, Geort^la. Capital,
$=>0,000. rtauiuel V. Ouiilap, President; Jack J.Spalding,
Vice President; l'. T. Hudson, Cashier.

7,617—The Farmers' <fe Merchants' National Baik of Nocona, Texas.
Capital, .*30,000 W, A. McCall, Presltent; J. A, Fooahee
and C. McCall, Vice-Presidents; J. R. Modrall, Cashier; O.
McCall, AsHlHtant Ca.'-bler.

7,618—The First National Bank of Granl Oorsre, New Yoik, Capital,
$2.'S,000. Samuel Hariey, Presldmt, Arthur F. Bouton,
Vice Presldeit; O. D Wood, Cachier.

7,619—The Amei lo.»n National Bank of HoklenvUle, Indian T«=rrltory.
Capital, $25,000. L. C. Parmenter, Preeldent; W. E. Tein-
pleuian, Cashier.

7,620- The Pooplt's National Bank of ReynoldsvlUe, Pennsylvania.
Capital, $10(1,000. W. B. Alexauoer, Piesideut; Francis D.
Smith, Vice-President; F, K, Alexander, Cashier; F. P. Alex-
ander, Assittant Ca^rhier



Mae. 4. 1905
I

THE CHRONICLE. 977

7 621 —The NatloTia' Barik of Ctomraflroo nf Oolambns, Ohio. C'tpltai,

$?00,-00. J. C. Camphell, Pnsldimr; Dennis Kellv. Vloe-

Preeident; P. L. Sohneldpr. Cisbler; M. H. Sims, Assistant
Cash'ipr. Conversion of The Bank of Oomnaeroe C imiiany.

7 622—The First Uatlonal Bmk of Greeley, Nnbraska. OapUal,
'

$2r..00X A. P. Cnlley. PresMent; O. Brailey, Vlce-Presl
dent; Th. Hrvellwwtb. Cashier.

7 62S—Tie First National Bfrnk of Frankpton, Texao. Canitil.

$25,000. Geo. W. Riddle. President; E L. Jones, VloePresl-
dent; ,T H. BiMtibod Jr.Caph'er.

7,624—The First |Natlonal Bank of Erport, Pennsylvania. C*p1tal,
$25,000. D. w. Blair, PreaidPint; B. Franklin Josea, Vice-
President; P. B. Folght, Cashier.

EXPIRATION OF CHAKTER.

3,309—The First National Bank of Salem, New York, encoeeded by
The Salem National B»nk, No. 7,5P8.

3,314—The National Bank of Battle Creek. M'ehlfiraii. snoceeded by
The Old Natloral Bank of Battle Creek, No. 7,589.

840—The Belfast Natlon-1 Bank. Belfast, Maine. Succeeded by The
Ci'y National Bank of Belfast, No. 7,586.

VOLUNTARY LIQUIDATION.

160—The First National Bank of Mollne, TlUnols, has gone Into vol-
nntary liquidation bv resolution of i's stockholrlerH dated
February 9 to take eiOT. ot February 10, 1905. Absorbed by
The Illinois Truat Company of M ^llne.

6,553—The Cltiz ns' National Bank of Ferris, Texas, has gorxti into
voluntary Hq'^tdatlon by resolntion'of Its stockholders date'l
February 1 0, 1 905. to take eff -ot on that date. Consolidated
wl'hThe Psrris National Bank.

1,055—The Ag^wam National Bank of Sprinefielr!, Mas'^achnsetts,
has sone Into voluntary liquidation by resolution of its

stockholders dated February 13 to take eflf?ct February 15,
1905.

6,569—The Blmersburg National Banli, RImersburi?, Pennsylvania,
has Rone into voluntary llqnldatlon by resolution of Us
stockholders dated Fnbruary 11, 190'^. to taka eff^ot on that
date. Ahforb-d by th^ First National Bank of Rimersburisr.

6,693—The Cltlz'^ns' National Bank of Fertile, Minnesota, has jjone
Into voluntary liquidation by resolution of Its stockholders
datel January 18, 1905, to take efl'^c^ on that date.

6,719—The First National Bank of Carmen, Oklahoma, has eone Into
voluntary liquidation by resolution of its stockholders dated
January 28 to take eflFot February 4, 1905; to reorganize as
a State BanTr.

2,315—The National La Fayette Bank of Cincinnati. Ohio, has jrone
into voluntary liquidation by rpsolntlon of its stockholders
dated February 1*, 1905. to take eff ot on that datp; to con-
solidate with Thfi First National Bank of Clnolrnatl.

3,707—The Equitable Natloca' Bank of Olnolnnatl, Ohio, has gone
Into voluntary liquidation by resolution of Its stockholders
dated February 15. 1905, to t^ke ellsot on that date; to con-
solidate with the Merohanrs' National Bank of Cincinnati.

8,444—The First National Bank of Staten Island at New Brighton,
New York, has gone into voluntary liquidation by resolution
of its stooHholders dated February 16 to take effect February
25, 1°05; to bo absorbed by, and operated as a branch of the
Corn Exchange Bank of New York.

CHANGE OF TITLE OF NATIONAL BANKS.

6,804—The F'rst NAtlonal Bank of Spokosree, Indian Territory, to
"The First National Bank of Uastln," as a result of change of
name of the town.

7,169—The Altus National Bank of Leger, Oklahoma, t^^ "Th-i Altus
National Bank,'' to coaform to change of name of the town to
Altus.

AFPLICATIONS TO COMTEBT INTO NATIONAL BANKS APPROVED.

The Gitiz'^nB' Bank, Canton, Mlssoarl, into 'The First National Bank
of Canton." Capital, $25,000.

J» I T I B B N » S .

Nam* of Company.

Railroads (Steam).
Bait. Cheaapeake & Atlantic, pref
Minn. St. PanlA St. 8te. Marie, com..
Oo do do pref

St. Joseph So. Bend & South., com
do do do pref

St. Lonla <& San Fran.—
K. O. Ft. S. & M., pref. etk. c«s.(qn.)

South. California, pref (No. 1)
Street Railways.

Chicago Olty By (quar.)
Philadelphia Traction

Trust Companies.
Fifth Avenue (qnar.)

Mlscellaneoiu.
Alabama Con. (joal * Iron, pref. (qu.)
American Can, pref. (qaar.)
American Chlole, com (mthly)
American Snuff, com (qnar.) '".'.

do do pref. (qaar )

'"

American Sugar Rel'g, com. (quar.)...
do do prof. (quar.)...

American Tobacco, pref. (qnar.)
Celluloid Co. (quar.)
Chicago Telephone (quar.)
International Silver, pref. (quar )

Kings Co Elec. Lt. & Power (quar.)...
Laclede Oos Llghc, com (qnar)
Nat.Enam. & 8tpg.,oom.(quar.)(No.l4)

do do pr6f.(qnar.)(No.28)
Railway Steel Spring, com
Bnbber Goods Mfg., pf. (qn.) (No. 24)
Swift <& Co. (quar.)
Byracuse Lighting, com. (quar.).'"llll
P. B. Cotton Duck Corp , pref

Per When Boolcg Closed.
Cent Payable (Days Inclusive.)

2 Mar 6 Holdars of reo . Mar 1

2 Apr 15 Apr 1 to Apr 16
SVj Apr 16 Apr 1 to Apr 16
1 Mar 16 Mar 11 to Mar 15
a 'a Mar 15 Max 11 to Mar 15

1 Apr 1 Maris to Apr 2
i Mar iC Fob 22 to Mar 9

i\ Mar 30 Mar 14 to Mar 19
12 Apr 1 Holders of reo Mar 4

3 Mai 31 Holders of reo Mar 30

1»« Mar 1 to Mar 1

l-* Apr 1 Mar 21 to Apr 25
1 Mar 20 Marie to Mar 20
2*2 Apr 1 Marie to Apr 2
IW Apr 1 Mar 16 to Apr 2
1»4 Apr 3 Mar 5 to Apr 3
l\ Apr 3 Mar S to Apr 3
l»a Apr 1 Mario to Apr 2
I's Apr 1 Mar 8 to Apr 2
2^ Mar 31 Mar 28 to Mar 31
1 Apr 1 Mar 2 to Apr 2
2 Mar 1 Feb IH to Feb 28
l"* Mar 16 Mar 11 to Maris
> Apr 1 Mar 12 to Apr 2
i\ Apr 1 Mar 12 to Apr 2
2 Apr 3 Mar 24 to Apr 3
i\ Mar 16 Mar 7 to Mar 14
1»4 Apr 4 Mar 23 to Apr 4
H Mar 1 Feb 26 to Mar 1

3 Bfar 25 Mar 16 to Mar 26

Anction Sales.—Among other securities the following not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Mailer & Son :

Sloekt.
160 M«ohanlcB' & Trad, Bk..l52

1 Union Trns: C). 1510
10 Corn Exchange Bank.. 390
9 Market & Ful'n Nat Bk.268>a
10 Am. Exch. Nat. Bank. .276J4
6 German Kxoh. Bank 400

20 Federal Siigar Co., pref 88
10 Wttbhli gton Trast Co...441ifl
10 Nassau Tr. Co.ot B'klyn.265>4
5 Western Gas Co... 120)«

50 United Nat. Bank 90

Stocks.
50 Union Exch. Bank 200>4
2 Central Trust Co 2Z0',^

45 Title Gu & Tr. Oo..681-682i«
1 Lawyers' Title Ins. Co.. .332

50 Central Park North <fc

East River RR. Co 207
25 NiU 8ure-y Co 141

Bonds.
$10,000 Spokane Falls & No.
Ry. lit tJs, 1939, J&J 131*4

Breadstuffs Figures Brought from Page 1012.—The
statements below are prepared by us from figures collected
by the New York Produce Exchange. The receipts at

Western lake and river ports for the week ending Feb. 25
and since Aug. 1, for each of the last three years have been:

UtctivU at— i.Mjr, Whtat.

BufVeoib:

Corn, Oatli, Barltv.

aw*>l.48Ib>

Bv*.

B{ili.l»eii<t BufTi.SOtbt Bxkah.Zi Ibi Bu.Be \bt.

Cihlcago 198,408 216,000 1,691,700 1,162,900 611,638 17.000

miwaukee.. 37.460 90.«40 77,900 127,400 811,800 20.800

Duluth 98,2^9 1.079 29,729 1,538 1,834

iltnneapolii. 1,77«,830 209.020 8.S4.7ai 197,100 21,180

Toledo ^ 48,000 1:5.000 135,900 1,008 1.800

Detroit 3,400 2.144 89,900 3oeoo *

(^eveland ... 19,817 151.370 4l,15B 6,820

St. Lonlt.... 57,150 858,309 443,805 805,180 76,25) 11.000

Peoria 16,950 20,000 428,000 229,6X1 80.100 8.0)0

Santas City-

"~311358

3S9,700

~2 914,749

287,400

3485.174

70,8)0

2,357.881 1,215.648Tot.wk. 1905 81,614

Same wk. '04. 315058 3,536.102 4,111.593 3,572,418 l,28fl3l* 179.585

3am«irk.'03. 294,841 2.640.23 •» 4,288,512 3.678 833 1.0D2.703 129,034

Unce Aug. 1.

1904-5 10,766209 159 781,401 I !3,518,898 103,580,783 52,849 691 6,439.740

1903-4 12.547.195 1:8,687,029111.296,344 101.408 561 51,0^4.768 5.739.808

1908-8 12,880.022 188.014.678 94.855,993122.314,458 43.889 4)9 7,578,216

The receipts of flour and grain at the seaboard ports for
i:he week ended Feb. 25, 1906, follow:

Receipta at~
New York .„
Boston.. ...
Portland, Me .

Philadelphia

.

Bultlmore
Richmond.
Newport News,
New Orleans..,
Galveston,.,.
Norfolk. , ....
Montreal
Mobile ...

St. John, N. H.

• •4 *'*-9^

69.307
20,292

'33.i"/6'

28,^«1
a, 100
7944
8,068

3 975
K,S57

13,924

62,660
673

40,200
13,«00
:iy,i>-2

li,OlO

8,806

15,953

'40,200

»«»)•
898.700
loo.aoo
11H.89:5

152,803
385 ^30
30,9ia

8:9 000
1S8.600
62.85'
8,250
6.750

31.610

0«ti,

327.000
51.985

9sno
i3,03a

39.000

27.562
760

ii*rlt%
«>Mih
122.400

Ate,

38.478
800

"7,613

13.471

........

7.697 .......

Total week ..,^ If9,i74
Week 1904 „. 376.878

2,819,417
1,790,028

621.8 <6

764.392
182.8H
64,943

7.613
11.603

226.2S8
759,948

rotai ceoelptt at port« ;rom Jfts>, '1 to Feb. 25 compare as
nllowa for four years:
Recti'tt* of- 1005 190*. 1908 1908,

Flour... .„.,...«.......l)bl8. 1.962,394 3.0Ji,333 3,353,274 3.396.35a

Wheat bush. 8.681,886 J0,330.24l 14.3t!e634 11.792,8S4
Com " 26.3H3.648 IS.OM 40rt 25,3S5.'i5 S.-^IO 856
Oats „.... " 4.SOO.14O 5 262,780 7.575.68S 665?.312
Barley. " 1.253978 810,«0t 1.119,776 787,021
ttye. ,..,....,... •' b3,364 233,261 365,239 167,560

Total vTatQ ...„ "

The exports from
aadlng Feb, 25, 1905

f9h*M 0»r%, Flour. Oats. Hut,
Ma»9trUtrtm-hu»)>. kuik. bbli. bush. »ufk

i<«W York...,. 47.873 473.4S9 87,928 25,344
'OrtiaB4.lI*. 40,800 119,896
SOItoD.. ..... 16,000 819,777 8,316
kliadclphla 210.340 18,636
'alttniors a78.n79 84,454 10
forfolk 62,857
tawo'rtNawi 7,944
;«W Orleans 1,59S,880 e,74L 2.83l
>alT«lton 85^,^98
4obU«. ., 6,760 3,357 750
lt.JOkn.N.B. 40,200 31,610 13.924 7.697

80.206,900 31.611,492 48.812,361 83,301.632

the ieveral seaboard ports for the week
, are ihown in the annexed statement:

Barley, Ptti
>..s», fett'h.

30.181 788
38 478 1,808

••«••••

Tocalwaok.. 144.273 8,3*7.165 114,094 2S.7.?5 76.296 1.994
:iam6tlmt'04. 556,625 1,116.016 252,508 83,893 18,600 49,925

Itto destination o£ £hete azporte for the week and 8ince
>uly 1, 1904, is as below:

riaur.——^ ,- Wk*at. -»

Wtt}i Sin** July W**k Bin** July
Feb. 26 i,lB04. feb. 20 1,1904.
b'li/. bbli but/i. butf
60,016 2,188,665 144,173 8,114,017
11.(63 7f>6,«e8 93a,3Ul
17,574 448 197 3,300
!4,&i» 68c),135

757 e3,493 ..

137 S27.i2l 52,414 1,466

Mmport* fur
»**M «n4 i4n<«
July 1 t«—

mltsd JKinvdoai
ontlnant ».

A 0. Amairlaa.
>itit lndi«i...««
7.».AlD.COlO'«
«)i«r aonKtrlai

0«rn.———

«

w**^ Bint* Jul*
feb. 26

U«/i.
1,041374
2.861,619

17.896
85,S!e0

rota) 114,094 4,3r.7,lT9

Total 1908-04.... 8526U8 11,290.069
144.173
5313,025

02,414

~9,l"08092
52.9813H3

I. IBO*.
but?i.

31.344,833
^4 834.927

88U.708
739.601
189.695
47,267

3,847,156
1.118 O16

4,307.179
42,6M6.0d2

Stocks inThe visible supply ol grain, comprising the
fanary at the principal points of accumulation at lake and
itaboard ports, Feb. 25, 19G6, was as follows:

• • ••««»««4
294.000

7,000
719.000

* 98 boo
01000
16,1100

8,367.000
1.470.000
825 00 1

140.000

tn «tor« at— ^ut%
^ew York 1,010.000

Do afloat... .«
.:ioiton

'klUdelphla.
jaltlmora..... .......
<ew oriaani..,.,.,.^
MkivMton .....
4ontraal ....».
'oronto ,

DO afloat.......
Toledo .»..

00 afloat....^,
^trott 481,000

Do afloat
aiaaco i,4i3.ooo
Do afloat.. ..«. •"•••••

tilwavkaa 639.000
Do afloat

iTort WUUam 8,648.000
Port Anhw 1.658.000
Dalath 4,913.000

Do afloat
llUmoapOllB 18,631.000
n.Loili 8.742.000

Do afloat.....
SaniatOlty,..
Paona
(ndianavolli...
iBMtaaiiii»plBlT«r.
taLakai
laaanalaDdrlTar. .

Uiir«i,

517,000

siV.ooo
398,000
9 i 0.000
626,000
2^3,000
47,000

647,000

ioV.ooo

3,442,0(>6

322,000

liutk
569.')00
77,000

806,000
90, lOO

1T6 000

JuO«i

148,000

1000
196.000

darU*
••VIA.

808.000

82 JOO
3.000

1.830,000
101.000
384 000

'80,000

1,679 000

323,6°(>d

683,000
46.000
12,000

6,000

892.6o6

"'8,000

103,000

, 169.000
182,000
10.000

'"4.'60(j

*'
8.006

s'l's.'doo

76,000 4.062.000 176,000 861.000

1,411,000

's'es.'ooo

Total Feb
I'otal KeD.
Total Feb.
PoUl Feb,
Total Mar.

85, 1906. 36.628.000
18. 1905.. 87.458.000
27. 1904. 86,609,000
28, 1903,, .47.80M.000
1. 1902 ..64 093,000

51.000
188.000

2'30,006

317,000
71,000

8,624,000
8,4fl0.000
8,79.^.000
loaiH.ooo
10,333.000

5,018,000
878,000

822.006
1.290,000

117,000

18.721,000
17,601,000
10,213,000
6,798.000
4.848,000

93,000
8,000

20,000

l.e''7,000
1,770,000
I.IH.4.000

1,080,000
2,193 )00

1,316,000
16,000

8.000

4.879.000
6.073.000
4.311,000
1,838.000
8,088.000
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New York City Clearing Hoase Banks.—Statement of

condition for the week ending Feb. 25, 1905, based on aver-

age of daily results.

i
We ojMt two ciphers (00) in all case*.

BANKS. Caviial. Swrplvt. Loana. Specie. Legals. \ Deposits Be.
008 omitted. s've.

$ $ $ $ $ $ P.C.

Bk. of N. Y. 2,000,0 2,555,6 18.657.0 2,549.0 1,861,0 17,788.0 25-3

Manliat. Co. 2,050.0 2,471,2 31.774.0 6,273.0 2.204.0 36.826.0 23-1

Merchants* 2.000,0 1.407,0 14,495,2 3.399,8 1.255.0 17.971.5 26-9

Mechanics'

.

3.000,0 3,275,5 23,194.0 2,648,0 3.171.0 24,008.0 24-2

America 1,500,0 8,641,3 24.642.6 3,733,9 2,481.6 26,586,7 233
Phoenix ... 1,000,0 265.8 3.400,0 399,0 235.0 2.747,0 23
City 25,000,0 17,397.9 174,400,3 49.668,9 8.398.8 183.450,1 31'6

Chemical .. 300,0 7,644.1 23,602,8 3,944,6 1.976.0 22,026,-.^ 26-8

Merch. Ex . 600,0 366.4 6.767,4 999,7 617,8 6.252.9 25-8

€Jallatm.... 1,000,0 2,238.0 9.343.1 1,318,8 579,4 7.465.7 25-4

But. <fe Drov 300,0 121,3 2.092.0 487.6 88,7 2.459.5 23 4

Mech.&Tra. 700,0 384.6 4,683,0 690,0 643.0 5.351.0 24-9

Greenwich

.

500,0 537.7 3.503.5 537,6 H27,o 3.614.3 24-6

Amer.Exch. 6,000,0 4.25H,5 28,723.7 3,486.4 1.891.6 21.703.6 24-V

Commerce.. 25,000,0 11,629,6 158.501.1 22.016,8 15.146.9 147,365.6 25-2

Mercantile

.

3,000,0 4,3t!5.3 24.788,6 4,769,4 1,.S91,3 22,607,2 2'/ -2

Pacific 422,7 631.7 3,171.7 668,4 432.3 3,836.4 2t>0

Chatham ... 450.0 1,057,8 6.169.3 747,4 933.4 6,280,4 26-V

People's ... 200,0 418.0 2.084.9 522,4 284,7 2,620,3 30-8

;K. America 2,000,0 2,0-:l,8 17,519.5 2,249,2 1.895.6 16,925.2 24-4

Hanover ... 3,000,0 6,648,6 49.579,0 11,8^3,6 4,433.3 61.195,8 266
Irving 1,000,0 1,039,0 7.429.0 1,331,7 486,6 7.220.0 20-1

Citizens' .. 2,550,0 579,0 17.048.6 4,092,8 1.399.4 21.473.0 2b -b

Nassau 500,0 323,1 3.266.0 246,0 462,0 3.765.0 188
Mar.& Full. 1,000,0 1,299,2 7.161,6 1,211,3 716.1 7.255.3 26-9

Shoe&Lthr. 1,000,0 381,-.^ 7,269,2 1,859.1 427,9 9,504,3 24
Corn Exch . 2,000,0 3,298,7 29,576.0 5.596.0 3,571,0 36,292,0 25-2

Oriental ... 750,0 1.096,9 8,180.7 2.010,8 489.8 9,029,3 2/ -6

Imp. & Trail 1,500,0 6.607,1 25.190,0 4,109.0 1,340,0 22,683.0 24-0

Park 3,000,0 7,091,1 74,747.0 14,534.0 7,149,0 85.818,0 2b-2

East River 250,0 99,5 1.262.8 177,7 197.3 1.489,9 20 1

Fourth 3,000,0 2,935,0 22.754,9 4,265.7 2,466,4 25,977.7 25 9

Second 300,0 1.462.6 9,44s,0 619.0 2.075.0 10,153,0 26-5

First 10,000,0 15.'^40.1 109.196.4 24.209,8 2.260.6 105.865,0 25-0

N.Y.Nt.Ex. 1,000,0 890.3 8.460.8 1.590,5 461,7 8.063,0 2o-4

Bowery . .

.

250,0 772.1 3.10t<,0 435,0 335.0 3,668,0 21-0

N. Y. Co... 200,0 707.1 4,040,4 1,008,6 504,2 6.740.i' 26-3

GermanAm 750,0 542,7 4,283.8 792.iS 195.2 4.263.9 23-1

Chase 1,000,0 4,175,2 49.236,5 13.004,5 1,801,6 68,774,4 261
Fifth Ave.. 100,0 1,797.4 9,734.1 2.442,8 371.4 10,849.6 2o-9

German Ex. 200,0 697.9 2,479,4 235,0 725.0 3.927.1 24-2

Germania .. 200,0 879,4 2,642.6 454,2 690,9 6,492.6 20-8

Lincoln 300,0 1,362,1 13.609.7 1,713.9 1.896,7 14.859,2 24-3

Qartield 1,000,0 1,234,

y

7.672.4 1.745.8 319,7 7.982.3 2a-«

Filth 250,0 402,7 2.634.7 582,7 163,8 2,907,0 25-3

Bk. ofMet.. 1,000,0 1,440,2 9,354,8 1,862,2 785,0 11,064,1 23-9

West Side.. 200,0 611.9 3,427.0 759,0 349,0 4,348,0 25-4

Seaboard .. 500,0 1,430,8 16.239.0 3,228.0 1,737,0 19,324,0 25-6

l8tX.Eklyn 300,0 598,0 4.045,0 627.0 1,189,0 4,783,0 SV-9

laberty 1.000,0 2,011,8 11.839.8 2.344,2 250.0 10,434.2 24-0

N. Y. Pr. Ex 1,000,0 491.9 5,384.8 1,056,8 395,4 5,965,8 24-3

New Amat. 500.0 549,0 6.136,7 1,326.2 492,4 7,528,0 24-1

Afltor 350.0 607,2 4.469.0 679.0 490,0 4,453,0 26-2

j
Total... 115,972,7 135,951,4 11212814 223,170,4 86,431,9 11798249

t

26-1

t Total Uiiited States deposits included, $20,361,400.

Keports of Non-Member Batiks.—The following is the

Btatement of condition of the non-member banks for the

week ending Feb. 25, 1905, based on average of daily results.

We otnit two ciphers (00) in all cases.

Deposi t with
BANKS.

OOs omitted.
Capi-
tal.

Sur-
plus.

Leg. 7.
dcBankInvest-

Specie.
Clear'y Other Deposits

ments. Notes. Agent. Bks.&c

N. Y. CITY.
Boroughs 0/
Han&Br'nx $ $ ,« $ $ $ $ $
Wash. Hgts 100,0 141,1 618,4 17,0 :;5.8 108,2 638,0
Century ... 100,0 66,9 565,6 15,6 32,1 41,2 43,3 565,9
Chelsea Ex. 100,0 62.5 453,3 21.7 32,6 42,0 179,6 651,8
Colonial 100.0 264,8 2,940,0 61.9 249,2 483.1 226,8 3,581,5
Columbia .. 300.0 318.0 5,84:::.0 260,0 182,0 435.0 3,6 5,813.0
Consol. Nat. 1,000,0 1.042,7 3.831.5 236,7 48,8 276,>- 145,0 2.337,0
Fidelity 200,0 126,2 848.7 17,7 61,7 65,4 832,5
14th Street. 100,0 120,5 2.167.9 104,3 96,0 312.9 80.0 2,747,5
Gansevoort. 200,0 89,3 1.952.8 J3.9 153,8 266.0 126,2 2,3iil,5

Hamilton .. 200,0 140,4 3.716.1 187.6 135,0 146,0 310,0 4.216,9
Jefferson .. 400,0 328,0 2.529.7 13,4 127,4 187,0 67,7 2.514.1
Mt. Morris 250.0 114,4 2,502.9 125,4 114.0 269,9 56,8 3.173.2
Mutual 200,0 221,7 3,243,0 2'-'.8 29 1 ,3 147.3 56.0 3.345,4
19th Ward . 200,0 215,9 2.684,6 25.0 206,0 215,5 102.0 2,853.0
Plaza 100,0 25.^,0 3.182.0 179,0 168,0 162,0 3,334,6
Riverside .. 100,0 109,3 1.345,1 18,8 98,4 75,0 209,6 1,577,4
Btate 100,0 707.2 7.727.0 647,0 274,0 124,0 1,339,0 9,479,0
12th Ward . 200.0 IV 6.

5

1.778.0 37,0 193,0 214,0 ...... 2,239.0
23d Ward .

.

100,0 111,6 1.487.9 56,9 138,8 97.4 266,7 1,908.7
Union Exch 760,0 526.2 4,538.6 104,6 253.5 842,6 1,000,0 6.726.7
Unite«l Nat. 1,000,0 150,2 2,239.0 267,7 74,1 83,6 1,385.0
Yorkville .. 100,0 298,9 2,140,0 46.2 306,6 291,6 267,1 2,789,5
Jiorough o/
Brooklyn.

Borougli ... 200,0 96,2 1,795,8 27,3 116,0 168,4 58,6 1,944.2
Broadway . 150,0 350,4 2.409.4 16,6 170.4 234,8 2.465,9
Brooklyn .. 300.0 172,9 1,714,3 115,6 64,0 271,3 i'2"4,7 2,004.1
Mlrs.'Nat.. 252.0 68.5.6 3,416,0 412,0 11H,6 590,6 261,4 4.307,7
Mechanics' 600.0 46'.'.2 8.242,8 243,

1

678.3 832,2 106,4 9.852,8
Merchants'. 100.0 63,0 1.381.8 24,6 76.4 145.2 65,2 1,580.6
Nassau Nat 300.0 773,7 5,.i01.0 193,0 303.0 751.0 22,0 6.655.0
Nat. City .. 300.0 571,6 3.326,0 146,0 371,0 841,0 254,0 4.377.0
North Side. 100.0 169,7 1.332,4 20,2 88.2 39,5 330,0 1,664,1
Peoples 100.0 181,8 1,711.9 71.1 162,6 76.1 128.5 1,934.6
17th Ward . 100.0 95,3 6)^9.3 13,0 61,8 73,3 25.1 684.8
Spra^ueNat
Union

200.0 239,3 1,339.0 130,0 26,0 138,0 136.0 1.219,0
200.0 113.6 1,167,1 47.9 96,9 120.0 390,2 1,624,1

Wallabout . 100,0 U4.0 817.4 61,4 29,0 35,3 98,2 846,5

BoroHfih 0)
Richiiwnd.
l8t.\at.,S.I. 100,0 116,6 25,0 60,6 10,0 172,7 289,6 358,2

jEKSKyClTY
First Nat... 400,0 1,077,7 4,404,2 182,8 359,5 1.538,8 000,0 0,244,8
BudHou (;o.

National . 250.0 661.9 2.311.4 84,9 72,3 258.0 l?5,f- 2.076,2
Seconil .\at. 250.0 141,9 914.5 07,0 13.2 •.J 14,9 26,5 940,7
Thini Nat.. 200,0 293.0 1.37H,7 47,0 73.7 603,4 4,9 1.853,0

HOBOKE.V.
First Nat... 110,0 543.4 240a,3 145,1 364 137,2 779,8 2,933,11
Second N.it. 125.0

102370

100,5 1.278,9 40,4

4,500,3

38.2 85,0 77,6

8.761,8

l,',i98.5

Tot. Feb 25 125070 1057978 0,116,4 121429 119tiiM8
Tot. Feb 1« 102370 125070 1053097 4.580,2 6.096.4 137369 lt.595.4 Iv; 16258
Tot. Feb 11 102370 12C670 1049994 4.584,7 6,034,8 137748 8,926,0 120J753

New York City, Boston and Pliiladelphia Banks.—Below
is a summary of the weekly returns of the Clearing House!
Banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks,,

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

BAXKS

N. V.
Feb 4
Febll
Feb 18
Feb 26
Bos.
Febll
Feb 18
Feb 25
Phila.
Febll
Feb 18
Feb 25

Capitals-
Surplus.

$
261.924.1
251.924.1
251,924.1
261,924,1

52,635.4
52,635.4
62,635,4

48,167,1
48,167,1
48.167,1

Loans.

11280868
11421061
11360121
11212814

192,256,0
192,366,0
193,017.0

218,408,0
218,874.0
218,168.0

Specie.

227.313.5
222,571.0
220,953.8
223,170,4

17,979,0
17,494,0
17,369,0

Legals.

91,773,5
89,209,0
86.389,6
86,431,9

6.579,0
6,729,0
6,276.0

70,059,0
71,322,0
72,890,0

Ve-
posits.^

11969803
12029723
11925.i59
11798219

225,126,0
226,696.0
227,697,0

260,933,0
263,956,0
266,766.0

Ctrctt-
lation.

42.898,7
43.0'25.1

42,852,1
42,829,8

7.362,0
7,364,0
7,348,0

11,934,0
11,890,0
11,942.0

Clearinga,

1.953,962,0
1,780,369,8
1.516,231,3
1,699,495,2

133,545,4
134,358.4
125,298,1

126,893,5
112,113,5
109.681.2

t Including lor Boston and Philadelphia the Item •' dae to other banks,"
and also Government deposits. For Boston these Government deposits
amounted on Feb. 25 to $3,383,000 ; on Feb. 18 to $3,371,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Feb. 33 and for the week ending for general merchandise
Feb. 24 ; also totals since beginning first week January.

FOREIGN IMPORTS.

For week. 1905. 1904. 1903. 1902. :

Dry Goods $3,374,859
12,919,713

83,306,662
11,871.091

$4,247,707
9,772.865

$2,45.3.197
General Merchandise 7,226.522

Total $16,294,572

$26,160,40«
91,947,818

$15,177,753

$22,575,136
71,220,903

$14,020^72

$26,533,661
69,417.372

$9,679,719

$22,271,377
Since Jan. 1.

Dry Goods. . .. ...

General Merchandise 62.739.162

Total 8 weeks $118,108,226 $93,796,039 $96,951,033 $85,010,539

The imports of dry goods for one week later vrill be found
in our report of the dry goods trade.
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for ths
week ending Feb. 27, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1905. 1904. 1903. 1902.

For the week $9,255,094
69,166,787

$10,242,629
71,880,877

$7,135,501
74,847,484

$8,291,220
Previously reported.. 66,636,635

Totals weeks $78,421,881 $82,123„'506 $81,982,985 $74,826,855

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

The following table shows the exports and imports of
specie at the port of New York for the week ending Feb. 25
and since Jan. 1, 1905, and for the corresponding periods ia
1904 and 1903.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
EXPORTS. IJU-OKTS.

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

Great Britain

$195".03i

750,606

S1.500
20,899,553

1,6:^6^843
18,300

7,250,000
1,000

$196;63i

"i;594
6,248

16,007
2,606

France .... $392,031
Germany
West Indies
Mexico

67,255
13,719

327,536Soath America
All other countries 8,270

Total 1905 $945,031
65,622

956,655

$1,039,206

!P29, 207,1 96
1,109,919
1,603,568

$5,153,834
308,000

3,000
16,260

2'i5,66'j

$221,485
17.664

198,603

"
$.V5V)

47,751
3,800
121

$698,811
Total 1904 4,033,348
ToUl 1903 802,548

.Silver.

Great Britain
France
Germany
West Indies $13,606
Mexico
South America

63,256
76,683

All other countries 674

Total 1905 $1,039,206
1,179,376
727.714

!i6,6n5,600
7,598,618
6.554,916

$52,222
449

15,277

$154,019
Total 1904 162.713
Total 1903 118,007

Of the above imports for the week in 1905, $470 were
American gold coin and $355 American silver coin. Of the
exports during the same time, $750,000 were American
gold coin and $ were A merican silver coin.

Auction Sales.—See page preceding.
. ,r

Spencer Trask & Co.
Monthly Descriptive List of High-Grade

INVESTMENT BONDS.
Transact a e;eneral bankino^ business and execute

stock and bond orders upon the
New York Stock Exchanore.

Branch Office, Albany, N.Y. William and Tine Sts., New York,

Moffat & White,
lYicinberH New Vork Htock KxelianKe,

1 NASSAU STUKKT. CORNER WALU
]Dcalcr!<i in 3nir'CNtineiit $»ecurillcs.

Tel. 562C-J^2l Cortlikadt. Telepkione S;ocii8 a tipeeialtyw
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WALL. STREET. FRIDAY, MARCB 3, 1905.-5 P. M.
The Money Market and Financial Situation.- Stock

market quotations have fluctuated widely this week and
the tendency of prices in several important cases has been
in opposite directions. It is to be noted, however, that
where declines have occurred they generally apply to issues
which had recently advanced in excess of the list as a whole
and therefore represent an evening-up of prices. The mar-
ket this week has displayed an undertone of strength and
the result of the past two weeks' operations, which include
several decidedly erratic movements, is a substantial ad-
vance that is pretty evenly distributed throughout the list.

Late dispatches from the war in Manchuria report new
victories won by the Japanese army and strengthen the
hope of an early cessation of hostilities.

Domestic affairs are practically unchanged. Railway
traflSo reports in several noteworthy cases indicate that the
industrial situation continues fully up to the recent stan-
dard. Other evidence in the same direction is the fact that
the almost unparalleled demand for iron and steel products
shows no perceptible abatement.
The banks of England, France and Germany in their

weekly statements all report increasing loans.
The tendency of the local money market is towards firmer

conditions, but actual rates here and abroad remain sub-
stantially as heretofore reported.
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. c. To-day's rates on call were 2i4@3!^p. c.

Prime commercial paper quoted at 3^(g4 p. o. for endorse-
ments and 4@43^ p. c. for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £141 766 and the percent-
age of reserve to liabilities was 52 "51, against 54*97 last week,
the discount rate remaining unchanged at 3 per cent. The
Bank of France shows a decrease of 9,175,000 francs in
gold and of 1,175,000 francs in silver.

The New York City Clearing-House banks In their state
ment of Feb 25 showed an increase in the reserve held of
$2,258,900 and a surplus orer the required reserve of
$14,646,075, against |9,2iJ4,425 the previous week.

oapitai
Inxplns
Loans A dlsoonnts
Olrcnlatlon
Net deposits....
Specie
Legal tenders...

Beserre held....
If p. 0. ol deposits

Snrplns reserve

190B
Feb. SB

116,972,700
136.961.400

1,121,281.400
42,829.800

*1,179,824,900
223.170,400
80,431,900

309,602,300
294,966,226

Difftreneu
/rem

Deo 14.730 700
Deo 22,300
Deo 12,73 l.OJO
Inc 2.216 600
Ino 42,300

Ino
Deo

2,268,9»0
3.182,760

14,646,076 Inc 6 441,660

19C4
reb. 2?

116,672,700
133,180.100
990,200,100
40,219.3i»"

1,027 920,400
217.351,700
71,778.6'IC

389,130,300
266,980 100

32,160,200

190S
Feb. aa

109.722700
121972.000
960,166,300
43 279,100

966.206,400
178,700,400
68,803.100

246,003,600
239,u6JL,600

6,961,900

* $30,861,400 Onited States deposits inoladed, against t20,696,600 last
week and t38.761,900 tbe corresponding week ol 1904. Witb these
United States depoBitselinilnatrd.tiiesnrplTis reservewould be $19,786,425
en Feb. 26, and $14,378,660 on Feb. 18.
KOTB.—Beturnsot separate banks appear ontbepreoedlng page.

Foreign Exchantce.—The foreign exchange market was
weak until Wednesday, influenced by free offerings, chiefly
of finance and security bills, and by a light demand for
remittance. Tone was steadier after the middle of the week.
To-day's (Friday's) nominal rates for sterling exchange

were 4 851^ for sixty days and 4 87i^'tt4 88 for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 8460@4 8475 for long, 4 8665@4 8675 for short and 4 8710@
4 8715 for cables. Commercial on banks, 4 8435@4 8445, and
documents for payment, 4 835^@4 843^. Cotton for payment,
4 83;>^@4 833^ ; cotton for acceptance, 4 8435@4 8445, and
grain for payment, 4 84%@4 843^.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 18%*@5 18^^ for long and 5 17i^*@5 17^t for short.
Germany bankers' marks were 94 lS-16@MJi for long and
95 l-16@95i^-|- for short. Amsterdam bankers' guilders were
40 l-16@40i^* for long and 4tOMmO}iM for short.
Exchange at Paris on London to-day, 25 f. 21i^c.: week's

range, 25 f. 21i^c. high and 25 f. 21c. low.
The week's range for exchange rates follows:

o.. ,, '~rz—^,^"*' ' ' Short , , Cablet. .

aterling Actual—
Hlgb...

I
4 8480 '3 4 8475

|Low... 14 3460 '9 4 8460
|

Parit Bankers' Francs—
High... |6 18»4- -a 6 18'*

!Low... |618>4* 'a> 6 18'4
!

etrmany Bankers' Marks—
High...

I

94i»i6 •© 94T,
I

Low....
I 94ni, .© 94s^

|

Amtterdam Bankers' Ouilders—
High...

I

40ii« '9 40S* I 40>*
Low....

I 40iie 9 404
I 40^

4 8670
4 8660

6 17H*
6 17'«*

9&iie
96

® 4 8676
a> 4 8670

-a 5 17>*t

a 95i8t
'9 96ii8

9 40'«T]
« 40»i8

4 8715 «
4 8696 9

4 8720
4 8705

Less: •iieOll%. tiijolis. *»sgofl%. Plusi Tlii,ori%. •*i8»oIl%.
The following were the rates for domestic exchange onNew STork at the under-mentioned cities to-day : Savannah,

bnymg,50o. per $1,000 discount; selling, 75o. per $1,000 pre^
mium; Charleston, 12>ic. per $1,000 premium; New Orleans,

bank, par; commercial, 25c. per $1,000 discount; Chicago,
15c. per $1,000 discount; St. Louts, b5o. per $1,000 premium;
San JTrancisco, $1 30 per $1,000 premium.

Uniti^d Htrtiep Bonds.— Sales of Government bonds at
Board include $25,000 4s, coup., 1925, at 133!^; 13,550 48,
reg., 1907, at '043^, and $1,000 3s, coup,, 190818, at 104>^.
The following are the daily closing quotations; for yearly
range nee thtrn page follototng:

Interest
FtnoOi

Feb.
as

Feb.
a?

Feb.
38

Afar.
1

Mar.
9

Mar.
3

as, 1980 registered
Is, 1980.... coupon

Q—Jan
Q—Jan

Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q—Jan
Q—Jan
Q-Feb
Q-Feb

*104^

*ioi"
*104

*i03>Q
*106Vi
•106H
*183
*182

*104<^
"104^

*ioA"
*104

*ibs>i
-106H
*106i«
•182
*182

•104>4

*104S

•ioa"
*104

*io3>4
1041*
•106S
*182
•182

*104i«
•104'^

•i'oT
*10A

*i03>«
•1041a
*105"«
•182
132 >a

•104><
*10A»«

•i04>«
*1C4>*

•1"8>4
•104 »Q

•106 >«

•182>a
*182>9

•104^4
*104»4

ioiii
•104««

•ios'ii
•104J*
*106i»

•1821a
•1821a

Ss,19S0,smaJ.reglBtered
ts, 1980, small coupon
Ss,1918 registered
Is, 1918........... coupon
Is, 1918, emalLreglstered
Is, 1918, small coupon
As, 1907 registered
As, 1907 coupon
As, 1936 registered
As, 1935 coupon

•Thlsis the price bid at the momlng board; no tmle was made.

Railroad and Mlscellaneons Stocks.—The stock market
has continued active, the transactions amounting to nearly
2,0C0,000 shares on Monday and averaging over 1,500,000 for
the entire week. Prices have fluctuated irregularly, several
prominent issues having advanced, while others equally
prominent have declined. The latter applies generally to
stocks which had recently recorded a notable advance, and
includes New York Central, which has sold at 161 and 154
within the week, to North West., Great Northern, Illinois
Central, St. Paul & Omaha, Union Pacific, Delaware &
Hudson, the "SooLine" issues and Sloss-Sheffield Steel &
Iron; the latter was very erratic to-day. Atlantic Coast Line
was leader of the advance movement, selling to-day 18 points
above last week's closing price. Lackawanna closes 9?^
points higher.
American Sugar Refining has been a prominent feature

for both activity and strength Consolidated Gas has re-
covered more than its recent decline, selling at the highest
quotation of the year. United States Steel common has
been in demand at advancing prices, showing a net gain of
nearly 2 points. U. y. Cast Iron Pipe, both common and pre-
ferred, are about 3 points higher, and the copper stocks have
moved up about 2 points on relatively limited transactions.
For daily volume of business seepage 987.
The foUowinc: sales have occurred this week of shares not

represented in our detailed list on the nages which follow.

aTOOKB
Wttn Ending Mar. 3

Amer Agrlcul Chem, prt
Amer Beet Sugar
Preferred

Atoh Top <& S Fe rights
Canadian Pao sub reots..
Central Coal & Coke
Ceni Jk 80 Amer Teleg..
ChloBurlA Quincy
Eleotrle 8t.orage Battery
Ft W 4 Denv C, stmprt..
e^eneral Chemical, pret..
Homestake Mining
Horn Silver Mining
Knlck loe (Chicago)
Preferred

Laclede Gas (St. L.), p(.
Manhattan Beach
Nat l£nam<& stamping.NY Dock Co
Preferred

N V A N J Telephone ...

Pitts. Ft.Wayne <& Chic.
BR Securities 111 Cent'J
stock trust certlfioatee

U 8 Leather tr 00 ctfs...
Pref Trust Co. ctfs

V M Reduc <& Befln'g....
Preferred

liaUi
for
Wtek

70
3.200

(50
6,696
2,400
lOU
96
100

1,200
430
20U
172
100
100
300
100
40O

1,46U
62r
640
230

6

220
5,800
2,550
100
100

Bmnge for WeeX

9mFeb27
24 ^aFeb 26
80 Feb 25

'%Feb27
139'4Mar 2
B5HiMar 1

120 Feb2''
235 Mar 2
88 Feb 25
47i4Mar 2

1( 3'-jFeb2?
74 Feb 28
l-8i)Feb26
13 Feb2>-
64 Feb 27
100 Mar 1

18i4Feb25
24 Feb 27
24 Mar 1
62 Feb 28
17t>4Feb26
184)^Mar 3

95>4Mar 3
11 Mar .<«

l('3ViFeb27
18 Feb 28
41 Mai i

95'4F"eh2M
26'4Feb27
88 Feb 25

<^Mar 1

139^Mar 2
65iaMar 1

121 Feb 27
235 Mar 2
89ivFeb2
48 Mar 2
103i2Feb2H
76i<jFeb27
l-8uFeb26
13 Feb2"
67i«Mar 2
too Mar 1

l.S^Feb27
25'«Mar 2
27 Feb28
63 Feb2H
173 Mar 3
i81>9Mar 3

95iuFeb28
12»uFe6 26
104'%Feb26
18 Feb2-
41 Mar 3

Range since Jan. 1.

89>«Feb
24 Jan
77 Jan
^Feb

129H,Jan
»J4 SjFeb
118 Jan
2 10 Jan
s6'«Peb
44 Jan
lOlHiJan
71 Jan
Id 6Feb
10 Jan
60 Jan
100 Mar

9i<iJan
lSi«Jan
23 Feb
69 Jan
167 Jan
.SlHFeb

96>4Fek
26^4 Feb
83 Feb

»4Feb
140",Feb
6i HtMar

121 Jan
2S0 Jan
SgiaFeb
48 Mar

104 Feo
76 i-iFeb
l-80Peb
13 Feb
67 "4Mar
100 Mar
14 Feb
26>4Feb
27 Feb
63 Feb

173 Mar
186 Jan

92 Jan 96 Feb
11 Mar l'j»4Feb
lOSigFeb lOe^jFeb
18 Feb 18 Feb
35 Jan 41 Mar

Ont'-ide Market.—Trading in the market for unlisted
securities has been considerably less active this week, and
with a few exceptions price changes have been confined to
narrow limits. One of the leading developments was a sub-
stantial recovery in the price of standard Oil stock; the
shares advanced from 5963^ to 620 and closed today at
618. Lefs interest has been manifested in Northern -"ecuri-
ties stock and only about 55,l00 shares have changed
hands during the week; the price fluctuated between
1553^ and 161 Jg and the final sale to day was at 157^^. Inter-
borough Rapid Transit moved up from 204 to 212, but at the
close to-day it reacted to 208. Washington Railway &
Electric issues were active for the first time in a long period

;

the common gained &% points to 353^, while the preferred
rose 8 points to 95 ; the bonds advanced from 88 to 893^ ; a
rumor, which was later denied, that the Capital Traction
Company was to be merged with the Washington Railway
& Electric Co., thereby giving the latter a practical
monopoly of the street railway business in Washington, was
probably responsible for this advance. International Salt
ran up from 28 to 33 and closes at 31. Havana Tobacco
common declined from 37 to 353^. Houston Oil common
bounded up 3 points to 6 Mackay Companies common sank
from 43/g to 413^ and later recovered to 4258 ; the preferred
lost 13^ points to 74 and ends the week at 743^. U. S.
Leather new common (when issued) fell 2 points to 38 and
closes to-day at 383^; the preferred dropped 13^ points to
933^, but subsequently reacted to 94
Outside quotations will be found on page 987.
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OCCUPYING TWO PA(iKS

STOCKS—MJGJISST AND LOWEST SAL-E J^KJCSS

Saturday
Feb. 35

*S5
•70
89^8

122^,
106 '8

*97
6S'4

*lf.2
•155
*87
14"'-.

"70'r2
199
60\
42

2a =8

•86 ^j

•67^8
35

178 •i

»1>«',1'2

244
261
202
202
1718

*32
11 '4

40
75
91
103
124'-

97 lo

64 V
157
a-0
89

'. t L
'^

71
l'.i9'.

51

H

42 a,

8212
241s
87 K
67^2
ia\
ItO
1^1
249
LGl
204^4
205
171,
33
11'-.

99 S; 100
»120 121

2534 26^6
6234 O-'a^

3734 as-*,

192 194
351 358
•321a 34
88 'a

"'

•21
51a

•32
•78

88'-.

22
5'4

79
16>a 16'e
3234 33 't

4618 46't
8038 ?0^,
6538 661*
•67 70

296 296

2134 22
•91 la 92'-.

-91 y2
I6I34 I63I4

29
551a
•86
821a
30 4i

66
1434
•47
•39

1102

29
551-2

31
67 14

1434
51
40
102

820 360
60 14 00 14

14038 141 "»

1711^172^4
80 »8 80 '6

1201a 1213*
23 14 23»s.

•UO 150
•60
•86
lU
161
32 »«

60
93

11715
161 14

32 »6

6534 66 14

10834 10938
•144 146

42 >a 421a
»22»a 23i«

: 166 la 1601.^
' 4612 47',
•110 120

79 80
1206 la 206

64', 56
f

833* 84^8
•. 93 93"-^

. 94 94
•103 108
*92>a 97
14*J 144 'i

421a 4312

821a 83
•105 111

9534 97
•91
90
Z<iH 37
81 82
•60
•16
56'a 60
•27 29
•78

: 71
•176

Monday
Feb. V7

35
•70
90

102^4
I'24l2

IO634
9714
63^4

147
155
-87
14038
•7OI4
19'J34
51i«
41 '4

*S-Z

23 la

'861a
*67i4

Bo's
179
19012
242

40
75
91

H121..
126^4
10734
97I4
'35 14

157
180
89

141 14

71
2<;oi».

5176
42
83
24
87 12
68
35 14

181
19034
246 V

202
4205

17
30
11^4
49
98

*liO
2534

611a
*37ia
192
852 14
3313
88
221a
514

•30
78
161a
32 m
464
SOi«
63 '3
*67
"87
290

204 ',

205
17
3134
I2I4
49 w.

9834
1^21

261s
62 3g

38
19J
3521,
3312
883g
23 v
512

33
781a
1634
33 14

47
81
66 12

70
95

290

22 22
9112 911a
91 14 91^8

irjOSjlGO'e
291a 29't
•55 "a
•36
*82ia
30
65 14
*14
*47
39
^90
'320
'60

56
38I4

83
31
631-
15
51
39
90
360
63

13934 14II4
17 l-'s 17234
801a 82^8

1201a 12234
231a 241a

5142 142
60
92
115
I6O34
32 12

. 663(.

109^6
146
421a
23

58
*89
111
160
'31
65 'e

109
•144
42
•22
I58I4I6I
47 48

11738 1173*
79i« 791*

i206 206
5334 551a
8o38 83^8
94 94
94 95 Hi

*103 108
951a 95ii2

14334 145>4
41 41

8434 8434

Tuesilni)
Feb. 28

•35 40
*69 75
8838 90 1«

102i«102;'4

125 126
107 410814
•96 97
64 14 156 3e

145 157
*155 180
*87 88 14

139!^ 1403,
-70 71
199^8 200
501a 511*.

82 82
23 233,

•841a 86I2
6718 67 S-

341a 35
176ial79S
189 '2 189'-,
239i2 241i-i
*250 265
2ol 201
*201 205

17 18
301a 32"^
III3 12
49 4»v
97»8 98I4

120 120
25 25 Hi

•61 62
-3634 37V,
Ife9i4l93

•352 358
•321a 33 v.

88 88 14

231a 24
5 5>4

311a 3134
78 784
I6I4 I6I4
32 32
451a 474
804 8II2
65 66

*67 70
90 90

290 300

•S5
68
884
1024
1254
107 4
•96
64 4
147
155
*87

j;137
•70 4
199
50 -la

41
*81
224
8U38
'62^8
34

177 4
18S
2414
*250
199
195
17
31
Ilia

91
91!^

157*,
294
54 1435
82 4
2934
64
•13
47
•37
99
320
61
138
1714
8038
1204
2314

-143
•38
•89
111
•159
314
643*

107 '6
144
42
•22
154
46

110
*78
S2044

53
83 4

9134
9134
160
294
544
38
83
30
65^8
16
51
40
1014
321
6I34
1404
172
824

122'8
24->8

160
62

113
161
32
66
109 4
144
42 '4

23 4
1593*
461'

120
794

204 4
5434
844

•94
103
•93
142
40 4

954
108
98
1444
414

844 844

92
90

70
17

79
714
178 4

8234 S3
108 108
0434 904
92 92
90 90
36 3678
80i^ 81\

•16 17
564 60
•27 ....
•77 79
70 4 71
176 1784

8134
105

9j3g
•914
•89
34 4
7934
•60
•16
564
27
7934
•70
176

82
112
90
92
90
36V
81»,
70
17
60
29
7934
71
178

Wednesday
March 1

Thurs'lav
March 2

40
72
894

102 1..

131'8
109\
97
6534

If. 7
180
884
138
71

200
5138
414
83
234
8638
67 4
34 4
1794
190
243
260
199
204
17
31
114

•35
68
89 34

102 4
132
logsg
964
66

147
155
87
138'-e
•704
200
514
40

•81
234
86
562^8
3434
178 4
1884
240^4
•250
195
195
17
314
1138

984 98 4
120 121
254 2534
61 61
35 13 37
190 191
352 358
33 33
88 88
•23 25

64
•31 33
73 784

«16 16
32 32
46 4734
8O34 82
6538 6,38
67
87

'285

70
95

295

914
91's
158
2939
65
•36
•82 4
29
64

•13
-47
•37 4
•99

•305

9 1^8
91'',

159
2938
55
384
83
304
65 4
16
51
39
100
320

61 61
138 4 14134
171 17^
81

121
2334
143
•57
89
111
159
•314

81 34
12134
2438

160
60
93
1134
15934
32

64 644
107 '4 109
146 147
-41 42
22 22 4
154 4 157 -v

4638 46\
•110 120

78 4 79
205 205
54 54 7g

83 4 84%
•92 ya
•93 94 4
•103 108
•93 95
142 4 1*334
40 40

1211a
•794
•105

93^8
913*
89 4
35
7934
*60
•16
66 4
27
79
70

•176

124
81
110
954
91-',

891..

35;«8

304
70
17
60
29
79 4
70 4

178

40
72
91

102^4
137^l
1104
97
67

157
180
88
1404
71
2004
514
424
83
23 4
864
62 '8
34-3.,

1793i:
1894
241
260
200
204
174
32
12

98 4 9934
•120 126

2534 26»i,
§61 61
37 3734
190 41914
354 355
334 34
884 8808
-23 26
-5 54

•31 33
794 794
16 16
324 324
4734 484
82 824
674 0934
•67 70
*87 95

•285 300

•35
•6S
89

102 4
135
108^4
•964
65 ^B

n52
'155
•87
139 '8
•70 4

•199 4
CO34

Hi-
814
2234
86 4
65
3434
177 4
188
240
250
197
197
17
31 •'8

1134
4334
97 4
120
26
60
37 4
190
3534
334
88
24
54

•31
7934
16
314
47
8 134
6934

•67
•87
285

9134
9134

159 4
•294
55
*35
•82 4
29=6
65 4

•14
•47
•33
994
320
6O34
1414
171
814
1214
2438

145
•58
•89
113

•159 4
324
644

1083*
146
42=^
224
1564
464
115
-78
205
5434
8334
•92
94

103
95
1434
40

9134
92 4
160
30
66
38
83
31
674
16
61
39 4
994
320
60^4

14338
1714
84 4

123 4
25

160
60
93
1144
161
32 4
65
1094
1474
43
224
1684
464

120
794

205
664
843b
96
94
108
95

1441.

414

121
81
1034
954
91 'a
90
;;5 4
79^8
00
•16
*5()4
"27
80
71

'176

122
814
1084
96'.
92 't

90
35''*

8038
70
17
60
29
80 1..

714
17S

tridari
March 3

40
75
89 'p

102-8
J40''s
look's

97 4
674

157
180
8S

14038
71

200
514
41
814
23 4
864
68
3434

1783*
189 4
2404
260
200
204
17
31^8
12
49
99
120
26
60
374
1904
360
3334
884
254
54

33
80
164
32
477*
82 4
714
70
95

300

3034
6734
16
51
39 4

21 214
•90 92
Ol-'a ai7g
15838 1594
•29 30
•55 66
•35 38
•824 83
304
65 4

•14
•484
•374 _,
•994102
330 330
•604 63
14241444
170 '4 1714
83 84'^

12234 123'8
244 247e

*145 150
•58 63
•89 93
1144115
•159 161
31 3238
65 664
10841093g
1464147
424 42 4

•22 223^
15434 157
454 46^4

*115 130
•78 79
205 206
544 54'8
83 SSSg
'92

94
•103

95
142
41'

96
94
108
96
143^

1
414

•120
80 4

•108
944
9 1^8
89^8
3434
79 460
•15
•55
26
•804
70"4

176

12 L

82
112
96
91 '8
90
35 ^
804
70
17
68
28
81
72
178

.STOCK.S
NEW YORK STOCK

EXCHANGK

Uailroads.
A nn Arbor ..„
.T-Do pref
Atch. Topeka & Santa Fe.

Do prel
Atlantic Coast T.lne BB..
Kalttmore& Oliio

Do pref
Brooklyn Rapid Transit..
BuUUlo Koch. & Pittab'g.

Do pref
Buffalo & Snsque, pret. .

.

/ Canadian Pacific
V Canada Southern
Central of Ne-V7 Jersey...
Chesapeake & Oliio
Chieago tS; Alton

Do pref
Chicago G-reat Western..

Do 4 p. c. debenture.^
Do 5 p. c. pref. "A"..
Do 4 p. c. pref. "B"..

Chicago Milw. & St. Paul.
Do pref

Chicago& XortU Western
Do pref

Ohio. St. P. Minn. & Dm.
Do pref

Chicago Term'l Transfer.
Do wc^t

Chicago Union Traction.
Do pref

Cleve. Cm. Chic. & St. L.
Do pref

Colorado & So., vot. trusi
Do Ist pf. vot. tr. cfs.

Do 2d pf. Tot. tr. ctfc.

Delaware* Hudson
ela-w. Lack. & West'n.

Denver cfe Rio Grande
Do pref

Des Moines <fe Ft. Dodge.
Detroit South. vot. tr. ctf»

Do pref. vot. tr. ctfs.

Detroit United
Duluth So. Shore & Atl..

Do pref
Erie

Do Istpref
Do 2d pref

Evansv. & Terre Haute..
Do pref

Great Northern, pret
Green Bay<&W..deb. ctf.A

Do del), ctf. B
Hocking VaUej-

Do pref
iUlBois Central
owa Central
Do pref

Kanawhac&i Michigan..
C.Ft.S.<feM.,tr. cts. pfd

Kansas City So. vot. tr. ..

Do pief. vot. tr. ctfs.
Keokuk & Des Moines...

Do pref
Lake Erie & Western...

Do pref
It. Shore <fe Mich. South'n
Long Island
Louisville & Nashville. ..

Manhattan Elevated...
etrop. Secur., sub. rec.

Metropolitan Street
Mexican Central
Michigan Central
Minneapolis & St. Louis.

Do pref
Minn. S. P. & S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri Pacific

Nash. Chatt. & St. Louis
at.of Mex, non-cum.pf
Do 2d pref

N. Y. Central <& Hudson.

.

N. Y. Chic. & St. Louis...
Do Istpref
Do 2d pref

N. Y. N. Haven & Hartl.
N. Y. Ontario & Western.
Norfolk <fc Western

Do adjustment pref.

Fi^itlc Coast Co
Do Istpref
Do 2d pref

Pennsylvania
Peoria <& Eastern
Pore Marquette

Do pref
Pluladel. Rapid Transit..
Piltsb. Cin. chic. <& St. L.

Da pref
Reading

1st pref
2d pref

Rock IsLand Company
Do pref

Rutland, prot

St. Joseph ifcGr'd Island.
Do Istpref
Do 2(1 pref

St. L. c&S. Li'r., 1st pref
Do 2d prof

C.& E. l.com stock tr ctfs

111,070

2^30")

31,730
2,825
300

21,150
200
110

1,7(11'

178,800
4'0

18,815
125

1,200
.'•0

2,100
3,800
5,200
1,800
6,300
2wO

13,225
l,16ti

7,212
9,700
2,000
2,3iJ0
2,300
1,630
3,895

3l'0
1,920
3,033
4.030

445,100
43,088
91,370

Sales 01

the
Week
Shares

56,325
n,9mi

79,650
178.300

2.27 7
208,335

200
200

43
1,710
2,650

23,213
1,230
300

"310
6,J00

16,:-;51

100

150
211
746
725

146,625
8,800
68,500
77,900

143,200
15

Mange lor Year 19V5
On basis 0/ 100-share lots

Lowest

35
66
844
99

120
1004
95
584
154
159
874

13034
67 4

190 4
46''8

40
80
21^8
85
654
32 4
1714
182 4
20.. 4
234
150
195

734

174
94
394
90

il20
224
60
354
180 4
335
303e
85
22
5
314
764
12 'a
25
37 -'8

754
55 "a

6-i

90
236
h3
174
8636
90

15234
29
544
36
81 34

27 4
52
1434

Feb 6
Feb 6
Jan 25
Jan 25
Jan 25
Jan 25
Jan 12
Jan 25
Jan 25
Jan
Jan 4
Jan 25
Jan 11
Jan 3

J an 25
Jlar 2
Jan 2:-

Jan 2,'i

Jan 24
Jan 28
Jau 25
Jan 6
Jan 13
Jau 6
Jan 1;;

Jan (.

Jan 17
Jan 5
Jan 4
Jan 3
Jan 7
Janl4
Jan 7
Jan 20
Mar 3
Jan 18
Jau 25
Jan 25
Jan 2'.

Jan 23
Feb 20
Feb 8
Jau 26
Jan 27
Jau 12
Jan o
•i an 3
Jan 3
Jau 3
Jan 10
Feb 28
Jan 4
Feb 16
Jau
Jan 18
Jan 18
Jan 25
JanoO
Feb 28
Jan 23
Jan 25
Jan 7
Jau 3
Feb 25

21,425
1,100
5,800
9,710

113,700
2,100
2,000
600

343,989
10,500

150
1,200
555

72.110
67,600

800
2,200

400
730.526

3.400

300
1300
2,100
200

398,200
2,002
1,670

186,643
14,750

700
4,800

35
994
290
56

21344
165
73
1144
214

*135
56 4
86
89 4
148
30
62

104 4
137
404
214

14134
42

11/38
744
19e>«
4038
774
914
784
100
85
135
27
77
80
1214
75
105
a;79
914
84
33^8

2:7934

69
134
54
27 4
75
70

175

Jau 11
Mar 2
Jan 20
Jau 20
Jan 25
Jan 3
Jan 9
Jan 9
Jan 25
Feb 3
Jan 12
Jau 19
Jau 11
Jan 13
Jan 24
Jan 10
Jan 25
Jau 12
Jan 4
Jau 25
Jau 3
Jan 20
Feb 2 7

Feb 17
Jan 3
Jau 5
Jan 25
Feb 2 4
Jan 17
Jau 3
Jau 12
Juii26
Jan 25
Jau 6
Jan 11
Mai 1
Jan24
Feb 17
Jan 13
Jau2V
Jan 6
Jan 25
Jan 25
Jau 17
Jau 1

3

Jau 18
Jau 20
Jau 24
Jau 6
J an 30

Highest

37 4
70
91
1034
140^8
1104
98
674
159
160
89 i8

1414
7-34

205 4
52
434
.^34
244
8634
(;834

374
181
192
249
265 4
225
230
194
35 ".j

134
54
1024
121
2634
644
394
196
360
34
89
254
9-e
364
80
174
37
484
82 4
714
724
90

300
90
24
93
93^6
1634
32
5834
374
83
34
70
1434

4

Feb \ 8
Feb 10
Feb 25
Feb 2
Mar 3
Mar 2
Feb 8
iSIar 3
Jan 18
Jau 31
Feb t
Feb 25
Jau 31
Feb 3
Feb
Jan
Jau
Feb20
Feb 7

Jan 18
Feb 7

Feb2(
Jau 31
Jau 31
Feb 1
Jau ?1
Jau 31
Feb 17
Feb 17
Feb 2
Feb 3
Jan 30
Feb 18
Feb 8
Feb 10
Feb 3
Feb 4
Mar 3

Feb 23
Feb 23
Mar 3
Jan 24
Feb 1

Mar 3
Jan 21
Jan 2

1

Mar 2
Jau 30
Mar 3
Jan 16
Feb 28
Feb 2

1

Jan 13
Feb 2
Feb 14
Jan 7

Feb 25
Feb 3
Feb 3
Jan 5
Feb 15
Feb 14
Feb 14
Feb 25

414
1014
i340
05 4
1444
175
84^8
12378
25 4
4150
62
91
1174
1614
334
67^8
lo94
147 4
45
24 4
161
48
1224
82
2104
56
8*39
944
98 4
108
98
1453*
454
106
87 4
124
83 4
108 4
974
94
92
37 '8

85
724
1734
5834
29 4
SO 4
734

179 4

Jan 31
Feb 14
Feb 20
Feb 3
Mar 3
Feb 9
Mar 3
Mar 3
Mar 2
Feb 15
Feb 8
Feb 24
Feb 25
Feb 2
Jan 18
Jau 18
Feb 27
Mar 2
Jan 16
Jan 10
Feb 2"

Feb 27
Jau 30
Jau 31
Feb 4
Feb 23
Feb 25
Feb 3
Feb 7
Feb 6
Feb 7
Feb 2 7
Feb 23
Feb 14
Feb 6
Mar 1
Feb 14
Mar 2
Feb 8
Feb 2
Feb 3
Jan 18
Jau 4

Jau 19
Jan 31
J an 2

1

Feb 3
Mar 2
Feb 9
Jau 21

Range tor TYeviovt
Year (1904)

Lowest Highest

25 J'ly
54934 J'ne
64 Feb
87''8 Jan
1041- Fob
7 2 's Mar
87»8i"'eb
38 Feb
1184 aiai

Jl:!5 4 J'ue
83 Nov

109 4 Mar
64 Apr
154 4 Feb
28 4 Mai
33 Jau
75 Jan

80 4 J'ly
47 4 J'ue
20 J'ne

137 4 Feb
173 Mai
1614 Mar
207 Feb
135 Mai
n65 Apr

5 4 Aug
11 4 Aug
4 J'ly

29 May
68 4 May
100 Feb
13 4 J'ne
48 J'ne
1778 J'nt
149 Max
2504 Feb
13 Mar
644 Feb
19 4 Jan
14J'ne
234 J'ne

60 4 J'ne
64 J'ne
9 4 Aug
214 May
65»8M»y
33 May

J'ly
Feb
Mai
Aug
J'ne
May
Mar

54
72
170
70
11
60
77

12534 Feb
14 J'ne
32 Feb
224 Ma\
64 4 J'ne
16 4 Feb
31 Feb
104Jan
45 4 Apr
26 Mar
85 J'ne
5245 Nov
46 May
101 Feb
13934 Mai
724 Mai

10434 Mar
5 Apr

51194 Feb
40 J'ne
80 J'ly
56 Jan
116 May
141^ Feb
32 4 J'ne
87 Feb
1014 Feb
3434 Feb
167gFeb
1124 Mar
25 May
101 4 May
60 J'ue

51854 May
1939 Mai
53 4 Mai
88 May
61 Feb
95 J'ly
614 Jau
1114 Mar
17 Mar
744J'ne
568 May

55 Apr
90 Apr
3834 Mar
76 Mai
554 Fell
19 4 Mai
5734 Jau
30 Api
9 Mar

35 May
16 Jau

j61 Mai
394 Jau
150 Jan

34 JNov
66 [Nov
89 4 Nov
104 4'Nov
155 4 Nov
105 4 Dec
964 Oct
70 4 Nov
160 Oct;
Ui5 Oct'
89 Aug

13534 Oct
72 No*

10 434 Nov
5 1 Nor
474 No/
85 4 Jau-
26 4 Nov
90 Nov
7434 Nor
39 4 Nov

1773g Deo
185'eOct
2144 Deo
237 Nov
160 Nov
192 Dex;
164 Nov
2734 Nov
15 4 Nov
48 4 Nov
9338 Dec
115 Nor
24»8Nor
63 l)eo'
37 4 Nor
190 4 Deo
359»4 Deo
3578 Nor
89 Dec
27 Deo
14'4 Jan
33 4 Dec
7934 Dec
14^8 Nor
284 Nor
41^ Nor
77 Deo
584Dooi
67 Deo:
83 Nor
242 4 Deo
864 Nov
20»4 Nor
94 Deo!
95 Deo,

159 Deol
33 Nor
5934 Nor
33 Deo'
834 Nor
3 1^8 Nor
5634 Nor
1938 Apr
52 Apr:
434 DeOi
105 Oct
53UO Deo?
62 4 Nor-

1483^ Deo!
169 4 Nor I

96 4 Auff
13038 Oct:
2 3 'g Nor
150 Nor
6734 Jan
96 4 Sep:
95 Oct.'
150 Oct

!

3638 Nor
65 4 Deo
lll4Deo
147'8 Deoi
4 5 4 Nor
25 4 Nor
146 4 Deo
47 Deo
115 Nor
78 Deo

199 Octi

80 4 Deo
96 DeO|
82 4 DeoJ
101 Sep!
864 Deo
140 Deo
32 4 Deo
81'3s Jan.
79 4 No*

8U
107
82 •^

92
85
3734
8638
72 4
18
60
30
7934
724
185

Deo
Deo.
Deo
Deo
Deo
Nor
Nov
Dec
Nor
Not
Nov
Deo
Deo
Deo

liANKS AND TRUST COMPANIES—BROKERS' (QUOTATIONS

Banks
NK-W YOKK

America II ...

Amer Excli..
Astor
Battery Paxk
Boweryll
Butch'stfe Dr
Century 1;

Cha«e
Cliatliam
Chelsea 10 xcli
Chemical
Citizens' Ctrl

Jiid Ask

515 530
t274 12764
776 825
168
325
150 160
180
050
320 330
170
4275 4325
165 172

iiaiilis

City
Coal & Iron.
Colon lalli ...

Columbia'i ..

Commercf)...
Consolidated
C'ruExchgo"
DisjcouniTi---
Rant lUver..
FideUty'.i
Fifth Avol]..
Fifth....
First

Bid Ask
t295
210 225
450
400
t225
145 150
t390
150 160
160 160
180 200
3450 3760
300
750 770

Uanks
14thStreetTI.
Fourth
Gallatin
Gansevoortll
Garlleld
German .\in1i

German Ext
Germauiall ..

Greenwich*,
ilamiltun'l ..

Hanover
Imp (V: Tr.id.
InterboroH..

Bid Ask
300
215 220
415 425
140 L46
500
170
I4U0
5;)0 C20
225 215
170
520 535
690 005
150 IGO

Jtu.nl£it

Irving
Jotlersonll...
Liberty
Lincoln
Maiden Lane
Manhattanll.
Market <tFul
Median ics' .

Mech ATral,
Mercantile ..

Merch Excli.
Morcliants'..
M etrop II

Bid Ask
220 210
165 180
520 640
1500
1(15

315 325
fiU8 4
305 316
tl52
280 290
165 175
175 183
380

Itnnk.s

.MtMorrisi;..
Mulual'ij
Nassauli
Now Ainster
New York Co
N YNat 1C.\.

New York...
19th Ward!!.
North Amer.
Northern
OrieutalT!
Paciflcll
Park

Bid Ask
200 215
290 315
190 198
475 JOO
i:foo
200 20.;
315 325
220
215 225
i;;o

246 250
255 265
530 ,)40

Banks
People'sH
Phenix
Plazall
I'rod Kxchll .

Uivor.si<lo1] ..

Si'aboard
Seooud
SlioOtSi l..oth.

.statell

:Mth street...

12Ui Wardll.
23d WardV..
Union Eichi

Bid Ask
290
135
690
175
250
660
600
160
1 200
195
120
125
t2004

185
280
700

160

2lJ5"

(.
• Bid and a.iltod pnce.s; uo ualea wore uiailo on tin*

V 1 8ale at 3tock Exchange or at auotloa ttua week.
day. i Lus.s 1114a 10 ) su
« Xrost Uo. certitioates. 1

iros. 1 iO 1: ri.;.ioi. 'i Siati>

h As30«iiuieat paid. . n
i>:iiiK4. <t Kx diviiloiid and I'lKlits.

Sold at private sale at this prloo
b New stock.
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STOCKS—BIQHEST jUiD LOWEST SALE FHICES

Saturday
Feb. 26

•25 Hj 26 1<

62 >a •52^4

69 "s 69^4
liy'4ll9»4
36 36^4
98 SS-i
•97 100
38 38 '8

132 ^a 13234
26 26
36 ^j 36^8
65 'tj 5534
>07 1C8

ISO's
100
35
78
23
4734
•19
46ie
*27
24 >a
62^4

136^8
100
37V
78
23 14

48
19'j
46^6
27'-.

2434
53

1249 249
17^4 18M
65 12 66
76 77
35H 3534
9434 94^4
36^4 36^4
•96 9634
»-S2 cS
240 ja^S^v

ah H^i
10 ig 10^4
61>ii

"
40
I6I4 16'^4

39 Hj sa*-.

40^4 42^4
112 112>4
•7 7>i
26 "o 27
9tJ04 92

iisJuiig
•175 185
•101 102
16^ I6I2
62 62 3;.

144% 145 '4

621.

5'f
40^4

•147
96'a
24
*98
108 4

•210
•13
•59
6238

•lOU
1634

204

149
96 Hi

24 ig

99>t,
110
215
13 H
63
53

1678
20434

2U*8 20-t
78 7ti

38 "8 38^2
100 lo7

93 94 7f
186 "a 187 S:

22 22^2
478 '4 7314
i<2 92
•40 403,
*86i4 87
59 60

•116'ill7'-.
3473 3534

•103 Si 107
15434 15434
101HjlOl3,
46 47

108>^l08'f,
3s'8 38'8
8834 883^
243 243"-.
3534 363(i
•97 98
21 Sj 221a
774 81
25 >n 26
96-=4 SB's
110 115
120 120
"Ih l\
9134 94 >4

41 41 '4

Monday
leb. 27

26
61=8
68=8

llSVt
25 "a
98 '4

*97
3734

132
25^8
36
54

10734

26
63
7238

11934
3618
93^8
100
38 Si

133
26
367e
5538
108

1344
100
3734
77 "-2

2234
47 >s

19
46 14
2734
24
5234

246
17Sj
64
7534
35
94S3
3034

59534
•;s2

239
«8V2
\)\

50 '2
5 '8

3934
16^4

•37S2
41 '8

112SJ
»7

26'e
90 >8

118'4
»175
101 14

16
ei^tj

14439
13934
145-4
96
24I4
*99
10814
210

136^58

100
39 Si

78 S2

23 14

48
19
46^
2734
2434
5334

250
181?
04-'4

76^8
351-.,

94^8
36S.
t'5'4

38
246

9
10
oiv

40
17 L

c!9'4
4:^3^

I12S2
7 Si

2634
9134

118=B
185
IOII4
I6S2
63 3f

14o-\
13934
145^4
i'6^.
24 14

99Sj
109
215

SSSj
53'-

«58S2
51
100
1614 16^8

204 206

2US8
78
38
105
91

186Si
211a
77 Si

93
4078
86 '8
583^

II6I4
32 Si

•102
lu434
10034
46 '4

lOSSi
38^4
%•<

36 14
97 '4

19=8
77Sj
26
98 Si

108
120

ISi
92 '4

41Si

2734 28

130
12Sj

104 13
SvtSz
42 Si

112'i
34 '4
9r>

3513
lo7Si
49

•250
9a •'8

180
•185

130
13V

105',
903,
43

113
3434
95 1-.

36',
108
61

270
!13.\

180 -.

192

207e
78'e.
38 S;

105
93\
187 14

22»6
78
94
40^8
fceifc
59i«

118
3478
106
15434
101 i.y

4734
1093fe
38 'e
88^4
244
3634
97S2
21^
79 '4

26 '4

98-4
114
123

IS2
94
41 S.

Tuesday
Feb. 2d

26 26
61 Si 62 S;

0914 72I4
II8I4 119
35 3534
98 98 S2

9818 98>«
3713 38

•131 133
24
36
64

2534
3634
54Si

107 10734

131 Si
9934
36 la

77Si
2214
461*
19
i6Si
2714
23^8
52 Si

245
1738
63
7536
34 14

934
i;5i4

96
•33

J235
*8
979
60 Tg

5 Si

3934
•17
39S2
41 Si

lllSi
7

25=8
89 Si

118
175
loO
1538
60 '4

144
139 Si

{14414
95 Si

*23ia
•93
1074
210
124

J 61
504
100
164

206 '4

1351s
100
38
7*34
23
47
194
47
274
24 14

534

250
13
63 4
77'-.

35 14

94 14
36I4

97
33

241
9
10
51I4

57t
40
17 4
39 4
43'*
1114

7
26
91
li8
185
101
16
62

145 '4

1394
I44I4
96
24 14

99 4
1094
215
12 4
61
52%

16'-.

20U4

20
77 4
3734

104
90
1S6
21
77»8
934
*40
8618
58I4

51164
33 'g

*100
150
100^4
44 '4

107 4
37
88
246
3534
974
194
76 14
25 '4

984
104'8
125

1'4

904
4078
104

204
78
38
104
9-^76

Ifc9l4
21>-
7778
95
41
86I4

583,
116 4
36

105
150
10138
47

1087^
38 '4

83
254
363^
97 4
20'-.

79
2(5 I4

99
1064
125

1'4
94'4
40

-t

1034

"ia^ 29 '4

85 4 883t
•129 133

I2I4 124
1(314 105
b9 4 91
42 42 1.

II2I4II3
31

'-a 3.>4
95 y5 's

34 3..3.J
107 107
47 487,

•250 2y7
'•3i8 <-3 4

178 18.3,
19:> 190

2334 314
88 90

13034 1303j
12 1238

104 104 4
89 89
41 41'..

a;li041U
3438 3i58
938 957^
i.'3 4 3i'i,
1064107
46 48

*250 26S
'j:!i4 ;i:!-8

180 i8'i
'167419^

Wednesday
March 1

25
61
69 "8

11838
3479
98
•97
37 14

131
•24
36
54
1074
I55I4
13178
9934
374
78
22%
46
*19
*45
27
24
62 4

175
174

*63
76
344
9334
354
"96
•33

J235
•8
10
61

3934
•loU
*o74
4134

IIII4
678
254
8934
lis
175
10034
•154
60 14

144 4

25I4

613fc
71

119
3578
9336
100
37 7g

1324
25
361a
54 4

10734
155 14
I34I8
100
334
79 4
22 4
464
194
46
274
24
53 '8

225
1734
65 4
77 14
36 'r

9334
354
97
38

235
9

10
6238
&78

40
I714
39 4
43
1U14

678
26
9018

II8I4
166
10034
16
61

14634

145 4
95 4
24

"95
108
•210

1234
63
604

*100
164

2034

14534
96 '4

24
100
1U34
215
1234
60
5178

16-8
210

20 '8

77 14
37 '895

a;8yi8

187
21
774

•9334
•39
*ii5

68 4
117
334
1024
149
10034
45

107 78

37
8334

249
3638
•97
1934
7634
25 14

974
105
115
14

91 '4

40 >4

2038
77 14
38 '4

104
9UI4
I8734
23
7734
95 '8

40
87
58 4

117
3434

103
160
1014
46 '4

109 If,

3734
(3'4
25u4
3738
98
20 14
78'4
264
974

105
125
14
934
40 >4

30
88

§130
12

1"4
89
4t>

109 4
3438
9415
34

10578
4C.'8

•250
93 'a

18L
1874

31%
8i)38

132 4
12

104
8')

414
112 S;

354
953,
35
106%
51 S

268
93''t

181
192

Thursday
March 2

26
6I34
70%

llSSi
3534
98 14
•97
3734

'131
•24
36
54

108

26
6178
71%

119
36%
984

100
33%
1324
25%
38 '4

544
109 -4

133 14

994
38
79
2234
464
19
4534
27 4
24 14
53

•240
1779

•63
77
354
9438
3533
•96
•33
233
•3
10
62 4
5=8

394
17
39 14
43 14

1114
678

2534
90
118

1347e
mo
3934
7934
2278
4634
19 14

4534
274
25
534

250
1778
65
78 '4

36 4
944
36^4
97
38

238
9

IOI4
64
534

40
17
3934
44
1114
7%
26%
90%
118

1534
61

14634

1534
6I34

14934

131%
99 'g
38
79
2278
45%
19

•45
*27
244
•524

240
174

*63
774
35 '2

91%
36
•96
*32
236
84
104
53%
•54
394
17
40
43
1114
74

26
9034
1184
175
100 >4

16
61

a!l464

*146'4
97
24%
994
108

•210
13
59
5178

100
17

211

149
97
254
99 4
110

"13"

59
52%

17
213

20 14

77
38%
•80
8978

187 4
2114
*774
59334
39%
•86
*58i4
•1164

35
10334
153
1014
•46
109 4
38%
83
24878
36
9734
20 '4
78 '4

25 4
98

10634
*115

II4
93 '4

404

20%
77%
38%

103
90 V
1884
•22^1.

7S'
93',
3978
b7
5334

117
H5%
104%
15334
104
464
110%
38%
89
249
3«
9734
2034
79
26
99

108
125

944
41

74 4
314
89 14

•130
11%

'104
8978
414

112 4
3534
95%
35
1074
49 4

'250
934
182
192

744
32%
«9%
134
12

I04I4
924
42 ".i

113%
36'-
96 't

3734
los
5434
270
93%
182 4
192

Friday
March 3

26
61
694

II8I4
35%
98 14
•97
3734

'131
24
36
544
1094

264
62%
70I4

118%
36%
98 4
100
39 3(

133
26
36%
643^

10978

STOCKS
NEW YORK STOCK

EXCHANGK

133%
100
38
79
23
46%
19
46
28
244
634

250
1734
65
7334
36 'b

9434
36
1J7

38
240
84

1034
5414
534

39%
17
40
44
1114

714
26 4
92 '4

U84
180
loQi*
17
624
149

•146
97 14

25 4
99 4

IO834
212
134

•58
60%

•loo
164
2114

149
97 78

25 4
994
1U94
219
13 4
00
52 '«

164
214

20
7634
3734
•80
90

187 4
214
•774
93^4
*39
86%

•5314
• 116
34%

103
151
102 14

454
109
38
*88
245
3434
97
I914
764
254
97
86

3734
41
10
75
314
88'4

130
11%

103 4
92
41 14

1114
35 4
954
364
108
4S.34

250
93%

181
L90

20%
77
38%

100
91 14
188 '4

21 4
78
9334
40
fc6%
5334
1174
343,

l<»y
154I4

103 4
454
110 S
08%
88 4

245
35%
97^4
20%
734
254
974
99
125

lu,
94

'

41
103,
75
32%
8914

130
1134

104
941..

42 1;

1134
364
96 1^,

37^4
los
504

270
94

181
192

St. Louis Southwestern.
Do prct

Southern Paclfio Co
Do yref

SouthernT.tr. cfa. stmped
Do pref. do

M. «fe O. etock tr. ctfs .

.

'^Pezas & Pacific
X hird Avenue (N. Y.)..
Toledo Railways & Light
Tol. St. L. <fe W. V. tr. ctfs

Do pref. TOt. tr. ctfs.
Twin City Rapid Transit.

Do prej
Union Pacific

Do pref
UnitRysinv'tof Sani'ran

Do pref
Wabash

Do pref
Wheeling & Lake Erie...

Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cl.s.

Do pref. vot. tr. ctf.s.

Industrial & i^lisce!!

Adams E.xpress
llis-Chalmers
Do pref

Amalgamated Copper
American Car <& Eoundry

Do pref
American Cotton Oil

Do pref
American Dist.Telegrapli
American Express
American Urass Twine ..

Amer Hide & Leather
De pref

American Ice
Do pref

American Linseed
Do pref

American LocomotiYC...
Do pref

American Malting
Do pref

Amer. Smelt'g <fe Refln'g.
Do pref

American SnulT
Do pref

American Steel Foondr's.
Do pref

American Sugar Refining:
Do pref

Amer. Teleph. & Teles...
Amer.Tobac. (new) ,pf . ctl's

American Woolen
Do pref

Anaconda Copper
jJrooklyn Union Gas
Ornnsw. Dock & C. Imp' '.

Buttenck Co
(Wlora<io Fuel& Iron...
V Do pref

CoL & Hock. Coal & Iron.
Consolidated Gas (N. Y.).
Continental Tobacco, prel
Corn Products

Do pref
Distillers Securit's Corp.
Federal Mining & Smelt'g

Do pref
General Electric
International Paper

Do pref
International Power
Internat'l Steam Pump..

Do pref
National Biscuit

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Pacific Mail

eop. Ga8-L.<fe C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company
1» ailway Steel Spring. .

.

1-vDo pref.
Republic Iron & Steel ...

Do pref
Rubber Goods Mfg

Do pref
SlossSheUleld St^ <fe Iron

Do pref
Standard Rope <fe Twine..
Tenn. Coal, Iron <fe RR...
Texas Pacific Land Trust
LI nion Bag & Paper

' Do pref
U. S. Cast 1. Pipe <& Foun.

Do pref
United States Express...
United States Leather

Do pref
U S Realty & Improve'nt
United States Rubber

Do pref
United States Steel

Do pref
Virprinia-Carolina Chem..

Do pref
Virginia Iron Co:il & C.
Wells, Fargo <fc Co

est'n Union Tele'gph
West'gh'seEl Jfcil 1g assen

Do Istpref

Sales 0/
the
Week

Shares

1,300
7,200

829,280
10,650

165,595
8,800
500

63,150
20(
300

5.164
6,572
9,37a
100

1,015,«.50

6,821
4,50s
6.930
7,230

17,500
400

1,650
600

8,450
4,320

50
3,600
1,"00

325,i;75
4,17;-

2,.50
4,100

50

Mange lor Year VMS
On basis oj lOO-share lots

Lowest

1,150
450

6,500
30,710
2,580
4,697
910

l,-.'40

70,075
1,110
J ,500
4,200

102,9.',.'>

4,435

' '376

12,830
8.600

137,245
-00
420

7,535
3,305
250

7,400

i',925
700

61,885

}236
14
62
70
31I4

a;9 1
14

334
95
38

52094

1.400
52,710

7,675
2,834
6,696
200

12,413
9,5L!0
7,300
1,477
1,650
200
600

4,987
110

19,730
900

1.600
17,090
5.100

80,205
6,630
6uO

13,207
26,100
1.300

26,650
l'J,500
3,600
2,500
5,030
1,405
1,859

133,310
1,400
1 ,000

71-0

63,120
17,790

770
9,300
9,110

14,000
10,150
6,300

1)92,7 1'.i

226,190
23,468
2,5.-5
7,800

"
'.S7"

6,100
20'.i

244 Jan
67 Jan 1
6334 Jan

11534 Jan .,

3234 Jan 25
96 .Tan 1

9S Feb 1

3278 Jan 2
l-.9%Janl
22 14 J an 1
35 14 Jan 1
513, Jan 2
105 Jan
I5514 Mar
113 Jan
97 Jan
214 Jan
64 4 Jan 1

204 Jan 2
41 Jan 2
17% Jan 2
443g Jan 1
25 14 Jan
214 Jan
45 Jan 13

4
'34

4
514
514

45
5

35

231

36
33

10334
634
!3 4
7934
.11 14

694
99
1234
5234
38%
-37 14

143
91%
20%
93
10314
203
10%
58
43
85
1434
1944
128 4
1734
74

3534%
60
75
I8I4
20
764
65
37
.-64
544
115%
24 14

97%
147
98
42

10514
334
88

237
32
93
16
67
25
94
60
loo

34

68
374
9

68
19%
79 '4

5120
1138
100%
77
3334
98%
28^4
914
32 4
105
40

235
92
176

Jan 9
.Jan 25
Feb 2
Jan 25
Jan 25
Jan 25
Feb 3
.Jan 11
Jan 10
Jan 4
Feb2i'
Feb 18
Jan
Feb 28
Jan 10
Jan 17
Jan 1

9

Jan
Jan
Jan 3
Feb 9
Jan 9
Jan 13
Jan 12
Jan 7

Jan 6
Jan 6
Jan?
Jan 17
Feb 1

6

Jan 25
Jan 26
Jan 6
Jan 2;i

Jan 26
Jan 13
Mar 1

Jan 25
FebliJ
Jan 25
Jan 9
Jan 3
Jan 25
Jan 25
Jan 25
Jan 11
Jan 5
Jan 24
Feb 1

Feb C
Jan 18
Jan 10
Jan 13
Jan 25
Jan 10
Jan 24
Jan 7
Jan 24
Jan 20
Jan 26
Jan 25
Jan 31
Jan 25
Jan 3
Jan 7
Jan 25
.Tan 23
Jan 10
Pebli;
Jan 25
Jan 25
Jan 13
Jan 28
Jan 25
Jan 31
Jan 25
Jan 10
Jan 3
Jan 3
Jan 9
Mar 3
Jan 10
Jan 4
J an 3
Jan 6
Jan 25
Jan I

Jan 25
Jan 23
Jan 7

Jan 3
Jau 1 /

Jan 25
Feb 23

Highest

271a
64%
72%
1214
36%
98%
98 4
39%

13434
26 14
38 '4

56%
109%
155 14

136%
101%
3934
80
23%
48
194
48
281,
25>4
54 14

Jan2C
Fob 14
Feb 27
Feb 15
Mar 2
Feb 2
Peb2R
Mar 3
Feb 16
FebK
Mar 2
Feb 21
Mar
Mar 1

Feb 25
Keb21
Mar 2
Feb 7
Feb 3
Feb 23
Jan 4
Feb 1

Feb 4
Feb 16
Feb 17

5250
19
68
7334
3 6 '4

95 14

37
97
38
246
14
114
5414
714

41
18
41
44
1124

334

27%
92 14

119%
183
IOII4
13
65

1493,
139%
148 4
99%
26%
M934
112%
x215
134
604
54
100
184

214
133 14
2234
79
39 14
120
97

190)4
23%
784
100
40%
87%
60
118
39%

IIII4
xl59
105
4914
110%
39
9214

254
38
93
23%
a74
28 14

99
1184
130

3
9734
42 4
10%
764
32%
90
134
14%

10634
944
44'4
115
364
96 4
39
110
524
260
95 '4

1834
19 i 4

Feb
Febl
Feb 17
Mar
Feb 2
Feb 24
Feb 24
PeblU
Jan 10
Feb 27
Jan 4
Jan 14
Mar 3
Feb 1

Feb 2
Jan 21
Feb 1

Mar 2
Feb 27
Jan 14
Jan 14
Mar 3
Jau30
Jan 2

1

Feb 27
Jan 20
Jan 20
Mar
Feb
Jan
Feb
Feb
Feb
Jan 11
Feb 14
Mar 3
Jan It
Feb 23
Feb 21
Jan 30
Mar 3
Feb 1
Feb 7
Jan 10
Jan 5
Peb2()
Feb2l
Jan 16
Jan 16
Jan 30
Feb 23
Feb 27
Jan 3
Feb 25
Feb 14
Feb 20
Feb 20
Jan 4

Feb 10
Jan 4
Mar 2
Feb 24
Jan 27
Feb 2.^

Mar 2
Feb 21
Feb 23
Feb 23
Jan 10
Feb 28
Feb 2 4
Feb 23
Jan 3
Feb 23
Feb 10
Jan 17
Pebl7
Mar 2
Feb 28
Feb ^
Jan 16
Feb 10
Mar 3
Feb2(;
Feb 18
Mar 2
Mar 2
Jan 3
Feb 20
Feb 24
Feb 21
Jan 4
Jan 16
.Ian 17

Kange lor J^evtoul^
year (1904)

Lowest Highest

94J'ne
25% J'ue
41 4 Mar
113 Sep
I8I4 Feb
774 Jan
90 Feb
204J'ne

115 Mar
174J'ne
214May
32 Feb
874 Feb
158 Aug
71 Mar

a;864Feb
9 Feb

424 Apr
15 May
3234 Feb
144J'ly
37 J'ly
214J'ne
16 J'uc
37 J'ne

5220 Feb
6 Mar

39 4 Mar
434 Feb
1434 J'ly
67 Jan
21i4J'ne
3334 J'ne
22 Aug
180 J'nt

5 Aug
2% Jan

11 4 Jan
6 Dec

24 '4 Mai
7 J'ne

22 4 J'ne
16 4 Jan
754 Jan
24 J'ne

16 J'ne
46 Feb
8334 Jan
110 Jan
85 Jan
34.J'ne
26 J'ly
122 '4 Max
123 Jan
121 Feb
8538 Nov
10 Jan
69
61

185

477,4 J

Jan
Feb
Mar
J'ly
Feb

25 4 Mar
63 Apr
3 J'ne

185 Feb
1014Jan

934 May
65 Mai
19 4 J'ne
434 Nov
71 Nov

cl51 J'ne
10i4May
64 4 Feb
26 Mai
23 Sep
71 4 Feb
36 Jan

IOOI4 Jan
14 4 Feb
80 4 Jan
120 Feb
30 Mai
24 Feb
9234 Mai
24 ^4 May
67 May

209 Mar
16 May
7134 Mar
6 ilay

37 May
1434 Apr
7434 Jan
3 14.Jan
77 Jan

34 Mar
31=8 May
25 Slay
3 78 Aug

45 Feb
6% May

40 Mai
100 Feb

6 4 Maj
75% Jan
43 J'ly
104 Feb
41 Jan
»% May
51i4May
2234 J'ne
97% Apr
18 4 feci)

.200 J'ne
85 May
153 May
180 Ana

29 Deo
60 34 Deo
6.S34 Nor
1194 Dec
374 Deo
97 4 Deo
98 Deo
38 4 Not

134 Oct
274 Oct
38 Not
6714N0T

xlOlH Oct
5165 Not
117 Not
93
25
69
25

Deo
Deo
Deo
Not

484 Not
22% Not
623^ Jan
32 Not
25 Not
49% Not

250 Oct
21% Not
71 Not
8234 Deo
304 Deo
9434 Dec.
3773 Deo
97 Not
39 Deo

219 Not
14 Deo
lli4Deo
4834 Dec
934 Not

42 Oct
20% Not
42 4 Not
36% Not
105 Not

9 Deo
29 Deo
82 4 Deo
115 Oct-^
170 Not
99% Not
15 14 Deo
57 14 Deo
163 Not,
141 NoT'
1494NoTi
96 Deo
25 Not
9434 Deo
2078 Nov
129 4 Oct.
12% Deo '

6234 Deo
68% Not
95 Deo
19 4 Deo

220 Oct ^

131 Deo
26I4N0T
82I4N0T
40 4 Deo
63 Deo
90 Not
1944 Not
25% Deo
79 78 Deo
72 4 Deo
41% Not
87 Not
59 4 Not
117 Not
26 14 Oct
9Si4Deo
164 Not
lo7 Not
55 Not
1124 Deo
4414 Oct
92 Deo
244 Not
35 Not
94 Deo
I8I4N0T
73 4 Not
2978 Dec
93 Dec
05% Not

105 Deo
5 Not

77 4 Not
39 4 Not
1 3 14 Not
75 14 Not
204 Dec
81% Deo
5128 Not
20 '4 Deo

106 4 Leo
84 4 Nov
34 4 Doc
100 Deo
33 4 Deo
95% Dec
44 4 Deo
16 Not
44 Not

250 Aug
94 4 Deo
185 Deo
1984NOT;

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Bniiks

United
Wiish.H'htal
West Sidel,.
Yorkville',1 ..

BBOOKJ.YN

BoronghH
Broad waylj..
BrooklyiiTi .

Oon'yI&BB'
First
Manufacirs'

.

Bid
t90
230
575
490

120
300
130
145
375
365

Ask

625

133

140'

Banlis
BROOKLYN

MecliaiiicsH .

Merchants'..
Nassau
Nat City
North SideTi.
People'sll
ProspectPklJ
17th Wardli.
sprague
Siuyvesant'i
Unionll
Wallabouti) .

• Bid and asked prices;
1 itale at Stock Exehan

Mid Ask

325 3G0
130
390
290 300
271 300
290
135
150
225
190
150 160
155

IVuBt Cos. £id Ask'

N. T. cmr
Bankers' Tr. 450
Bowl'gGreen 215 •226

BroadwayTr. 163 170
C'lK'tyBcfcTr 660
Central Tr'sl t2205 4....
City Trust. .

.

350
Colonial .195

Conunonw'Ui 95 105
Empire 240
Equitable Tr 656 665

FarmLocfeTr
Fifth Ave Tr
Guaranty Tr
Guardian Tr
Knick'rb'k'r
Lincoln Tr...
Manhattan ..

JlercantUe ..

Merchants'..
.Metropolitan
MortonTrust
Mut.Alliance
N y Life<fcTr

Bid Ask
1470 1490
.'.95

690 710
195 305
',80
.25
495 510
990

190
635 650
900 925
205
1075

TruHt Vo'a
NewYorkTr
North Amer.
Real Est Tr't
StandardTr"!
TitleGu<feTr
Tr Co of Am

.

union Trust
USMtg&Tr
Unit States .

Van N'deuTi
Washington
Windsor

Bid Ask
710
295 305
325
390 410
t681 16824
515 522
tl.-ilO

510 521)

1500 1530
260 265
4414
187 4 195

Truiit Co's

BBOOKI,TN

Brooklyn Tr
Flatbush
Franklin
Jlaimlton
Kings Co
L Isl L&Tr.
Nassau
Peoule'e
Williamsb'g.

Bid ' Aslf

450
210
335
340
475
295
+2'i5 4
331
240

l350
35'

»

310

243

no sales on this day.
ge or at auction tuia

5 Less than loJ snares, t Ex nights. Ex dividend and rigUts.
week. Ex atook OivldeniL s Trost Co. oertlficttes. ^ Bauiid iniirkod with a paragraph (H) are State banks



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

W
OCCUPVING FOUR PAGES

BONDS
Jr. T. STOCK EXCHA^NGK
k Wkkk ESBrSQ Mabch 3

r-
' U. S. Government
U S 2s consol registered.dl930
ITSSsoonsol coupon. ...tZ1930
XI S 3s registerea /cl918
XT S 3s coupon fcl918
"tJ S 88 reg small bonds. .fcl918
TJ S 3s eou smaU bonds.. fcl918
U S 4a restored ?il90
U S 4s coupon A.1907
U S 4s registered 1925
V 8 4s coupon 1825
PliUipplne islands 43.1914^4

Foreign Goreminent
Japanese Govt 68 sterl'g.lOll
2d series 6s ctfs full paid

Kepubot Cuba 5s exten debt..
V S <>t Mexico s f •.' 58 ot issiy

Speyer & Co ctfs 4s 1954

State Seciu-ities
Alabama classA 4 to 5 1906
Class B58 „ 19015
Class C 4s 1900
Currency funding 48 1920

Dist of Columbia 3-658 1924
Louisiana new consol 4s. .1914
Kortli Carolina consol 4s. 1910
68 1919

So Carolina 4 "28 20-40 1933
Tenn new settlement 3s. .1913
Small

Virginia fund debt 2-38... 1991
68 deferred Brown Bros ctfs.

Railroad
Alabama Cent Hee So Ry

laba ilidl Hee At Coast Line
Albany & Susq Hee Del<fc Huii
Alleglieuy Valley SeePennRK
Aileg & West See Butt R & F
Ann Arbor 1st g 4s /iiayy
Atcli T <fe S Fe gen g 48... 1995
' Registered 1990
Adjustment g 4s /tl990

, Registered 7tl995
Stamxjed ^tl995

Debentures 48 Series D.1906
Series E ]y07
Series F 1908
Series G 190;'
Series H 1910
Series 1 1911
Series K 1913

/ East Okla Div 1st g 4s. .1928
Atl Knox & Nor 1st g 53.. 194(3
Atlatitic Coast 1st g4H.A1952

Cliarles & Sav 1st g 7s.. 1930
Sav F&W 1st gold OS.. 1934
Istgold 5s 1934
Ala Mid 1st gu gold 58 1928
Bruus & W 1st gu g 4s 1938

•
' SUSp0ca<fc(igug4s 1918
AtlMitic & Danv See South Ry
Atlantic & Yadk See Soutli Ry
Austin & N W SeeSoxi Pacilic
Balt&01iioprlorlg3'2S.1925

Registered 711925
Gold 48 ?il94S
Registered 7il948

Conv deb 4s 1911
PJun & M DlT 1st g 3 12S1925
P li E & W Va Sys ref 481941
SoutUw Div l8tg3ias... 1925
Registered /1.1925

Monon Riv Ist gu g 5s.. 1919
Cen Ohio R Ist cg4i3S..1930
Pitts Clev <fe Tol 1st g 6s 1922
Pitts & West Ist g 48.. .1917
J P M & Co certfs

Bat Creek & a See Mich Cent
Beech Creek BeeN Y C& H
Bellev & Car See Illinois Ceni
Bkiyn & Moutank See Long 1

Bruns & West See Atl Coast L
JButialo a Y & Erie See Erie
Burtalo R ifc P gen g 58... 1937
AH <«! West Ist g 48 gu..l99&
CI <fc Mah Ist gu g 08....1943

; Roch & Pitts 1st g 68...1921
Consol 1st g 6s 1922

BuSalo ifc Southwest See Erie
Butt&Suaq Istrefg 4s.ai951
Bur Cedar R & Ko 1st 53.1906
Con Ist <fc col trust g 58. .1934
R6gi3tere<l 1934

C R I E & N W Ist gu 5s. 1921
M & St L 1st gu g 7S....1927

CCanada South IstSs 1908
-'2d 58 1913
Registered 1913

Carb & Shawn See 111 Cent
Carolina Cent AeeSeabAirL
Cartilage & Ad See N y C & H
Ced R La F & N See B C l: & In"

Cen Branch U I» 1st g 48... 194b
Cen Branch Ity See Mo Pac
CenRR& IJot Ga col g 53 1937
Cent of Ga Rlt Ist g !>ti..pl'Jit>
Consol gold 58 1945

' Refristerod 1945
>l8t pref income g oa pl945
2d prof income g 5fl j9l945
3d pref income g 58 pi'.Hl

ll

Q-J
y-J
(i-F
Q-F
Q-F
Q-F
y-J
Q-J
Q-F
Q-F
y-F

A-0

M-S
y-J

"u

J-J
J-J
J-J
J-J
F-A
J-J
J-J
AG
J-J
J-J
J-J
J-J

Q-J
A-O
A-O
Xov
Xov
.M-N
F-A
FA
f-.\
F-A
F-A
FA
FA
M S
J-D
M-S
J-J
A-U
A-O
il-N
J-J
J-J

J-J
Q-J
A-O
Q-J
Wl-S
il-N
M-N
J-J

^:i
M-S
A-O
J-J

.\I-S

A-O
J-J
FA
J-D

J-J
J-D
A-O
A-O
A-O
J-l;
J-J
iVl-S

M-S

J-D

.VI-

N

F-A
.\I-N

M-H
Oct
Oct
Oct

fYiday
March 3

BU Ask

IO4I4 104 '4

104^4 10534
104 14 10434
104i4l04»4

103 "s

IO412I05
105 Hi 106
13213133
132 4 133
1081a

lOl'aSale
99^2 Sale

1051* bale
100 14 10084
941a Sale

hese are pr

101 Is 1021-2

93 102

ll8iu
103 "u

102
131

96
931U
97

•12

97

'97 i^

98 99
104 !« Sale
lu2

9714

97 97 1-.,

"99m];ii!

'97

'98I4

11234 116
102 Sale
140
130
1141a
1141a
9818
118

95 la Sale

104^4 Sale"

1 10 Sale
93

100 la 101
93 Sale

ioo" III";
IO9I4
124 127
93I4IOO

116
lOOia
115
12334 125
12513127

98 98 li

1021* 102=6
12 1 la 123

II314
.

10334 .

1051a.

99 14,

110 ,

UH's
115 Sale

90
f;8

55

91
Sale
58

WeeJ^s
Bange or
Last Sale

Low Migh

IO5I4 Aug'04
105 Dec'04
1041a Peb'05
104 Feb '05
107 J'ne'02
lOlia Dec'04
1041a 104iii

10538 Jan '05

1321a 132 13
I30'8l>ec'04
109 1« Jan '05

lOCg
98 '8
105 Is

too 1.2

941a

101 Tg

99^8
10734
100-'4

9434
Lees n t?i,e

101 la Jan '05
109i4Oct '00
102i2Mar'02
1] 1 Mar'02
11934 Oct '04
105 Hj Dec'04
IO314 Doc '04
136iaJ'ly'01
120 Mar'Oe
96 96
95 la Dec '04
97^ Jan '05
12 13

453
1025
&i
59
63

98 981.2

1U4 104-<t
101 Dec'04
97 973f
9738 Feb ^05
97 97 ^f.

99 Aug'04
993, ucl '04

99iaNov'04
99I4 Dec'04
99 la Jan '05
98iaNov'04
97 Oct '04
y9i4 Jan'05
112i2Nov'U4
101 1L31,

i25i8Nov'03
112^8 Jan '04
114i4 0ct '04

93 J'ly'04
9734 Oct '04

95
96

1041.2

104 ig

108
93

10034
92^4
9014

1051a
108
119iii
98 14

100

951a
Not'04
105

Jan '05

110
93

101
93

J'ly'02
Mar'u4
Sep '04
Mar'04

98 14

Sep '04

ligiaFeb'OS

103 Apr'OT
126iaJau'05
126 Feb '05

981-2 981a
10218 Feb '05
120i2Feb'05
1201a Mar'03
112 la Sop '04

1 0334 10334
105''8 1081a
107 J'ly'04

04 Jan '05

112 Feb '05
121 Jan'05
I147g 115 1..,

107 J'ne'04
91 92
67 68
56 56

«1«

No

3

25

30

402

6i

94

49
52
10

Sar^ge
Since

January 1

Low High

104ial04ia
104 1051a

104 la 105 la

1051* 105 7e

1321a 1321a

109 1« 1091s

941a 102
go's 100
103 14 iC8
tlOO 10034
9334 9478
of Ifbto &.

lOlialOlia

96 96I4

97 4 97 1«

12 IS^e

961a 381-.:

10338 1041a

94»» 97 li

gs-a 9738
94=8 98

9913 991a

99 14 99 14

ioi"io3ii

941a 96

103=8 10512
IO418IO418
105 110
911a 93
9914IOI
92 93

9314 98 14

119i-.tll9'-2

126^2 12612
12434 126

98 99
101ial02'6
12012 12012

102 la 104
1C5»6109

94 94

110 112
121 121
113 1151-2

90 92 1-2

07 74 lb

66 62 '.2

BONDS
N. Y. STOCK EXCHANGE
Wbkk Ending mabch 3

Central of Ga,—( Contirvwed)
Chatt Div pur mon g 48.1951
Mao & Nor Div Ist g 58.1946
Mid G» & AU Div 58. ...1947
MobUe Div Ist g 58 1946

Cent of N J gen'l gold 58. 1987
Registered ;il987

Am Dock <fe Imp gu 5a. .1921
L,e & Hud R gen gu g 5s 1920
Leh & Wilks B Coal 5s. .1912
Con ext guar 4138 ^1910

N Y & LongBrgeng4s 1941
Cent Paciflo See So Paciac Co
Chas & Sav See Atl Coast Line
Ches & Ohio g 68 ser A.. A1908
Gold6s al911
Ist consol g 58 1939
Registered 1939

General gold 4138 1992
Registered 1992

Craig Valley Ist g 5s.... 1940
R & A Div 1st con g43..1989
2d consol g43 1989

Warm Spr V'al Ist g5s..l941
Greenbrier Ry Istgu g 48 '40

Chic & AU RR ref g 3s... 1949
Mailway Ist lien 3128...I95O
Registered 1950

Chic B & Q—Ch <fe laD 5s 1905
Denver Div 4s 1922
Illinois Div 3138 1949
Registered 1949
Gold 48 1949

Iowa Div smk fund 5s. .1919
Sinkingfund4s 1919

Nebraska Extension 4s. 1927
Registered 1927

Southwestern Div 48 1921
Joint bonds See Great North
Debenture 58 1913
Han & St Jos consol 6s. .1911

Chic & E 111 1st 8 f cur 6s. 1907
1st consol g 63 1934
General consol 1st 5s 1937
Registered 1937

Chic <fe Ind C Ry Ist 58.1936
Chicago cfe Erie See Erie
Chic In & Louisv ref 6s. ..1947
Refunding gold53 1947
Louisv N A & Ch 1st 68. 1910

Chic MU & St Paul con 7s 1905
Terminal gold 5s 1914
General g 48 series A..<'1989
Registered e 1 989

General g 3 laS series B.el98y
Chic<fe LSuDlvg5s 1921
Chic & Mo Riv Div 5s.. .1926
Chic& Pac Div 6s 1910
Chic& P W IstgSs 1921
Dak lib Gt So g 5s 1916
Far & Sou assu g 63 1924
Hastife DDivlst7s 1910
1st 5s 1910

I»& D Exten Ist 7s 1908
Lacrosse & D Ist 5s 1919
Mineral Point I>iv 53 1910
So Minn Div Ist 6s 1910
Southwest Div Ist 6s 1909
Wls& Minn Div gos.... 1921
MU & No 1st M L 6a.. ..1910
1st consol 6s 1913

Chic tSu Northw cons 7s 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 3 las 1987
Registered b1987

Sinking lund 6s.. .1879-1929
Registered 1879-1929

Siukuig fund 5s. ..1879-1929
Registered 1879-1929

Debenture 5s 1909
Registered 1909

Debenture 58 1921
Registered 1921

Sinking fund deb 5s 1933
Registered 1933

Des Mo & Minn 1st 7s. .1907
Maw& Madison Ist Os.. 1905
North Illinois 1st 5s 1910
Otl C F & St Paul Ist 5s 1909
Winona <& St Pet2d7s..l907
Mil L S & West 1st g Os 1921
Ext & Imp sfund g 58 1929
Ashland Div 1st g 68. .1925
Mich Div l8tg6s 1924
Convertible deb 58 1907
Incomes 1911

Chic Rock Isl & Pac 68. ..1917
Registered 1917

General gold 48 1988
ReKistered l'JS8

1st & refunding g 43 1934
Coll trust Series C 4s .. 1906
H4s 1910
M48 1916
N 4s 1916

4s 1917
P48 1918

Chic R I & Pac RR 4s. .2002
Registered 2002
Coll trust gold 58 1913

Choc Ob »fc G gou g 58 .01919
Conbol gold Sa 1954

Des M <fc Ft 1) l8t2i.28..1905
Keok<S; Des M IstSs 1923

A-O
A-O
M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
.M-S

M-N
M-S
J-D
A-O
Jl-N
.M-N
J-J

J
J
J
J
J

J

J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
Q-F
F-A
F-A
M-N
Q-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
F-A
M-S
M-S
M-S
M-N
M-N
FA
M-S
J-J
FA
M-N
J-J
J-J
J-J
J-J
A O
M-N
M-N
M-N
M-N
M-N
M N
M-N
M N
M-S
J-J
M-N
J-J
A-O

Price
Friday
March 3

AskBid
944

1081a
1121a
lll^a
135^8 Sale
136=9
113 14

10513
10334
102
103

Week's
Kange or
Last Sale

108
109=8
11914 Salt
1151a
1063b Sale

112 "4

LC3V
97
109 13
96
85 14 851?
82 8212

10134
9 7 14 bait

loe'a
IIOI4
1031-2

108 108 "a

106=8
*99

107 -^

III1.J
10578
136^8 141
I20I4
11713
120

1363.135
114
lOjia
I8312I86I2
llOia
11218 3311
Ill's
•98
116
1.1912

110=811114
116 "a 11 7
112 '4 113
I32I3I33
117
106

II414
106=8
UO-VUl
1093411014
115=8
11134
U67g
128 Salt
10434 106 "a

101

II8I4
lis
11412
113
105 '2 107
104
113
IIOI2
llSSi

103 14.

1^5^
Lu3=8
109^8
12SI14

119
132i<

,

133
101 ,

104
12313
122 >a ,

1061..: 107

"98 4 Salt
100 14
96I4

,

94-'4
,

9434
,

94I4
94I4
82 13 Sale

95 Sale
110 111
1121a

Ill

Low High
95 Feb '05
104 Feb "04

102 J'ne'99
1 07 14 Aug'04
135'8 1^6
13513 Feb'05
II314 II314

10373
102

lO-^Tg

102

108i« 10818
111 Feb'05
II918 1191.,

1171a Oct '04
10638 109 7(j

103 Apr'Ol
112 M8y'03
1031a lOJia
97 97

11314 Peb'05
95 la Sep "04
85 14 85 14

82 821a
8334 Apr '02
10434 Apr'OO
101 Feb 05
96=8 97 -^

96 's Feb '05
10534 Aug'04
110i4Jan'06
lt3=8 Feb'05
10714 108
106 1.2 Feb '05
10034 Feb '04

IO714 1071,
113 la Dec '04
105 Jan'05
137 Feb'05
120 la 12012
II9I2 1191..

117 Sep '04

135
115
10913
184
llOia
11218
109 v
9818
1161a
II912
110 '4

116=d
U'i-'b
137 la

117
106
169
113
1073g
110=8
10913
115=8
110 la

llOie
128
1041a
102=8
101
103
116
117
113
107
IO512
104
U3I4
1 08 '4

118 la

11514

13634
Feb'05
Peb'O.i
Feb '05

Feb'05
1131a

J'ne'04
Jan '05

Apr '03
Feb'0.">
Peb'(i5
Feb '00
Jan '05
J-ly'O'.i

Feb'05
Aug'04
Mar'04
Aug'04
Oct '04

111
Feb '05

Jan '05
Dec'04
Jan 'Oo
128

Dec'04
Muy'04
Feb'05
Nov'98
Deo'04
Feb'05
Feb'05
Mar'04
Feb '05
Mar'04
II3I4

Jan '04

Feb'05
Nov'04

104 la

10513
107
I09J4
129 I4

II9I4
1421a
1311a
103
109
123
124
1061a
107
9838
10114
97
96
93
94
90
82
7612
94
110
1037j
95

10634

Nov'04
May'04
Feb '05

J'ue'(.4
Jan '05

Nov'04
Fob '02
Jan '05

Apr 04
Sep '03

Feb'05
Nov-04
100 '8

Jan'ti3
9834

Sep '04
J'ly'04
Maj'04
May'04
Doc '04
May'04

83
Sep '04

97
Feb 05
Jiiu'04
Sep '04

J'ly'04

Mo

13

3

55

lt>

14

46

508

599

319

Bat%9»
Sine*

January 1,

Low Jiig/^l

95 96
I

134 13634
13314 1361a
1123411314

10334 104 1<
10134 102"^

107V, 108 !«
Ill 111
1187811913

106^ iio"

l()l<^103i«
97 981a
II3I4II314

8438 851a
80 13 83

101 102
9513 9714
9618 9618

IIOI4 IIOI4
103=6 103=8
IO6I4 108
1061a 1061a

107 108

105 105
133 --2 137
11834 121
1191311913

134 137
115 11513
1091310913
178 184
10934 IIOI3
112 II313

981s 98 •«

ll9'4U9ia
110 nil';
116 117^4
11236 11238

11434 117

IIOI4III
1091410913
115iall5=8

116l8ll6l8
128 129 13

9978 101

117 117
113 113

i6ihi ioeia

1121311314

iifsiiiai-j

107 107

i29ii iWh

131ial31ia

12213I26

10414107"

97"'"9'yi^

81 13 8314

94 9738
110 110

%•

F Street Railway
Brooklyn Rap Tr g 53
Ist refund conv g 43 .

Bk City Ist con 53.1916,
Bk Q Co <fc S cou gu g OS.
Bklyu Uu El ist g 4-53.
Kings Co Kl 1st g 48

/ Stiunped guar 4s
Nassau Elec gu g 48

City cfe S Ry Bait Ist n 58.
Conn Ity & L 1 «t <fe rel g 4 k
Den Con Tr Co l.st g 5s...
Den Tram Co cou g 6s..
Met Ry Co 1st gu g 6s..

Dot Cit .St ity Isl cou gus.
Jiouis Ry Co Ist con g 5s..
itet St Ry gen col tr g is.
Bway& 7th Av l8tcg5s

' Col<fc9thAvlstgUK58.

iyilSCELil.jVNiiOUS UOM>S—Conlinucd on Next I'nge.

1945 A-O
2002 J-J
1941 J-J
1941 M-N
1 950 F-.^
1949 FA
1 94'.' FA
1951 J-J
1922 J-D
.h'51 J-J
1933 A-O
191(. J-J
1911 J-J
1905 J-J
1 93(J J-J
1997 F-A
194;^, J-D
199;: M-S

1124
8iii3Sale
108

* IO6I2
IIO34 Sale

* 95'8
9234 9334

8938

9
9 ''-2""

101 'e.

115 117
llH'aSale
118iall9i4

II2I3 112=4
8634 86 \
109 13 Nov'04
106 Feb'05
1103.1 111
92 14 92 14

9234 93-'4

89 89-38

' 99 'i^ ""991.2

95 J'no'OO

103 Nov'Ol
109 Mar'OS
116'3 1161a
U8ia 119
121=4 Feb '05

58
85

13
2

11
14

108 1311234
t3i4 86=8

106 106
llOi.i 113'i
92 14 931-2

9234 .JOU
87 91

"98""99i-l

116 120\
II7I4II9
121 12134

Street Kailway
Met St Ry—rCoJi^Rof g 4s
Lex Av ifc P F Ist gu g 5s
Third Ave RR cou gu Is ;

Third Ave Ry 1st gOs..
.M el VV S Kl (Clue) l.stg4s.
.Mil Kl lly it li 30-yr g 53.
Minn .SI ity ist coil g Ss..

St Jo Ry Lt llifel' Isl g OS.
Si, Paul City (.'nli con ts 5h.
Underground Kloe Uys of

(Ion ProUl sharing 5.1...

Union Kl (Chic) Isl g 5s..
United RRs San Frs 1 4h.
United Rys St L 1st g 48.

W Chic St 40-yr cons g 53.

(Jan mid lilcclric I/iRht

Atlanta G L Co Istg 58

2002 A-O
1993 M-S
2000 J-J
1937 J-J
1938 F-2\
1926 F-A
1919 J-J
1937 M N
1937 J-J
Lon
1908 J-D
1945 A-O
1927 A-O
1934 J-J
1930 M-N

ht
1947 J-D

9313 Sale
11713
9614 '^ale

llS3sllW=8
95 96

10734 ,

113"
,

99 14 9934

89 '» ....

HSh >-9i.2

90 90

93 93 12

1201a Feb'05
96 96 lo

118'4 llS'4
9:1 Feb'05

lOi) net '99
106 'a Nov'04

110 J'ly'04

0913 993|
II 19 la Dec '99
8834 891-2

88''4 8834
99 Deo '97

31

115

130
1;

oov 9413
119 I2013
9 4 '8 9013

116121181a
90 96

97 99'

87 14 90
86 '8 883i

Li
.

^ fNo price Friday; latest price Itua weeit a Due Jon ct Duo Apr « Uua M:a7- r/Duej'ue h Uao j'\y /c Due .vug Due Oct p Duo Not »Oi)tion sal*
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BONDS
K. Y. STOCK EXCHANGE
Week Ending March 3

Chic&StL 6ef AtchTcfcSaFe
Chic St L & N O See 111 Cent
Chic St L & Pitts See Pen n Co
Chic St P M & O con 68. ..1930
Cons 68 reduced to 'i\s.l\)'iu

Cli StP& Minn 1st K 68 191'?
• Nor Wisconsin Ist 63...19;ui

St P & S City 1st g 6s.. .1919
Chicasro Ter Trans g 48. ..1947
Coupon off

Chictfc We8tInd,E;eng6B(7l932
Clue &W MicU Bee Pere Marq
Choc O & Gulf &e« C K I& P
Cln H <fe D oonsol s I 79... 190?
2d sold 4128 1937
Cin D <fc I 1st gu g 53. ..1941
Cinl&Wlst gn g 4s. 1953
I St Life C See C C C <fc St L

Cin S & /S#e C C C St L
Oleartield <fe Mah See B R <fc P
Clev Cin C & St L gen g 48 1993
Cairo Uiv Ist gold 48 1931i

CinW & M Div l8t g 48.1991
St L Div 1st col tr g4s..lW0
Kegistered 1990

Spr & Col Div 1st g 48..1940WW Val Uiv l8tg48...1940
CI St Ij cfe C consol GS..1920
1st gold 48 ,...icl936
Registered A:193(j

Cln S <fe CI con Ist g as. .1928
CCC<fc I consol 78 1914
Consol sink fund 78 1914
General consol gold 68.1934
Registered 1934

Ind Bl & W Ist pret 48.1940
. Olnd&W Istpf 58...(a938
Peotfe East 1st con 4s... 1940
Income4s 1990

CI Lor cfc Wli con Ist g 5s. 1933
Clev & Marietta See Penn RK
Clev <fc Maliou Val g 5s. ..1938
Clev & Pitts See Penn Co
Col MitUaiMl 1st g 4s 1947
Colorado <fc Son Ist g 4s...1929
Colnni & Greeny Se^ So Ry
Col & Hock Val See Hock Val
Col Conn & Term 6'ce N & W
Bnn & Pas Rivs Ist g 48.1943
lak&GtSo SeeCM&StP
'allaa & Waco See M K <fe T

Del lack & Western 78...1907
Morris <fe Essex Ist 79...1914
1st consol guar 78 1915
Registered 1915

let ref ga g 3 i^s 200<)

N Y Lack & W l8t 63. ..1921
^. Construction 5s 1923
;;a Term & improve 48 1923
; Byr Bing <fe N Y 1st 7s. .1906
t' Warrenlstrefgug3'28.2000
,Del& Hud Ist Pa Div 78.1917
. Registered It' 17
- Alb & Sua 1st con gu 78. 1906

Guar gold 68 1906
Bens& Saratoga 1st 7s. 1921

Del Riv RR Bridge See Pa iiR
Denv& R Grist con g 48. 1936
Consol gold 4 "as 1936
Improvement gold 58...1928
Bio Gr West Ist g 48. ...1939
Consol and col trust 4s 194i)
Utah Cent Ist gu g 48 ol917

Bio Gr So gu See Rio Gr So
Dee Moi <fe Ft D See O R & 1 P
Des M & Minn See Ch & K W
Dee Moi Un Ry 1st g 5s.. 1917
DetM&Tol SeeLS&MSo
Deti& Mack 1st lieu g 48.1995
Sold 4s 1995

Det Sou Ist g 48 1951
Ohio Sou Div 1st g 4s. ..1941

DttlA Iron Rang« Ist 5b.. 1937
Registered. 1937
2d 6e 1916

Dill So Shore & AU g 68.. 1937
Eaatof Minn SeeStPM<&M

ast Ten Va& Ga See So Ry
Elgin Jol & East Ist g 5s. 1941
ElmCort&No Se«Leh&>rY
:Erlo let ext gold 48 1947

2d ext gold 68 1919
3d ext gold 4 138 1923
4th ext goln 58 1920
6th ext gold 48 1928
1st consol gold78 1920
Ist consol g fund 78 1920
Erie Ist con g 4s prior. .1996
Registered 1990

I8t consol geu lien g 43.. 1996
Regi8tere<l 1996

Penn coll tr g 4s 1951
60-year conv 4s A 1953
Buff K Y& Erie 1st 7s.. 1910
Buff&S W gold 6s 1908
Chic & Erie 1st gold 58..1982
Jeff RR l8t gugSs al909
Long Dock consol g 68..1935
Coal <fc RR Ist cur gu 6s. 1922
Dock& Imp 1st cur Gs.. 1913
jJil & Green L gu g 58. 1946
'. W Y Sua &, W 1st ref 08. 1937

2d gold 412S 1937
General gold 53 1940
Terminal 1st gold 5s. ..194
Regis $5,000 each. ..1943

MldKUofXJ lstg68.1910
WUkifc Ea Ist gugos. 1942

Erie & Pitts See Penn Co

J.I>
J-D
Nl-N
J -J
A-O
J.J

Q-M

A-O
J-J
IV!-N

J.J

J-D
J-J
J-J
-\{-N

.M-N
M-S
J-J
Wl-N
Q-F
Q-F
J-J

A-O
QJ
A-O
.\pi
AG
J.J

J-J
F-A

A-O

M-N
J-D
J-D
J-D
J-J
F-A
M-N
A-O
F-A
M-S
JI-S
A-O
A-O
M-K

J-J
J-J
J-D
J-J
A-O
A-O

M-N

J-D
J-D
J-D
NI-S
A-O
A-O
J-J
J-J

M-N

Price
Friday
March 3

Bid Aik

137
94 14

136
13068
12434
97 Sale
95 Sale

112

100
38
118
98I4

10213 8816
IOOI4
9834

102H!l03i4

97
99 101

H

105»8
IOII4

102
113 116>2
123

133 "a.

9914
9914
9934
80 Hi Sale
116

119

751s Sale
92 Sale

1067g
128»3 12912
130I4

128 "v 129 la

1111^4 ---.
10312 105
10634.--.
9114....

I31I4-...

106 14 .

104 Is.
142 1«.

101 14 102
IO8I2

109 "12

99^8 993,
' 94
96 99

104

97
95 9612
79 84
93 12 Sale

II514
114

114

11734

IO8I2II2
11334
108 12

II6I2II7
104
133
ISO's

,

102 Sale

"92 ^e Sale'

951s
10934
12534
110
12218
103
1361^
II5I2
112
117
II5I4

Sale
Sale

Sale
Sale

120 12

il8i4

11734
.

110

111
,

1103*
.

Weeu's
Riwuge or
Latt Sale as CO

X«w High

136
93

132 4
12934
12512
97
95
115

Feb '05
Dec '03
Not '04

Mar'(i4
Feb '05

97
95

113

104i2Dec'03
113 Oct '00

II314 J'ly'04
9834 Feb '05

1021a \OZh.
10034 Feb '05

981a Feb '05

1021a 102 12

100 Oct '04

99^4 Feb '05
94iaAnK'03
106 Jan '04
100 Nov'04

112
123

Jan '05

Dec '04

134 Feb '05

104'aNoT'Ol

"9934Feb''05
SO"* 8II5
112 "a Feb '04

1161a J'an '05

75
911a

7512
92

110i4Peb'05
1281a B'el> 05
13018 Feb 'Oj
130 Jan '05

129
114
104
107
102
133
149
104
104
146

•s Feb '05
iaJ'ly'04
Feb'05

la Jan '05
Feb '03

34 Mar'04
Aug'Ol

I4 Dec '04
^4 Feb'05
% Oct '04

10138 \0\\
108 Feb'05
10934 Feb '1)5

9914 9934
94 Feb'05
97 Jan '02

110 Sep '04

100 Sep '04

95 Jan '05

8134 8334
93-2 96 lo

117 Nov'04

II412 1141a

117i8Jan'06

1:4 J'ne'04
11334 J -ly '04
107i2Jau'05
11712 Feb'05
103 Feb'05
I36»8f«b'05
130 Aug03
1013j 1U2
9812 Jan '04

921a 93 14

88 lirov'04
94 1q 05 14

1071a 110
127i«Nov'04
105 110
12218 1'23

105 Feb'05
13612 Feb'05
118 J'ly'04
l]3iiNov'03
117 Jan '05
116 116
104 Doc '04
109 Feb'05
117 la Jan '05

10934 Dec '04
109'eJaii'05

A-O

88

26
34

22

26

28

:7B

66
656

Range
Since

January 1

Low High

133'b 136

1251312512
86 14 99
8438 97 14

115 116

98 99 >a

101 104
10034 10034
9812 9312
lOO^elOS^e

99*4 9934

112 112

134 134

98^4 100
73 82

lieialieia

7334 76
90 14 941a

110 IIOI4
128i2l28Si
130ibl30is
130 130

129 Is 1291$

103 104
10634 107 12

1041s 104 14

100 102
108 109 12

108 110
98 1« 9934
89 94 la

95 05
70 84
90 9612

Illiall4i2

117i«117i8

107121071a
Il7i2ll7ia
I0II2IO3
13538 137

100 10334

91 93I4

11412 971a
9534 110

105 110
I2II2I23
105 105
13434 i36ia

117 117
11414111!

109 111
II712II712

lOO'slOO^g

BONDS
N. Y. STOCK EXCHANGE
Wkkk Endinq March 3

Evans & T H l8t cons 68.1921
Istgeneral gold Ss 1942
Mt Vernon let gold 68.. 1923
Suil Co Branch 1st g 5s. 1930

Ev<S! Ind Istcon gug6s..l926
t''argo & So See Ch M <fe St P

lint& PereM See Pere Mar
FLi C & Penin See Sea Air Line
Fort St U D Co lat g 4ia8.1941
FtW <fc Den G 1st g 6s.. ..1921
b^ W<fe RioGr Ist g 48.. .1928
/ ^ al Har <fe S A See So Pac Co
* Tal H & H of 1882 1st 5s. 1913
Georgia& Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacific See So Ry
GUa V G <fe Nor See So Pac Co
Gonv & Oswegat See N Y Cent
Grand Rap& Ind See Penn RR
Gray's Pt Term See St L S W
Gt Nor—C B <fe Q CoU tr 48 1921
Registered.A 1921

Greenbrier Ry See dies & O
Gulf&SIlstrefifetg53 61952
Han & St Jo See C B <fe Q

onsatonic See N Y N H & H
Hock Val l8tconsolg4ias. 1999
Registered 1999
Col <fe H V Ist ext g 4s. .1948

Houst E & W Tex See So Pac
Houst & Tex Cen See So Pac Co
Illinois Central Ist g 43. .1951

Registered 1951
1st gold 3ias 1951
Registered 1951

Extended IstgSias 1951
1st gold 38 sterling 1951
CoUUYust gold 4s 1952
Registered 1952

L N O cfe Tex gold 4s ...1953
Registered 1953

Cairo Bridge gold 4s 1950
Iioui.svllle Div gold 3128.1953
Middle DivregSs 1921
Omaha Div 1st g 3s 1951
St Louis Div gold 3s 1951
Registered 1951
Gold 3ia8 1951
Registered 1951

Spring Div 1st g Bias. ..1951
Western Lines Ist g 4s. .1951
Bellev & Car Ist 6s 1923
Carb & Shaw 1st g 48... 1932
Chic St L & N O g 5s. ..1951
Registered 1951
GoldSias 1951
Registered 1951

MempliDiv 1st g4s... 1951
St L Sou 1st gu g 48 1931

Ind Bl & West See C C C & St L
Ind Dec & W Ist g 5s 1935
1st guar gold 58 1935

Ind lU & la 1st g 4s 1950
Intcfe Great Nor Ist g 6s. .1919
2d gold 53 1909
3(1 gold 43 1921

Iowa Central 1st gold 03.. 1938
Refunding g4s 1951

Jeflerson RR See Erie
Kal A & G R See L S cfe M S

an & Mich See To! & O C
K C Ft S cfe .M Sec St L & S F
K C & M R <fe B <See St L <fe S F
Kan C & PaclUc See M K & T
Kan City Sou 1st gold 3s.. 1950
Registered 1950

Kentncky Cent See L & N
ICeok & Des Mo See C R I <fe P
KuoxviUe & Ohio See So Ry
Lake Erie <feWl8tg5s.. 1937

2d gold 58 1941
North Ohio 1st gu g 58..1945

LSho&MichS See N Y Cent
Lehigh Val (Pa) coU g 5s. 1997
Leh ValN Y Istgu g4ias.l940
Registered 1940

Leh V Ter Ry 1st gu g 5s. 1941
Registered 1941

Leh V Coal Co 1st gu g 58.1933
L«h<fe N Y l8t guar g 4s. .1945
Registered 1945
E1C& N 1st glstpt 68.1914
Gold guar 58 1914

Leh & Hud R See Cent of N J
Leh & Wilkesb See Cent of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Isl'U—1st con g 5s./il931
1st consol gold 48 hVJM
General gold 4s 1938
Ferry gold 4128 1922
Gold 4s 1932
Unified gold 48 1949
Debenture gold 58 1934
Guar ref gold 48 1949
Bklyn & Mont lstg68..1911
1st 5s 1911

N V:B&MBl8tcong58l93o
N Y& R B Ist g58 1927
NorShBl8tconggu59ol932

Louisiana* Ark 1st g 58.1927
ljoui.sv <fe Nashv gen g 68.1930
Gold 5s 1937
Unified gold 4a 1940
Registered 1940

CoU trust gold 53 1931
5-20-yrcol trdeed g 4S.1923
E H <fc Na8h Istg Os 1919

J-J
A-O
A-O
A-O
J-J

J-J
J-D
J-J

A-O

J-J
Q-J

J-J

J-J
J-J
A-O

J-J
J-J
J-J
J-J
A-O
M-S
A-O
A-O
M-N
•Vl-N

J-D
J-J
FA
FA
J-J
J-J
J-J
J-J
J-J
F-A
J-D
M-S
J-D
J-D
J-D
J-D
J-D
M-S

J-J
J-J
J-J
M-N
M-S
M-S
J -I)

M-S

A-O
A-O

J-J
J-J
A-O

M-N
J-J
J-J
A-O
A-O
J-J
M-S
.MS
A-O
A-O

Q-J
y-J
JD
MS
JD
M-S
J-D
MS
M-S
MS
A-O
MS
Q-J
MS
J-D
M-N
J-J
J-J
M-N
A-O
J-D

Price
Friday
March 3

Bid Ask
123
IO714
1071a
106
114

110 la Sale
88i«

*105i4

100 Sale

103 105 14

111 Sale

111

100 10312

10634 ...
104 ....

105 IO512
10134 ....

104
96

109 ....

81

9434
* 9434 95 S4

10513
12412.

1251a
123
95

10112 106

109 14
109 14

9934
I22I4I2212
IUOI4 101

77
1151411614
84 8734

72'4 Sale

11834 II912
113 ....

I2012

IO914
11034 112
IOII2
11938
113
110
9678

108 la.

1061a.

100
. 10134

9919
100 "a

11314
101 la Sale
108
103 4
116
109 12
II2I4
I03I2
120*8 12134
12l)l4

10314 10312

lU'g
100 10012
114"s

Week's
Bange or
Last Sale

Low Sigh
123 1« 124 14

106 Oct '04
112 J'ne'02
104 Oct '04

lU Feb'05

105 Mar'98
IO912 UOia
87 la Feb'05

1041a Jan '05

9934 1001*
9934 Feb'05

10534 Feb'05

111 ini2
105 la J'ly'04
IOOI4 Apr'04

113 Nov'04
113iaMar'00
102 Ang'04
94 Mar'03
99i4 0ct '0.^

70 Oct '04

105 Jan '05
102 Oct '01

10538 lOSia
101 Apr'04
1 06 12 Mar'03
95 Feb'05
123 May'99
86 Jan '05

85 Nov'04

95 13 Jan '05
101 !« Oct '99
100 Nov'OO
10534 ]SroT'04
124 12 Apr'04
90 Nov'98
125 Feb'05
11934 Mar'04
93«8J!^ay'04

llOia Jan'05
103 Nov'04

106 Mar'04
107 12 Dec '02
99 »8 99=8
122 14 1221.

100 10314
80 Feb'05
115 116
88 Feb '05

Ko
10

35

234

39

10

72
63

75
Oct '00

11934 Jan'05
11278 1127,

120 Feb'05

10814 Jan'05
llOiaFeb'OS
105 Jan '04

119=8 Jan '05
1 09 H; Oct '99

ioS Dec '04
99 Jan '05

IO6I2 Nov'04

117 1* Feb'05

10134 10134
105 Jan '05
99 14 Oct '04

102 FeD'05
110 J'ne'04
10112 103

105 '4

112
107 4
109
10534
I2OI2
llOio
10314
101 ^6

11 4^8
100
114=2

Mar'03
Mar'l)2
Sep '04

Not'04
Feb '05
Feb'05
Feb'05
104

J'iie'04
Jan '05
1003?

Jan '05

2
2

35

2079

14

35

35

Iiang4 i

Since
January 1

Low Sigh
123 Is 124 1<

11334 H4

IO8I2II214
85 871-j

104 1-2 105 If

99 101 la

98I2IOII8

103 10534

109 111»B

105 105

IO412IO6

9434 96

Si'ia 86'

•1

951a 951a

12314126 j

llOisllOia

99 »8 99V
121 I2214
100 10314
7038 81
U414II6 •

86 88

72 7B>»

1171a 11934
112=8 iia^s
117 12 120

IOSI4IO8I4
llOiallOia

119i4ll9«8

99 99

117isll7'4

1011410134
105 106

10114103

101ial03»4

1041a 105 's
119 12034
117 1191a
102 I2 104

114-8 114 '9
98 "a 100 «8

1141211413

lUISCEIil-ASEOUS BO.VUS—Continued on Next Page.

tins and Electric Light

?''!?'V H,^''^ l^'^ «"i 8 58.1945
BullaloGas lstg5.s 1947
Cou.-5olGascouvdeb6s ' 1909
Consura Gas See P G <fe C Co
DeUoit City Gae g 6s. 1923
Del Gas Co con Ist g 53 'l918EdElIUBku SeeKCoEL<feP
EdElU SeeN YG&ELH&P
Eq G L N \ 1st con g 5'j 1932
Eq G <fe tuel Hee P G <fc C Co
Gas<t; Klec liergCoc g5s.l94y
Gen Electric cieb g 3 Ujs i<).i2GrRapGLCo Ist g 68..I19I0
Hudson Co Gas Ist g o» 1949
Kftu City (Mo} Gas l8t gas 1922
Eings Co El L <fe P g 58. ..1937
Porohaso money 6s 1997
Ell El IlBku Istcon g 48 1939

M-N
A-O
J-J

J-J
FA

M-S

JD
F-A
F-A
M K
A-O
A O
AG
J-J

iie^e
1

117
71 80

I8714 Sate

101 102

lllia

89 la Sale

llOi-j

108
12tS 127
94 97

11634 11634
70 Feb '05

184 187 14

102 la 10212
105 J'ue'03

112 Nov'03

61 12 Oct '01

89 la 89 4
10734 Dec '00
109 4 Feb '05
100 Oct '04

i20>-2FelV'0.5
90'4Oct '04

3

i45

12

1161a
70

174 14

100

117
7.1

187 14

1024

894

1094

9134

ioV>'4

125 127

tint* niid KIcctric Light
LacGa8LofStLl8tg58.el919 Q-F
Milwaukee Gas L 1st 4.s.. 1927 M-N
Mul Fuel Gas Co see Peop (ias
N V G E L H ifc P g 5s-.. 1948 J-D
Purchase money g 4s. ..1949 F-A
Ed El 111 Ist conv g 5s-.1910|M-S

Istcoii.sol i;old5.s 1995 J-JNY&y Kl h& P 1 St con g 5sl930 F-A
N Y A: Rich G;us 1st g 58-1921 M-N
Peo Gus (.t- C l.sl con g 68.1943 A-O
Refunding gold 5s 1947 M-S
ChG-L&Ckelsl gugos 1937 J-J
(;on G Coof Ch 1 St an g 5s. '30 J-D
Eq G i K Ch 1st gi\ g 6s. 1905 J J
JIu Fuel Gas Ist sni g58.1947 M-N

Synn'use Ligiiting 1st g 08. '51 J-D
't'reutmi G di HI 1st s 5s..l949 M-8
Westchester LUhf - g 58.1950 JD

1034
9234

Ill
944.sale

103 If, 104 4
118 ....

106 ....

127i«
1064
109 110
IO8I4
i014

107
100

1114.

lOgif, 1081*
92 14 Jan'05

111 IIII4
'J4 4 95
105 '4 Feb'05
120 4 J'ne'04
105 Fob '05
100 Mar'04
1271* Feb'05
106»4 Deo '04
110 Feb'05
108 '4

10«i4

1004 Jan'05
107 14 Feb'05

18
9

IIOI4 IIOI4I
113 Jan'05

108'«1094
92 14 92 '4

no IIII4
944 9734

105 4 10534

105 108

126 127'«'

ids" iio"-
10714110
10041004
106 IO7I4

I10i4ll2>4'
IIII4II3

•No price Friday; latest bid and asked this week, aDue Jan i Due Feb d Due Apr eDueMay ADueJ'ly feDaeAng o Due Oct g Due Deo fOytioneai*
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K T. STOCK EXCHANGE
Yv'KKK EXDINO MAECH S

Price
Priday
March 3

Week's
Kange or
Last Sale

5P

J-J

j"fy
Jiy
A-O
FA
MS
M-S
J-D

J-D
J-D
A-0
JD
MM
Wl-S

lx>iusv A> liAshv—(Continued)
L. Cin & Lex gol(U%8...1931 M-N
K O & M Ist ffolrt 6s.—1930 J-J
'K 0& il 2d prold Cs 1930 J -J

.'PenaacolaDlv jirolcl63...1920 Wl-S

St 1j Div 1st goUl 68 1921 M-S
2d gold 3s 1980 Wl-S

HenderBdselstsf gG8.1931 M-S
'Kentucky Contsolrt 48. .1987 J-J
I,&N<feMcfcMl8tg4i28l94r, M-S
L&N-South M )oint4s.l952 J-J
^' Fla & S 1st gn g 58.. .1937 F-A
Pens & Atl 1st gn g 68. .1921 F-

S cb N Ala con gn g 63. .1930 F-

smk fund gold 6s 1910 A-

LA- Jell Edge Co gug 4s.. 1945 IVI-

1, ^ A & Ch See C I <fe L
~

1 ahon Coal &ee L S & M S
lanliattaiiRyoonsol48.1990 A-0

Be£ristere<1 1990 A-O
/• Metropol El Ist g6s..„1908 J-J
Mftn S W Coloniz g 6s 1934 J-D
'ilcK'pt & B V See N Y Cent
Metropolitan El See Man Ry
Hex Cent eonsol gold 4s. .1911

Coupons off 1939
1st eonsol income g 3s.al939
2<1 eonsol income g 38..a.r.»l7

'Equip & coUKOld5s 1919
.-' Coll tr 2 4^23 1st Ser....l907
Mex Internal Ist con g 4s. 1977
Stamped goaranteed— 1977

Mex North let gold 68 1910
ITich Cent See N Y Cent
Mid of X J See Krie
Mil L S & W See Chic & NW
M'l & Mad iSee Chic & N W
Mil & North See Ch M & St P
Minn & St L Ist gold 78.-1927
Iowa Ex 1st gold 7s 1909
Pacific Ex let gold 68. ..1921
South West Ex l»t g 78.1910
Ist eonsol goldSs 1934

/ let and refund gold 4s. .1949
Minn <fe St L gu SeeBCR&'S
MStP&SSMcong4intgu'88
M & P 1st 58 stpd 4b int gu 1936
W S 8M& A Ist p 4 int gu 1926
Kinn Un See St P M &M
Mo Kan & Tex Ist g 43.. .1990
2d gold 4s Si^^y,
Ist est gold 53 1944
^t LDivlst ret g 4s. ...2001

,Dal & Wa 1st ga g 58.. .1940
KanC&Pac 1st g 4s. ..1990
'Mo K & E let gu g 58.. .1942

M K & Ok 1st gu 58 1942
M K<feTofTlstgug5s.l942
'Sher Sh & So 1st gu g 5s. 1943

/-'TexA Oklalstgug58...1'J43
ir.ssouri Pacific 3d78 1906
"

Ist eonsol gold 6s 1920
Trust gold 6s stamped. al917

'; Kegistered al917
iBtcoU gold 5s ;--}»?0
Cent Br By Ist gu g 43.1919
Ijcroy& C V A D 1st g 58 1926
'Pae E of Mo l8t ex g 43.1938
/ 2d extended gold 58.. .1938
, St li Ir M<fe Sgen con g 5sl931
" ©en con stamp gtdg 58 1931

Unified & ref gold 48. .1929

^ BiT&aDivl8tg4s..iy33
/VenU V I <ft W Ist g 5s. 1926
tSoX) & Birm prior lien g 5s 1945
i Mortgage gold 48 1945
Mob J & K Cist cons g 58.195)
MolxS: Ohio new gold 63. .1927
l8t extension gold 68../(1927
General gold 4s 1938
•MontgomDiv ist g 5s. .1947

St L <fc Cairo coU g 48..el930
Guaranteed g4s 1931

/ M & O coll 4 s See Southern
Mohawk & Mai SeeN V C& H
Monongaliela Biv See B & O
Mont Cent See St P M & M
Morgan's La & T See H e Oo
Mon^s & Essex See Del L & W
^r ash Cliat & St L, 1st 78.1913

I l8t eonsol gold 5s 1928
Jasper Branch 1st g 6s.. 1923
McM M W & Al Ist 6s. .1917

r T& P Branch Ist 6s 1917
Kash Flor <fe Sliet See L & N
Nat ot Mex prior lien 4^28-1926
Ist eonsol 4« 1951

New H & U See N Y N H <fe H
N J June KB See N Y Cent
New & Cin Edge See Penn Co
N O & N E prior lieu g 6s jnwio
N Y Bkln & Man Bch See h 1

N YCent<fe H UiTg 3'2S.1997
Begistcrcd 1997

Debenture g 48 1890-1905

Bid Ask.
108^4
130^4
12G><j
11231
121

112*4 116
9934 101 '4

10634
9608 Sale

115 Sale
113
115 116
10734
97 'tj

lOGTgSale

Low High
lOo'sNovVU
13034 Fel)'05
liiGHjFeb'tfe
1163gMar'02
122 Apr'04
75 J'ue'02
113 Noy'99
9934 9934
110 Peb'OO
96^8 97
115 115
113 Feh'O"
lie'^Jan'Oo
110 War'O
9S58 0ct '04

107 Sale

76 Sale

"24 78 Sale
17

95'2

140 .

11138.
I2214 .

II314.
117

98

101

J-D
F-A
M-N
A-O
M-N
FA
AC)
M-N
MS
J-D
M-S
M-N
.M-N
M-S
M-S
FA
FA
J-J
FA
J-J
A-0
A-0
J-J
WIN
M-S
J-J
J-J
JJ
J-D
y-J
.MS
F-A
Q-F
JJ

J-J
A-O
J-J
J-J
J-J

J-J
AC

A-O

10,") Dec '04

i07 107

No

74 13 76 ^i

75 Jan '05

2334 2534
16 17

(15 "^ 95>'.,

go^aJ'ly'Oi

i'05 May'00

J.43 Dec'03
lllOaJan'L'5
122 FeO'Oo
121 Jan '02

11734 Jan '05
08 Feb '05

99 Jan '05

99»B

10034 Sale
85 ^a 86

107
8S
IDG's iio"
95
112
107

10GJ<
107 ^a
10434
106=8
12434
106^10734

108 log's
963<i

103
104 105
117 Sale
lie's Sale

95% Sale
9 7 14 Sale
\0\H
113-«
98

Low High,

130'413634
126'2l26'2

}ianye
Since

January

98 "^ 9934
110 110
96 97
113 llSij
113 11:?

lie's lie's

105BglO7

ibe's 10714

110

81
90

103 NoT'Ol

loo's lOl^s
851^ 86
107 107
90 Feb '05
105 "4 Deo '04
95 9514
lll»iJan'05
107% Feb '05
106 108 1'.

107 "i Feb '05
107 Feb '05
106% Feb '05
12434 125
107 "a 107 "^

54
66
10

73%
75
'22'->

14
"

77
76 14

2534
17%

BONDS
N. Y. STOCK EXCHANGE
Week E.vdi.ko Maech 3

Price
Friday
March, 3

94 1^ 98

HI
122

111»6
122

11734 11734
97 "u 98%

99 99

17

128 .

121 "s ,

llS"^.
9234
99 .

971-.'

95

10734 10734
96 ^li Feb '05
100 May'Ol
103 '•2 Feb '05
117 117
118 II8I2
10934 Oct '03

95% 96^4
9714 97 ^^4

iVi''4MaV'04
95 Nov'04
98 12 Feb '05
128 Feb'OJ
121 Apr "04
98 'u 99
114 Feb '05
95 Feb '05
101 Nov'04

1
27

1213^ 12':%
lieiall?
120 ....
116 ....
11414....

10114
82% Sale

llS'a.

^, Begistereii 1890-1905
y'Debt certs exig 4s 1905
V-. Begistered 1905
XakeSliore coll g 3 "as... 1998
t Begi-ttered 199K
Mich Cent coll g 3 "as 1998

< BepisU-red 1998
Beech Creek let gug 48. 1936

' Begistered 1936
2d gu gold 5s 193G

'Beech Cr Ext Islg Si^s i<l'.)51

/Cart A Ad Islgn g48...19Hl
'Clearf Bit Coal 1st ef4H.l94u

/ Gouv & Oswe iHt gu g 68 1942
r

M-N
FA
FA
FA
FA
J.J
J-J
J-J
AO
J-D
J-J
J-D

100 loo's,
99 14...
100%...

101 .

100%.
91
90 .

89 "4

i'07"

!

104%.
110 .

W\.
91 .

9II2

1001310114
85 8712
10334 1071-2

87 go's

»9 Hi 10034
71 ...

103 ...

Week's
Kange or
Last Sale

5 o
Jqcc

1117

10538 Sale

9439 9514
111 Ill's
104% 108
106 10912
107'2l07'9
10412107
1051a 106%
123 125'4
1071a 1103i,

107
96

lbs'
117

IIOI2
98

104'

117
111534 lie's

94
9634

96I4

98

1261a.
110 .

10433 Sale
1U5>-.

Ill 113
13334 13412
131%
132% 140
103% Sale

9734

ISli-jFeb'OS
117 Feb '05
119 Jan '05
113'aJ'ne'04
113 J'ly'04

104 Dee '04
82 '-J 83

»0

100 ion's
10<)'4 IOOI4
10034 Feb '05
99 Dec '02
9934May'04
99'aNov'02
91 9112
90 Feb '05
3914 89
91 Jan '03
107'aFeb'05
102 Mar'04

971a 99
11334 115%
95 95

63

121

"16

96 Apr'02

N Y Cent & H li—{Covtinued) *«rf, -^sk

Moh & Mai 1st gu g 48. .1991 M-S 103
N J June R gu 1st 4s.. .1986 F-A ,98
NY&Pul8tcongug4>3 1993 A-O 104
Nor <fe Mont 1.St gug 58.1916 A-O I'lP^s
West Shore 1st 4s gu... 2361 J-J 10'.)% Sali

EegiRtereri 2361 J-J 108 108'e
Lake Shore gold 3 las....1997 J-D 101

Registered 1997 J-D JJ^Oia

Debentureg4s i9'J8 M-S 101 Sale

Det Mon & Tol 1st 7s. 1906 F-A IOI34

KaA&GRlstgnc58. 1938 J-J 124
Mahon C'l RR Ist 5s. .1934 J-J 120;4

Pitt3McK<feY'lstgu6s.l932 J-J l^lia

2dguar6s 1934 J-J ^^S
McKeesA BV 1st g6s 1918 J-J 117

Mich Cent Ist eonsol 68.1909 MS lOoia

5s l;>31 WIS ISl'a

Registered 1931 Q-M
4s...! 1940 J-J I0712.

Registered 1940 J-J
J L & § 1st g Sias 1951 M-S
Ist g3i2S lOoL'MN
Bat C & Stur 1 St gu g 3s . 1 9S9 J - D
N Y & Harlem g 3ia3...2000 M-N
Registered 2000 M-N ,, ,,N Y<fe North 1st g 58. ..1927 A-O 114^8-

B W<feOconlstext5s./il922 .\-() 11934

Oswe& R2dgug5s...el915 F.A 10b
BW<feOTBlst gug 58.1918 M-N
Utiea<fe Elk Bivgug4s. 1922 J.J

N Y Chic & St L 1st g 4s. 1937 A-O
Registered 1937 A-O

N Y & Greenw Lake Sec Erie
N Y & Har See N Y C & Hud
N Y Lack <fe W See D L & W
N Y L E <fe W See Erie
NY&LongBr See Cent ofN J
NY&NE SeeNYNH&H
New York New Har & Hart—
Housatonlc B con g 5s. .1937 .M-N
N H & Derby eon g 5s. .1918 M-N
N Y<feN E 1st 73 1905 J-J

N Y <fe North See N Y C & H
N YO& Wref I3tg4s..ffl992 M-S
Eegis $5,000 only ^1992 M-S

N Y & Put See N Y C & H
N Y & B B Se^ Long Island
N Y S & W See Erie
N Y Tex & M See So Pae Co
Nor <fe South 1st g 5s 1941 M-N
Norf & West gen g 6s 1931 WI-N
Xmprovem't & extg6s..l934 F-A
New Biver 1st g 68 1932 A-O
N & W By 1st con g 4s. 1996 A-O
Begistered 199G A-O
Dlv'll8tl<ftgeng4s... 1944 J.J a-J

PocahCfe Cjomt4s.. 1941 J-D 97
CC&Tl8tgug5s 1922 J-J }08[8
ScioV<fcNEl8tgng4sl989 M-N 10- "4 102%

North lUinois See Chi <fe N W
North Ohio See L Erie & W

, „- , ^
NorPac—PnorUeng48..1997 Q.J 105 "a Sale

Begistered 1997 Q- J 104 105
General lien gold3s....a2047 Q-F 77 77ia

Begistered a2047 Q-F 75^ 7684
StPaul-DulDivg4s....l996 J-D 100%
Registered 1996 J-D

C B & Q coll tr 4s See Gt Nor
StP& N P gen g 68. ...1923 F-A
Begistered certitic'8..1923 Q-F

St Paul & Dul 1st 58 1931 F-A
2d 58 1917 A-O
Ist eonsol gold 4s 1968 J-D

Wash Cent 1st g4s 1948 Q-M
NorPacTerCo 1st g 63.. 1933 J-J
Nor By Cal See So Pae
Nor Wis See C St P M & O
Nor & Mont See N Y Cent
OInd & W See C C C & St L

hioBiverRR 1st g 5s. 1936 J-D
General gold 5s 1937 A-O

Ore <fe Cal See So Pae Co
Ore BR & Nav See Un Pae
Ore Short Line See Un Pae
Oswego & Rome See NYC
C F & St P See C & N W

Fac Coast Co Ist g 5s 1946 J-D
ac ot Missouri See Mo Pae

Panama 1st s fund g4ias..l917 A-O
Sink fund subsidy g6s..l910 M-N

Penn Co—Guar l8tg4i2S. 1921 J-J
Registered 1921 J-J

Guar 3ias coU trust reg.1937 M-S
Guar 3 las coll tr ser B...1941
Tr Co certif's gu g 312S.I9IO M-N
C St L & P Ist con g 5s. 1932 A-O
Begistered 1932 A-O

CI & P gen gug4ia8ser A.'42 J.J
Series B 1942 A-O
Series C 3ia8 1948 M-N
Series D3ia8 1950 F-A

Erte<fe Pitts gug 3 las B.1940 J.J
Series C 1940 J.J
N& C Edge gen gu g 4 I2S 1 945 J - J

P C C <fc St L gu 4 laS A. . . 1940 A-O
Series B guar 1942 A-0
Series C guar 1942 M-N
Series D 48guar 1945 M-N
Series E 3 12 guar g 1949 F-A

Pitts Ft W& C l8t78...1912 J-J
2d7s 1912 J-J

ib6'ai07>.. 3d 78 /il912 A-O^ 2 Penn BR Ist real est g 48. 1023 M-N
Consol sterling g 68 1905 J-J
Con currency 6s reg...j/1905 Q.M
Consol gold 58 1919 MS
Consol gold 48 1943 M-N
Convorllble g 3 las 1912 MN

Loiv Hiah
107'2J'ly'00
105 Oct '02

106 106

iooi^'ibosi.
108 1(181^
101 Feb 05
100% Feb '05
101 10314
114 Feb'02

121
139

Nov*03
Jan'

109% Apr'04
124 Feb'06
121 J'ly'04
IO6I4 J'ne'04
lOeiaNov'OO

y6i4May'04

ib5%'"ib5%

115i2 8ep'04
119%Feb'05
11334 Jan '02

107^ Feb '05
IO514 1053s
101 Mar'04

No

14'

Mange
Since

January 1

Low High.

103 107

ib8i4 i'lo"
107% 1 0834
100 '4 101 14

100% 100%
101 103 14

124 124

97'2 9312
l'.-6'al28'4

120% 121%
115% U7
119 119

131»4Apr'03

ioi%NoV'b4

10314 10534
103 la Jan '06

llli4reb'05
133 "s Jan '05
132 Dec '04
13212 Dec '04
IttSia 103%
9934 j'ne'04
99 i-9

97 97 14

10912 Feb '05
102% 102%

105 14 105%
1041a Feb '05
76% 77I4

75 Feb '05
101 101

811a 83

9939 10034
99'* IOOI4

10034 1003«

9034
8912
89 14

93
9034
91 12

I24I9.
11912.
Ill's.
10914.
99 .

92 1* .

llQia.

37

i

I

10518 105%

119 119%

46

126% Jan '05
132 J'ly'99
112'4 J'ly'O.^
109 Feb"05

Feb 05
Aug'04
Jan 05

101
94
116

113%114

115 115%

104 ....
103 107
110%llll4
10812110%
921a...

98%
1181a

981a

107ial07'a
104% 105%

10314106%
103 'a 103 ij.

11114111%
1331213312

100 104%

14

67

119

llSkFeb'OS
113%Feb'05

llo%Feb'05

104 Jan '05
102 Apr'02
IIII4 1111-
106 Jan '05

102 Nov'98
92i4Dee'0
98 Feb '05
lis Oct '04

1151.2...

1161a...
100%...
99I4...

94%...
94%...
105%...
114%...
il4%...
1131a...
104 ...

93 "a...
116%...
116%...

97 100
95 9734
109 '2 109 la

102 103

10434106
104 105%
76 14 78
75 763*
101 101

126% 126%

leg 109
99% 101

lib" iie-i

II8I4 113%
113 14 1131*.

113S4ll5%

104 104

10

IOSI4 Aug'03

105 108

II212
106%
10534 Sale

96 Jan '04

102 Nov'OO
9634 Apr'04

1 14% Jan '05
11 334 Jan '05
110 Aug'04
104 --J Oct '01

93% Feb '05
127% Oct '02

121 Mar'(i4
119 Apr'04
106 107

Ill's Sop '04
106 Aiig'O:'

106% IO6I2

111 IIII4
loe 106

97% 9»

480

114%114i8
11334 11334

93% 93%

106 107

103 loei-j

I»nstTEL.l..ANEOU8 BOND»—Continned on Next Pogn

Coal and Iron
Col C <& I Dev Co gu g 5s. 1909
Col Fuel Co gen gold 68. ..1919
Col F<fc 1 Co gen 8 1 g 5s. .1943
Convertible dob g Ss 1911

/" Trust Coctfs
Contin'talO latsf gru68g.l952
Gr Biv Coal* C let g 68. .1919
Jeft <fe Clear C & I Ist g 68. 1 926
- '^l gold 68 1926
Kauife nC<fe Ol8t8fg58.1951
Pleas ValCoal Ist get 68.1928
Tenn Coal gen 5« 1961
VTenn Div Ist g 68 01917
Blrm Dlv Istconnol 68..1917
Cah C M Co Ist gu g 68. 19'.

''DeBarCfe I Co gug 08.1910
VlronCoal&Co Ist g5». 1949
Wha L K A PCOlst (r68.1919

J-J
M-N
FA
FA
FA
A O

106
103 14.

ICO
893

1101

993^99
111%
in 112
97
103% 105
9034 8al«

65 Nov'OO
107'aOct'04
1 03 '4 Feb '05
00 90
89 8912
W)7%Dee'04
102% J'ly'04
107 May'97
102 'a Oct '03
100 V* Fob'02
105 Oct '00
9934 93»4
111 Jan '05
111"* 112
102 Dec '03
103 Fel)'(i6

9034 93
32 Jan '00

40

lO'i

8S
84

104
eo
89 '-2

93% 100
llOialll
11034 112

103
80"

103
93'2

TcleRrapli and Telepliono

Am Telep & Tel coll tr 48 1929
Oomra Cable Co Ist g 4s. .2397
Erie T & T col tr g 8 f 58.. 1926
MelT&T Ist 8 f k58 1918
N Y & N J Tel gen g 68. .1920
West Union col tr cur 58.1938
Fd and real est g 4'as... 1950
MntUnTel b fund 68. ..1911

Northw Tel gu t 4 las g. . 1934

.\InnnlBCturinK «Sk Industrial

Am Cot Oil ext 4'28 1915
Am Hide A L l8tBrK68..1919
.\m8pirll8 Mfg l8tg68..1915
Am Thread Iht col tr 48...1919
Am Tobacco 40.yrg08. ...1914

48 1961
Bar & scar Co Ist g 68. ..1942

J-J

ti
M-N
M-N
J-J
M-N
M-N
J J

Q-F
M-S
MS
J-J
A-O
FA
J-J

04 .

92'a.

Ill .

104 >•

10614 10634
108%

IOOS4 Sale
97 Sale
92%
88 'a 88 '4

116>4Sule
76 la Sale

94 J'ne'04
92 Dec '04
109 Oct '99
10934 J' uc'04
IO514 J'ly'03
Ill's 111%
IOG'4 Fob'05
107 J'ne'04
103 J'ly'04

100'4 101
97 100i»

96 Feb '05
8834 ..88 'j

II6I4 IIG'4
73% 75%
106 Jan 'OO

7
81

"i
2><0

1344

no%iii%
104% 1063*

100 101
97 100%
95 97
8S% 89 >«

110i4ll7'a
71 77%

•^o price rrlday; l»t«st bid and aaked this woek. a Due .lan & Due Feb « Dae .M»r » Due .1 ue ADue.J'ly p Due Not , OpMou sale.
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N. T. STOCK KXCHAXGE
Week exdinq Makcti 3

tcnn KK

—

(Continved)
Allesr Val ffcn gn k 4?. ..1942
CI tfe Mar l8t p:a g 4i3S..ia35
.DRKH& Bfi^el8tf?u4s^.'3G
Gr R& I ex l.st ^Uf;4 4sl941
PhilaBalcfcWlstg4a..ltt43
Sun iSs -Lewis Ist g 4s... 193(5

U N J KB cfc Can gen 4s. 1944
Pensacola & At! ISee L «fe NasJi
Peo * East See C C C & St 1

Pfto i& Pek Un Ist g 6s 1921
2il gold 4^38 i>19li]

Pere Marq— C'licft W M as 1921
. rimt <fc P M g 6s 1920

1st consol gold OS 1939
Pt Huron Div 1st g 5s. 1939

Sa-rTnSife H Istgu g <ls.l931
l>liil B &W See Penh KB
Phihi <fe Reading cons 7s. 1911
Pine Creek reg guar 6s.. .1932
Pitts Cm & St L See Penn Co
Pitts Cleve & Tol See B & O
Pitts Ft W (fe Cli See Penn Co
Pitts June 1st gold 6s 1922
Pitts & L Erie 2d c 58...al928
Puts McKees <fe Y SeeH Y Cen
Pitts Sh <fe 1j E 1st g 5s. ..1940

Ist consol gold OS 1943
Pitts & West See B <fc O
pitts 1' & Ash 1st con os.l927
~V) eading Co een g 48 1997
'JA Registered 1997
i Jersey Cent coll g 4s.. .1951
Ueusselaer •& Sar See D & U.

ilicli & Dan See Sotith Ry
Eicli cfe Meek See Soutliern
Eic (ir West Sec Den & Rio Gr
Kio Gr Juno 1st gn s:5s...l939
BiogrSo 1st gold 4a 1940
Giinranteed 1940

Koch & Pitts See B R & P
Rome Wat & Og See N Y Cent
Bntland Ist con g 4>2S 1941
: Knt-Canad 1st gng48... 1949
Sag Tos <fe H See Pere Marq

t Jo cfe Gr Isl 1st g 4s. ..1947
SBt Law & Adii-on let g 6s. 1996
' 2d gold 6s 1990
St Li & Cairo See Mob & Oluo
8t L & Iron Mount See M P
St L K C & N See Wabasli
St L. M Br See T RK A of St L
St L cfe S iYan 2d g 68 CI B 1900
2d gold 6s Class C 1906
General gold 6s 1931
General gold 58 1931
St L cfc S F Bit cons g 48.. '96
.Soutliw Div I8tg5s..l947
Ketundmg g 48 1951
5-year gold notes 4 '2.. 190t<

K C Ft S cfe M con g 6s.. 1928
K C Ft S cfcM Ry ret g 4s 1936

/K C cfc M R cfe B Istgu 5s. 1929
'fit Louis So See IlUnois Com
»t L SW 1st g 4s bd ctf8.1989
' 2d g 48 Inc bond ctf8...f)1989
Consol gold 48 1932

/ Gray'sPtTerlstgugSs 1947
fit Paul cfe Dul See Nor Pacltic
St Paul M cfe Man 2d 6s...1909
- Ist consol gold 68 1933

Begistered 1933
: Eeduced to gold 4 "as.. 1933

Begistered 1933
Dakota ext gold 68 1910
Mont ext Ist gold 4s 1937
, Begistered 1937
BMinnlstdiv I8tg5s..l908
/ Nor Div l8tgold4s 1948
Minn Union Ist g 68 1922
.Mont O 1st gu g 68 1937

Registered 1937
/- Istguar gold 58 1937
/ "Will .fe S F 1st gold OS.. 193b
ft P cfe N«r Pac See Nor Pac

t P cfe S'x City 5«e est PMcfeU
Salt Lake C ist g s f 63. ..1913
SFe Prescfc Ph 1st g 5s. ..1942
S A cfe A P See So Pac Co
S F & N P 1st sink r g 58.1919
Sav F' cfe West See Atl Coast L
Scioto Val cfc N E See Nor cfc W
Seaboard Air Line g 4s ...1950
CoU triefund g 63 1911
Car Cent Ist con g 4s 1949
riacencfc Pen lstsos!l918

,
Ist land gr ext g 5s... 1930
Consol gold 08 1943

Gacfc AhiRy Ist con OS 01945
,_ &a Car cfc No Ist gu g os 1929
fieab <& Boa Ist 5s."..: 1926
Sher siir cfe So See M K cfe T
8U Si> Oca cfc G See Atl Coast L
Sod Bay <fe So 1st g 03 1924
80 Car cfc Ga See Southern
80 Pac Co—RB let rel 4s. 1955
CoU tr g4'aa vm„
,Gold 48 (Cent Pac coU).A:1949
/ Begistered A:1949'A&N W 1st gug OS.. ..1941
(;Cent Pac Ist ref gu g 4s 1949

Begistered 1949
/^Mort guar gold 3ia.s..i-1929
^GalHarcfe S A lstg68..1910
t- 2d gold 78 1905
;• Mexcfe Paclstg5s 1931
.6ib» VGJfeNl8tgug5s.l924
/ Hotu £ cfe W T 1st g OS. 1933
frvlstgnar Ss red 1933

M-S
M-N
F-A
J J

M-N
J-J
M-S

M-N
J-D
A O
M-N
A-0
F-A

J-D
J-D

JJ
A-0

A-O
J-J

M-N
JJ

Prfce
J'Yiday
March 3

A-O

M-N
M-N
J-J
J-J
J-J
A-O
J-J
J-D
M-N
A-O
A-O

M-N
J-J
J-D
J-D

A-O
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-O

J-D

J-J
.vi-S

J-J

AG
IV1-N

J-J
J-J
J-J
J-J
J-J
J-

J

J-J

J-J

J-D
J-D
J-J
F-A
F-A
J-D
F-A
J-D
M-N
M-N
M-H
M-N

AskBid
10314
109 110>o

*1<)4 107
ll'Jl*

* lv.8'-.2

K'O
110

I23I2I24I2
1(M l(i6'->

lOO^j ....

1/3 ....

Weeli^s
Range or
Last Sale

Low
102
110

High
Nov'97
Jan '05

110 Oct '04
107=8 Dec '04

i'l'o'i^Sep"o-j

=«;>:

Xo

114S..-.

11778 .

123 Hj.

121
111

118
114

1I6'«U7'2
102 Sale

100=6 Sale

107
7038 79

1 23 'a .Tan '0
101 J'!y'04

Apr '02
Feb '05
Jail '05

114^4

109
123
112
U4'

108

95 Bale

104

135

1291.^1301,
11434...

9934
100
9134 Sale

127 129
92 Sale
102 "2

991% Sale
85 V2 80
82 12 Sale

11036 111^4
137 139

11 U4 11134

11238 Sale
104 1041a

10408
,

12234
1363*

,

II8I4.
1191a.

107=8.

1021a.

91 Sale
106

98^1 ,

108
,

1021a
lo9iarialt
113
lllia
11034

1021a.

9778 Sale
100''.: Sale
y5\ Salf

10'.)»4

101 Sale

89 Sale
10818 109
99

113 ivs'i
10734 110
1051a
106

II9I4 Apr'C4
137 Nov'9~

120 Oct '01

112i2Dec'02

117 12 Jan '05
98 J'ly'97

n7'-iOct '04
102 102V
lO'i Jan'0:>
IOOI2 100%

imaJ'ly'O!
77 Feb '05
89 Jan '0

10334 May'04
101i4Nov'01

105

"36

95 96

104»8Fel)'O5
104 Is Feb '05
ISOiaFeb'Oo
1143iFeb'05
99-'4 9934
9858Nov'01
91 14 91 7^
96 Dec'04

126I4 Jaii'05
91-4 92

9938
851a
82 14

9934
86
82'8

IIOI2 Jan'05
137 Feb 05
140 May'02
IIII4 IIII4
lieisApr'Ol
1123, 11238
104 V Feb '05
106 May'Ol
102 «8 Oct '04

i28"Apr"'02
135 Jan '05
13434 Dec '04
1184 Feb '05
117 Jan '04

110 Jan '04

11334 Dec'Ol

91 911:1

1041s 104 1»

98 Feb'05
109 Feb'05

1 09 la 109 ij

lloia Feb'05
110 Jan '05
Uli4May'03

102 Jan '03

97Ss 9778
101 '-^ lol^e
9534 '16 la

9412 Aug'04
109 Hi Feb '05
10034 101 \
99i4Mar'03
89 89

1081* lOHis
103 Sep '04
115 Feb'05
110 Dec '04
107 '4 Feb'05
103iaJ'ly'04

Range
Since

January 1

Low High

110 110

1231a I2318

122 123
112 112
11434 11434

11"; ill7V

1007gl03
loo 100
9 It la loo -8

7o
89

77
89

93 95

263

107

10458 10458
104 104^
130 130 la

1121211434
9934 99

'8814 "92I4

80
47

331

13

516
176
96|

20

1

23

I26I4I26I4
88'4 92

9814 10018
84 86
801a 83

llOialll
137 137

IIII4II2I4

11238 11238
103 "a 104 la

135 135

118i« 1181s

84^4 92
10314 104 1«

98 98
109 lOJ

109 V 109 V
109V 114
110 110

97=8 97^6
101 101^4
95 97 14

103%111«8
10034 104

8838 89 V
1081* lion's

iisviis"

105 V ib7''4

BONDS
N. Y. STOCK EXCHANGE
Week Ending Makch 3

Southern Pac Co

—

(Continxied)
H cfe TClBtg58intgii..l937
Consol g 6s int guar... 191

2

Gen gold 4s int guar. .1921
AVaco cfc N W div 1st g Os '30

Morgan's La cfe T 1st 7s.l91S
1st gold 6s 1920

No ot Cal 1st ,ffu g Os 190
Guaranteed C'uld 5s 1938

Ore cfc Cal 1st guar g 5s. 1927
S A cfe A Pass 1st gug 4s. 1943
SoPot Argulstg6s...cl909
1st laiar g Os cl910

S P of Cal 1st g 6a 1905
1st g 6s series B 1905
1st g 68 series C cfe D...1900
Ist g 6s series E cfc F...1912
1st gold 08 1912
Ist con guar g 5a.. r...1937
Stamped 1905-.. 1937

S PacofN Mex 1st g 6s. .1911
Tex cfe NO 1st 7s 19or
Sabine Div IstgOs 1912
Con gold 5s 1943

Southern—1st con g 5s 1994
Begistered 1994

Mob cfc Oiuo coll tr g 4s.. 1938
Mem Div 1st g 4V-5s... 1990
St Louis div 1st g 4s 1951
Ala Cen R Ist g Os 1918
Atl cfc Dauv 1st g 4s 1948
2d 4a 1948

Atl cfe Yad Ist g guar 48.1949
Col cfe Greenvlst 6a 1910
K T Va cfc Ga Div g 5s..l;)o0
Con 1st gold 5s 1950

K Ten reor lien g os 1938
Ga Pac Ry 1st g 6s 1922
Knox cfe Ohio 1st g 6s. ..19
Rich cfe Dan con g 6s 1915
Deb 5s stamped 1927

Rich cfc Meek 1st g 4s. ..1948
So Car cfc Ga Ist g os 1919
Virginia Mid ser C 08...1910
Series D 4-5s 1921
Series E5s 1926
General 58 li)30
Guar stamped 1936W O cfc W 1st cy gu 43. .1924

WestNC 1st con g 6s. .1914
8 cfc N Ala See L <& N
Spok Falls cfc Nor 1st g 6s. 1 939
Stat Isl Ry 1st gu g 4Tas..l943
Syra Bing cfe IS Y See D L cfc W
'H'erAotSt L 1st g 4ias.. 1939
1 Ist con gold 5s 1894-1911
Gen refund a 1 g 4s 1'j:.3

St L M Bgf Ter gu g 5s. 1930
Tex cfe N O See So Pac Co
Tex cfe Pac 1st gold 5s 2000
2d gold inc 5» g2000
I^a Div B L 1st s 5s 1931
WMin"WcfeN Wlstgu5s '30

Tol cfe O C 1st g 5s 1935
Western Div Ist g 5s... 1935
General gold 5s 1935
Kan cfc M 1st gu g 4s 1990

Tol P cfc Wist gold 4s. ...1917
Tol St L cfe Wpr lien g 3 Vs. 1925
50-year gold 48 1950

Tor Ham cfe Burt 1st g 4s. /a940
Ulster cfc Del 1st con sr 6s 1928

lat refund g48 1952
TJn Pac BB cfe 1 gr g 4s ...1947

Begistered 1947
1st lien convert 43 1911
Begistered 1911

Ore Ry cfe Nav con g 4s. 1946
Ore -Short Line lstg68..1922
Ist consol g5s 1946
Guar refund 4s 1929

Utah cfc Nor Ist 78 1908
Gold OS 1920

Uni N J RR cfc C Co See Pa RU
Utah Central See Bio Gr Wes
Utah cfe North See Un Pacitic
Utica cfc Black B See N Y Cent
Ver Val Ind cfe W See Mo P

irginia Mid See South Bv
Va cfe Southw't 1st gu 58.2003
Wabash Ist gold 5s 1939

2d gold 5a 1939
Debenture aeries A 1939
Series B 1939

1st lien equip 8 fdg 5s.. 1921
Detcfc Ch Ext Ist g 58. .1941
Des Moin Div 1st g 4s. .1939
Oni Div 1st g 3V8 1941
Tol cfc ChDiv 1st g 4a. ..1941
St Chaa Bridge 1st g Os.190.'-;

Wab Pitts Term 1st g 4s. 1H54
2d gold 4s 1954

Warren see Del Lac cfc West
Wash Cent See Nor Pac
Wash O cfe W See Southern
West Maryland 1st g 4s... 1952
WestN Y cfc Pa 1st gos.. 1937
Gen gold 3-4s 1943
Income 58 ril943

West No Car tiee South ByW Va Cent cfe P lat g6s..l911
Wheel'gcfe LE 1st g 5s. ..1920
Wheel Div 1st gold 5a..l92»
Exten& Imp gold 58. ..1930
20-year equip a f 58 1922
Ist consol 4s 1949

Wilkes cfc East See Erie
Wil cfe Sioux F See St P M cfe M
Wis Cent 50-yr Ist gen 4s. 1949

J-J
A-O
A-O
Wi-N
A-O
J-J
J-J
A-O
J-J
J-J
J-J
J-J
AO
A-O
A-O
A-O
A-O
M-N
M-N
J-J
F-A
M-S
J-J
J-J
J-J
M-S
J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
?i,1-S

J-J
J-J
J-J
A-O
M-N
iVl-N

WI-S
M-S
iVl-S

M-N
FA
J-J

J-J
J-P

A-O
FA
J-J
A-O

J-D
Mai
J. J
FA
J-J
A O
J D
A-U
J-J
J-J
A-O
J-D
J-D
A-O
J-J
J-J
Wl-N
M-N
J-D
F-A
J-J
J-D
J-J
J-J

J-J
Wl-N
FA
J-J
J-J
M-S
J-J
J-J
A-O
M-S
A-O
J-D
J-D

.V-O
J-J
A-O
Xov

Price
Friday
March 3

J-J
x-o
J-J
F-A
J-J
M-S

J-J

Hid Ask
111V112

98 V 99 V
124 127
129V....
121 ....
10314 ....
IIOV
lolV ....
90 91
106 10838
lo7V109"t
100 V
101 V
114" i;i;;!
114
lloig
10918
10914110V

108V
108V
119V Sale

90V
116=8.
*98V
117 .

97

9834

90V
ii6V

114's
113-'4

121 »8 122
114
124 "^4 .Sale
12b V 128
llOifiSale
112 . .

95 V
llOV
lllv
110
11^14
116'^

93 V..
ll"38..

97
1103.;

Week's
Range or
Last Sale

Loiv Hinii
IIII4 Feb'05
113 Dec '04
9314 98I4
r.i7VFeb'02
129VNov'04
122 Dec'04
106 Sep '04
113 Jan '01
102 Nov'U4
9OI4 91
100 Jau'05
loy, Jiiii'05
lOO^eOct '04

102 Oct 'o;;

104V Dec '04
114 V Feb'05
114 V Dec'04
119 Feb '04
10918 Feb '05
i09V Feb'05
103 Oct '04

] 12 V Feb'05
103 Jan '04

1191, 119
110 Feb '04
98 V 99
I17I4 Dec'04
98 V 9934
118VNot'04
90 V Jan 05
90 V Dec'04

3~*

§"3

No

43

118
14

1-^1 ^8

il6
124 14

May'Ol
F6b'n5
1213

Feb 05
124

130
9734

10934
120-4. ..

looV Sale
ii;iv

12214 Sale
100

IIII4

II514 Sale
II214
lo,si4iii
98 V sale
9.;34 95

91
8578 Sale
9 /V sale
112 112 V
'10578 Sale

10:^.14

13334 Sale

126 i Feb '05
lie's, 116 'f,

112-s Jau'05
98 Feb'05
llOV 110^4
J.23 Feb '1)2

no Dec'04
il4 Jan '05
Ut;v 110'-.

iiOV May'04
93 Dec'O;;
115VFeb'05

117
100

J'ly'Oo
Nov'04

103 Sal*.
i2.:i 125 V
119'4 Sale
97 8 Sale
109
112

111
11834 119
109V110
91 .:
70 "4 Sale

102 V
10978:;:;.
93 14 . .

88 14 Sale
9H g'jv

luV
95 Sale
45 Sale

9234 saiH
II8I4II9
*98'>8

,

111 niv
11414115V
112 V
113
10134 103

93

941s 95

110 May'04
i 22 Jan '05
10- >V lOO"-.

ll2'8J-iy"04

122 122'.
102 Feb'05
109VAug'04
106 '-1 Nor'04
II5I4 115
111 May'Ol
107 Sep '04

98V 98^>
9234 Jan '05
iiOi4Feb'0
85 ^5^|L

97 V 97 V
111 Dec'04
9514 Jan '05

10534 106
10534 Feb'05
I3314 138 V
121 Feb'05
10278 103 '4

125 125'-.
11914 1I9I4
9758 977,
112 Dec'O/.
114VApr'02

77

99

Ranre
Since

January 1

Lot) High
llOBglHV

95 V 9814

8S 911a
106 108 la

10918 109%

114V114ia

10,SV109i6
108 109 V

112 ' il2V

il7vi20ii

9678 99

98

95^

9934

"96 V

114 114
1211*122
114V116
1^3141 '24 14
i2oi4 126V
11534 U6i8
112 11259
90 V 88
108 111

114
115-

114
.llOi^

ioi4H5'a

110
11834
109 V
90
70

lo-j

110
97
8,
9'

110
119
109 v

Feb '05

71^4
Jan '04

Jan '05

Nov'oi
'4 88 14

V Jan '05
09 '-.. Mar'03
95
4473

95 V
45 7^

^1\ 93
118 V Feb'05
98 '4 Feb'05
40 Mar'Ol

111 Feb'05
11414 Jan '05
110 '4 .May'04
114 Feb'05
102 Jan '05
92V 96

94 94 14

lO

15

18

23'.

3218

Vb
19
1-.

281:

249

259;(

16;

21

22 122
9834 lOOV

1:0 1-1 123
95 102

114V 11.-14

96^4
91
89 V
83 V
97 V

98 V
94

8578
971a

96 '4 9514
104''4 1061a
108 V 10534
11278 138>a
1163(. 121V
102^4 103 V
124 V 127 V
II7VII914
97 18 98

107 V 110
ii8'4 aov
109Vil2^V
90 90
66V 7134

10934" iio"

86
97V

4234

K8'8
9818

95 V
45 7g

90 14 9358
118 118V
98 '4 9834

111 111
114l4ll4'4

113 lUOg
102 102
92V 951a

90V 94V

llanatacturlne 8c Industrial
Oonsol Tobacco 50-yr g Is 1S51
• Registered 1951
Distil Sec Cor conv 1st g 5s '27
Distill of Amer coll tr gos ibll
Pl Steel Co deb 58... .... I9i5
<- Kon-conv deben 58 19i;j
Int Paper Co 1st con g 68;i918
Int St Pump lo-yr conv. 63 '13
Knicker Ice (Chic) 1st gos. '28
tjackavr Steel let g os 1923
ofat SUr»h M fg Co Ist g 63 1920
Nat Starch Co a f deb 58. .1925
Btan Bopocfe T I8tg6s...l940
feIncome gold 08 1940
S LeathCo8fdebg68..1913
S l;ealtycfe I conv deb g 58 '24

V S Steel CorplO-UO yrjs.rt'o;^
Registered April 1903

MISCEI.lcASEOUS B4>.NU.S—Concluded.

\

F-A
F-A
A-O
J-J
J.J
A-O
F-A
J-J
A-O
A O
M-N
J-J
F-A

M-N
J.

J

.M-N
M-N

81 Sale

7934 Sale
9758
95
95

10838
10334 104 V
9314

1071s Sale
. - - 9218
65 67
49=8 Sale
3 Is Sale

111V112
103V Sale
047e.Sale

80V 82
85 14 Dec'04
79 80
99 Sep '03
99 Jan '99
92 Feb '04
109 109
104V 104 V
98 Feb'05

10078 107 V
92 « Feb'05
70 Feb '05
49 4;)'.;

234 314
112 Feb'05
103 103 ..J

94 '4 95
943« 95

148

173

45
138

"3"

21G(

1

74

79

84V

'8654

108 10934
10234 104 V
98 98

10134 108
91 93
70 70
42 V 497^
1 '4 5 V

111 V 112
93 103'.,

92 95 >»

92I4 953,.

itliscetlaneous
Adams Ex col tr g4s 1948 M-SAm Dk cfc Imp 58 i'eeCentNJ
Am SS Coot W Va g 58 1920 M-N
B'kl'u FerryCo l3tconsg5s'48 F-A
Chic Jccfc St Y'ard colg5s.l915 J-J
Det M cfc M Id gr incomes.. 1911 A-O
Hoboken L cfe 1 gold 58. ..1910 M-N
Mad Sq Garden Ist g 58. .1919 .M-N
Man Bch H cfe Lgen g 48..1940 }iN
Newp No Ship cfe D Ii5s(n990 J-J
X Y' Dock 50-yr Ist g 4s. .1951 F-A
Provident Loan Soc4ias.l921 M-8
.St Joseph StkYd8 Ist 4 Vs. 1930 J-J
St L Ter Cupples Stat'n & Prop
Co 1st g 4 Vs 5-20 year.. 1917 J-D

S Yuba Wat Co con g 6s. .1923 J-J
Sp Val Wat Works Ist 63.1900 .M-S
U S Bed cfe Ber Ist 8 f g Os. 1931

103 lea's

67V

78 Salt)

9514 95 V
0634 1C2

96'

103 1061

10034 J'no'02
56 57V

10734 I<ror'04
78 78

50 Feb '02

96 V
9919

95 V
lOJ

112 jay'04
113VJ'ly'00
83 V 84

19

12

103 106»«

56 67V

"so"

94 V eRi«
99 V 100

iloprlce Friday; latest bid and asked. oDneJan 6 Due Feb c Dae Mar d Due Apr /iDueJ'ly fc Due .A.ng Due Oct p Due Not ? Dae I>e«5 * Option

83^ 84



CKIOAaO STOCK EXOHANaE-Stock Record-Daily, Weekly and Yearly

STOCKS—SiaSEST AND LOWEST BALE PBICBS

Saturday
, Feb. 25

22
»60

•24'

22
63
99

95 95
281a 28 H,

9379 99 't.

•ttO 67

12i« 121^
68 69

80
130

60

. 40

.1)0
61

*10

170 170
41 42

14-2 142
» 103 \. 104
139 139 "ti

38

59 SOTj
116\ 117
•42 ....

»114i4ll6

106 109

91 "tj yi"-.

134 2
1134 11 7(,

•23'a aa

Monday
Feb. 47

54 54
IIH) 12

85 85

62 62

-60 In

95 95
- 28 29

•00

1134 123^
0734 68

•77'a 80
125

60

40
110
60

•10

170 172
42 1^ 423^
H2 112
1(;4 104
139 139\

5SJ4 59',
116^4 117
44*2 45

114^4 II1I4

55 55
ylig 9 lis

I's 2',
11^2 12 '4

*23i2 25

Tuesday
Feb. 98

64 64

•84 ....

21>a 21»2

98

'94'<j 95
28 2S

III4 ll'"
6(5 12 67 »2

*77»a 80
125 128

40
110

•56 60

•10
* 3,

•634 ----

170 170
4112 42 H)

142 142
104 104

.Tl3578l37'2

*1S 14

5SI4 5S3<

IKr', 1171.

45 47

10U'sl07

91 Hj 91'!

1^8 '

ll><.i 12^8

*23'v 25

Wednesday
March 1

.199

61 5414

•84
•2012
61 6II4

99 99

62 62
95 95
28 28>.j

9H34 99
63 63

11 11 \
6734 158

• 80
125 125

' 40
•105 110

*10
-34

*6

42 42''4

141 141
lOi lot
135 135>4
11 11
67 69

1411,

5SI4 58 ^v

117 117
43 '4 45

IUGI2IO7

9134 91 k

2
12

2
12

*23'2 25

Thursday
^jfarch 2

Last Sale
Last Sale

S7-'a
199

Last Sale

'54^4 54^

Last Sale
37 37

Last Sale

95
28
99

96
28
99-14

21
'54
'I318

50
37 14

84
2134
60
96

34-<»

61
93

III4 11=8
6734 68 14

Last SaCe

Last Sale
Last Sale
Last Salt
Last Sale
Last Sale

Last Sale
Last .Sale
Last Saic
Last Sale

41 14 42 H,

142 142
101 104
1351^10534

68 d9

Last
Last
J.ast
Last
Last
Last
Last
58 42

117
43

Sate
Sale
Sale
i^ale
Sale
Sale
Sale
5«'g

117 14

43 4;

Last Sale

107 110

'9i'i4'9"ii2

Last Sale

11 -'4 11 'f

Last Sale
Last.Sate

Friday
ilarch 3

Jan '04

Feb'U5

Feb '05
21
641^
13 '4

Fob '05
3714
85
21'^
63
98

Feb '05
62
96

99 4j

*62
9908
66

1112
67 14

76^
*123
46
.98 >n

19S
40
110
*58

149
10
1
7
165
42 la

141
104

"n"'
*68

113,
674.

Feb '05
130

Feb '05
Feb '05
May'(l4
Jan '05

I>eu'04

Feb '05
Feb '05
Jan '05

Jan '05

170
43

142
101

11
70

7314 Feb'05
tiS Feb '1)5

17 J'ue'04
9 lii'(;'04

^514 Jan '1)5

Jan '0.">

iO Nov04
581-i 58^4

110^4 117
42 14 43
114 II41J

106 Jan "05

110 110
*65'i2 56
911-2 91 S^

i0»8 Dec '04

2 2
llTg 117,

10 Xov'Ol
24: Feb'05

STOCKS
CHICAGO STOCK
EXCHANGE

Sales
of the
Week
Sfiares

Railroads

CMC & Alton 100
Chic CltyRy 100
CMC Consol Trao 100
Chic Pass Ry
CMC& Oak Park 100

Do pref 100
Chicafto Subway 100
Chic Union Tract 100

Do pref 100
Kans City Hy & Lt ..100

Do pref 100
Metropol W S EIev..lOO

Do pref 100
North Chic Street.. ..100
Northwestern Elev..l00

Do pref 100
South Slrte Elev 100
Streets WStable C LlOO

Do pret 100
West Chic Street 100

Miscellaneous
Allis-Chalmers 100

Do pref 100
American Can 100

Do pref 100
-4.iner Radiator 100

Do pref 100
Amer Shipbldg 100

Do pref 100
AmerT& S Bank 100
Booth (A) & Co 100

Do pret 100
Cal & Chic Canal & DlOO
Central Trust Bank.. 100
Chicago Auditorium
CMC Brew'fi & Malt'g. . .

.

Do pref
Chic Edison 100
Chic Pneumatic Tool. 100
Chic Telephone 100
Chic Title & Trust. . . 100
Diamond Match 100
Illinois Brick Kecpts

Do prefRpcpts
Kans City Stock Yds. 100
Knickerbocker Ice. .. 100

Do pref 100
London & Chic Contr
Manufacturers' Fuel
•Masouic Temple
MU& Chic Brew's

Do pref
National Biscuit 100

Do pref 100
National Carbon 100

Do pref 100
Peoples Gas Life C'kelOO
Pullman Co 100
St Louis Nat St'k Yds. . .

.

Swift cfe Co 100
The Quaker Oats Co. 100

Do pref 100
Un Stock Yd8(So Om)100
Union Bay & P Co... 100

Do pref 100
Unit'd Box Bd & P ColOO

Do pref 100
Weaver Coal & Coke
Western Stone 100

100

845
200

250
20

250
620

2

100
618
460
3U0
20

4,706
3,060

655

641
1,075
178
527
0:55
239
440

3,209
879

1,370
145

2,758
10

760

2,723
3,179

Jiange for Year
1905

Lowest Highest

180 Jan 6

6I4 Jan 26
21 Mar 3
5334 Feb 23
9i2Jan 3

45 Jan J

30 Jan 9
82 "2 Jan 4
20 Jan 1

8

5912 Jan 10
82 >.j Jan 20
23 Jan 9

Feb 10
Jan 30
Feb 24
Feb 3

62
92
28
97
58 13 Jan 5

9i2Feb 9
60 JaE 25
76 Jai) 24

125 Feb 21
38 Jan IH
98% Jan 17

38 Jan 4

56 Jan 11
14812 Feb 23
10 Jan 5
1 Jan 18
7 Jan 20

153 Jan 25
32 Jan 7
140 Jan 25
1031^ Feb 14
134 "2 Feb 1

10 Jan 4
65 Jan 9

11 Feb 6
63 Feb 15

45
2

Jan 10
Jan 30

54 Jan 25
114 12 Jan 5
41 Jan 25

110 Jan 5
106 Jap 11

106 Peb25
46 Jan 25
b6i2Jau 4

1 "2 Feb 20
10 Jan 3

23 Feb 15

199 Feb 1

734 Jan 6
24 Jan 31
56i2Feb20
13 '8 Feb 3
51 Feb 2
38 Feb 21
85 Feb 3
22 la Jan 12
64 Feb 1
99 Feb 2
24i2JanlO
66 Jan 6
96 Mar 2
29i4Jan 4
9934 Jan 11
72 Feb 3

1258 Feb 2S
69 Feb 23
7612 Feb 4

129 Feb 6
49i2Jan 9
99 14 Jan 11

40 Jan 4

61 Feb25
149 Feb 23
10 Jan 5
1 Jan 18
7 Jan 20

172 Feb20
43 Mar 3
143i2Febl7
105 12 Jan 6
140 Fel21
III2 Janl6
71 12 Jan 16

13i4Feb23
63 Feb 15

ISiaJanl?
2 Jan 30

59'8Feb'_'5
118 Febl4
47 PebJ8

115 Jan 31
106 Jan 11

114 Jau 6
55 Feb2(i
91i2Feb23

238 Jan 4
12i4Jan 4

24 Feb 15

Range for FrevioiU
Year (1904) :

Lowest Highett

37^8 Jan
155 Mar

6 Sep
23 Sep

"4" Feb
27i2May
28i2Dec
8014 Nov
15 Mar
41 Mar
65 Mar
15 Jan
44 Apr
90 Mar
28 Jan
82i2Apr
38 Apr

312 Jan
3134 Jan
40 Mar

II514 Jan
19 J'ne
82 Aug

183 Mar
33 Nov

10034 Mar
52 Feb

120 J'ly
10 Oct
1 Jan
7 Feb

140 May
18 J'ly

115 Mar
86 Feb

12 6 12 Feb
3i2Mar

3812 Mar

lOiaDec
50 Jan
17 J'ne
712N0V

42 Aug
134 Apr

20 Nov
36 Jan
99i2Jan
25i4Mar
95 Jan
9858 Feb

99 's Apr
3534 J'ne
75 J'ne

7 "4 Oct

34 J'ly
7 J'ly

10
14

Nov
Sep

377gjan
190 Aug

8 Not
27 Nov

15 Nov
45 Nov
31 Dec
85 Nov
26 Sep
68 Oct
88 Sep
2634 Nov
671-2 Nov
98% Nov
34 Oct

103 J'ne
561a Se»

12i2Deo
64 <4 Deo
79i2Dec
123 12 Sep
40i2Deo
94i4 0ct

198 May
40 Nov

110 Feb
ti2 Aug

12334 Jan
IOI4N0V
1 14 Nov
8 Feb

I7312N0V
36 Nov

14 7 12 Nov
10-! Oct
I42I2N0V
12i2Deo
7612 Deo

12
52
20
9

51

Oct
Feb
Jan
Deo
Jan

214 Jan
25 Sep
58 '2 Deo
II6I2N0V
4Gi2Deo
120 Sep
110 '4 Nov

116 Kj Nov
4712 Jan
87 Nov

10=8 060

3 ''8 Nov
2034 Jan
1 9 Feb
25 la Deo

Chicago Bond Eecord

BONDS
CHICAGO STOCK EXCH'GE

We?;k Ending March 3

Amer Biscuit 68 1910
Amor Strawboard ist6s..l911
Cass Ave & FG(StL) 68.1912
Chic Board of Trade 4h ...1927
Chic Cousol Br & Mlt 68
Chic 'onwolTrac4i28 1939
Chic Edlsou Uebent 68....1913
l8t gold 53 7il920

Chic Auditorium l8t58...1929
Chic Dock Co l8t48 1929
Chic Equil Ga-s 68 1905
Chic & Mil Elec Ry 58 . . . . 1919
Chic Piieum Tool I8t58 .al921
Chic Rock I & Pac KR 48.2002

C'ollat Trust e i<a 1913
Coniiiionwealth Elect k8.51'.'4:i

Kans (;ity Rv<& Lt Co 58.191:1
Kuickcrb ckiT Ico 1st 58.1928
Lake .str>-et HI istus 192«
Meir W8ideEllst48....19o8
Extension g is I!':i8

Nor. li CMC St Ibtoa 1906
l8t 58 1909
Rcfiindinif g a,\h 1931
No Chic City StRy 4\8.1927

Nortli West n El Ibt4s...l911
Ogdeii Gas 58 ]94.'i

Pe:irH()ii8-Taft 5s 1916
4 1"8 BB B 192(1
4-408 Series C
4-80H Scries F

feoplfsGas L&C I8t6s.l943
Rcliindiug g 5s 1917
Chic. Gas Lt&C 1st 5s.. 1937
Consumers' Gas Ist 5h.. 19315

8t Louis Brcw'gA8s"u Os. If'l4

i'jUth Side Elcv 4 -js 1924
wlft A Co Ist g 58 1914
nlon Kl (lioop) 58 1!i45

'Juloii Pacitlc conv 48 191 1

V H Browinu; fiB 1910
United (in-weries f.s 192K
P H Meel<>>rp2d 58 cl963
WesKJhic -t Ist 08 r.)2H
Tunnel 1 fit 58 19011
Debcnt Oh 1914
Cousol g .".« 19:!(i

West DlV City Ry 4 'iS. . 1932
West'rn Stone Co u-20 58. 190;'

Price.
Friday
March 3

FA
J-J
J-J
J-D
J-J
J-D
J-J
A-O
F-A
AG
J-J
J-J
J-J
M-N
-MS
M-S
Wl-N
A-O
J-J
F-A
J-J
J-J
J-J
A-O
M-N
M-S
M-N
J-D
M-b
P-A
M-N
A-O
M-S
J-J
J-D
J-J
J-J
J- 1

A-O
M-N
M-S
FA
M-N
M-N
FA
J-D
M-N
J-J
A-O

ma
11)6
101
103
103

103
104 1-2

Ask

66 12

iu434

100
75

100 1*

"78"'

lOT'e
101
97
97
96
89

9834

108
101 ip

97I2
Sale
90

9j

95
95 '8

93
100
99 14
99I4
100 'a

124
107 '2

lOS
100 •«

ioi'e
102 '4

106 '2

95 '4

Sale
95

9U34

107 "8

11)71-2

it)4 34

10;
109

993.

90
90
98

Note.—Accnied interest rous t be added to all Chicago bond

Week's
Eange or
Last Sale

I2

Loio High
100 Jan '05
10i)i4Peb'05
IO3I4 103 14

103 Jan '06

103 Apr '04
66 '3 66 ^
103i8Jan'05
101''8 101 "a
98 Feb '04

10034 Nov'04

"78'" "in'
79 Nov'04
80 Apr '01
108 108 14

lOO'a Feb'05
97 "2 Jan '05
97 Hj 97 ^2

95!j 90
90 14 Feb'05
99 12 99 ^
9834 98^4

91 Jan '05
95 '8 9536
95 95

99'4 Feb'05

ibo'ii Dec''()4
123 "2 Sep '04
107 12 Fob '05
108 'a 1 08 S;

107 12 Fob '05

ioi«8 ioios
103 Feb'O.T
106^6 Feb '05
114 Nov'Ol
81 J'ly '04

S8 Nov'04
99 '4 100
70 May'Ol
90 Feb'05
88 'a 89
97 FobO:
100 Jau '01

No.

'2

6

6

26

Mange
Since

January 1

Low High
100 luo
99i2lt'0i4

103 103 '4

62'"
'66'-I

10318 103 '2

104 12 10434

68'" "7d'

106 ^s 10814
lOO-islOU'e
97 Hj 97 '-2

97 'a 98
9513 9612
86 90 12

95 100
94 99 14

94 94
93 "2 95 Hi

88 9612

99 9912

10512! 07 "8

107 '^ 108 'a
106i2io7'2

102
''4 ioi'e

102i2H)3is
105'.2l06'8

94 lOJ

80"" "96"
88 '8 90=8
97 97

prices.

Chicago Banks and Trnst Companies

NAME

Banker.s National
Calum p.t N ational
Gliicago City
Chicago National
Chicago Saving.s
Joramercial Naiional..
Contineutal National.,
i 'ook Co Slate Savings
Corn Exchauge Nat...
Drexel Siate
Drovers Dep National
First National
First Nat Eii^'lewood..
Foreman Bros B'k'g Co
Fort Dearborn Nat
Hamilton National
Hibcinum B'k'g Asa'u
Home Savings
Manufacturers Bank..
AliUvaukeo Ave State.
Nat Bank of Kopublic.
National IjIvc Stock...
Nortli Side State Sav..
Oakland National
Peoples Trust Jfc Sav ..

Prairio National
t'rairio State
Pullman Loan & Sav..
South Chicapo Savings
state Bank of ol.lcago.
Slock Vanls Savings..
Union Siock V<ls sta'e
U S JJauk & Trust Co .

.Vrner Trust «; Savgs.

.

Central Trust Co cf 111

Colonial Trust & Sav..
Drovers Trust <fc Sav..
KqiiitabU'TruKlCo
Federal Trtist <fc Sav..
First Trust & Savings
lllinoisTriisli A Suv.
Intoriialloniil Trust (11

/ack.=on Trust <fc Suv..
Kenwood lr<fc Savings
Mcrcliau Loan it Tr <;i)

.Mrlropolitan Tiit Hav
Xortln'i u Triisl Co Bk
lloyal TrilBt Co
Union 'Jrust Co
Western Trust & Sav.

Outstand-
ing

Stock

Surplus &
Profits

2,000,000
100,000
200,000

11,000,000
500,000

2,000,000
3,000,000

50,000
3,000,000
200,000
600,000

8,000,000
1 00,000
500,000
500,000
500,000

1 ,000,000
100,000
200,000
250,000

2,000,000
1,000,000

50,000
50,000

200,000
250,000
250,000
200,000
200,000

1,000,000
250,000
200,000

1,000,000

2,000,000
4,000,000
200,000
200,000
500,000

2,000,000
1,000,000
'1,000,000
200,000
250,000
200,000'

3,000,000
750,000

1,000,000
500.000

1,000,000
1,000,000

$1,075,258
29,045

138,!i68

1,393,456
66,575

1,732,020
1,056,739

4,63i;

3,424,108
13,960

258,8.
6,042,0^3
102,105
610,276
182,105
13.-^,802

1,025,612
127,169
14,119

237,314
916,164

1,267,686
5,253

48,513
3,169

53,526
67,299

257,808
28,815

573,124
85,724
5,731

1,000,000

l,363,''-77
1,102,238

99,S02
43,silH

350,000
857, 50
527,886

6,027,534
Prole

51,899
3,271

3,ri85.432
228,397

1,697.622
4 ; 7,088
513,7«H
158,337

Dividend Record

Jn
1903

13
15

12"

8
6

12
6
8

1112
10
Priv
6

"8
10

"e
6

15

"g
New
"8
8

In
1904

8-f5
12+3

"12

8
6

12
6
8
12
6+4

Per-
iod

Q.J

J-J
q-j

q-'j

Q-J
Q-J
y-J
q-j
J-J

ate Ba nk
6 Q-J

8
10
"'6

6
12+3

6
6

Bank

"1138

8
5

J-J
J-J

j-'j

Q-J

J-J

Q-J

Q-J

New Bank
I'roje cted I nsti

J-J
Q-J
Q-J
Q-J
M-K
Q-J

6 7
1 4
5 5
6 6
8 8

4

'id 12+"4
cted I ustltu

Began J.an 3,
12 12
6 6
8 8
6 6

d "e

Q-J
tion

190
Q-J
J-J
(J-J
¥-A

Q-J

Last Paid
0.,

Jan 'l;5, 2

j'an"''0'5,"4'
.fan '05, 3

Jan
Jan
Jan
Jan
Jau
Jan
Jau
Jau

'05
'05
'05
'05
'05
'05
'05
•05

, 3
2
3
3
li-^

2
3

, 3

Jan '05, 112

Jan
Jan

Jan
Jan
Jan
Jau
Jan

'05,
'05,

'Ob,'
•05,

'05,
'05,
'05,

4-
5

3""

3
3

Jan '05, 2
Jan '05, 2
Jan '05, 1

Jan '05, l^a

tution

Jan '05, 4
Jan '0'.. 1
Jau '05, II4

Jan '05, lia
Sep '01, 4
Jan '05, 1

Jail
''05,"3*

5
Jan '0.-., 3
Jiin '05, 3
Jan .05, 2
.Vuf -Ol, 3

j"an"''65','li9

? Capital and surplus to be incrc;i.3e(l. II
Also p- 1 12 'a'Jb In Doc, 1903, I

declared Aug. 10, lnoi. * Bid and asked prices: hi o.Ues were made on this

b Due June, c Due April. ft. Due July.

a stock of First Trust <fc Savings Bank. 1| lucluilus special divideu(l of 30%
diy. t No price Friday; latest bid and asked this week. a Due Dec. ja
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Volume of Business at Stock Exchanges

TBAKSACTIONS AT THE NEW TOBK STOCK EXCKANaE
DAILY. WEEKLY AND YEARLY

t^r^
• We«k undlng

March 3
/ lyuS

feMtarday
Monday .........

Tuesday
Wednesday
Tiiarsday
I^iday

is

& Total

Stock*

Shares

1,272,891
1,958,547
1,671,398
1,114,082
1,569,293
1,047,422

8,633,633

j>ar valtte

$111,341,650
181,649,950
158,591.560
104,874.200
148,401,800
100,907,600

$805,766,750

Bailroad &c
Bonds

$3,226,500
5,075,000
4.519,500
3,098,500
4,224,000
4.715,000

$25,458,500

State
Bondi

$298,000
255,500
229,000
368,700
2t)7,500
265,000

$1,683,700

V S
Bonds

$3,550
25,000

1,000

$29,550

, /Sales at
Xna York Stock

•^, Exchange

Week ending March 3 January 1 to March 3

1905 1904 1905 1904

Stocks—No.shares
Par -value

Bank shares, par..
''' BONDS
Governmentbonds
State bonds
BB. and mis. bonds

8,033,633
$805,766,750

$8,500

$29,550
$1,6."3.700
25.458,500

895,396
$82,460,075

$4,100

$12,000
13,000

$6,421,500

49,762,543
$4,608,975.2^0

$309,150

S58.550
33,056,100

232,115,000

21,681,380
$2,011,448,925

$132,900

$230,700
181,000

121.156,500

; Totalbonds $27,171,750 $6,446,500 $265,229,650 $121,568,200

DAILY TBANSAGTION3 AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week'ending
Boston J'hiladelphia

March 3
. iyu5 Listed

sharef
Unlisted
shares

Bond
sales

ZisUd
shares

Dnlisted
shares

Bond
sales

Saturday
Monday
Tuesday
Wednesday .

.

Thursday
.Friday

32,286
47,205
47,441
35,231
30,583
30.558

4,845
8.312

12,238
12.201
21,999
27,494

87.089

$14,000
73,500
67.000
4^1.100

179,OuO
98.900

63.374
66,028
47.155
33.067
40,935
20.297

20,113
20,783
16,822
11.887
21,606
27,591

585,600
95.2110

187,100
93,800
90,000

118,700

iJ' Total 223,304 $481,500 260.856 118.862 $670,400

Outside Securities
A Weekly Review of Outside Market will be found oti a preceding page.

Sti-cet Uailways
MKW YORK CITY

Bleeck St& Ful K stk 100
' Til8tmort43 1950 ..J-3

T[B'y & 7tli Ave stk ..100
Tf2dmort 5sl914 ...J-J

Con 58 1943 See Stock
B'waySurtlatSsgu 1924
2d 5s Int as rental 1905

TlCent'l Crosst'n stk.. 100
^IstM 6s 1922 ...M-N

HCen PkN & E K stk. 100
fOUr't'r&lOthSt stk 100
Col& 9tUAve 08 See Stock
Dry D E B €& B—
Hist gold 53 1932. ..J-D
TJScrip 58 1914 ....F-A

U ElgUtli Avenue st. . . 100
HScrlp 68 1914 ....F-A

1]42a& Gr St F'y stk. .100
42dStM& StNAv..lOO
111st mort 68 1910 .M-S
112(1 income 6s 1915 J-J

Interburough Kap Tr. 100
LexAv & Pav F 5s See St
Metropol Securities See
Metropol Street By See
Ninth Avenue stock. 100
Second Avenue stocklOO

Ijlsl movt OS 1909 M-N
CousolSs 1948.... F-A

IjSlxth Avenue stock 100
Sou Boulev 5s 1945..J-J
8o Fer 1st 6s 1919. ..A-0
Third Avenue See Stock
Tarrj- W P & M 5s 1928
YkersStRK 53 1946A-0

28th ifc 29th Sts let os '96

UTwenty-Th'd St stk 100
Deb 5s 1906 J-J

Union Ry 1st 5s 1942 F-A
WealcUest Ist 58 '43 J-J

BEOOKLYU

Atlan Ave 5s 1909..A-O
Con 58 g 1931 A-0
Impt 5s See Stock Exc

B B <& VV E 58 1933. .A-O
Brooklyn City stock... 10
Con 08 See Stock Excli

Bkln Crosstn 58 1908.J-J
Bkn Hgts l8t53 1941 A-O
Bkln Q C0& Sub See Stk
Bklyn Hap Tran See Stk
HConeyls. (teliklyu ..100

l8l cons g 48 1948. .J-J
Brk C & N 68 1939.J-J

Gr St<&Xew 1st as '06 F-A
Gr'pt & Liorlmer St ist 6.s

Kings Co. Elevated—
l8t 4s 1949 See Stock

Nassau Elec pref lOO
6s 1944 A-O
lsl4s I'dSl See StN Wb'g&Flatlstex4i2S

Btelnway Ist 68 1922.J-J

OTHER CITIBS

Buffalo street By—
l8t consol 59 1931..P-A
Deb 63 1917 A.o

Chicago City Ry stk. 100
Columbus (U) St Hy..l00
Preferred 100

Colum Ry con 5s See Pli
1
Cros8t'w'nl8t5s'33.J-D

Grand liapids Ry loo
, Preferred lOO
liake St (Chic) El stk. 100

, 1st 6s 1928 J-J

Bid

32
95

241
104
Exch
iim
i 99112

340
nil
206
177
Exch

112
101
390
103
405
50

104 12

80
207
kExc
Stk E
Stk E
185
206
H03
^144;
174
5102
no5
Excli
98

51061^
U12'4
390
100
nio
102

no2
113

h list

103
238
list

102
104
Exch
Exch
340
99

113
100
102

Exch
75

110
k Exc
101mo

{111
ao3

Ask

35
98

245
107
Ust
110
101
360
121
212
185
List

115
103
405

415
70
107
85

208
Ust
X Ust
X list

192
•212

104
115
178
106
108
List

104

99\
'08»4

iia list

58

114
400
101
113
105

104
242

105
list

list

350
100
115

Ust

113
h Ust
104
121

U-ih.

200
101

109
61^^
93
4

97'2

Street RaiUvays
ULouisv St58l930..J<feJ
Lynn& Boa Ist 58 '24.J-D
NewOrlRysCo 100
Preferred 100
41-J8 1952 J-J
New common (wi).lOO
New preferrediw i).100

North Chic Str stock. 100
Pub Serv Corp of N J 100
Tr ctfs 2% to 6% perpet
Coll trust 5s gold notes
1909 optional....M-N

North J ersey St Ry 100
Ist 48 1948 M-N

Cons Trac of N J. . . 100
Ist 5s 1933 J-I)

New'k Pas By 5s '30J-J
Or & New Ist 6s '05A-O
Essex Pas 68 1905 M-N
Rapid Itan St By.. 100
Ist 58 1921 A-O

J C Hob&PatersonlOO
4s g 1949 M-N

So J Gas El <fe Trac 100
Gug5s 1953 M-S

No Hud Co Ry 68'14J-J
58 1928 J-J
Ext 5s 1924 M-N

Pat City con 6s '31.J-D
2d 6s. ...1914 opt A-0

Bochester By pret ...lOo
Con 5s 1930 See Phila
2d 58 1933 J-D

So Side El (Chic) stk. 100
Syracuse Rap Tr 58 194G
United Bys of St

'

Com vottr ctfs 100
Preferred 100
Gen 48 1934.. ..See Stk

UnitBysSanFran /S'eeStk
Wash Ry & El Co.... 100
Preferred 100
48 1951 J-D

TlWest Chicago St ....100
llCong 53 1936. ...M-N

Gas Securities
NEW YORK

Cent Union Gas let 5s...
Con Gas (N Y) stk. See St
Conv deb 6s ctfs /S'eeStk

TIMutual Gas loO
New Amsterdam Gas

—

Ist consol 5s 1948. .J-J
N Y & East River Gas

—

1st 5s 1944 J-J
Consol 5s 1945 J-JN Y&Richmond Gaa.lOO

Nor Un Ist 58 1027.M-N
UStandard Gas com ..100
yPreterrcd 100
let 58 1930 M-N

OTHKR crriES

Amer Light & Tract. 100
Preferred 100

Bay State Gas 50
Binghamton Gas os 1938
Brooklyn Union Gas deb
6s 1909 conv '07. ..M-S

Buffalo City Gas stocklOO
Ist 5s 1947 See Stock

Consol Gas of N J 100
Ist 6s 1936 J-J

Consumers' L U <& Pow
58 1938 J-D

UDetroit City Gas 50
EUzabcth Gas Lt Co. .100
Essex & Hudson Gas 100
Fort Wayne 6s 1926..JJ
Gas & Ei Bergen Co. .100

Bid
nvi
U13

3»4
14 '4

«81
21^
^H
97

135
71'2

9814
28
80 V;

82
llOHa

S114
noo
J 100
250
5108
24
79»4

126
no3
ni2
n09
no6
«123
noo
107 »4

list

no6
93

U07

23
IT^

Exch
Exch
34>a
93 Si

89
65

81
8215
111
115
101
lOlia
255

n08^j
k Exc
Exch
290

nii^^

ni3iii
nio

35
104
130
155
110

82
102

t \
i 94

191
6

Exch

DO

ni2

250
125 4

i 58
61

Ask
113
116

15'2
83
23
69
99

137 Hi

72

9334

80
127
105

107

IO8J4

95'"

23 '4

77^4
list

Ust
35 Vi

94
90
69
89 Hi

110
h list

list

.no

113

115
113

107
150
170
112'i

83
104

93

193

Ust

95

300
126 "a

61
63

Gas Securities
Grand Rapitls Gas

—

Tllst 58 1915 F-A
Hudson Co Gas 100
Indiana Nat & 111 Gas—
Ist 63 1908 M-N

Indianapolis Gas 50
1st 6s 1920 M-N

Jackson Gas Co 50
58 g 1937 A-O

Kansas City Gas 100
5a 1922 See Stock Ex.

ULaclede Gas 100
UPreferred 100

Lafay'eGaslst 6s'24.M-N
LogcfcWabV 1st 6s'25.J-D
Madison Gas 6s 1926.A-O
Newark Gas 6s 1944.Q-J
Newark Consol Gas.. 100
1ICong5s 1948 S-D

No Hudson L H & Pow
5s 1938 A-O

HO <fe Ind C Nat& lU .100
1st 68 1926 J-D

Pat & Pas Gas & EleclOO
H Cong 53 1949. ...M-S

St Joseph Gas 5s 1937.J-J

Tclejrr & Telephone
IfAmer Toleg & Cable 100
ilCentral <fc So Amer. 100
Commor Un Tel (N Y).25
Emp <fe Bay State Tel 100
Franklin 100
DGoldcfc Stock 100

114 "23. 1905
Hudson River Teleph 100
TIN Y&N J Teleph.. .100
5s 1920 See Stock Ex

UNorthwesternTeleg. 50
Pacific <fc Atlantic 25
^Southern <& Atlantic 25

Electric Companies
Chicago Edison Co. ..100
HKingsCoElL&PColOO
Narragan (Prov) El Co 50
NY<&QElL&PowGolOO
Preferred 100

UuitedElectricofN JlOO
48 1949 J-D

Ferry Companies
Brooklyn Ferry stocklOO
B<fcNYlst68 1911.J-J

N Y <fc E R Ferry stk. 100
Ist 58 1922 M.N

N Y <fe Hob con 58 '46.J- D
Hob Fy 1st 68 1946 M-N

N Y&N J Ist 5s 1946. J-J
10th & 23d Sts Perry 100
Ist mort 5s 1919. ..J-D

HUniou Ferry stock .100
111st 5s 1920 M-N

Uailroad
Atchison conv 48 (w 1)...
Chic Peo <fc St L pref.lOO
Deposited stocK
Undeposited stock
Prior Uen g 4 "ss'SOMJiS
Con mtg g 58 1930.J&J
Income 58 1930

1[Fort Worth & Denver
City stamped 100

N Y Cent deb 48 '34.M-N
Northern Pacific 100
When released

Northern Securities.. 100
Pitts Bess&LE 50
Preferred 50

Seaboard Air Line-
Coll tr 5s 1007 op... M-S
New common (w i)

New Ist pref (w 1)

New 2d pref (w i)

Bights
Va<ic Southwestern.. 100

industrial and l>Iiscel

Alliance Realty 100
IIAmer Bank Note Co. 60
American Can com... 100
Preferred loo

American Chicle Co.. 100
Preferred 100

American Elevated
Am I ce Secunt's (w i) 100
Debenture 6s

Am Malting' 68 l'Jl4.J-tJ
-American Nickel 10
Amer Press Assoc'n.lOO
Am Soda Foun com.. 100
1st preferred loO
2d preferred 100

American Surety 50
Amer Tobacco (old).. 50
Preferred See Stock

Am Tobacco (new) Com..
Prefd See Stock
4s and 6s <SeeStk
Am Typeto'rs com... 100
Preferred loo

Amer Writing Paper. 100
Preferred 100
68 1919 J.J

AnzoDa Con Mining.. .50
Baldomero Mining
II Barney <fe Sm (Jar ...100
UPreferred 100

Bethl'm Steel Corp. ..100
Preferred 100
Coll. tr.g.B.f. 68 1914....

Bliss Company com 50
Preferred 50

Bond<fc JItg Guar.... 100
Borden's Cond Milk.. 100
Preferred 100

British Col Copper 5
Camden Land 3
Celluloid Co 100
Gent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 6s 1919op'01M-N

Century Realty 100
Cnesebrougli .Mfg Co 100
City Investing Co
"JClatliu (11 B) com. ...100
Hist preierred 100
1i2d preferred 100

Col <fc Hock Ooalifc 1 pi 100
1st g 5s 1917 J-J

Compressed Air C0...IOO'

Bid

5102
loo's

26
60

no6
81

5101
30

Ust.

95
35
25

no6
(1136

86
nog's

3108
3

71 -a

no3
? 97ia

92
120
115
80
47
122

99
1721a
Chang
125
80
102

168
195

tlOlHa
58
85
25
7734

105
77
88
no

5110
5105
40

i 91
30
93

103 's

i^
312

106
90
19

48
loo's

175
15734

1 34
t 74

102
23 "s

85
50

52

120
165
11 '8
6718

126
94

'28"'

i 79
104 S2

t T%
96
2

63
11

188
260
Exch
285
Exch
Exch
37
98
5

29
86 '2

t30=8
t3»e
1934

130
33
87
103
140
130
420
140
113

t 6
t «
120
17
65

23 ly

73
143
440
110
101 i-j

9(>

97 12
65

5 85
ho

Ask

104
110'4

35

loo's

104
40

103
105
45
35
109
137
SO '4

no's

5
30
72
105

94
122

85

126'

102
17312
e list

128
85
106

170
205

63
88

78

413
108
84
92
HI
111
110
60
95
33

104 H

6
6

109
9212

4915
10114

185
158
37
77

102 "s

24 -s

90
51
1

60

11^4

67>s
IMl
98

'4

29
81
105 '4

2''

105
'

4
68
14

195
600
list

300
list

list

42
100

5 '4

2l»l4

871s
31
4

21

34
89

150
145
430
142
115 's

6',
'4

121
20
70
41*

24'-.

81
146
480
117
105
99
102
80
92

Industrial aiul Dllscel
Consolid Car Heating 100
HCons Flrew'ks com .100
UPreferred 100

Cons Ry Ltg&Refng.lOO
Consol Rubber Tire.. 100
Debenture 4s

Cons Storage BatterylOo
Cramps' Sli <&En Bldgl 00
HCrucible Steel 100

II Preferred 100
Cuban 68 of 1896
HDiamond Match Co.iOO
Dominion Securities. 100
Douglas Copper 5
Electric Boat 100
Preferred 100

Electric Lead Reduc'n.50
Preferred 50

Electric Velucle 100
Preferred lOO

Electro-Pneum'ic TranlO
Empire Steel 100
Preferred 100

TJGeneral Chemical ..100
II Preferred 100

Gold Hill Copper 1

Greene Con Cop See Bost
Greene Consol Gold... 10
HackensackMeadowslOO
Hackensack Wat«r Co

—

Ref g4s52op 12. ..J-J
HaU Signal Co ... 100
Havana Commercial. 100
Preferred 100

Havana Tobacco Co.. 100
Preferred 100
1st g 5s June 1 '22.J-D

Hecker-Jones-Jew'l MUl
1st 6s 1922 M-S

H errin g-HaU-Marvin 100
Ist preferred 100
2d preferred 100

Hoboken Landed ImplOO
1158 1910 M-N

Houston OU 100
Preferred 100

Hudson Realty
Internat'lBankingColOO
Int'n'l Merc Mariue.lOO
Preferred 100
Col tr deb 4 '2l922op'07

Intern.itional Salt 100
1st g 5s 1951

International SUver.lOO
Preferred 100
Ist 6s 1948 J-D

Lanston iionotype 20
Lawje: ^ Mort Insur.lOO
Lawyers' Title Ins. ..100
Lord <fe TaylcT pref ..100
HLorillard (P) pref ...100
Mackny Companies ..100
Preferred 100

Madison Sn Garden. .100
2d 6s 1919 M-N

UManhatt Beach Co.100
Manhattan Transit 20
MexNat Construe. pflOO
Monongahela B Coal. .50
Preferred 50

Mont & Boston Consol .6
Mosler Safe Co 100
Nat Bank of Cuba 100
1|Nat Enam & stamp 100
UPreferred 100

National Suretv 100
HNew Central Coal 20
N Y Biscuit 68 1911.M-S
N Y Mtge& Security. 100
llNew York Dock 100
UPreferred lOO

N Y Transportation... 20
NorAm Lum'r <fc PulplO()
HOntario SUver 100
Otis Elevator com 100
Preferred 100

Phoenix Mining 1

Pittsburg Brewing 60
Preferred 50

Pittsburg Coal 100
Preferred 100

Pope Manufacturing. 100
1st preferred 100
2d preferred 100

Pratt & Whitn pref.. 100
Realty Assoc (Bklyn)lOO
Royal BakPowd pref.lOO
RusseU <fe Erwin 25
Safety Car Heat cfe Lt 100
Seminole Mining 5
Singer Mfg Co 100
Standard Coupler com100
Preferred 100

Standard Milling Co. 100
Preferred 100
5s

Standard Oil of N J. .100
Storage Power 50
.SwUt & Co See Boston St
Ist 5s 1910-1914. ...J-J

Tennessee Copper 25
1|Texas(fc Pacific Coal 100
1st 63 1908 A-O

Title Ins Co of N Y..100
Tonapah Min (Nevada). 1

TrentonPotteries com 100
Preferred new 100

Trow Directory uew. . 100
Union Copper 10
Union Typewr com. .100
1st preferred 100
2d preferred 100

UnitBoxboardtfe Pap. 1 00
Preferred 100

U. S. CasuaUy 100
U S Cotton Duck 100
U S Envelope com. ..100

11 Prelerreit 100
U S Leather now (w i) loi;

Preferred new (w 1)100
New 5s (wi)

U S Steel Corporation

—

Col tr 8 1 58 '51 opt '11 ..

("oltrs f OS '51 not opt..
U S Tit GU.S; Indeni.lOO
Universal Fire Ex I'r. 100
Universal Tobacco. ..100
Preferred 1 00

Westchester & Bronx
Title & Mort Guar Co.

Westingh Air Brake..50
White Knol) Jlining. 10
New stock (wl)

Worthini; Pump pref. 100

Bid
00
15
65
7»8
34

18

30
1234
65 14

100
135

t 7
40
79

t H
t....

13"^
22

t I4

6
40
55
103

Stock
t

6I2

10

«95
90
12
36
35
42
83

102
I4

30
3

200
5102

412
18

110
162
12
331s
86
30
70
8

43

t 16
185
330

135
42
7434
20
70
121a
334

1 934
t 28 28 1^

t 1 HlB
100

117
25 251a
91 931a
125
42 45

105
170 178
23 "s 'ib^
61 65 la

f 7 8
II4

3^2
49
108

t 8c.

t 26 's

t 47
203<
80
61a

74
221a

100
147
109

t 61
250

t \
650
20
120

9
'4

34
81

615
t

38

k Exc
510234
f 28
80

5105
200

\ im
18
91
65

I- \
94

117 Is

119
2

1134
195

6
17
85

Ask
66 ;

7^8
1

19
10
34

653$
103
136
14
7^1

42
84

"a

l>a
16
24

9
50
591^

106
^8

ExoU
63*

18

961a
100

36
45
84

106
1

40
6

103 »a

51a
20

170
1214
3334

31
71
10

103
16 'a

190
336
10314
140
421a
75
25
90
131a
4

41,
50
110
iOc.
27 Is

47*4
21
8018
713

77
24

153"
110
63

270 '

38

670
281a

10
37

618
la

h'ge
108
30
90
110
205
11%
20
94
75
I

97
119
121

2 '8

12

8<a

9312
971s

Jlllk
5111's
125

6

105
H49
t

l^a
120

90
39
941a
98

113
113
135

7
1
5

170
150

21*
125 .

i*.?:15S'^ ^^7^ accrued interest. 1 Price p-ir 8li;ire. tdale price, a Ex right.s. sEx dlv fNew stock. :i SeUs ou Stock Exclian^o, but not a very active security



BOSTON STOCK EXOHiNaE-Stock Record, Daily, Weekly and Yearly

Share I'riccs—Not Per Centum I'rices

Saturday
Feb. 25

90 90'4
103 lOS

»155 15G
•ii48

•;Vo6"
'.'.'"..

*-J.'3 301.;

77 77
172'2lV3

•1S7'2..-

144
*6',)

•90

144
70
91

"14 15
*SS 60

205 207

208 Si '20'J

*15
*5.T

KiO
13;")'.

9:i

174
98

Monday
Feb. 27

90V. 91
102J8l02''4
2,"i«'-2'25!>

l.-)4^jl55i2
'248
17612 IT-JS.

306
29
7i>

173

29
7G'...

175

lB7»a

144 1J4
•'69'o 70
•9UH2 91

1412 ]5
*5S bS\
24 '8 24-''e

20o 2U6

'208

Tiiesdav
Feb. 28

?8h 8fi\
102 103

*2.'>8Hi
ir)6 156
24.S
1761-2 l76io

3ii'7
"31)7'"

29 1^ 29 Sj

76'4 76^4
173 174Si

8834 sg^t.
10234 102''4

2581^25812
155 135'-^

243 248
117412 174^4

ao'e"' ......
291-2 29 Sj

751-2 761.

173 17i3

* 18715.

144 144
70 70
*yo la 01

1412 Ml,:
68 58
2334 233j

205 2U6

IOOI4
1371s
P9.\
174
ilSk

llO'.jllS'-.

21 14

9134

25

2034
91

25
14434 1453^
13!i1q13912
I4513M6'.,
24 24 14

, 99 100
*31-2....

*120 122
19 19
*634 7

252 252
187 187
i4 41
8338 831?

•200 ....
li* I

133 1^6

214

*s5 853^

05 65
*15
*55
HO 100
llU-^lSOki
iOO 100
173 174
y8 '.'8

llSis^HJ

'208

" '84 84

•20 s
9i34
6

21
91
5

25
I4412I45
13912 1391-j

145 140
2:534 241.

9934 100
*ai2

*120 121
I9I4 2U34
6-4 634

252 2,02

»186 189
42itj 43
K;!i4 831-j

£00 201
IH) 1

133 '-2 137
1

-15 ....
54I2 54
100 100
1311-1135
99^8 99^8

^Vedne.'^dat|

March J

•lS7»a.

14234 14234
7114 71^4
'89 91

1434 10
5914 <;2Si
24 '4 24 14

205 205

2031^209

83 85

'1.0

*55
100
132
99 'a

100
134
99^

Thursday
March 2

its 9S
115121151-

'201-2

9134
5

21
9134
512

25
I4418I4514
139121:191-2
145 145 H;

2334 24
991-2 99

"fc

•312
'120 121

1934 20^8
*634 7

251 252
187 189 1^

43 '4 431-2

b3 ^i 83 '4

200 200
•lig

137 137

243

i'o'?" io7
• 23
•2512
*3i2 4

10312 109'..
89I4 99
34>a 36

34
963*.9514

••65

201a 201-,

103 103
•90
»e3

7
23^8
761*
•11

91
9S

7
23
771*
12

*1>9
•76
1634
S3

••75

675

*19'
8

••88

*J3
242
10

107

16
242
1.1

107
23

•251-2
'3 '.2 4

lOiJiillliv
90 92 14
34I2 35

II212I12S
3434 351.J
95I4 9534

* 65

102
*90
93

634
23 '4

75=8
»11

102
91
98

7
2388
7634
12

1^4
•75

17
33
•85

7
675

'"1914

8
•40

70 71
173| 1734

68 t8

-2i<j

H"8
6 '4

28>a
3^8

23
121a
•1

141a
65
*4l8

•i'8
•26 '-2

92 "2

"16"
32 12

••75

7
665

"19"
'734
•39

•98 i'Sia

1151-2 116

891^ 9014
*102-''8 102=8
259 259
155 150
248 248
175 175
Last Sale
307 307
294 291-..

7(il2 701-2

175 17:s

125 125
Last Sale
Last Saic
Last Sale

*ii" "73
89 91
Last Hale
17 17 1-,

(52 63 12

2434 2518
2051^206
Last Sale
Last Sale
'209 ....

Last Sale
83 S3

Last sale
541-2 54 12

9939 91)38

13334 13434
99:18 100
175 175
*97 98
•115 116
Last Sale
Last Sale
Lastsaie

20 "8

9134
5

20''f
92

144 14 14658
1391a liiy^J

145 147
23^8 2434
991-2 9934
*3ia

I2OI4I20I4
1934 20I4

•634 7
252 252
18612 188
43 43
83 831.

200 200
II4 1^4

13G 136

246 252 Si

934 10
107 107 Hi

23
•251-2

*3'-. 4
110 '4 112
88 90
b334 34

3439

65

102
•90
•93

C
22 12

7538
*11

35iii

9512

, "2'i"
102
92
98

634
23 1-,

77S.
12

Friday
March 3

8918
102*8
2."8i2

I5512
248
175

171
03

891-^

10234
258 \
151;

248
175

reb'05

177

Feb"''
Feb'O:
reb'05
144
75
90

STOCK.S
BOSTON STOCK
KXCHANGE

Sales
or the
Week
Shares'

21
92
51-i

21

9936
I33I4
IOOI2

249 250
:'h 934

107 107
23

•2512
'31-2 4

110igllli4
88 90
33 12 33 12

3412
94^18
•65

35I2

1='4

1
163,

33
•fcS

7
670

"l9'i^
8I4

•39

(;93

17
08

114

,

701-2

17
681-2

114
3

11-^

28'(
3 '8

25 1-..

127,
1'4

14
55
41-2

1\
21 \
93'..

SO
'234 3

100 106
•Vl8 'i'->

•2I4 21-2

8 '» 838
130141301-,

ll"^ 12«B

25
9^8

42i<j

6 la

14 14

117 la 117 1..

21a 2'-.|

25
97,

42 >•

6'.

14 'f

213
Ilia
5

'4

28
3^8

25
I2I2
1

14
54
•4I8

Litf
*26ia
92

*lia

"I'e"
321a
•80
6I2

6(10
•15

19
• 7J4

•38

1='4

1
16
321-2
•80

61-.

665
•15

19 1-2

6
•39

691a
16 ''8

68

7934
17
08

3
lliv
5^*8

28-18

4 if

25
12 k
1

I4I2
64 ^
41-^

II2

27»i
92I2

29'-.

:i 3
10612 1001-2

2 '4 2 '4

2 14 2 '4

8 '8 8't
125 130
•234 3

•2 la

H
5

'4

2H
4
25
12
"1
1378
03 '4

102
•90
•93

6
22
761
•11

102
91
98

6
23

i
7738
12

201a
92
•5
24

14634 149
139'8l40
14534 1463.1

241a 25 18
991-2 9934
Last Sale
121 121
20 14 201-2

6'4 63^

251 251
187 1881-2
*43 43 la

83 la 8334
21. 200

II4 ii2

136 1363_i
Last Salt
Last Sale
247 249

9 9
107 110
Last Sale
Last Sale
Last Sale
111 11134
90 91
3334 34
Last Sale
Last Sale

177

I'ss'"
16t
295
143
•71
90 'a

17o Jan '05
I634 163,

62 62 1-.

•24I4 25 14

2061a 2(i6i2

167 Feb'05
2Ji2 Jau '05

209 209
102 Feb'05

8412 8412
001.2 60 Wj

16 Feb'05
•55
99

ISl^a
99 14

"9'7"

'115
25
43 'i

14?Ht

201a
92
5
24

xl46'a
a;138i4
145 12
2513
99 14

3-2
120^4
2014
534

250
18834
43I4

831a
195

lis
13612

1
15
24

lia l'-^

16 16
32 32
•80 -80
•6I9 7

66.) 665
•15 •IS

19 lOia
712 71..

••38 -39

6912
1612
68

70
171-2

68

3
11
514

28'i8

418
25 14

121-2
II4

14
1,414

11

' 2.4'

'

9^8
421*
5

14
II8I3II8 _

2 2 1-.

im,

26 14

9
42I2

6
14 '4

•lis
26'-2
9II2

II2

2'i'6
92
291

•2 'a 3
105 106

2 a
* 2 'a 2 'i

8 M
128 1C:8

3 3
29 29
lO'a 11

•21a
11
538

27^8
4I10

•24
12
1

1334
53
413

•I's
261a
92
281a
•24

105
2

•2I4

8
120

3

3
11
5

2S3„
41,

25
12
1

14
64
4 If

1'-.;

26
93
28 S,

3
105

2
21-.

8
127

3

3538 313^!

95 4 96
Las i Sale
2U 20
102 102
Last sale
LastSale

6 6
23 4 2338
774 78 14

Last Sale
LastSale
Last Sate

1'4
•1
1534
31->4

••75
7

C65

"l"9"'"l9
•74 7'

•39 ^39
Last Sale
7034 71 14

17 17
68 68

97
116

Feb'05
Deo '04
Feb'05

204
92
5

24
148S8

1384
140
25 H
9934

Jau '05
1203^
21 's
63,

251
18834
44
84

200
II4

1364
Feb'05
Feb'05
245

94 94
1094 109 4

2.y Jan '05

I'd Jau '05

3 Feb'05
11034 Uli.
90 90
:i4 :u

13 Feb'05
i06i4 Feb'05
414 414
113 113
36-'^ 36

Kange tor Year
1905

Lowest

62
110
80

1,402
2,456
245
475

115

'•i'-.'i

110

60
"20

91
"

9J

Kailrontls
Atch Top <fe Santa FelOO 4,627

Do oref 100 366
Boston & Albany 100 54
Bo.ston Elevated 100 336
Boston <fe Lowell 100 17
Boston .& Maine 100 569

Do vrcf 1<^1*

Boston & Provldi'UCelOO 9
Bosiou.feWor Elec Co.... 193

Do pret 505
CliicJuncKy<& USYIOO 1,127

Do pref 100 10
Con<& Mont Class 4. .100
Conn <fe Pass Klv pref 100
C;onuecticut River. ..100
Fitolibnrg pref 100
fia Ry& Electric KiO

Do pref 100
Maine Central 100
Mass Electric Cos 100

Do pref 100
Mexican Ceutral 100
N Y N H & Hart.. ..100
Xorthorn N H 100
Norwich & Wor prefloo
Old Colony loo
Peie Marquette 100

Do pref 100
Rutland pref 100
Savauuali Elec com. .100
Seattle Electric 100 200

Do pref 100 2;.3

Union Pacitio 100 17,135
Do pref 100 2.S

Vermont & Mass 100 34
West End St 50 248

Do pref 50 5»
Wisconsin Central. ..100

Do pret 100
WoicNashA Roch..lOO

MLscellaneoiis
Amer Agricul Chem.lOO 1,080

Do pret 100 1,404
Amer Pneu Serv 50 472

Do pref 50 145
Amer Sugar Relin.... 100 16,735

Do pref 100 343
Amer Telep & Teleg.lOO 7,690
Amer Woolen 100 7,^^33

Do pref 100 2,428
Boston Land 10
Cumberl Telep & Tel 100 132
Dominion Iron ifc St 14,274
Ea.st Boston Land 150
Edison Elec Ilium. ..100 227
aeneral Electric 100 49.5

Mass'cbusettsGasCoslOO 3,828
Do pref 100 1,123

Mergenthaler Lino.. 100 78
Mexican Telephone.. 10 806
NETeleplione 100 341
PlantCom t' st stk com100

Do pref 100
Pullman Co 100
Reece Button.Hole.. 10
Swift & Co 100
Torringtou Class A.. 26

Do pref 25
Union Cop L'd & Mg. 25
United Fruit 100
United Shoe Macli... 25

Do pref 25
U S Leather 100

Do pref 100
U S Rubber 100 100

Do pret 100 20
U S Steel Corp 100 30,684

964 Do pref 100 14,132
Feb'05 West End Laud 25

214 West Telep & Teleg.lOO
Do pref 100

Feb'05 Westing E1& Mlg... 50
Feb'05 Do pret 50

Mining
6I4 6 14 Adventure Con 25
224 23 AUouez 25
77 3e 7808 Amalgamated CopperlOO

11 Feb'o5 Amer Gold Dredging 5

264 Feb'05 Am Zinc Lead & Sm. 25
27'-^ Feb'05 Anaconda 25

14 Arcadian ...
II4 Arnold 25

16 Atlantic 2i)

3134 Bingham Con Min& S 60
•85 Bonanza (Dev Co)... 10
6'8 BostonConC&G (rct8)£l

675 Calumet & Hecla 25
Catalpa (SUver) 10

19 Centennial 25
734 Ceutral Oil 26

•38 Cons Mercur Gold... 5
Jau '05 Continental Zinc 25

85 4 Jan 25
99 4 Jan 2.=i

254 Jan 3
a;151 Jau 25
242 4 Jan 3
173 Jan :

171 Jan 6
305 Jan 18
134Janl7
63 4 Jan 17
150 Jan 13
124 Jan 9
ItrO Jan 4
1 60 4 Jan 1

9

285 Jan 12
142 Jan 3
594 Jan .6
k6 Jan 4

175 Jau -'4

134 Feb 11
65 14 Feb 11
'2 1 34 Jan 3
198 4 J ail 4

165 Jan 19
232 Jan 24
205 4 Jau
79 Jan 9
78 Jau 4
604 Mar 3
15 Jan 1:^

50 Jau 5
9:54 Jan

113 Jau 6
9634 Jan 11
172 Jan 1»
93 Jan 3

112 Jau 3
21 4 Jan 27

1

13:J

lh8
165
95
146

Jiigliest

91 Feb 27
103 4 Feb 9
259 Feb27
1584 Jan 5
248 Feb 14
178 4 Feb 4
171 Jau 6
307 Feb-2>
31 7j Feb 23
77 14 Feb 20
8 Mar 2

Feb ^
Feb 2 4

Feb 6
Feb 7

Feb 2

7x4 Mar 1

91 Febie
175 Jau 24
17 4 Mar 2
63 4 Mar 2
25 4 JIar
2104 Feb 4
107 Feb 2

Jan 24
Feb 23
rebl4
Feb 6
Jan 19
Feb 18
Jau 13

1004 Feb 2 5

137 4 Feb 25
101 •'8 Feb 20
175 Mar 2
98 4 Feb 21
116 Feb 20
25 Feb 23

232
209
102
87
72
16
55

Uanr/e lor Frevioui
Year (1904)

64
8.S

xi:i7
30

158
106
295

LoweU Highest

Mar
Jan
J'ue
Feb
Mai
AUM
Apr
Feb

136 J'ue
rllG4J'ne
180 J'ne
160 Apr
276 Jan
133 J'ue
244 Jan
73 Jau
170 J'ne
1 1 4 Sep
5234 Oct
5 Apr

1854 May
159 Aug

2,752
349
397

14 '14
14 *1

10 16
32 31
•85 *75

7 6
'a

665 676

19
•74
•38

i54
7934
17
084

71

M

174
70 1-,

28 4
4 4
264
12 4
14

14 14

54 '-2

4

10-4 11

24
-94
42 4
44

13',

'.6

10
42 4
4
14

1174 IIVH,
2I4.:'4

24 '4

934
424
5
134
117

24 4
0'.

421.

6
1334

117

Last sail.
104 10'-.

5:'8

284
44

25
12 4
•1

*14
6438
4

Lci,sl Sale
•20 27
93 4 94 4
•^9 29
*24 i

•105 110
• 2 21

27ie 27i
74 8

127 12/
3 3

l0 4'l'l"4
LastSale

3
*10

5
28
4

24
12

1

1334
544
34

i4
26 4
94
28
3

105
•2
2 4
3.

7,696
6,789
1,243

53
341

1,185
8,b53

30,859

194 Jan 25
86 Jau 3
4 4 Jan 21

20 Jan 17
139 Jau 25
138 Jan 7
142 4 Jau 24
21 Jau 23
924 Jan 3

3 4 Jau 23
n20 Jan 17
17 Jau 24
634 Feb 3

250 Mar 3
182 Jan 25
384 Jan 6
80 4 Jan 10

191 Jan 5
Feb 6
Feb 17
Feb 24
Jan 6
Jan 3

84 Jan 12
105 Feb 24
23 Jan 1«
25 4 Jau 5
3 Jan 27

105 Jan 10
6134Jan 3
3138 Jan 3
12 4 J an 9
1004 Jan lo
344 Jan 4
984 Jan 5
284 Jan 25
914 Jan 25
60 Feb 7
18 Jan 17
97 4 Jan 24
88 Jan 10
92 Feb b

iQ Feb 28
I8I4 Jau25
70 Jan 25

1
134

1
10

238

23
92
6

25
149
140
148
26

1<

00

Feb 8
Mar 1
Feb 20
Jan 5
iNiar

Feb
Jan

4 Feb
Feb

45
h4

201
2

140

22
198
74
68
29

Jan
J'ne
J-ly
Mai
Aug

89 4 Not
1044 Nov
254 Dec
155 4 Dec
242 4 Not
1754 Deo
174 Oct
303 4 Deo

1 54 < lot

127 Deo
lb6 Not
162 4 Jan

J'ue
Nov
Dec
l<ec
Apr
Jau
;au

40 Jan
87 '-4 May
7 138 Mai
86 4 Mar
160 May
89 Jan
108 Jan
164J'ly
374J'ly
143 Dec

28,-

142
57
88

175
24
80 14

2314 Nov
199 UCt
163 4 Apr
232 Apr
207 -Apr
804 Feb
79 4 Not
734 Deo

"4'2 " Feb
95 1q J 'ly

1164 ^'oi''

97 I4 Dec
173 Nov
934 I»?c
114 Dec
17 4 Feb
43 4 Deo
146 4 Deo

150
100

1,045
1,073
100
363
60

300
2,078
420
32

Feb'05
103,
&3(

28 li

4
25
12
1

14
644
4

Feb'O
204
94
28
3

100

219
'4

42
-434
13 '4

Ui>\
24

2434
10
424
5I4

1334
117
24

125
3

10 4

8
125

3

"11"

Mar'04
24 4
•934
404
4'4

14
115

'>Ia

25 ii

10
42
434

14
117
24

Copper Range Con ColOO
Daly-West 20
Dominion Coal 100

Do pref 100
Elm liivor 12
Franklin 25
Granby Consolidated. 10
Greeuo Consolidated.
Guauajualo Cousol..
Isle Royale (Copper).
Mass Cousol
Mayllower
Michigan
Mohawk
Jloutana Coal ifc Coke
Old Colouy
Old Doiuiuiou
Osceola
Parrott(Hilv<fe Copp)
Phoenix Cousol
Quiucy
Hhoilo Island
Saula Fe(Gold & Cop)
Shannon
Tauiaiack
Tecuiuseh
TouiieHSce 2o
Trinity ,25
United Copper 100
UnitedSlales Mining 25
Unit Slati .sCoalifcOU
Utah CoiUGold)
Victoria
Wiuoiiu
Wolveniio
Wyaudot 25

10
5

25
25
25
25
25
25
25
25
2
10

10
10
25

3 4 Jan 23
124 Jan 6
214 Mar 3
734 Jan 10

254 4 Jan 24
191 Jan 17

Feb 10
Mar 3
Feb 2
Jan 4
Jan 5

234 Jan 9
17 Jan 10

252 4 Feb 2S
104 Feb 23

114 Jan 5
23 Jan 1»
264 Jan 16
4 Jan 6

115 Feb20
954Febl7
39 4 Feb 16
14 4 Jan 16
1064 Feb 10
43 4Febl7

113 Feb21
3638 Mar 2
964 Mar 3
•674 Jan 20
22 4 Feb 6

104 Feb b
914Feb24
98 Feb 4

t8
24

Jan 11
Feb23

7 8 '8 Mar 3

10,427
1,109
2,310

25
5

26
25

748
6,7 81
9.987
4,401
2,780
2,180
1,270
2,095
2,570
1,170

'
''7'l',")

1,675
120
30

2
760
130

3,87i
360

2,286
loo

10,849

11 Feb 9
264Febl7
14 Feb 9

75 Jan 25
1534 Jan 24
2934 Jan 26
•70 Jan 26

534 Jau 26
645 Jau
•15 Feb 28
174 Feb 7
7 Jan 9

•33 Jau 17
12 Jau 3
64 Jan 26
12 4 J an 4
60 Janlo

Jau 10
Jau 30
J an 25
Jan 4
Jau 25
Jan 4

234 Jau 2
9:4 Jau
1 Jau 6
104 Jau
51 'j Jau 10
34 Mar 3

87 4 Jan 13
25 4 Jau 2.)

88 Feb 9
27 Jau 25
24 b'ebl5

105 Mar 1

14 Jan 5
2 4 Jan 25
6 '^8 Fcl) t>

121 Jan 9
2 Feb 3

29 Fob 28
738 J an 20

113
2^4
10
5

25
3

7.03
515

9,44'2
9.)0

1,3,-6
466
600

21 Jau

2

934 Feb 3
40 4 Mar 3
434 Feb 7

11 Jan2r
105 Jau 4

1.8 Jan 9

1238 Jan 5
27 4 Jan 13
2 Jan 13
14Feb23

18 4 Jan 6
35 Jan S
•SO Jau 11
74 Feb 3

695 Feb 20
•15 Mar 1

26 Jau 4
84JaulU

•40 Feb
1534 Jau 20
723BFeb'J3
18 4 Feb 15
70 4 Mar 3
116 Febll
34 Jan 13

12 4 J an 16
618 Jau 17

29 4 Feb 2;.

4 4 Feb 10
26 '4 Jan 1,
13 4 Feb 21
14 Jau 12

15 4 Feb 20
55-4 Feb 23
54 Jau 10
14 Jau 1^

28 4 Jau 3
97 4 J an 4
30 Jau I.

3 '4 Jau 1.;

118 Jaul.
2 'a Feb 21
3 Jau 18
9 Jau 3

135 Feb
3 '4 Jau 13

35 Jau 19
13-4 Feb 1

25'4F'o'b2i
1134 Jan fj

43 4 Jau li

6 Jau 13
154Feb2l
120 FebU

a78jfeb21

124 Apr
71 Jan
34 Feb

17 Feb
1224 Eeb
122 4 Jan
1194 Feb

9 Feb
684 Jan
3 Nov

1124 Jan
74 J'ne
54 Jan

230 Feb
al51 J'nem Dec
7734 Mai
173 J'ne
14 Apr

118 Feb
4 Oct

8 Oct
208 Mar

64 Jan
2:9934 Mar
22 Dec
24 4 Oct
2 Jau

95 Feb
454 Feb
28 Jan
6 4 ilay

77 Jan
1034 Feb
404 Jan
&38 May

5 14 May
•50 Apr
6 4 J'ue

76 Max
7534 J'ue
too 4 Aug

•75 Aug
di^ia Mar
43 Feb
76 Mar
8 Feb

1538 Feb
25 Feb

24 4 Deo
87 Deo
03s Nov

27 '-2 Sup
15214 Nov
141 Nov
149 14 Nov
2 4 4 Nov
9434 Deo
4 Sep

1223) Dec
19 4 Nov
7 '-2 Deo

265 Aug
194 Nov
44 I4

84-'4

20(1
'4

41
4

17
243

9
116

20
5

113

J 'IV

Feb
Mai
May
Oct
Jan
Apr

20
7

19
•39

6
435
05
d 14 4 Eeb

64J'iy
•20 J'ly
7 4 Apr

38 Feb
1034 Aug
40 J'ue
103 J'ly

134 J'ne
7 J'ne
2 "a Mar

20 Oct
•02 41''eb

4 May
d 3 Feb
45 J'ly

3 4J'ii''

34 4 Full
-,^4 Jau

•50 J'ui

94 Feb
53 Feb
•Ju34 Feb
(4-50 Auk
80 Feb
60 I^lii>

14J'11<-

3 'a Auj;
85 May
•25 J'ui'

31 Nov
33^ Mai
6 Mai
18 Jau
84 Jau
30 Jau

•J 4 J'ue
5 Feb
69 Jau
•50 Feb

Aug
Oct
Not
Not
Nov
Jan
J'ly
Not
Nov
Oct
J'ly
Not
Oct
,'rHO

61 4 Deo
32 Oct
20 4 Deo
103 Dec
34 Nov
99 4 Deo
33 Deo
95 '-2 Deo
•75 Jan
234 Nov
101 Deo
93 Dec
100 Jan

74N'ov
) 21 Not
8234 Deo
1 Mar

14 Oct
2934 Nov
3 Not
1 4 Not

22 4 Not
383, Not
ISieNoT
74 Not

700 Not
•25 Not
t3234 Not
10 May
•76 Jaa

,

14 Oct
74 4 Not
36 Jan
72 Jau
116 Not

4 Not
15 4 Not
51I10N0T
34 4 Deo
5 Dec

35 4 Nov
t941'eo
2 Not
114 iJL'O

67 4 Not
63, Aug
2 4>;ov

29 I4 Ueo
98 Nov
33 1-. Nov
f 5 Not

125 Nov
3 Not
3 4 Not

1034 Not
140 Not
44 Nov

43 '4 Doo
18 4 Not
6 Mar

2834 Deo
12'4Nor;
47 Not
6-1hNoT
133eNoy
110 Not
13 Nor

ft«tor»pay'"tota8ae.»'taoaUedm l905. «tBetorp pay'lof as»ea.'lsc,aieaia FJOt. •lli.laaJa^kcd. 3 No.f stocl-^ f.Us'bialO. » Ex-rlghts. aKi-dlr. & right..
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B(»ND!S
BOSTON STOCK EXCH'GE
Wkkk Endma Mabch 3

Am Bell Telephone 4h 1908
Am Telep <fe Tol coU tr 4s. 1929
Atch <fe Nebraska 1st 7s.. 1908
Atch Top & S Fe gen g 4s. . 199n
Adjustment g 4s— J'ly 1995

Boston Elect Light 1st 6s. 1908
Consol 58 1924

Boston ife Lowell 4s 1907
Boston & Mame4i2S 1944
Improvement 48...« ...1905

Bost& Mon 3(li^au; /S...1904
Boston Terminal ist 3i'js.l947

Bur & Mo Riv ex Gs 1918
Non-exempt Gs 1918
SiiLking fund 4s 1910

Butte & Boston 1st Gs 1917
Cedar Rap <fc Mo R 1st 7s. 1916
2d 78 1909

Cent Venut Ist g48..Mayl920
CliicBurl & Q extend 48.1905
Iowa Div IstSs 1919
lowaDlv 1st 4s 1919
Debenture 53 1913
Denver Exten 4s 1922
Nebraska Exten 4s 1927
B& S Wsl4s 1921
lUiuois DiV 3 "28 1949
Joint bonds See Gt Northern

Chic Jc Ry & Stk Yds 58 .1915
Coll trust relundinK g 4sl940

Ch Mil & St P Dub D 6a.. 1920
Ch M & St P Wis V div 6sl920
Chic & No Mich 1st ru 5s. 1931
ChiOife WMich gen 5s.. ..1921
Concord* Mont cons 4s.. 1920
Conn<fe Pass R Ist g 4s... 1943
Current River 1st 5s 1927
DetGr Rap<fe W 1st 4s... 1946
Dominion Coal Ist Gs 1913
Eastern Ist gold 68 1906
Fitchburg 48 1915
4s 1927

FremtElk<S!MoVlst6s..l933
Unstamped Ist Gs 1933

GtNor GB&QcoUtr48l921
Resri8tered48 1921

So'"

,T-J
J.

J

W|.S
A-O
Nov
M-S
M-S
J.])
J -J
FA
M-N
FA
J-J
J-J
J-J
A-O
M-X
J -I)

A-O
A-O
M-X
F-A
MX
WI-S
J-J

J-J
A-O
J-J
J-J
MX
J-D
J-D
A-O
A-O
A-O
MS
M-S
MS
M-S
A-O
AC
J-J
Q-J

Price
hridav
March 3

Rid Asli
100 Sale
96 Sale

102 »« Sale
U6>a 97 '-J

112

'99^;"i!

129%
112'8
82 83

IO7I4IO8
100
rjiii^

12G
108
108 108 "-J

99^4 1(10

107'-ilO&k

140
140
9933 Sale

Week's
Mange or
Last Sale

Low tiigh
99 '8 100
94 '.iG

110 Oct '04
102 Hi 102 5s

96^4 97I4

110
104 ^z

117
99^8

101
1121-2

112^2
1 02^*4

99^4
100
129 'b

117 14

83
100
107
IUOI4
105
100
IOG'4
99 14

S'GSg

107 Si

KIO
12612
126
10812
IOKI2
109 14

112 14

101
100
108
103 12
102'...

11 U4
139
140
99 14

100

Feb '04
Apr'OO
Feb '04
Jan '02

Mar'O.i
Jan '03

Dec'04
Feb 05

99 ^'j

J'ne'Ol
Sep '04
Feb '03

83
Sep '01

Jan '04

Feb '04
J'ne'04
Jan '05

l)iH-'02
Dcc'O!
Feb'UO

1075^
100
13Gk

Feb '05
lObi-j

J-aii '05

.Mar'02
Jan '03
Jan '05

Feb '05
Fel>'05
Feb '05
Apr'04
Muy'02
Jan '05

140
9958

Feb '05

5 =
35 ur

.^o
38

1711

15

Range
Since

Janxiary 1

Low High
99 'e 101)14

94 97 »b

1021a 10234
9414 973i<

IC1234 102^4
99^4 9934

81 83

100 100

9512 96=8

ICG's 108
9912IOO
126 1.J

I26I2
126 12G
108 IO8I2
108 14 108 12

101 101
98 100

10734 108
103 103 12

139 139
139 140
9534 101 14

991810012

BONUS
BOSTON STOCK EXCH'GE
Week Ending Mauch 3

Illinois Steel deben 5s 1910
Non-conveitdeben 5s... 1913

la FaUscfc Sioux C Ist7s..l917
KanCClin& Spr Isl 58. ..192.")

KanCPt S ifeGuU 1st 7s. .1908
Kan C Ft Scott <fe M 6s 1928
Kan CM & B gen 4s 1934
Assented income 5s 1934

Kan C & M Ry & Br 1st 5sl929
KanCStJo&CB Ist 7s. .1907
LR&FtSmldgr Ist7s...l905
Maine Cent cons 1st 7s. ..1912
Cons 1st 4s 1912

Mara Hou^li& Ont 1st Gs.l925
Mexican Central cons 4s. .1911
Ist cons iiicSs Jan 1939
'Jd cons inc 3s Jan 1939

Mich Telep cons os tr rec.1929
Minne Gen Elec con g 58 1929
New Eng Cot Yarn 5s 1929
New EngTelepliGs 1906
Gs 1907
63 1908
58 ,1915

N Yi;"N'Euglst7s."!"!Il905
IstGs 1905

Old Colony gold 4s 1924
Oreg Ry <to Nav con g 4s.. 1946
Oreg Sh Line 1st g 68 1922
Repub VaUey 1st s 1 68...1919
Rutland Ist con gen 412S.1941
Rutland-Canadian 1st 4s 1949

Savannah Elec 1st cons 5s.] 952
Seattle Elec 1st g 53 1930
Torrington 1st g 58 1918
Union Pac RB •& 1 gr g 48.1947
1st lienconv 4s 1911

United Fruit convgen58. 1911
U S Steel Corp 10-60 yr 58.1963
West End Street Ry 48. ...1916
Gold4i28 1914
Gold debenture 48 1916
Gold 48 1917

Western Teleph <fc Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7s.. 1909

J-J
A-O
A-O
A-O
J-D
M-N
M.S
MS
A-O
J-J
J-J
A-O
A-O
A-O
J-J
J'ly
J'ly
J-J
J-J
FA
A-O
A-O
A-O
A-O
J-J
J-J
F-A
J-D
FA
J-J
J-J
J-J
J-J
FA
M-S
J-J
M-N
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J-J
J-J

Price
Friday
March 3

Bid

102

Ask

xm"

125 14 Sale
98 12 Sale

1041s 105
105Hil0534

Week's
Eange or
Last Sale

Sale

95 Sale

102

106

11034 11134
95 Sale

10434 Sale

iii"4 !!!!!!

Low
101 ifl

102
12818
101
10812
125
98 14
94
104 12
1U6
1001*
120 12

102
118
74 12
22'«
lG3t,
75

102 4;

95
102 I2

103
103
106 14
100
100
] 04 U
1110278

124^4
103 Is

High
Jan '05

102 H
J'ne(i4
Jan '05

Feb '05

12514
981-j

94
lot's

Feb '().">

Nov'04
Sep 'U4
J'ue'03
M.-u'Oi

75
Dec'04
Nov-04
J'ne'O:;
Aug'04

95
Dec'04
Aug'04
Apr'04
Feb '05
Dl'C'04
Dec '04
J'uo'04
Jau '05

124'*.i

Aug'04

102
97 12

lOGi^
107
104
13458
111
1194 14
102 14

105 Is

10234
1031b
104
1191
111^2

Mai'02
Feb '05

1061-2

Feb '03
Nov'04
135
111
II 95

Sep '04

May'04
Apr'O.;
Jau '05

10434
Jan '0 J
Dec'04

=^5

"i

16

35

Panne
Since

January 1

Low Hi(jh
LOliglOiis
100 12 102 Ha

ibo" ioi""
108i2l()8i2
125 125 '4

97 12 9812
9312 94>4
103 103
10534 106 '8

70«8 7.-

94 i)ihi

lOG 106 '4

1I102'8 102''8

12434 124''i

97 971.2

I0412 10614

ni8i2l35
lOV 1211413
1!92i8lI95

103 1031a
103 10434
1i91 91

Note—Buyer pays accrued interest in adilition to the purchase price for all Boston Bunds. " No price Friday ; latest bid and asked. 1| Flat price.

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

S!irirc I'rices—Sot I'er Centum Prices

Saturday
Feb. 25

1(191, 11191^
I8I4 is '4

"is^'isK

6214
2734
7''8

14
12

•1434
46

52I2
27^8

14
121.

15
46

*10834 lOUl-J
681.2

51s
70'8
4458
Ills
30=8
48

457i„
44'6

70
5\

72J4

.;4-s
11'.

31'.

4814
•J67i6

45 "v

58
115»8ll5'e

JHnn(<aii
Feb. i-7

85 85
109 100
I8I4 18 '4

1334 "U
'

5212 53
2712 27 '8

13 '2

12
15
4612

lO.S'.j

0734
514

72
44
1034
31 ".i

4712
•4534
45
6834

114=6

IS-,
12 '4

1.;'..

481^
l09
691s
512

72 -p

44
'fc

11 '8

4818
4G
45
68 7e

11534

Itiesaay
Feb. 28

86 86

18 i8-b
3812 38'-.:

14 14-\

X52I4
2634
71.2

1312
11-8
16
48
109
6678
6 '4

70i6ie
4.i'4
10'..

o07g
46 '445 -2
*45
5834
114
20

521,
27=;.

7 Is

14
12
16
48
109
6S3j
514

72 14

44',)

lO^b
31-V

47l5i6
46'i4

45 14

683<
115
20

Wednendaij
March 1

86 ^'o\
108 108
I8I4 I8I4

3818 38 's
1334 14

52 14 521.
27 2738

11'8
16

*46
108 '-2

'^is

7118
433^
1012
30^4
47 '4
•45

'.J

44l3jg
6834

114
22

13 'v

12 '4

16
48 Is

108 '•J

6712
5'fl

7176
44
107,
311^

471 he
46
44 7e
6834

Thursday
March 3

871s

18

1378

18
39
161

,'5214

271-2
7 '8

1418
I2l8
16
48

108
'J6 78
5I9

7134
44
IOJ4
3OI2

471IJ8
45 '8

45118
58'4

115
21

53
2778
734

14 '4

1236
16
48

108
68
63l6
72 '^

44 I4

10 7g

31
48 14

46
4ill6
5834

115'4
211.2

J-rxdaii
March 3

*85 8G
11 8 '21091...

«ls', 181-2

'37-'4 88I2

I634 18

53
27 I4

*7'-^

1334
1218

•15
4734

107 '.2

6578
518

713l8
4378
10 '•8

30
4738

'*1718

45
5878

115
"20

53
2 / !;

7=b
14
1238
IG
473,

IO8I2
67
5'k

713.,
44I2

10
3ul2

17 ''la
47 '2

45
5876

11678
•J 3

ACTIVE STOCii.S

(For Bonds and Jnaclire
Stocks see belotvj

Uaitiinore
Consolidated Gas 1 00
Northern Central 50
Seaboard Air Line 100

Do pret 100
United Ry & Electric. 50

Ciiilailelpliia
American Railways 50
Cambria Steel 50
Consol Lake Superiort.lOO

Do pref.t 101'

Electric Co of America 10
Gen Asphalt interim ctls..

Do pref interim ctfs..
Lenigh Coal c& Nav 50
Lehigh Valley 50
.Marsden Co loo
Pennsylvania RR 50
Philadelp'aCo (Pittsb) 50
Philadelphia Electric. 25
Phila Rapirt Transits.. 50
Reading 50

Do 1st pref 50
Do 2d pret 50

Union Tracton 50
United Gas Impt 50
Welsbach Co 100

Sale;
ot tht
Week

ihares

107
19SI

522
70

61,373

1,933
5,119
674
50(5

9,242
1,516
1,680
316

19,002
8. 1 58

41,856
11,544
17.(>09
32,711
74,;-;25

246
753
9,".l

20,435
171

Mange for Year
1905

Lowest

8434 Jan 11
102 14 Feb 16
16 Jan 13
3512 Jau li
13 Jan 19

48 Jan 3
25i2Feb 2
6 '8 Jan 25

13 Jan 26
10i2Jan25
10 Jan 9
40 '-2 .Tan 7
105 Jan 25
5'J ^ Jan 9
47iaJan 3
0712 Jan 25
4934 J an 25
9=8 Jan 11

1 1734 Jau 4
39-'''8Janl;>
45 12 Feb 23
42 Jau
58''8 Janl6

loo's Jan 6
20 Feb 28

Highest

86'.;Mar 1

110 Feb 24
2018 Jan 3 J

39 'b Jau 4
13 Mar

53
283b
Shti
1534
12»8
I7I4
49
lUig
70
534

7278
4534
1114

S3238
4S9i6
47
4Gi8
59
116 7g

28

Feb 2 7
FeOl'/
Jan 4
Jan 4
Feb 20
Jan 27
Jan 26
Jan 3
Feb 25
Jau 17
Feb 27
Feb -3
Feb 24
Feb 24
Feb 8
Feb 2
Feb 3
Jan 5
Mar 3
Jan 17

Mange lor Previous
Year (PJ04)

Lowest -Highest

57 4 Jan
71 J'nc
7 J'lK

1334 J 'ne
534 J'ne

43 J'ne
18'8Muy

isMiiy
I''., Muv
734 Fell
5i2J'ly

20 Auk
62i2Jau
3334 Feb
278 Mar

5579 Mar
37=8 Ma)
5 May
8 Jau
lOiaMai
38 Mar
28 Mar
45 '4 .Tan
81 May
1934 Oct

86 Deo
109 Is Dee
1979 Nov
40 Nov
1514 Deo

51 Oct
2658 Deo

X OifiNoT
4 1838 Deo
III4N0V
I4I2N0V
44 lo Nov
131 I2 Dec
59 7g Deo
4 's Nov

70 Deo
43=8 Oct
lO't Deo

1 1 9 Nov
4 1 '4 Deo
46 Deo
42 Is Dec
50 14 Deo

1 0.H Deo
22 J'ne-

PHII^DELPHIA
Inactive Stocks

American Cement 10
Amer Iron & Steel 50
Bell Telephone 60
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Trao Pitts 50
Preferred 50

Diamond State Steel...
Preferred ,

Easton Con Electric... 50
Elec Storage Batt loo
Preferred 100

Germantown Pass 50
Harrison Bros pref.. .luo
Indianapolis St 100
Inter Sm Pow&Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatch Case. 100
Lake Superior Corp..lr0
Lit Brothers 10
Lutle Schuylkill 50
MiiiehiU& SchuylH..50
Nesquehouing 50
N Haven Iron & steel.

5

North Pennsylvania.. 50
Penn Gas Coal 50
Pennsylvania Salt 50
Pennsylvania Steel. .100
Preferred 100

Phila Co (Pitta) pref.. 50
Phil German & N orris. 50
Phila Traction 50
Railways General 10
Susqueh Iron & Steel..

5

Tidewater Steel 10
Preferred K'

United N J HR&C.ioo
UnitPow <S> Trana 25
United Trac Pitta 50
Preferred 50

Warwick Iron & Steel. 10
West Jersey <fc SeaSli.60
Westmoreland Coal. ..60

Bid Ask

634 6^8

49

72 4

\
\ 1

8734

113
25
1134
6212
66

"28"

3

10178

99 14

47 "ii'^'

10034
4
2
l^f,

273"

534

C3

101
5
2l8

2

275"

6
G7

PHILADELPHIA
Bonds

Al Val E ext 78 1910 A.O
AmBysconvSs 1911.J-D
Atl City 1st 5s g '19.M.N
BaUs Ter Ist 5s 1926.J.D
Berg&EBrw Ist Gs'21 J-J
Bethle Steel 6a 1998.Q-F
Checfe D Can 1st 5s '16 J-J
Choc& Me 1st 5s 1949 J-J
Ch Ok & G gen 58 '19 J-J
Col St Ry 1st con 58 1932
ConTracofN J Ist 5s. '33
K & A IstM 08 1920 M-N
Elec & Peo Tr stk tr ctfs
Elm & WU Ist Gs '10. J-J
Eq II Gas-L 1st g 58 1928
H <fe B Top con 5s '25 A-O
Indianapolis Ry 48.1933
Interstate Rys—
3-312-48 1943 F-A

Lehigh Nav 4128 '14. Q-J
RRs 4s g 1914. Q.F
Gen M 4128 g.l924.(4-F

Leh V C Ist 5s g '33. .J-J
LehV ext 4s 1st 1948.J-D
2d 7s 1910 M-S
Consol Gs 1923 J-D
Annuity G.s J-D
Gen cons 48 ad-int ctls.

Leh V Trac 1st 4.s '29.J-D
New Con Gas 58 1948 J.D
Newark Pass con os 1930
NY Ph cfc No 1st 48 '39 J-J
Income 4s 1939. ..M-N

No Penn 1st 4s '36. .M-N
Deben Gs 1905 M-S

Penn gen 6s c 1910. .Var
Consol 6s c 1905...Var
Consol 5so 1919. ..Var

Penn & Md Steel con G.i.

Pa & N Y Can 78 '06.J.D
Con 5s 1939 A.-0
Con 48 1939 A-O

Penn Steel 1st 58 '17 M.N
People's Tr tr certs 48 '43
P Co l8t<fe col tr 5s'49 M.S

Bid Ask

91
102
120
44

112
110
109
IIOI4
II4I2
10234

93
106

108 '-2

89

64

1151

12712

i 0(3 14

1151

1131.

11614

lOlk
10712
10314
11034

103

8912

llS's
Ill's

128 Is

xl3'

104

PHILjVDELPHIA Bid Ask

Phil Elec gold trust ctts.
Trust certLf8 4s

P & E gen M 6 g '20.A-O
Gen M 4s g 1920..A<feO

Ph <fc Read 2d 58 '33.A-O
Con M78 1911 J-D
Con M 68 g 1911....J-D
Ex Imp M 48 g '47.A-O
Con M ot '82 48 '37.J.J
Terminal Sag 1941. (3-P

P W ife B col tr 4s '21. J-J
Rochester By con 5s 1930
U Trac Ind gen 5s'19. J.J
Uu Rys Tr ctfs 48'49J<S;J
U Trac Pit gen 68 '97 J.J
Welsbach s 1 58 1930.J-D

BAJ.,TIlUORE
luuctive Stocks

Atlanta & Charlotte.. 100
Atlan Coast Line RR. lOo
Allan CoastL (Conn)lOO
Canton Co 100
Georgia Souiii Fla...lOO
Ist pref 100
2d pref 100

G-BS Brewing 100
Mt Vernon Cot Duck
Uuit Elec L <fc P pref.50

lionds
AnacostiaiSs Pot 58
Atl & Ch Ist 7... 1907 J.J
Atlau C L RR481952M-S
Atl Coast L(Ct)ctf8 53 J -D
Ctfs of indebt 4s J-J

BaltCPas8l8t58'llM-N
Bait Fundg 58.1916 M.N
Exchange 3ia3 1930 J-J
Refunding 3128 1952JJ

Bait & P Ist 68m 1 '11 A.O
Bait Trac Ist 58..'29 M.N
No Bait Div 58 1942 J-D
Convertible 58. '06 M.N

Cenl'l Rv-con58l932 M.N
Ext & Imp 58. 1932 M.S

Chas City Ry Ist 58 '23 J.J

104»g
7612

ll'J

106

IO312
111
99
84 S.

115
64

150
140
335

98
72
9

1061

105
7634

II912

104
112
9934
85

66

141
345
95

76

9I8

1033b

1U8

BALTIiUOKE
Chas Ry G & El 53 '99MS
Charl C&A ext 5s. '09 J-J
2d 7s 1910 A-O

City& Sub 1st 58. .'22 J-D
Oity& Sub(Was)lst5s'4S
Col&Grnv I8t6s.l916 J-J
Consol Gas Gs... 1910 J.D
5s 1939 J-D

Ga& Alalstcon 5s'45J-J
GaCar<S;Nl8t5sg'29J-J
Georgia P 1st 6s... '22 J-J
GaSo& Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income 58 1951 M-N

Knoxv Trac 1st 58 '28A-0
LakeR El 1st gu5s'42M-S
MetSt(Wasli)lst5s'25FA
MtVer Cot Duck Ist 5s.
Incomes

NptN&O P let 5s'38 M.N
General 58 1941 M-S

Norfolk St 1st 5s '44. .J-J
North Cent 4 1.2S 1925 A-O
6s 1904 J-J
Series A 5s 1926 J-J
Series B 5s 192() J-J

Pitt Uu Trac 53 1997.J-J
Poto Val 1st 5s 1941. .J-J
Sec AvT(Pitt8) 58 '34 J-D
Sav Fla it West 5s '34 A-O
Seaboard A L 4s 1950 A-O
Scab & Koan 5s 1926. J-.T

South Bound 1st 5s. .A-O
UEl LcfcPl8t4i.2S'29.M.N
Un Rv & El 1st 43 '49 M.S
Iucome48l949 T-D

Va Mid 1st 6s 1906.. M-S
2d series 68 1911.. ..M.S
3d series 68 1916.. M.S
4th scr 3-4-58 1921..MS
5th series os 1926. M-S

Va (State) 38 new '32.J-J
Fund debt 2-38 1991 -J-J

West N C con Gs 1914 J-J
WesVa Cife P l8t 6g' 1 1 J-J
Wil & Weld 58. .1935.JJ

Mid Ask

1153,

112^4'

124 14

115
563^
28

105

98

103

78 14

3434

111

110
120

9434
66 Hj

iVa'

116 14

901..'

9678

111 lb

lis

113
1241a

'67'"

28 '4

781,1
35

lUia

122
1-J3

91 •'8

98
05
6634

IHI4

• Bid and aeked prices; no sales on this day. n Lowest is ex-diTidend. ^ Kx-rlghts, t$15 paid, t Reorganization oerts. $3 aseese't paid. { $20 paid.
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Inutstmjent and IJailroad |utelligjettce<

RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July i to and including such latest week or month, "We add a supplementary

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period. The returns of the street railways are trrought together separaielij on a subsequent page.

ROADS

ZaUat 0TOBI Earnings

Week
or Month

AlaQtS^them.
Ala N O & Texa*
NO & No East.
Ala & VlckBb'g
Vloksb 8h <fe P.

Allegheny Vallej
Ann Arbor
AtcbToixfeSFe.
Atlanta & Char..
Atlantic &Blr...
All Coast Line...
Bait A Anns L..
BaltA Ohio
Bansor & Aroosi
Bellefonte Cent']
Bridget & Saoo R.
BuURoch& fitts

Buttalo ASusq..
Cal <te Northw»n.
Canadian North.
Canadian Paolllc
Cent'lot Georgia
CentMolN Jersey
Chattan Houth'n.
Chesap <& Ohio.
Chlo& Alton Ry.
CMoGt Western.
ChlcInd&L'v...
Chic Milw & St F
C1UC& North W
ChloStPM &0.
Chio Term Tr RK
CinNO&TPac.
CI Cln Ch & 8t L.
Peoria «fe East'n

Colorado «fe South
Col Newb &Lau.
Copper Range....
Cornwall
Cornwall <fe Leb..
Deny. & Rio Gr. .

.

Bet& Mackinac.
Detroit Bcuthern.
Dul3o8h&Atl..
Erie
F'rchUd&N'r'e'n
Farmv & Powhat
Fon Johnst& Gl.
FtW&i)envCity
Georgia RR
Ga South* Fla..
GUa ValG<ii N..
Gr Trunk System
GrTr. West'n
DetGr H&M.

Great Northern.
Montana Cent'!
Total system.

Quif&SlUpIsland
Hookinjr Valley
Illinois Central..
Illlnoia Southern
Ind 111 & Iowa
Int <fc GtNorth'n
Unteroc(Mex)...
Iowa Central
K.anav,'lia A Midi
Kan City Houth'n
LakeErie&Westn
Lehigh Val RR..
Lexing ii EaBt'n.
Long leiaud
Louisiana & Ark.
LoulBV <K Nashv.
Macon & Birm...
Man'te('..^e; Ov. via p
Manls & No Eaai
Manlstiquo
Maryl'd & Penn..
tiMexIcanCont'l..
i Mexican I-itern.
JiMexlcau liy
JiAIexlcarif^oiilli'ti

Millen iV So'w'u.

.

Mineral Range..
Minneap »V St J^.

Mo ICan & Tesiii-
MoPac&IronMi
Central Brancb
Total....

Current
Year

Previous
Year

J III V 1 to Latest Date

Current
Year

3d-wk Feb
Pacitto.
Istwk Feb
Istwk Feb
Istwk Feb
December
3d wk Feb
January...
November
January...
January...
November
January. .

.

January...
January.

.

December.
3d wk Feb
January.
January
3d wk Feb
3q wk Feb
3d wk Feb
January..
3d wk Feb
January..
January..
3d wk Feb
3.1 wk Fob
January.

.

January..
January.

.

3d wk Feb
31 wk Feb
January.
January.
3d wk Feb
December.
December
December.
December
3d Wk Feb
Tanuary...
3d wk Feb
3d wk Feb
January...
January...
December
December.
December.
January...
January...
October...
3d wk Feb
•2d wk Feb
2d wk Feb
January ..

January ..

January ..

2d wk Feb
3d wk Fob
January .

January .

January..
3d wk Feb
•z.t wk Feb
od wk Feb
3d wk Feb
January..,
December
January.
December
January.

.

January..
3d wk Feb
J'auuary .

.

NovemOer
Deoeiiiber.
January..
January...
January. .

.

November
Wk Feb 11
2d wk Feb
Docember
3d wk Feb
3d wk Feb
3d wk Feb
3d wk Feb
3d wk Fob
3d wk Feb

49.937

35,000
18.000
18,000

Inc.
22,570

5.407,741
317,857
82,605

1,766,227
3 5,054

5,158,171
148,323

5,268
2,732

96,936
82,127
89,894
49.500

732.000
172,300

1,673.993
1,597

1,652,559
769,808
111.562
81,730

3,656,000
3,872,605
929,594
26,100

120,836
1,614,816
254.997
123.523
19.437
44,80'
3,455

23,096
279,900
72,840
28,171
43,924

3,376.811
3.337
7,958

59,568
250,260
178,724
137,118
57,437

452,239
81,879
27.486

2,749,568
197,568

2,947,136
24,088
97,243

4,085,967
20,630

154,770
83,300

114,530
42,242
32,386

520,418
442,190

2,323,851
39,406

Inc.
68,140

678,685
8,646
4,282

33,856
4,207

19,440
2,246,627
506,874
145,200
24,73U
6,347

12,327
44,912

343,0S3
600.000
17,000

617.000

$
57,608

41,000
23,000
26,000

74,002
23,369

5,407,329
308,092
58,105

1,726.175
13.069

4,410.818
165,081

4,929
3.001

123.630
67,008
99.005
40.600

556.000
190.400

1,539,960
1,831

1,552.429
908,103
143.434
85.454

3,652.438
3.792.662
919.678
28,11

126,311
1.368,419
229.067
104.625
19,852
39,183
5,389
15,457

265,400
76,905
29,587
38,649

2,956,330
4,171
6,929

215,212
211,580
14,^,689
35,843

398,860
70,817
22,581

2,410,150
197,129

2.607,278
.33,876
96,463

3,651,170
20,263
147,069
91,071

122,914
46,635
22,800

563,053
438,492

2,038,884
40.123

85.072
58,521

726,880
11,226
5,802

36.594
6,052

18,336
2,118,495
605,029
121,100
25,790
5,124

10,860
44,338

331,703
712,00U
30,000

742.000

2,090,903

1,465,587
847,238
892.769

Dte.
1,361,618

40,u22,828
1,570,955
589.950

12,271,047
72,330

39.702,904
1,201,414

33.089
25.567

5,154.692
658,380
967,248

2,511,200
32,597.524
6,746,333
13.046,la2

79,632
12,110.964
7,651,-.:74
4,911,V17»
3.534.944

30.277,382
33,461,711
7,429,727
935.085

4,653,005
13,756,104
1,782,518
4.031,290
115,353
311.935
27,549

124,011
11,108,016

561,038
990,513

1.690.190
27,129,347

21,704
48,840

388,320
1,349.418
1.473,332
1,014.839

Previous
Year

1,981,599

1,505,670
795.609
899.661

304.290
1,258,093

41.219.599
1,428.567
394,480

11,403.283
67.562

38,826,369
1,141,700

41.875
23.849

4,896.627
586,701
924,865

2,063.100
29.518.087
6.335,202
12,679,575

71,859
11,201,993
6,985,819
5,475,344
3,424,700

29,856,095
33,019,950
7,377,929
1,036,454
4,298,720
12,438.551
1,775,083
3,998.750
114.292
279,810
42,100

132,290
10,977,977

567,368
1,037,867
1,674,835

26,803,103
20,130
40,448

369,135
1,488,154
1,461,970
1,003,756

ROADS

Latest dross Earnings

Week
or Month

22,651,680
3,157,280
956,558

25,909,175
1,383,800

27.352,975
1,146,766
3,977,090

29,956,569
170.903

1,023,141
4,094,270
3,556,792
1,656,250
1,130,859
3,895,914
2.645,763

18,127.967
234,514

l<c
477,943

24,666,5a5
82,263
34,187

199,121
51,657

192,.575
14,716,553
2,750,266
3,640,30(1
690,840
40,889

443,034
1,932.762

13,290,501
27,404,994

986.00(;
28.390,994

22,141,428
3,360,153
849,693

25,361,436
1,279,227

26,640,663
1,166,697
3,922,648

27,683,552
126,501
924,H28

4,107,224
3,532,1481
1,546,895
1,060,817
3,849,364
2,770,983
17,295,029

288,799
333,031
371,409

24,149.650
84,528
37,332

190,115
46,379

187,964
14,636,544
2,773,911
3,500,000
669,093
27,lt)2

371,173
1,930,267

12,131.506
27,507.-^85
1,209,000

28,716,285

M 8t P & 8 St M.
Mob Jack & K C.
Mobile & Ohio...
NashCh <fe 8tL..
{NaflRRof Mex
Nev-Cal-Oregon

.

Nevada Central..
N YC& HudRiv
N Y Out & West.
S Y Suaq & West
Norfolk & West'n
Northern Central
North'n Paclfto..
Ohio Riv& West..
PaciHo Coast Co.
ePenn—EastP&E
eWestP&E....

Pere Marquette..
PhilaBalt&W'sh
Phlla & Erie.
Pittsb C C & St L
Raleigh & U Fear
Keading Railway
Coal&IrCo....
Total Both Cos

.

Rich Fr'ksb & P .

Rio Grande Jot..
Rio Grande So...
Rocklsl'd Sys...
Rutland RR
St Jos&Gr I

StL&SanFranp
St L Southwest .

.

Seaboard Air L.

.

Southern Ind
SoPacihcCofe...
Southern RaUw'y
Texas Central ...

Texas & Pacilio..
TexS V&N W ..

Tol & Ohio Cent

.

TolP&West....
TolStL&W
Tor Ham & Buff

.

UnPac System..
Vandalia RR.—

St. Louis Div..
Terre H. & Peo.

Virginia* So W'n
Wabash ,

W Jersey & Sea'e
Wheel & L E
Wm'sport&N.Br.
Wisconsin Cent
Wrightsv&T'n..
Yazoo <fe Miss. V

3d wk Feb
Wk Feb 4
3d wk Feb
January .

.

2d wk Feb
January...
January...
January..

-

January...
January...
January..
January..
January ..

IJecember
January ..

January...
January...
3d wk Feb
January
December.
January...
December.
January. .

.

January...
January..
December.
November
3d wk Feb
•fanuary...
December
December.
January...
3d wk Feb
December
January ..

January...
3d wk Feb
3 dwk Feb
3d wk Feb
January ..

3d wk Feb
3d wk Feb
3d wk Feb
istwk Feb
January.

.

January.

.

January..
January.

.

4thwk Feb
January...
4thwk Feb
December.
January...
December
January .

VARIOUS FISCAL YEARS

Allegheny VaUey
Atlanta & Chart Air Line..

.

Atlantic & Birmingham...
Bellefonte Central
Chie St P Minn & Omaha. .

.

International & Gt North'u.
Interoceanio of Mexico
Lake Erie & Western
Manistee & North Eastern.
Manistique
Maryland & Pennsylvania..
{Mexican International ..

jMexican Railway
tMexican Southern
Missoui'i Pacilio
Central Branch
Total ,

{National RR of Mexico...
iSorthern Central ,

ePennsy., East of P & E . .

.

eWestof P&E
Pliila Baltimore & Wash.
Philadelpliia & Eric ,

Pitts (;iu Chic & St Louis.
Rio G raude J unction ,

Texa.s & Pacilic ,

Vandalia RR.-St. L, Div.
Terre Hauie <.t Peoila...

West Jersey .& Seashore.

.

Current
Year

$
128,410
10,490

122,4u0
807.314
214.622
10,037
2.294

6.044,458
491,212
222.839

1,900,395
740,036

3,281,949
15.9H0

434.057
9,310,774

Inc. 7
114.514

1.056.540
582,607

2,083,001
3,809

2,957,516
2,984,780
5,942,296
122,417
56,821
10,874

3,471,855

100,856
2.979.676
107.962

1,120,399
112.509

7.188,861
819,452
14,030

200,974
12.000
63,059
22,525
47,861
11,429

4,472,006

348,679
61,196
65,199

441,657
195,610
95,114
13,470

458,611
18,621

815,468

Previous
Year

$
97,982
7,902

146,931
907.641
235,756

9,89^
1,738

5,380,746
449,094
195,522

1,777.597
097,336

3.108,593
17.4=25

406,061
8,473.874
96.500
156.844
956.040
565,860

1,839.942
4.07t

2.513.730
2.997.578
5,511.308
117.387
50.62.i
7.90b

3.478,079

108.231
2,911,360
154,736

1,100,201
96,575

7,134,171
8a0,690
12,756

217.390
16,100
51,404
26.70
55,293
6,693

4,093,77b

330.098
48.117
39,927

430.109
200.710
103,448
13,325

460,301
16.731

756,157

Period

Jan.
Mar.
Deo.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.

to Dec.
to Nov.
to Deo.
to Jan.
to Jan.
to Feb.
to Feb.
to Dec.
to Deo.
to Jan.
to Jan.
to Nov.
to Feb.
to Feb
to Feb.
to Feb.
to Feb.
to Feb.
to Jan.
to Jan.
to Jan.
to J an.
to Dec.
to J an.
to Nov.
tc Feb.
to Jan.
to Jan.
to Jan.

Jiilv I to Latest Date

Current
Year

5,679,431
296.917

5.197.846
5,990,9^:0
7,006.915
134.539
19.411

48.144.864
4.150,680
1.52><.966

13.711,835
6,149,890

31,256,502
109,355

3,722,799
70,760.292

/Mf.1.42
8,154,71:^
8.087.27e
4,207,645
14,573,446

24,816
21,128,767
19,871.984
41,000,751

697,793
263,7 1

9

311,674
26,911,930
1,352,073
659,115

23,604,628
5,S10.619
6.583,921
843,329

56,658.994
31,119.518

576,016
8.625.234

96,200
2,618,986
857,462

2,453.226
401.422

36,005,374

417,308
353,742

17,233.792
2.727.816
2,943,643

91.408
3.989.341
103.69b

5.444.791

Current
Year

31
30
31
31
31
21
14
31
3
31
31
30
11
14
21
21
21
14
31
31
31
31
31
31
30
21
31
31
31

Prevtou*
Year

4,817.659
237.8li0

4,988.293
5,918.760
6.995.622
122,374
21.343

47,090,165
3.915,728
1.464,183
13.160,928
5.967,490

29,642,440
111.112

3.503,784
70.944,992
7.300
7,208,875
7.981,878
4.173.184
14,558,918

24,160
20.177,698
18.718,529
38,896.227

675.636
276.683
299,064

28,446,004
1,329,489
691,296

21,753,716
5,216,382
6,156,759
769,138

57,015,455
29,495,479

550,011
8,304,723
102,100

2,385,762
855.629

2,073,907
361,392

34,085.165

379,556
381,418

15.561.091
2.736.416
2,935,517

90.609
3.928.864

90,379
4.734.863

Previous
Year

Dec. ^5
$2,720,469

87,994
5.268

929.574
697.486
698.855

4,970,992
410.432

4,207
292,637

6,311,873
730,200
137,253

4,902,000
154,000

5,056,000
1,339,137
740,036

9,3i0,774
171C. 7

1,056.540
7,678,310
2.083,001
571,607

1,712,216
34«,679
51,196

195,610

3,656
$2,490,064

59,968
4,929

919,678
772,021
748,803

5,218,728
378.107

6,052
290,590

6,494,465
749,600
141,423

5,504,000
240,000

5,744.000
1,398,984
697,336

8,473,874
96,500

956,040
7,781,190
1,839,942
593,365

1,79.5,501
330,093
48,117

200,710

AGGKMGA'ltES OF 4iltO.SS EAIKN BNGS—Wcclcly aud MoutUly.

"WEEKLY SUMMARIES .Current Year Previous Y'ar

4th week
Ist week
2d week
3d week
4th week
Ist weclc
2d week
3d wee It

4th week
Ist week
2d week
3d week

Nov.
Dec.
Deo.
Deo.
Deo.
Jan.
Jan.
.Tan.
.Jan.
Keb.
Feb.
Feb.

(52 roads).
(50 roads)

.

(4~, reads).
(1-^ roads).
(18 roads).
(41 roads).
(47 roads).
(46 roads).
(51 roads).
(48 roads).
(46 roads)

.

(41 roadsj

.

13.338.073
8,976. !-32
9.021.499
8,927,836

12,953.104
7.186,669
7.365.918
7,619,207
11,351,443
7,013,165
6,744,568
6,425,692

11,473,957
3,373,471
8,362,002
8,288,037

12,476,020
6,7.>0,80ti

7,(i24,<;96
7,479,313

10,493.163
6.973.620
7.251.543
6.559,059

Inc. or Dec.

+ l,S(i4.1]6
-[-603,3(il

+ 659.497
+ 639.74-1
+ 432,3«4
+455,869— •_'5S,778

+ 139,894
+ 35^1,231)

+ 39,545
- 506,975
—133,367

p.c-

lC-21
7-21
7-89
7 ''2
3-37
(;-77

3-39
lb7
8-13
0-57
7-00
2-03

MONTHLY SUMMARIES

.Month Fob.
Month Mar.
Month Apr.
Month Mny
Moiuh .Juim
Monili .Inly

Mouth Auk.
Mclith t^cpt.

Montii Oct.
Month Nov.
Month Dec.
Month Jan.

1904
1904
1904
1904
U)(>L
lllOl
1904
1901
1904
1904
1904
1905

(129 rds.)
(1J5 rds.)
(127 rds.)
(12S rds.)
(lOS rds.)
(l-J.'> rds.)
(122 rds.)

(124 rds )

(124 rds. 1

(124rd.s.)
(123 rds.)

( 62 rds.)

Current Year Previous Y'ar

11^,445,889
133.218,211
132.433.290
130.935.(!13
1 13.35 1,4!»1

132,242.621
145.292.493
151.475,024
1 59.732. !»59
154.304.117
146.748.102
49,559,869

$
115.448.S15
133.294.034
136.783,139
134,600,336
1 I4,2h0,175
139,712,599
14 4,:)5S,173
147,333,536
154,753.622
1 40,909,470
130,h89,640
46,790.17t<

Jne.orDee. \P.O.

$ I

+2.997.074
—75.823

—4,349.319
-3,724.773
"923,634

—7,46i),973
+ 734,020

+ 4,136,4 88
4 4,974,337
fl3,394,641
f9,853,462
+2,769,690

2-60
006
318
2-77
081
5-35
0-51
2 '81
3-21
9-51
7-20
5 oaf

t Mexican currency. h Includes the Uous. & Tex. Cent, aud its subsld. lines in both years aud for both period-i.

operated, g Includes the Chicago & Eastern Illinois in both years.

c Covers lines directl/
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Lategt ib^ros8 JlSaraiiigs bj Weeks.—In the table which

follows we sum up separately the earnings for the third

week of February. The table covers 41 roada and shows

3'03 per cent decrease in the aggregate from the same week

last year.

3d weekof Febnuiry.

AlAbuna Gt. Boathera..
Ann Arbor
Buffalo Rooh. A PlttaVi' it

Oanadlan Mortnem
Oanadlan Paoiflo
Central of Georgia
Cbattanootra Soathem..
Ohioago ureat Western
Oblo. Ind'plls & Loolsv.
Oblo. Term. Transfer

—

Oln. N. O. & Texas Pao..
Golorado & Soatbem
DenTer <b Rio Grande

.

Detroit Sonthem
Dolutli So. Shore A A.tl.

Gr'nd Tronk of Canada >

Grand Trunk West].. }
Det. Gr. Hav. A MUw. ^

Hooking Valley
International <& Gt.No..
Iowa central
Kanawna A Mlonigan...
LonlBvUle & NasliYllle..
Mineral Ranee
OflnneapoUs A St. Louis
Minn. St. P. & 8. Bte. M.

.

Mo. Kansas A Texas
Mo. Paolfio A Iron Mt . . -

Central Branob
MobUe lb Ohio
Pere Marquette
Rio Grande Soutnem. .

.

St. liODisSoutbwestem.
Bontliem Railway ......
Texas Central
Texas & Paoiflo
Toledo <h Ohio Central..
Toledo Peoria A Weat'n.

.

Toledo St. L. A West....
Wabash ..w... ,o
Wheeling A Lak e Erie. .

.

Total (11 roads)

Net decrease i2-03 p. c.

1905.

49,937
22.670
96,936
49,500

732,000
172,300

1,697
111,562
81,730
26,100

120,836
123,523
279,900
28,171
43,924

452.239

97,243
88,300
42.242
32,386

678.685
12.327
44,912
128,410
343.083
600,000
17.000

122,490
114,514
10.874

107,962
819,452
14,030

200,974
63,059
22.525
47,861

S59.182
70,356

6,425,692

1904.

9
57,608
23,369

123,630
40,600

566,000
190,400

1.831
143,434
85,454
28,112

126.311
104,625
265,400
29,587
88,649

398,860

96.463
91,071
46,635
22,800

726,8'^0
10.860
44,338
97,982

331,703
712,000
30.000

146,931
156,844

7,906
154,736
880,690
12.756

217.390
51,404
26,702
65,293

356,764
67,041

inereaie.

9

8.900
176,000

6,559,059

18,898
14,500

"6,275

53,379

780

9,586

"i',4B7
574

80,428
11,380

2,968

"
1,274

11,656

2,418
3,316

852,797

Deertate.

7,671
799

26,694

18,100
234

81.872
8,724
2,012
6,476

1.416

7,771
4,398

48',196

112.000
13.000
24,330
42,441

46.774
61,238

"i6,4l6

"'4,177

7,432

489,164
138.367

For the second week of February our final statement covers
46 roadfl, and shows 7 00 per cent decrease in the aggregate
from the same week last year.

2d week of Februnry. 1905. 1904. Inereate Deereate.

$ 9 S $
PrevlonBly rep'd<40 rd's) 6,232.414 6,711.100 338,267 816,953
Alabama Gt. Southern. 43,814 55.879 12,065
Oln. N. O. & Texas Pao. 117.36' 123.100 5,749
Gulf A Ship Island 24,088 33,876 9,783
Mexican Railway ir 145,200 iri2i,ioo 24,100
Mexican Southern 24,730 25.790 1060
Pere Marquette.... 166.971 180,698 23,727

Total (46 roads) ....,.„ 6,744,568 7,251,648 362,367 869,342
Met decrease (7-00 p. o.). ... 506,975

U Figures are lor week enaiUK Feb. 11.

Net KarnlngTB Montlily to Lfitegt 19ate8.—The table foilo'^ •

log shows the gross and net earnings of Stbam railroade
reported this week. A full detailed statement, including all

roads from which monthly returns can be obtained, Is given
onoe a month in these columns, and the latest statement or

this kind will be found in the Chboniolb of Feb. 25,

1906. The next will appear in the issue ot Maich 18 1905.

— Gross Earnings.—, yet Earnings. •

Current Previous Current Fvevio^is

_ Tear. Tear, Ttur Year.
BoadM. $ $ $ $

Ateh.T.Aa. Fe.b..Jan. 6,407,741 5,407,329 11,568,410 tl,807,374
July 1 to Jan. 81. ... 40,022,828 41,21V,899 114,148,778 tl6,42&,354

Atlantic &Blr.RB.aJan. 82,605 58,105
July 1 to Jan. 31.... 589.950 394,480

Atlant. Coast L.a..Jan. 1,766,227 1,726,175
July Ito Jan, 3i... 12,271,047 11,403,283

BanKor&AroosfkbJan. 148,323 155,081
July 1 to Jan. 3i.... 1,201,414 1.141,700

Ball. R.APlttbs.b.Jan. 604.777 482,979
July 1 to Jan. 31.... 4,813,629 4,526,736

BaflaloAB'BQueh.a Jan. 82,127 67,003
July 1 to Jan. 31.... 65f,380 586,701

Oanadlan Paoino.a Jan. 3,252,502 2.896,599
July 1 to Jan- 3i.... 30,404.524 27.803,087

0«nt.oI Georgla.a.JaiL 744,973 807,205
July 1 to Jan. 31 6,229,033 6,7aO,204

Chesap. & Ohio. b..Jan. 1,652 .">59 1,652,429
July Ito Jan. 3i...

OhloaKO A Alton. a.Jan.
July lio Jan- 3l....

Ohio. Qt. WesT'n.b. Jan-
July 1 to Jan- 3i....

Ohlc. M. A8t. P.a. Jan.

.12,110,964 11,201,993
769,808 908.103

7,651.274 6,985,819
590,280 599,994

4,591,218 5,061,896
3,656,000 3,652.438

24.241
186,113
611.395

4,379,717
38,761

430,184
188,818

1,941,621

16,226
220,059
422,669

9,567.416

89,671
1,790,756

50 •,191
4,446,739

161,!S88
2,685,921

121,469
1,422,182

1,104,853

14,616
121.118

685,081
4,194,776

47.934
426,238
154,073

1,958.976
16,261

208,633
357,652

9,025,701
187,837

1,469,667
469,724

3,803,698

251,612
2,351,663
111,472

1,392,553

1,165.937
July 1 to Jan. 31.... 80,277,382 29,856*,095 ll'608',847 11,411,032

OLOln.Ohl.ASt.L.bJan. 1,614,816
Peon aAEa8'n..b Jan. 254,997

Cumberland Telephone A
Telegraph Co Jan. 391.313
Apr. 1 to Jan- 31.... 8,449,782

Dul. Bo. Bh.AAtl.b.Jan- 199,901
July Ito Jan. 3i 1,661,403

Brle.a Jan. 3,376,811
July 1 to Jan. 31. ...27,129,347 26,'803,'l63

FairchlldAJN. EastJan. 3,337 4,171
July 1 to Jan- 31.... 21,704 20,130

1,368,419

229,067

325,894
3,982,325
178,356

1,563,892

2,9£ 6,330

337,092

90.067

173,192
1,355,988

59,235
629,168
514,404

7,892,686

1,790
5,434

76,163

38,181

136.008
1,186,160

44,316
608,090
187,279

7,020,000

2,115
4,882

/— Gross Earnings.—. . Net Earnings. ,

Current Previous Current Previous
Year. Tear. Tear. Tear.

Roads. $ $ $ $
Georgia RR.a ...Jan- 178,724 211,580 30,098 68,440

July 1 to Jan. 81.... 1,478,332 1,431,970 443,137 433,221
Gull & Ship Isl'd.a.Jan. 146,501 145,648 31,800 37,965

July 1 to Jan. 3l.— 1,092,652 1,091,904 275,777 402,128
Booking Valley.a. Jan- 406,799 308,113 78,810 74,129

July 1 to Jan. 31.... 3.703,741 3,617,182 1,312,453 1,23.S222
Illinois Central...a.Jan- 4,085,967 3,651,170 1,105,002 853,337

Joly 1 to Jan. 31....29,956.589 27,683,552 9,889,706 7,215,172
[nd. 111. &Iowa.a..Jan- 154,770 147,069 51,568 81,918

July Ito Jan. 31.... 1,023,141 924,828 311,029 187,442
Iowa Oentral.a....Jan- 212,037 206,349 r32.913 r29,e49

July 1 to Jan. 31.... 1,536,206 1,422,760 r242,463 r268,645
KanawhaA Mich. a. Jan- 132,714 110,326 2.280 320

July 1 to Jan. 81.... 1,038,454 994,188 123,889 129,807
Kan. City South. a..Jan. 520,418 563.053 141,347 185 456

July 1 to Jan. St.... 3,895,914 3,849,364 1,159,131 1,086,774
Lehigh & Hudson b.—

Oct 1 to Deo. 31. 105,412 106,229 34,397 36.393
July 1 to Dec. 31 218,754 232,337 62,733 98,478

Lehigh Valley RR.bJan- 2,323,851 2,038,864 749,885 482,334
July 1 to Jan- 31 18,127,967 17,295,029 7,299,360 6,336,326

Longlslandb Jan. Inc. 85,072 Ino. 64,267
July 1 to Jan- 3l.... Ino. 333,031 Inc. 261,936

Louls'naA Arkan.aJan. 68,140 58,621 21,604 18,789
July 1 to Jan. 31.... 477,943 371,409 181,740 83,806

Loulsv. A erasbv.b Jan. 3,160,235 3,068,285 1.018,656 933,636
July 1 to Jan. 31....22,699,6C0 21,921.516 7,637,219 7,018,545

Maryland & Penn.. Jan. 19,440 18,336 3,120 3,189
Mar. 1 to Jan- 31.... 293,637 290,590 86,526 89,120

o Mexican Cent Jan. 2,246,657 2,118,495 744,604 463.064
July Ito Jan. 31. 14,716,553 14,636,544 4,462,588 3,371,015

Mexican Coal A O bDeo. 140,085 124,106 49,237 53,212
Jan. 1 to Deo. 31.... 1,542,055 1,217,442 587.329 485,815

Mexican Terphone.Nov. 25,131 23,023 10,230 7,658
Mar. 1 to Nov. 3a.... 222,054 204,895 97,787 97,167

Mineral Range. b... Jan. 55.398 48,485 9,278 1,636
July 1 to ^an. 31.... 405,641 338,654 116,809 38.961

Mlnn.ASt.Loals.a.Jan. 222,324 206.625 v66,144 v65,442
July 1 to Jan. 31 1,800,233 1,802,140 v705,437 v736,llS

M.8t.P.A8.8.M.b Jan- 662.828 484.834 307,424 181,024
July Ito Jan. 31.... 6,302,524 4,519.652 2,771,764 2,80'J,652

Mo. Pao. System.b. Dec. 3,752,161 3,692,352 1,371,419 1,321,030
Jan- Ito Dec. 3l.... 43,693,616 43,095,768 13.287,576 13,680,765

Nash. Oh.ASt.l^.b.Jan. 807,314 907,641 207,193 222.391
July Ito Jan. 31.... 5,990,920 5,918,760 1,642,495 1,683,020

eMat'lRR.Of Mex..Dec. 1,097,377 1,066,890 472,625 370.248
Jan. 1 to Dec. 31.... 11,569,247 11,344,018 3,864,576 3,709,429

Nevada Central. ..Jan. 2,294 1,738 816 31
July 1 to Jan. 31.... 19,411 21,343 6,563 4,689

N. V.Ont.AWestaJan. 491,213 449,094 79,848 36,588
July 1 to Jan- 81.... 4,150,680 3,916,728 1,235,841 894,406

BT.T.Sus. A West.a.Jan. 222.839 195,522 60,261 66,779
July 1 to Jan. 81.... 1,528,966 1,464,183 530,962 661,175

NorfolkA West'n.b.Jan. 1,900,395 1.777,597 698,317 625,243
July 1 to Jan- 31. ...13,711,885 13,160.928 5,497,668 5,289,128

Northern Central bjan. 740,036 697,336 85,428 35,628
Paoiflo Coast Co.a Jan. 434,057 406,061 67,561 49,420

July 1 to Jan. 31.... 3,722,799 3,503,784 757,892 680,618
Pennsylvania—
Llnesdlrectlyoperated
JEastOfPltts.&E Jan- 9,310,774 8,473,874 1,751,934 1,144,634

WestofPitts. &£.Jan. Inc. 796,600 Ino. 308,400
Phll.Balt.AWash.bJan- 1,056,540 956,040 158,383 99,388
Heading Company—
Phlla.ARead'g.b.Jan. 2,967,616 2.513.730 1,304.859 880,864
July 1 to Jan- 31.. ..21, 128.767 20,177,698 9,985,247 7,774,688

Coal A Iron Co. b.Jan. 2,984,780 2,997.578 191,779 291,317
July 1 to Jan- 31... 19.871,984 18,718,529 1,876,237 1,730,548

Total both Co. 'B.bJan. 5,943,296 6,511,308 1,4S6,638 1,172.181
July 1 to Jan. 31. ...41,000,751 38,896,227 11,361,484 9,505,2i0

Reading Co.b Jan. 116.160 116,079
July 1 to Jan. 81 825.7C0 828,618

Total all Co. >.b..Jan- 1.612,798 1,288,257
July 1 to Jan- 31 12,187,184 10,383,748

Book Island 8y»t.a. Jan. 3,471,856 3,478.079 561,125 674.052
July Ito Jan- 81. ...26,911.930 28,446.004 8,309,293 8,621,898

St. L. A 8an Fr. (Includ.
Ohlc. AE. Ill).a..Jan. 2,979,676 2,911,860 795.409 777.070
July 1 to Jan. 31. ...23,604.628 21,753,716 8,467,877 7,304,261

iSoath. Pac.Go.a..Jan. 7,188.861 7,134,171 1,846,859 1,795.8'iO

July 1 to Jan- 31.... 66,658,994 67,016,456 19,141,637 18,818,595

Southern Rail way Syst.—
Southern Ballw.a Jan, 3,731,114 8.722.044 788.352 872,286
July 1 to Jan. 81 ..28,680,948 28,771,131 8,398,898 7,750,071

Mobile AOhlo.a..Jan- 627,888 638,783 194,651 218.200
July 1 to Jan- Si.... 4,852,305 4,564,667 1,649.079 1,490.920

Cin. N.O.AT P.aJan. 584,8*1 505,641 132.416 127.243
July 1 to Jan. 31.... 4,304,051 3,935,570 991,828 898.396

Ala. Gt South. a..Jan. 271,584 252,415 46,466 44,199
July Ito Jan- 31.... 1,962,146 1,816,617 869,887 407,192

Ga. South.A Fla.aJan. 137,118 148,689 27,486 41,299
July 1 to Jan. 31. 1,014,839 1,003,756 268,044 261,069

Toledo A O. Cftnt.a.Jan. 252.964 233,659 5,161 9,376
July 1 to Jan- 31.... 2.436.567 2,232,331 669,643 512,124

Union Pao. Systa..Jan. 4,472,006 4,093,778 2,029,032 1,813,503
July 1 to Jan. 3l.... 36,006,374 34,085,165 17,243,743 15,997,970

W.Jersey A Beash.bJan. 195,610 200,710 dl.39.896 df.29,896

Wllkesbarre Gas A Elec-
tric Jan. 28,004 15,949

Wisconsin Cent'l.b Jan. 458,611 480,301 106.052 104,898
July Ito Jan- 31.... 8,989,341 8,928,861 1.417,65-1 1,321,718

Yazoo A Miss. Val.a.Jan. 815,468 758,157 176.670 268,154
July 1 to Jan. 31 5,444,791 4,784,8»8 1.666.016 1,247,117

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

c These ttgures are In aiwxlcan ourrenoy, and are convertible Into
gold At the ourr«nt rate of exchange.

I Houston A Texas Central and Its subsidiary lines are Included.
1 These flgures include results on the Buffalo A Allegheny Valley.

Division in both years.
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rFor J-tnuary additional income 1b $4,096 thle year, against
$9,118 last year. From July 1 to Jan. 31 additional income is

$.33.5-3 thlF year, ajralnet $43,361 laat year
8 Inolndlng ';ther Inoome, total Income (exolnslva of rosnlts of coal

OompanUs) tor Jan. Is §778 5:^5 In 1905, against $6:6,8^9 In 190-1,

and f.r period from July 1 to Jan. 31 Is $7,639,305 In ISO.''., against
$(3,711,1151n 1«04. Deductlona from total lnf!ome for additions and
lraprovem«nt8 were $30,«88 in J mnary, 190', against $57,667 In
1904, and from July 1 to J.vnaary 31 were $780,164 in 1905, agslnst
$403,665 In 1904.
V For J.'iBuary additional income Is $16,050 this year, agaliist

$15,4'>0 last year. From July 1 to Jan. 31 addltioaa! income is

$74.26i this year against $8 i,6'59 last year.
t For J<4nuiry. 1905. cacos *ud rentals amounted to $190,6r.7

against *2L2,919, after dedncttng which net for January, 1905,
was $1.377,80>>. against $1,591,455. From July 1 to Jan. 31, 1905,
net after dBduoting taxes and rentals is $12,860,856 this year, agalBst
$15,088,510 laBt year.

Interest Charges and Sarplns.

—Int., lientals, elc-
Current Previous

Roads.

A.tlantlodiBirm Jan.
July 1 to Jan. 3i..o,

Bangor & Aroost'k.Jan.
July 1 to Jan. 31....

Bulfaio A g'squeh.. Jan.
July 1 to Jan. 31...,

Olev.Oin.Ch.&et.LJan.
Peoria & East Jan.

Cumberland Telephone &
Teleg. (;o Jan.

Dul. So. 8h. & Atl...JaiL
July 1 to Jan. 31 ...

Georgia ER Jan.
July 1 to Jan. 3i....

Gull & Ship Isl Jan.
July 1 to Jan. 3i.„.

Hocking Valley ...Jan.
July 1 to Jan. 3i—

Indiana 111. A la . Jan.
July 1 to Jan. 31

Kanawha A Mich. ..Jan.
July 1 to Jan. 3i

LeWgh & Hudson—
Oct 1 to Jan. 31...,
July 1 to Jan. 31....

Loulsl'na & Arkan.Tan.
July 1 to Jan. 31—

Maryland* Penn..Jan.
Mar. 1 to Jan. 31

Mexican Coal & CDec
Jan. 1 to Deo. 31

Nashv. Chat.&8t.L,J&n.
July 1 to Jan. 31

H, Y. Ont. & West. . .Jan.
July 1 to Jan. 31....

Norfolk & W«Bt'n....Jan.
July 1 to Jan. 31

Reading -
All oompanies ...Jan.
Joly 1 to Jan. 31

Toledo & Ohio C^n. Jan-
July 1 to Jan. 31...,

Wllkesbarre Gas & E eo-
trio ..Jan.

Wisconsin Central..Jan.
July Ito Jan. 31

Tear^
$
14,537

101,763
43,715

326.889
22,129

130,084

820,881
44,567

27.233
85,841

652975
a51.094

a^61,7»i7

25,998
173,455

69,825
541,612
23,124

165,182
19,7«6

140,004

Year.
$
9,167

47,125
46,001

331,704
13?,239
83,984

309,676
44,594

21,699
88,611

-Baf. of Net Darn'gs.^
Current Previous
Year,
$
9,704

84,381
def.6,954
104,245

*a,445
199,894
16,711

45,500

145,960
*df.25,i09

620,491 *df 115,079

a53,489
a-!61,139

20,896
138,496
74,8^7

*7,087
U29,682

*6,380
*106,M1

*6,974
585,383 *1,122,920

22,874
160,116
20,398

143,799

28,444
146,847

df.* 16,726
df.*i 1,786

35,718
75,385

34,767
69.822

del.821
def.12,603

11,3?0
79,450

10,370
68,924

*10,816
*119,597

3,875
40.124

2,875
37,624

def.755
46.402

11.648
127.292

10,091
120.688

87.589
460,037

150,502
1,0^.3,516

149.581
1,047,870

56,691
588,979

ge4,457
g430,836

gN6,33g
g397,583

15,391
805,005

315,563
2,125,943

280,335
1.869.363

3S2,783
3,371,726

865,500
6,058.500

8S6.264
6,196,848

747,298
6,128,683

37.186
263,992

39,064
277,07d

*df.31.616
*436,572

9,351 6,598

147,653
1,02J,315

148,148
1,021,686

*dr.38,851
'416,801

Year,

$
5,449

73,993

1.933
91,534

* 14,266
* 22 1,540

dl 233,213
def. 6,413

114,309
*c'f.43.322
'^dfl07,263

•4?,115
*139,708
*18,0'.0

*270,549

*3,434
*994,i>29

9,044
27,326

df.*19,317
dl.*;?,807

1,626
23,651
*10,330
*28,221

814
81,496
43,121

365,127
72,810

535,150
def 18,780

496,323
341,908

3,419,775

402,9'33
4,136,900
*df.22,003
•297,765

*df..^9,465
*331,448

* Alter allowing lor other income reoelvod.
a Uharges here include road-rental (paid by lessees) and other

deductions.

£ These are net charges after allowing for other Income received.

STREET RAILWAYS AND TRACTION COMPANIES.

GBOBa
EARIONOS.

Lateti eroti ffartt^uyi
{ m 1 to Laceai Date

WukorUo
fOttr'nt
Ttar.

'rtv'ut
ttar. Xtar. tear.

9 $ 9 9
Albany & Hudson ... January.. 20,117 18027 20,117 18,027
American R'va. Co.||. lannary .. 107,58e 96,945 107,588 96,945
Atlan Shore Line Ry. December. 7,748 d 62,43)
Anr. Elgin & (Jhlo.Ry January .. 28,259 25,136 2ir,.2M' 22,136
Bingham ton Ry January .

.

18,238 16,764 18,238 J 6,764
Boston <te Worcester.. January .. 22,47^ 14.148 22,473 14,143
Burllngt'n (Vt.)lTao .fannary .. 5,239 5,053 5.2.-19 6,063
Gal. Gas & Electric. December. 436,018 77,94y 4.08 .-1,550

t, ••••
Cent. Penn. Tract.... January .. 38,910 36,168 38,91< 36.168
Chicago & Mil. Eleo. (anaary .. 24,82t 18,987 24,K26 18.897
Chio. & Oab Pars; January .. 66,405 64,068 66,405 64,068
Cln. Dayton &Tol.Tr. December. 37.300 36.939 496,31» 514.787
Cln. Newp.A Oov.Ry. November 83,287 80,807 928,177 906.073
Citizens' Ky. & LlghT
(MuBoatlne, Iowa).. December, 11,482 9,321 112,130 98.827

Oleve.ik Bo.W.Xr.Oo.. .lannary .. 34,760 27,852 84,760 27,852
Oleve. Palnsv. <k E. .

.

January 13.346 11,740 13.346 11 740
Detroit United Ry,.n id wk. Fob 75,800 65,581 675,665 604,817
Duluth Street Ry .- Id wk. Feb 10,683 10,052 79,384 75,203
KaBt 8t. Louis & Bub. lannary .. 105,827 90,396 105.827 90,396
Elgin Aurora & Sou. January .. 38,906 34.694 88,906 34.694
Ft. Wayne&Wabash
Valley Traction..

b

December 73,250 836.231
Geary Street Ry November ] 8,«77
Havana Eleo. Ry.Co. Wk Feb 26 137,290 130,643 12T1.160 t 240,896
Honolulu Rapid Tr.

Jk Land Co .lanuary .. 26,289 27,156 26,289 27,186
Houghton Co. St. Ry. December 17,079 13.756 199,612 189.403
Houston Eleo. 8i. Ry. November 43,983' 30,736
IlllnolB Traction Co.

.

December. 96.990 86.06 979,078 813,8.59
Indlanap. & East. Ry. January .. 18.126 18.528 15,126 13,823
Indlanap.dts Martins-

ville Rapid Tran.. January .. 7,80 4 6,842 7,304 8.842
IndUnapolle<fe North
weHtern Traction.. December. 26,690 d 199.379

Intemat'l Tract. Co.
System (Baffalo)... (anuary .. .S20,069 296,970 820,069 296,970

Jaoksonvlllo Eleo.Co. December. 26.666 21,424 290.49'7 24H.649
Kansas City Ry.A iA.- January .. {47.379 314,233 V 2.966,987 v2.f816fl5

GBOrSiB
SASHIKOS

Lake Shore Elec. Ry

.

Ohlgh Val. Trao. Co.
Street Ry. Dep
Electric Light Dep.

Lexington Ry
London St. Ry.(Oan,)
Mad. (Wis.) Traction.
iiet. West Side Elev..
jlll. Elec Ry.&Lt.Co
aa.Lt.Heat&Tr.Co
«i>ntr6»l street Ry .

.

Munole Hartford dk

Ft. Wayne
«nsk. Tr. & Light. Co.
All departments. .

.

New Orleans Rys.Co.
Norfolk Ry. & Lt. Co.
3j(,>r.u!iiorc.&Lt.Co
^orthero Texas Trao.
Northwestern Kiev..
Oakland Trans. Cons
v.ean St. Railway..
Irange Co. Traction.
Peeks. L't'g&RR. Co.
^hiladolpliia Co
P >tt8v. Dnlon Tract.
Rys Oo.G«n.—Roads
Light Oo'a

rtoohester Railway ..

Rooh.& East. Rap.Ry

.

Rookford Belolt 4
JanftsvlUe...

3t. Joseph (Mo.) Ry.
Lt. Heat & Pow. Co

San Fran. Oakland &
San Jose Ry

3ao Paolo (Brazil)
Tram. L't & Po. Co.

Savannah Elect. Co.
Scranton Railway...
ieattle Electric Co. .

.

•Jonth Side Elevated.
->prlngfl'd& Xenla Tr.

S ^acuBe Rap.Ti .Ry

.

Camna Electric Co. .

.

rerreHte.Tr.&Lt.Co
rol.Bowl.Gr.&Bo.Tr.
Toledo Rys. & Light.
Toledo & Western....
r )ronto Railway
T >dt) Oity Rap. Trap.
Un'd Rys.ol St. Louis
United of San Fran .

Wash. Alex. & Mt V.
YonngBtown-Sharon

LaUtt Gross Marninyt.

rgeteorjJfo

December.

January ..

January ..

January ..

December.
.January ..

J.tnuary ..

fanuary ..

January ..

January ..

December.

December.
December.
December.
J.inuary ..

January .

.fanuary ..

,lanuary ..

Duottmber.
January .

.

fanuary ..

December.
January ..

January ..

fanuary ..

.fanuary ..

December.

January ..

December.

December.

Wk. Feb. 8
December.
January .

.

December.
January ..

^'k.Dec.26
December
Oecpmber.
December.
December.
January ..

December
Wk Fnh 25
3(1 wk. Feb
January
January
January
October.

Jur'n'
jfcar.

$
64,777

81,260
16,372
23,9^8
15,795
7,702

179,820
254,351
38,528
i03.23b

14,132

1.49,697
54,011
65,465
44,109
114,278
104,673

8,437
6,252
9,1 16

14,284
23,377
2,260

134.496
17,148

8.196

64,768

41,839

17.889
48,454
69,058
^08.727
'31,221
1,156

79.282
33,653
52,070
24.397
160,944
18,708
47,135
81.060

605,139
543,371
16,410
3;), 109

T:ar.

31,109
14,929

14,14/
7,014

174,240
.^58. 11?
30,062
183,708

50.737
59,607
37.630
108,816
94,511
8.2
6,046
8.64S

12,049
17,390
2,048

113,062

7,46J

57,130

27,46^

16,016
45,143
57,5S50
193,592
136,781

1,119
73,650
26.883
45,524

137.517

'4r.52"
75,561
;65,098
S26,9l<
17.614

an. 1 10 Latest Date

Jurrenl

»
659.873

84,260
16,372
23,958

180,01s
7.702

179.820
254.351
38,523

203,23'

181,201

rl50.444
4,674.341
658.189
65.465
44.1119

114.-^78
104,673
103.055

6,252
9.116

15279216
14,284
2i;,377
2,260

134.496
d J.27.9C9

8,196

683,952

463,529

d 926.119
544,144
69,053

2,321,234
131,221

854,613
361,642
569,423
879,359
150 941
222,005
364,482
587,121
605,139
643.371
16,440

379,208

Premovs

81,109
11,929

172'.684
7,014

174,240
258,112
30,062
183 708

115,399

rl47,180

614,039
59,607
37.630

103.816
94,511
93.522
6,046
8.643

15313791
12,049
17.390
2,048

113,052

7,463

896,547

d754,6t7
519,774
57.iJ50

i,096,725
185,781

806,721
304,448
474,250

137,517

325",4"5'3

552,876
865.098
626,910
17,614

t Spanish silver.

I vu««e ar« resuiliB for properties owned
b These are the combined earnings of all the oonstltaent companies.
d Figures here are from July 1.

n These earnings inoiuae the Detroit United By., Detroit di Fort
gtnwin Shore Lino anri the Handwioh Windsor A Anoherstbarg Ky.
r Figures here are from March 1.

V These figures are for period from Jane 1 to Jan. 31.

Street Railway Net Earnings.—In the following we
show both the gross and the net earnings to latest dates of all

aTREET railways from which we have been able to procure

monthly returns. As in the case of the steam roads, the

returns of the different roads are published by us each week
as soon as received, and once a month (on the last Saturday

of the month) we bring together all tho roads reporting asis

done to-day. Besides the companies furnishing monthly
returns we have added this time the roads which make
quarterly returns.

f— Gross Earnings.—,

,

Current Previous
Net Eamings.~—^

C>i rren t Previous

Moods
Tear.
$

Year.
$

Year.
$

Year.
$

Alb'ny& Hud.RR.aJan. 20,117 18,027 3,187 1,088
AtlantioShore Line.Deo.

July 1 to Dec, 31
7.748
62,431

3,070
31.935

Auburn A Syrn. Eleo. 1> -
Oct 1 to Dec. 81
July 1 to Deo. 31

68,187
149.852

81,461
135,232

21.199
67.113

11,604
50.025

Aurora R!g)D&(;hlo. Jan.
July 1 to Jan. 31,...

26,269
293,799

22,136 6.428
137.173

4,764

Bentilngt. & S'slok zal.b-
Oct. 1 to Dec. 31 9.670 9,117 3,409 8.191

Blnehamton Ry.b..Jan.
July 1 to Jan. 31....

18,238
165,866

16,764
144,951

6,902
74,667

6,952
69,948

Brooklyn H'ghts HR..b-
Oct. 1 to Dec. 31....
July 1 to Doc. 31

2,782,608
6.966.646

1,149,870
2,596,066

Nassau Elect. RR.b-
Oct. 1 to Dec. 31....
July 1 to Doc. 31....

627.639
1,382,649

223,213
587,288

Total—
Oct 1 to Doc. 31.....

July 1 to Deo. 81....
3.410.244
7,349.293

3,258,689
6,968.401

1,873,082
3,158,358

1,277,191
2,986.449

BklynQ. Co. A.S.b...—
Oct. i to Deo. 81,..,
July 1 toDea 31....

291,792
614,603

203,161
419.622

112,399
253,285

108,320
207,697

Coney I. & Griivesend b-
Oot 1 to Deo. 31...
July 1 to Deo. 31....

1,868
33,456

2,562
82,568

del. 1,823
15,506

279
8,471

California Gas <b Electric Corp.—See detailed statement below.

Central Pennsylvania
Traction Co Jan. 88,910 36,158 def. 886 del. 1.063

Ohio.A Milw. Eleo.Jan. 24,826 18,987 10,173 8,178

Cincinnati Dayton & To-
ledo Traction.b...Dec.
June 1 to Dec 81

37,300
321.318

36,939
327,961

13,316
142.714

11.624
154,578

cCin. Newp. <t Cov. By.
Co.a Nov.
Jan. 1 to Nov. 30

83.287
928.177

80,807
905,073

86.143
372.717

81,855
870,66 3
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Gross Earnings.-

Roads.

CitJzeiis' Rallw'y A Light
Co. (MoEca'lTie, la.)—
Jan. 1 to Deo. 31

01ev.PalneBV.& £... Jan.

Cleveland & Southwest'n
Traction Co Jan.

Coney Isl. & B'klyn b—
Oct 1 no Deo. 31
July 1 to Deo. 31
Jan. 1 to Deo. 31

Orosst'n St. Ry . ( R u fl. ) b—
Oct 1 to Deo. 31 ...

Detroit United By.K (all
properties) .a Jan.

Dnlnth Street By. b. Jan.

East 8t. Lonla&Snb. Jan.
ElglD Anro.&So.b Jan.

July 1 to Jan. 31..

Currtnl
Year.

112,130
13,346

34,760

348,810
860,648

1,633,570

Previons
Year.
S

11,740

27,852

358,474
87.'>,044

1,618,820

Net Earnings.-
Current Precious
Year.

41,484

3,609

11,983

53,847
262.887
538.168

Year.

2,716

5,295

81,536
304,401
565,657

135,238 142,580 60,966 63,313

352,762
47,593

105,827
33.906
273,996

307.630
45,543

90,395
34,694

276,955

123,557

19,685

57,842
11,609
120.932

jllmlra Water L'ht & BR \i—(Street Railway Department only.)

81,527

16,749

46,494

13,385
114,616

Oct 1 to Deo. 31.... 43,122
July 1 to Deo. 31... 103,723

Honolulu Eapid Transit
&Lancf..b Deo. 28,730
Jan. 1 to Deo. 31 327,4(31
Mont^j of Jan. 26,289

Houghton County St. Ry.—
(Hancock, Mich.) Dec 17,079
Jan. 1 to Dec. 31 lS)9,5:i2

Houston Elect. Co.. Nov. 42,983
Aug. 1 to Nov. 30.... 139,926

Hudson Valley Ry.b—
Oct 1 '(, Dec. "'l.... 97,911
July Ito Deo. 31.... 296,959

m IlUncis Trac. Co.Deo. 9.",9:?0
Jan- Ito Deo. 31 &79,073

Ind'p'llB &, East. Ry.Jan- 16,128
Indlanap. & Northwest
Traotlcn Co Deo. 26,690
July ; to Dec. .31 ., 19),379

International Tract. Co.
8y8t,eiii(Buffalo)b.Jan, 320,069
July I to Jan- 31.... 2,572,738

Jackeoav.EIec. Co.Deo. 26,566
Jan. 1 to Deo. 3i 290,4S;7

Kan. City By.& Lc.aJan. 347,379
June 1 to Jan. 3t.,.. Z,9r6,987

Lexington Ry. b... Jan- 23,958
Lond.8t.Ry('^an.)iDec. i.'^,795

Jan. 1 to Deo. 31. 180,018
Madison Traction..Jan. 7,702
Milwaufeee Else. Ry. <&

Light Co..b Jan.
Mllwaakee Light, Heat &
Traction Co.b Janu S8,523

Montreal St. Ry... Jan. 203,235
Oct 1 to Jan. 3!.... 841,349

Manole Hartford & Port
Wayne Ry to. a.. Dec 14 132
Jan- 1 60 Dec. 31.... ; 81,201

Musi egon Tr^c. •% Lt. Co
Mar. 1 to Dec 31....

NiaKara Gorge b—
Oct 1 to Deo. 31..,. 18 464
July 1 to Dec. 31.... 92,775

Norfolk Ry. & Lt.b.Dec. 54,011
Jan. Ito Dec. 3i 85!-,l89

North.OhloTrac.& Llpbt
Oo.a Jan. C5,465

North. Tex. Tract,tJan- 44,109
Oakl'd Tract.Con.bJan. 104.673
Olean dt Ry. Co...Deo. 8,437

Jan. Ito Dec. 31.... 108,055
Orange Co. Tract. ..Jan. 6,2fi2

July 1 to Jan. 31..., 74,863
feeksKlU Lt.&RR aJan. 9,116

July 1 to Jan. 31 71,803
Rocheetbr & Kast'n Bap.
Railway Dec 17,148
July llo Deo. 31.,.. 127,909

Rochester Ry. Co.bJan- 134,496
July 1 to Jan, 31.... 919,436

Rookford Belolt<b Janes-
vllle Jan-

Rome City St. Ry.b
Oct 1 to Dec 31
July 1 to Deo. 31

St. Joseph Ry. Light Heat
ifc Power Dec.
Jan. 1 to Deo. 31

San Fran. Oakland & San
JoBO Ry Deo.
Jan. 1 to Deo. 31

Savannah Electric.Dec
Jan. 1 to Dec 31

Scranton Ry. Co.... Jan.
Seattle Electric Co.Dec

Jan- 1 to Deo. 31....
Staten Island Midl'd b—

Oct. 1 to Deo. 31...-
Byraouse Rap. Tr. I.Dec.

July 1 to Deo. 31....
Tampa Elect. Co... Dec.

Jan- 1 to Dec 3i
Terre HauteTrALi Dec.

Jan- 1 to Dec 31
Itledo Bowling Green
ABouth'n Tiaot. Dec
Jan- 1 to Dec. 31

Tol. Rys. & Lt.Ou.a. Jan.
Iwln City Rap Tr.bJan.

42,051
105,171

3S,134
283.^64
27,156

13,756
189,403
30,736

141:;,171

92,916
2:3,.;83

ftp.Oe.'S

813,859
13.523

2,471,735

21,45:4
248,649

314,233
2,581,605

14,142
172,084

7,014

11,906
37,471

11,-09
12».584
10,069

3.587
64.098
16,733
49,637

25,938
11?,367
45,423

442,368
4.886

8.608
89,446

1 16.2S5
1,219,680

II.-502
Ii4,0a5

2 3.'a947
1,283,651

8,443

4,971
57,344
2>OC8

8,798
23,112

14,941
128,285
11,554

1,7.18
66,503

5.047
49,9^0

7,88r-.

84.42P

37,024
3.!i0,8;i5

5,070

9SB81
1,105.569

^8l8
82,707
97,^48

2,021.935

5,248
62,591

2,801

££4,361 258,112 124,123 118,561

30,0e2
183,708
769,136

115,399
(All departments.)
150,144 147,180

17.764
81.336
50.737

614,039

59,607
37,630
94,511
8,250

9S„'522

6.046
70,873
8,643

69,301

113,052
787,924

7,463

4.527
10,708

57,130
696,547

27.462

45,143
619,774
57,250
1«3,592

2,096,725

29,851
73650

424.646
26,883

304,448
45.524

474,260

8,196

5,2 i 9
11,744

64,763
6 & 3.952

41.839
468.529
48,454

£44,144
69,C53

208,727
2,321,234

30,957
79,282

440,610
33,653

364,642
52,070

569,429

24,397
279,359

1:0,944
351,120

137,5;7
331,412

18,742

51,560
287,367

7.779
07,366

20,556

4,672
84331
22,602

269,884

28,373

17,884

43.152
4,424

50,506
104

23,490
3,129

31,616

4,110
48.192

66,905
422.0U5

2,672

626
2,795

26,772
309,896

25,053
262,469
16,.^99

227,360
24,563

58,227
711,595

397
?3,7.'-i8

19?,154
12,892

147,. 93
19,560

200,424

9,312
110,869

74,654

175.806

12,24?.

52,221
282.498

60,4,i7

47,925

9,07»
54,586
22,0S7

236,167

22,509

12,161

42,202

4,371
48,926

def.528
1H.V43

2,90?
30,0b t

42,187
370,103

1,452

4HS
2,Ul6

25,056
266, 'j77

13,469

21.163

13,523
6e.46s

5a9,8iiO

2,5fO

80,5f3
185,4SS*

7,877
12s>,812

11,119
162,167

63,711

162,410

Soads.
Uiion Ry. Co.—

b

Oct 1 to Dec. 31..,.

United Tr.(Alb'y)b.—
Oct \ to Dec 31...,
July 1 to Dec. 31 ...

Utloa <fe Mohawk VaL Ry. b
Oct 1 to Dec. 31...,
July 1 to Dec 31

ronngstowB-Sharon Ry.
& Lt. Co.a Oct.
Jan. 1 to Oct 31....

,— Gross Earnings.—

.

Current Previous
Year. Year.

Net Earnings. \

Cuii'ent Previoiia
Year. Year,

335.112 314,736 110,279 59,G08

431,609
b88,562

186.758
412,493

39,109
379,208

417,047
852.907

170,359
386,586

181,191
366,660

57,4?9
147,268

15,508
149.273

129,033
285,167

56.999
148,383

a Metearnings here given are after deducting taxes.
3» BTet earnings hare given are before deducting taxes.
c Includes South Oovington & Cincinnati St. Ry. Co.m The Illinois Traction Co. is a consolidation of Danville TTrbana A

Champaign, Urbana & Champaign Ry. Gas & Electric Oo.,DanviUe St.
Ry. & Light Co. and Decatur Ry. & Light Co.
n These earnings include the Detroit United By., Detroit & Port

Huron Shore Line and the Sandwich Windsor & Amherstburg Ry.

Intefesi; i;iaargrea and 8nrpIii8.~The foilowing ibtbesi
railways, in addition to their gross and net earnings given in

the foregoing, also report charges forinterest,&o,, with the
aarplus or dofioit above or below those charges

.

-Bal. of Net Earn'gs.-^
Current Previoiis

.—Int., Rentals, etc.—

-

Current Previous
Year. Year.

15.217
30,781

2,448

1,153,752
2,236,652

99,288
198,700

25

16,3S9
112,519

16,483
181,184

67,892
135.020
269,564

44,524 45,640

Roads.
Aabain & Syrao. Eleo.

—

Oct Ito Dec. Z\.... 16,193
July Ito Dec. 33 32,7L<5

Bennir.gt. & K'sick Val.—
Oct 1 to Dec 31.„.. 2,446

Broolilyn Heights R8.—
Oct 1 to Dec. 31.,... 1,112,248
July 1 to Dec SI..., 2,u28,381

Natisau Elect. RR.

—

Oct Ito Deo. 31 240,174
-luly 1 to Dec. 31 488,992

Total—
Oct 1 to Dec. ?.\.... 1.S52.422
July Ito Dec 31. „, 2,717.373

Bklyu Quesiia Co. & 8.—
Oct : to Dec. .31.,., 108,(67
July 1 to Deo. 31.... 252,317

Coney Isl. &Gravesenfi—
Oct i to Dec. 31 6,0*1
JvQy Ito Dec 31....- 6,H70

Oiiiclnnati Dayton A To-
ledo Traction Dec 16.299
June 1 to Dec 31 114,945

Cln. Newp. & Cov. Ry.
Co Nov. 16,792
Jan. 1 to Nov. 3u 185,051

("oney Island & B'klyn—
Oct 1 to Dec. 31.... 71,431
July Ito Dec 31 la4.080
Jan. 1 to Dec. 81,.., 281,765

Crossi'n St Ry. (Bcfi.)-

Oct 1 to Deo. 31,,

Detroit Onlted Ry. (all
properties).. Jan. 93,437 87,567

Duluth Street Ry. . . Jan. 16,729 16,373
Elgin Aurora & So. Jan- 9,333 9,256

July 1 to Jan. 3i.... 65,172 64,374
Elmlra Water L'ht <& RR

Oct 1 to Dec. 31..,. 13.809 12,i61
Jtay 1 to Dec. 31.... 26,272 24,535

Honolulu Rapid Transit
ALand Dec. 4,554 3,212

.Tan. 1 tr. Dec 31.... 56,324 38.547
Month of Jwi. ....... 4,869 4,339

Houghton County St. Ry.—
(Hancock. Mich.) Deo. S,333 2,697
Jan. 1 to Dec. 3a 40,444 3^.932

Houston Elect. Co. Nov. 8,284 8,109
Aug. 1 to Nov 30,... 33,195 30,033

Hudson Valley Ry—
Oct 1 to Deo. 31,... 61,694
July I to Dec. 31, 123,837

Ind'p'lls&East.Ry.Jan- 4,166
International Tract. Co.
System (Buflalo)..Jan- 137,104
July 1 to Jaiu 31 970,445

Jaoksonv. Eleo. Co.Dec. 3,017
Jan- 1 to Dec 31..., 36,802

Lexington Ry Jan. 5,819
Lond.»t.Ry.(Can.)..Deo. 2,446

Jan- 1 to Dec. 31 29,156
Milwaukee Elec. Ky. &
Ught Co Jan- 74,350

Milwaukee Lt. Heat &
Trac. Co .Jan. 18,913 14,220

Montreal St. By... Jan. 19,036 16,482
Oct 1 to Jan. 31 7o,3i8 68,843

Year.

*5,484
*3«,861

963

'61.323
*438.e95

*575
*105,845

"61,898
*544,8iO

*7,255
*2,735

*def.7.638
*9,362

dtf.2.934
27,'; 69

19,6.^1
187,666

Mf. 17.455
'119,085
*256,281

*17,396

*33,553

2,956
2,276

55,760

Year,

'def,3,3i3
*. 9.919

745

*15%7S2
*687,216

'16.048
*36,7a6

* 95
*3,274

def.4,7i5
42,059

14,872
189,379

*14,';85
*lb9.3C9
'297,225

'18,572

*df.2,230

374
8,129

50,242
(Street Railway Department only.)

def.*l,567
'11,941

'8,482
'78,822
'5,497

254
23.654
8,454

16.442

dof.' 1.547
*720

11.802
'90,193
'7,550

dff. »49
31,630

def. 3,062
19,947

59,805*def.34.518 *def.33,513
123,928 *def.3,373 *def.20,071

4,166 720 9C4

136,703
933,1«8

3.170
36,403

2,443
26,589

def 20,869 def.41."i22
249,235 17^,421

8,485
77,233

2,624
2.525

2«,188

2.t)48
46,304

2.805
35,602

74.719 '51,880 *45,143

Muskegon Trao. & Lt. Co.—(All dtpartmenls.)
Mar. 1 to Dec 31...

Niagara Qor,s;e—
Oct 1 to Deo. 31
July 1 to Dec 31....

Norfolk By & LtOo. Deo.
Jan- 1 to Deo. 31

Northern Ohio Traction
& Light Co Jan-

North. Texas Tract Jan-
Oakl'd Tract Conu. Jan-
Olean Street By... Dec

Jan- 1 to Dec. 3i
BoohesterBy. Co... Jan.

Joly 1 to Jan- 31

25,000 25.000

12,758
26,068
19,2^7

201,489

22,917

10,223
30.485

2.663
30,759
26,986

188,8o7

16,412
29,546
17.457

201,293

22,466
9,L33

26,567
2.452

27,637
2«,125

180,670

def.201
32,524

212,039

25,556

*def.7,977
•28,675

J6,967
tl05,2i7

5,466
",661

12,667

1.761
lj*,747

*30,375
'237.898

'def.l,ii58

35,739
213,151

32,925

'def..7,368
-2t',140

JS.C-O
t63.8i6

43
2,823

15,£35

1,919
21,289
*16.464

'193,271
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—I7it., Rentals, etc.—. ^—Bal. of Net Eani'gs.^
Current Previous Cun'ent Previous
Tear. Year. Tear. Tear,
V V ^ V

S.637 2,697 35 def.l,2i5

Jioad-s.

Boobford Belolt & Janea-
vllle Jan,

Rome City St. By. Co—
Oct 1 to Deo. 81
July 1 to Deo. 31

San.Fran. Oakland & San
Joee Ry Dec.
Jan. 1 to Deo. 31....

Bayannab Electric. Deo.
Jan. 1 to Dec. 31....

Soranton Ry. Co Jan.

Seattle Eleotnc Oo.Dec.
Jan. 1 to Deo. 31....

Staten Island Midland-
Oct 1 to Deo. 31...-

Syraoase Rapid Tr.Deo.
Joly 1 to Dec 31....

Tampa Elect. Oo. Dec.
Jan 1 to Deo. 31....

Terre HanteTr&Lt.Deo.
Jan. 1 to Deo. 31....

Toledo Bowling Green A
Southern Deo.
Jan. 1 to Deo. 31

Tol. Bys. & Lt.Co.Jan.

Twin City Rap. Tr. Jan.

Union By.—
Oct 1 to Deo. 31

United Trao. (Alb'y)—
Oct 1 to Deo. 31
July 1 to Deo. 80....

Utlca& Mohawk Val. By.-
Oct 1 to Deo. 31
July 1 to Deo. 81....

* After allowing tor other inoome recelyed.

t Fixed ohargea include dividend on preferred stock.

t This Burplns Includes proportion of surplus of City Gas Oo. amount-
ing to $3,352 this year against $3,429 last year in December, and to
$36,852 ihis year against $28,947 last year for period from Jaa. 1 to
Dec. 81.

OAXIFOBiaA Qab & Eleotbic Cobporation.
Expenaet, int. Corp.
on bonds of 8ur- bond

December, QroB$. Sub. Oos.,<£c. plus, interest.

1904 $136,013 $301,520 $134,493 $36,458
1903 277,943 184,048 93.895 33,383

2.702
5,417

1,739
3,494

'def.3.046
'def.2,562

•def.1,256
•def.768

11.860
122,154

5,722 13.493
140,315

7,747

10,552
126,121

10,454
119,326

5,047
101,239

10.709
92,749

18.660 18.710 5,903 def.5,187

25,319
295,473

16.847
280,374

32,908
416,123

50,118
318,446

13,400 18,184def.*12.257 *def.10,183

20,258
121,724

20,246
121.553

18.S00
70.430

10,337
63,938

1.902
23,721

1,799
24,395

10,990
123.472

6,078
105,417

9.221
113.873

9,480
87,385

10.339
86,551

1,639
74,782

6.556
78.676

2,756
32.193

42,701 41.312 32,158 82,899

t97,325 t87.519 78,481 74.891

64,418 84,501 •49,206 'def. 1,559

86.659
173,318

76,147
152,294

*96,365
•195,030

•53,979
-147,410

44,244
88,879

40,589
81.638

•14.191
•60,303

•17,416
•68,749

Sinking
fund.
$12,500
12,500

Balance.
$85,535
48,062

ANNUAL REPORTS.

Anunal Reports.—The following is an index to all annnal
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions

of tne Railway and Industrial and Street Railway
Sections.
This index does not include reports in to-day's Chronicle,
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Amer. Dist. Tel. Co. of N. J 848
Amer. Dist. Tele«. of N. Y 474
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LoniSTllle Railway.

fReport for Fiscal Year Ending Dec 31, 1904.J
Retults for three years were as follows

:

1904. 1903. 1902.
OrosB earaingR $2,048,264 $1,941..'S99 $1,771,887
Expenses, taxes, eto 1,S07,164 1,280,126 1,127,716

Net earnings $741,099 $661,473 $844,171
Dividends paid and aooraed .. $375,7,'S0 $300,000 $300,000
Interest paid and aooraed 867,710 357,785 333,880

BarpluB Inoome
$738,460

$7,689
$667,786

$8,688

$633,880
$10,291

1904
Z

BALANCE
1908.
t

8HBBT DEC. 31.

Assets—
Securities owned

(Inc. Inter, lines) 826,880 2e8,S01
Bills &acct'8rreciy. 23».!J46 404,«rtH
Materis & sappl'e. li!4,773 171,001
Cash &t,HH7 117,2«1
Real est. &build'gB 804,684 1,C19,H6J
Macblii.&citrcquip.l,643,>-02 1,0H4,966
Permanent way,
franchl.Hes. &c...ll,198,931 11,013,434

Total
—V. 77. p. 820.

.16,012,508 14,974,081

LiabiliHes—
Capital stock
Knndod debt
Unfunded debt...
Taxes & insiir'iico
Interest and divi-
dends accrued..

Accounts payable
Profit and loss ac-
count

1904.
$

7,100,000
6.799,300

183.684

261.464 ^

92,480

I

1903.
t

6,000,000
6,7HO,HO0
1,070,000

488,017

63,880

620,710 613,137

Fennsjlyanla Railroad.

fReport for Fiscal Year Ending Dec. SI, 1904.J
President A. J. Cassatt's remarks are published in full on

pages 1002 to 1005. Comments upon the results of the year
will also be found in the editorial columns to-day.
Below are the income accounts of all transportation com-

panies east and west of Pittsburgh and Erie owned, operated
or controlled by or affiliated in interest with the Pennsyl-
vania system,

1904. 1908. 1902.
Miles operated 10,918 10,914 10,784
Gross earnings $238,242,402 $242,517,758 $220,079,230
Expenses 171,457,694 176,379,438 152,539,719

Net earnings $66,784,708
Other Inoome 20,673,809

$67,138,320
18,795,837

$67,639,611
16,254,710

Gross Income $37,468,517 $85,933,657 $83,794,221
Int.,rent, dlv, extr'y, &c.. 84,937,676 82.866,409 80,900,870

Sorplns $2,520,842 $3,087,248 $2,893,851

TBAFFIO OK ALL LINES BOTH BAST AND WEST OF FITT8BCBGH A5D EBIB.

1904. 1903. 1902.

Passengers carried 119,948,663 123.632,203 116,848,841
do carried l mile. 2,950.897.141 2,857,841.164 2,667.215,343

Freight (tons) carried.. 284,619,214 295.120,398 269.512,879
Freight (tons) oar. 1 na.25,131,495,459 25,712,964,290 23,827,005,334

Below are given the results on the lines east of Philadelphia
and Erie, comprising the "Pennsylvania Railroad Division,"
the "United Railroads of New Jersey Division" (including
the Del. & Rar. Canal), the "Philadelphia & Erie Division"
and Bnffalo & Allegheny Valley Division :

TBAFFIC ON LINES BAST OF PITTSBUROH AHD EBIB,

1904. 1903. 1902.

Miles op., inol. D & R.Can. 3,748
Passengera carried Sl.763.370
Pass, carried I mile 1,218,521,705
Rate per pass, per mile. 2 cts.
Tods carried 133,466,425

3,724
63,657,638

1.249,805,273 1
2-028 cts,

146,007,448
Tons carried 1 mile 14,236,221.747 14,858.077,652 14,
Rate per ton per mile. . 0*605 cts. 0-605 cts.

Earns, p. pass, train m.* $1-863 $1-465
Earne.p.tr'ghttralam.* $3-030 $3-191

3,708
50,297,009

,165.609,038
2 009 cts.
183,944,161
,040,264,852
0-586 Ots.
$1-412
$3-039

* Freight and passenger trains only; excluding switcliing, eto., trains.

EABKINQS AND BXPBMSEB OH LINES EAST OF PITT8BUBOH AND EBIB.

1904.
Earnings— 9

Freight 86,014.076
Passenger 25,488,978
Express 2,661,172
Malls 2,057,688
Miscellaneous 751,333
Rents 946,756
Delaware & Barltan Oanal 275,267

1903.
$

89.895,723
26,391,382
2,581,946
2,044,424
736,130
683,851
293,963

1902.
9

82,249,169
24,431,948
2,281,438
2,030,026
666,615
671,076
334,066

Total earnings 118,145,270
Expenses—

Malnt. of way and strnotnres.. 12,789.398
Maintenance ol equipment 19,758,563
Transportation 46,486,536
General 2,396,006
Delaware & Baritan Oanal 378,485

122,626,419 113,663,330

14,586.420
19.803.161
47,633,384
2,843,815
406,276

18,981,451
17,762,557
40.929,518
2.042.778
384,768

Total expenses 81,802,988 84,773,056

Per cent op. exp. to earnings.. (69*24) (6918)
Net earnings 36,342,282 37,853,363

QBNBBAL INCOME ACOOUNT.

1904.
Seeeipis— $

Net earnings, as above 36,342.282
Interest on Pa. RR. investments. 9,864,634
Interest on United N. J. RR. &
oanal securities 261.498

Interest for use of eqalpment 434.858
Gen'l interest and miscellaneous. 853,374

1903.
$

37,853,363
9,462,569

221,482
,'421,537
637,873

75.061,071
(6662)

87,612,259

1902.
9

37,612,259
8,118,861

263,648
394.700
272.778

Total 47,756,546
Deduct—

Rentals on percentage basis 6,788,610
Fixed rentals 4,464,355
Interest on funded debt 5,274,448
Interest on stock allotment 114,366
Int. on mortg'es and ground rents 214,208
Interest on oar trusts 961,838
Interest, general aoconnt
Eqntpm't trnst loan sinking fund. 136.400
Taxes of the Penn. RR. Co 1,742.945
Miscellaneous 119.013

48,696,324 46,662,186

7,881,462
4,715,771
6,570,974
100,210
197,069
896,484

6,657,421
4,948,528
6,095.883

186.400
1.931.033
160,473

Total 19,765,678

Balance 27,990,868

From this balance deduct -
Paymenr, to trust funds 181,142
Oon mort. sinking fand account. 401,530
Extraorilinrtry expenses 6,220,928
Principal of oar trusts paid 3,249,233
Miscellaneous 6,000

21,089.816

27,506,608

149.424
401,810

9,472.728
2,684.615

5,000

172.319
678.756
74.168

136,400
1,558,789
108,186

19.330,447

27,321,689

129,428
402,100

12,500,000
1,471,725

6,000

10,057,838
Balance to credit of Income after
deducting all payments 17,938.08%

Dividends (6 p. c.) 17,933,035

12,718,677 14,608.263

14,792,931
14,793,931

Total

.

..16,012,S08 14,974.084

Bal. to credit Of nrotlt & loss
Add profit and loss Jan. 1 24,742,236

Total 24,742,225
Profit from securities (net)

Deduct—
Extraordinary expend, aoconnts..
Amount charged off

24,742,226

16,740

24.742,225

24,742,225
17,362,651

42,104,776

17,362,651

12,813,436
12,262,491

550,945
24,310,476

24,861,421

16,740

Balance to profit & loss Dec. 81. .24,725,485

17,362,661

24,742,225

24,861,431

119,195

119,195

24,742,326
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QBHBEAL BALANCE SHEET DEC. 31.

1904. 1903. 1902.
Assets— S $9

OonBtrnotton, eqnlpment, etc.. ..193,681,786 181,248,0;3 152,007,259
Coit of bnn-lB owned 32,219,!SI3 32.486,698 41,444,789
Cost of etnok owned 187.361,648 192,SS0.396 184,604,087
Trust of Oct. 9, 1878 5.425,172 5,275,748 5.146.319
Penn. RR con. mort elnk'g fund 6,734.160 6.360.630 6,986,820
Sun. HazA W. sinking fund.... 130.000 125,000 120,000
Ineuranoe fund 10.000 10.000 lO.OCO
MortcaKes and ground renta 64,269 108,038 130.810
Seonrltles of U. N. J. Go's 3,283,461 3,283,462 3,283,462
MaterlalB on hand 6,364,907 10,492,416 5,421,729
Advances to other companies for
oonstrnot'n and other purposes 19,875.061 44,577,363 8,630,097

Bills receivable 330.787 1,299,811 227,894
Due from agents 5,668,992 5,986,817 6,245,278
Caehln hands of treasurer 36,9X8,956 15,681.150 8,755,170
Cash for coupons 1,426,077 1,510.006 1,473,481
Mlecellaneous assets 4,764,399 4,103,927 10,278,036

Total assets 604,254.138 604,879,475 483,660,181

Liabilities—
Capital stock 30l,285.6fiO 299,991.812 204,374,850
Funded debt 110,281,840 110,315,340 135,358,840
Mortgages and ground lentB.... 6,900,167 6,400.945 5,261.017
H. P. Mt. J. & Lan. stock guar... 1.182,^.50 1,182,950 1,1 82,550

do do bonds guar. 700.000 700,nco 700,000
Net traffic bal. due other roads. 899,956 1,818,876 1,928,497
Payments for leased equipment. 1.207,500 1,127.000 1,046,500
Pay-rolls and vouchers 12,921,175 15,486,413 14,501,615
Matured dlvld'ds and Int. unpaid 131,762 130.597 80.334
Due controlled companies other
tnan traffic balances 19.517.059 13,500,458 9,928,703

Due employees' savings fund.... 59,039 196,708 106,627
Due relief fund 434,371 359.230 371.902
Due Insurance fund 80,627 92,582 87,418
Securities of United N. J. Go's
transferred with the lease 3,283,461 3,283,462 3,283,462

Fund for purchase of securities
guar, (trust of Oct. 9, 1878)... 5.606.313 5,425,172 5,276.748

Trustee of oonsol. mortgage 57.3,563 59,506 168,488
Cton. mort. bonds sinking fund... 8,709.140 8,307,610 7,905.800
Sun. Ha z. & W. sinking fund 130.000 125,C00 120,000
Int. aocraed on Penn. BR. bonds 1,779,631 1,779.852 1,952,297
Miscellaneous 3,844.847 9,854,138 15,283,308
Balance to profit) and loss 24,726,484 24,742,225 24,742,225

Total liabilities 504,264,188 504,879,475 433,660,181
—V. 80, p. 600, 163.

Bush Terminal Company.
CStatement for 11 Months Ending Dec. SI, 1904,J

See remarks of Preeident Bash and statement of earnings
for the eleven months ending Dec. 31, 1904, on pages 1005 and
1006.—V. 79, p. 1956.

Macksy Companies.

rReport for Period from Dec 19, 1903, to Feb. 2S, 1905. J

The first report, covering the period from Dec. 19, 1£03, to

Feb. 28, 1905, signed by Clarence H. Mackay, John I Water
bury, T. Jefferson Coolidge Jr. and William W. Cook, trus-

tees, says in substance:

Assets.—The Mackay Oompanies owns the entire capital stock of the
Commercial Cable Co. ($23,000,000), and also shares of the capital
stock of other cable, telephone and telegraph companies in the United
States. Canada ani Europe. All of these are dividend-paying. la
addition It has $820,323 In cash and cash assets. It hae no debts.
Dividends.— Qaarcerly dividends have been regularly paid on the

preferred shares and the first semi-annual dividend oa the common
shares was paid Jan. 10. 1905. The Income from Its investments is
more than safflolent to pay these regular dividends. The policy of
the Mackay Companies is to receive, by way of dividends, only suffic-
ient to pay whatever may be declared, on a conservative basis, on
the Mackay Companies' sharss, and to leave surplus earnings for the
development of the business and increase of reserves of the operatln g
companies.
JOMMKRciAL CABLE CO.—The Mackay Companies has, in connection

with the increase of the capital stock of the Commercial Cable Co.,
paid to the latter the entire cost of a flrth 8ut>mariae cable to Eu-
rope, the laying of which is rendered necessary by the growth of the
company's business and the rapid service demanded by the public.
This fifth cable will be put in operation during the coming summer.
The earnings of the Commercial Cable Oo. show substantial gains in
gross receipts and net profits. After paying the dividends on its stock,
the large amount remaining was carried to reserve in accordance with
the long established policy of the company. The increase in the capi-
tal stock of the Commercial Cable Co. has been made solely to the
Mackay Companies and entirely for the benefit of the sharehaldf rs of
the latter. The Commercial Pacific Cable Co. is completing arrange-
ments for laying submarine cables to Japan from Guam and to China
from Manila. These two new cables will be put In operation during
the present year.
L^ND Links. -The land line system (the Postal Telegraph) is main-

tained in a high state of efflolency. New lines are being built and ex
tensions made to meet the requirements of steadily increasing traffic

The profit and loss account is as follows:

PKOFIT AND LOSS ACOOUNI.

Dividends received from investments in other companies. .$1,643,677
Dividends paid to shareholders of the Mackay
Companies $1,559,843

General expenses, inc. rent, office expenses, en-
graving, trustees' compensation in full to
date. etc.. 20,035

Balance carried.forward 68,799
$1,643,677

BALANCE SHEET FEB. 23, 1906.

Assets—
Inveatinents in other
COB , Inc. the entire
capital stock of the
Commercial Cable
Co. ($23,000,000),
and 14,692 shares in
30 other cable.teleg.
and telephone cos..$76,602,574

Cash 340,33a
Other cash assets 479,985

-V. 80, p. 874.
$77,422,899

Liabilities—
Preferred shares is-

sued $35,968,700
Common shares is-

sued 41,380,400
Reserve for expenses 10,000
Balance, profit 63,799

$77,422,899

Herrlng-Hall-Marvln Safe Company.
(Report for Fiscal Year Ending Dec. SI, 1904. J

President H A. Tenney says:

After charging oflF all repairs and maintenance of building, machin-
ery, tools, etc., amounting to $18,678, and a further charge of $15,287
for depreciation on machinery, tools, etc.. the net profit for the year
is $35,296. The general business depression during the major portion
of the year made it necessary to curiail production, with consequent
smaller margin of profit.

A new factory building at Hamilton, Ohio, has been erected to pro-
vide sufflolent floor space for more economical operation. A large
amount of new machinery, tools, etc., was added during the year, and
the entire eqnlpment has been maintained in thoroughly first-class
condition. The opening of a new branch in Chicago end the keeping
of a more representative line of the Company's product in all

branches, has necessitated an increase in stock on hand, requiring
more capital to carry the same.
The present year opens with a good demand for the company's

product at better prices.

BALANCE SHEET 31ST OICEMBEK.

Assets—
Real est. and bidgs.
Machinery,tool s.pat-
terns.drawines.etc-

Safes at branches at
cost

Goods and work in
process

Raw mal'ris at cost.
Second-hand safes..
Bills and accounts
receivable....

Cash
Capital stock, other
company

Treasury stock
Good- will account. . .2

Miscellaneous

1904.

121,689

258,705

204,557

149,856
To.ia?

17P,4S5
19,016

616,&7<5
17«,642 2
5,812

1903,

107,188

310,838

142,351

175,629
72.02 <

24.300

159,557
4,076

13,800
61H,H72
181,»142

1U.82&

Liabilities—
First pref. stock
Second pref. stock..
Oommon stock
Gold deben, notes..
Bills payable
Accounts payable...
Charges accrued
Cash from custom-
ers In advance. ...

Contingent reserve..
ProUt and losi

1904. IflOS.

S £
600,000 600,000

1,050,000 l.OBO.OOO
l,65l),000 l,t-50,000

190,000 230,000
19^,043 61,435
34,142 68,431
2,447 1.160

67fl 18,709
5,01 9,174

77,851 64.204

Total. 3.802,162 8,728.103Total 8,802,162 3,728,103

-y. 80, p. 602.

National Carbon Company.

(Report for Fiscal Year Ending Jan. SI, 1905 )
The results for four years past compare as follows:

1904-05. 1903-04. 1902-03. 1901-02

Net earalngs $846,307 $738,441 $594,371 $586,812
Dividend*) on pref. stock (7%). ..$315,000 $315,000 $315,000 $315,000
Dividend on com. stock (1 !«%).. 82;500
Additions and depreo'n account 376,281 272,215 254,396 214,462
Charged off 7.056 8.212 2.241 3,283

Bal. to profit and loss aoot $66,470 $141,012 $22,734 $54,068

BALANCE SHEET FEB. 1.

1905. 1904.
9Asstts—

Real estate.plants,
machinery, etc.. 9,177,611 9,035,030

Merch.. manufao.
&unm'n'factur'd

Cash
Cash res'd for div.
on pref. stock...

Cash reserved for
bides.un. const'n

Bills&accts.receir.

622,763
296,2 19

78,750

15,500
389,616

81«,227
320.713

78,760

429,189

Total 10.679.488 10,471,879
-V. 77, p. 2208.

1905.
Liihilitits— %

Preferre a stock... 4,500,000
Common stock 5,600, 000
Div. on pref. stock
payable Feb. 16.

.

Accounts payable.
Profit and loss ac-
count to balance

78,750
134.903

1904.
%

4,500,000
5,600,000

78,750
98,670

365,833 299.559

Tot,J 10.679.488 10,471,979

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.
Atlantic Coast Line Co. of Connectieut.— O^erinflf.—Lee,

Higginson «& Co., Boston, are offering at 973^ and interest
1500,000 of 4 p. c. certificates of indebtedness due Jan. 1,

1925, subject to redemption at par and accrued interest at
company's option on any interest day after Jan. 1, 1910, upon
three months' notice; interest payable Jan. 1 and July 1,

Registered certificates in denominations of $100 and mul-
tiples thereof; authorized issue, $5,000,000; outstanding is-

sue, .$3,889,003. No mortgage can be placed upon the prop-
erty without the consent of holders of two-thirds of the out-
standing debenture certificates. See financial statement in
V. 80, p. 598.

Baltimore & Ohio RR.—i\7et« Rolling Stock.—The com-
pany has authorized the purchase of 175 consolidation freight
locomotives, 85 passenger locomotives, 40 six-wheel switch-
ing locomotives and 10,000 freight cars, representing an
aggregate cost of between $12,000,000 and |13,000,000, being
by far the largest purchase by the company for a single
twelve month in recent years. The official announcement
says in sob-stance:

The oontraots will soon be awarded. It is expected the first looo-
motives will be delivered in Jane and all deliveries of oars and loco-
motives completed by Nov. 1. 1905, in order to take care of next
winter's business requirement*. This will place the rolllnj? stock in
much better condition than It has ever been. The B. & O. now has
l,sll locomotives and about 85.000 freight cars in service. The
program for locomotive equipment will provide f'^r a considerable
increase in the total nnmber of locomotives in addition to the replace-
ment of obsolete equipment; it will give the system about 2,000 loco-
motives in flrBt-claes condition. The program for freight equip-
ment oars will enable the replacement of ibsoleto eqnlpment with the
more modern oar and will at the same time provide for an Increased
stock to faollltate the movement of lnoraa;^ed business.
The B. & O. RR. is meeting the present prosperous conditions of

the country by keeping In mind that the tirst requirement is locomo-
tives of snoh capacity as will move the greatest gross tonnage in one
train at the fastest rate of speed permissible with the proper degree
of safety.— V. 80. p. 599. 471.

Boston Elevatrd Hj.—New Bonds Authorized.—The share-
holders on Wednesday duly approved the yroposed $11,0C0,-

OOO bond issue providing for new construction, equipment
and other additions, funding, etc.—V. 80, p. 871, 710.

Boston & Lowell RR.—Bonda 6'oM.—The company has
sold at par at private sale to Francis L. Higginson $500,000

3>i p. c. 20-year refunding bonds. Compare V. 80, p. 116.
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tbiiHdiuii Northera B.J.—Dtbenture S/ocfc.—Sperling &
Co of London recently ofifttred at 92 an additional amonnt
(£oOQ,000) of the 4 p. c. perpf^tual consolidated debenture
etocfe, ranking pari-passtt, in all respects with the £100,000
now outBtandlng. bee fnil description of debenture stock,

V. 77, p. 87; V. 76, p. 1247. An advertisement says:

The proofeis of the new lesne are reqnlrea for general purposes'
and more partlcnlarly In oonnpotlon wltii the eqilpToienfe and mainte-
nance of tin extensions recently mart? ana now in coarse of constrau-
tlon. The comrany's mlieaa;e in operation on June 30, 1903, was
1,276 miles, whloh has since been increased to 1,579 miles. Farther
extensi)n« are under construction (inoludltig those t J E imonton and
Prince Albprf). and it Is anticipated that theae will oe cample-ted and
oppn fo- tralfi in the autumn,when the mileaire In operation will then
bolccreaeed to over 2,000 miles.—V. 80, p. 710, 116.

C&Badlan Priciflc Ry.—Pwc^ase.—Notice is given of ap-
plication to the Parliament of Cnuada for an A-;t ratifying

an agreement for the sale by ths E^:q^imaIt & Nanalmo
Railway Co. to the Canadian' Pacifls Riilway Co. of the
railway and properti-s i.a said agreement described and au-

thorizing the Canadian Pacific Ry. Co. to issue boods, de-

bentures, coceolidated debenture stock, and other securities,

to aid in puch acquisition. See V. 80, p. 710.

Favorable Decision.—The Supreme Court of Canada at

Ottawa on February 27 handed dowa a decision holdiog
that the lands of the company in Manitoba and the North-
west Territories are exempt from taxa^^ion for twenty years
after they are patented to the company, instead of for the
twenty jears following 1881, when the land agreement was
eigned by the Canadian G ivernment. The case is likely to be
appealed to the jidicial committee of the Imperial Privy
CouDcil.-V. 80, p. 710.

Chicago & Western ladla^a EB.—CaJ'el Bond.?. —Sixty-
e^ght (J68,000) general mortgage bonds of 1882 drawn for re-

demption are payable on Mar. 1 at 105 and interest at ofBoe
of J, P. Morgan & Co.—V. 80, p. 871,

Cincianati Traction Co.—Favorable Dec?sfon.—The Su-
preme Court of Ohio on Fc^b. 28, reversing the lower cou *ts,

In the acMon brought by Theoiore Hiis'man against the
Cincinnati Street Railwav Co., sustained the constitution-
ality of the "Rog'^rs law" of 1896, under which a 50- year
franchise was granted to the railway on thirty lines of

street cars. The press despatches state that Chief Justice
Davis announced that the Court passed only on the validity
of the Rogers law, no questions based on subsequ^mt matters
(which would include the curative Act pa?sed in the fall of

1902) being considered. See V. 75, p. 665 ; V. 76, p. 971.—V.
77, p. 510.

Clftvslanfl Electric By.—S'M'f Settled —The company has
compromised.. f<. r a sum reported a.<^ between |90,0 and
|1 00,000, the long-standing salt brought by Frank d^H^as
Robieon, as a stockholder of the Cleveland Ci'y Cable Co,, to
re cover damages against the former Cleveland Cisy Ry. be-

cause cf the failure of the latter to deliver to him the s'ock
of the Cleveland City R -., to which he olaitned to be entitled
under the terms of consolid ition. See V. 74, p. 986; V. 72,

p. 1279; V. 71, p. 1810.—V. 80, p. 871.

CoTlngtOQ & Cincinn-ili (' Sagpensfon") Bridge Co.—Re-
port.—At the nnnual meeting in Coviagton, Ky., on Jan 11,

President Shinkle reportetl that during the past year th;-) lasi

payment cf $1,0 ]0 was ma(?e oa the debt incurred for
reconstruction in 1895-99. The iasfc 1 .t of 4 p, c. second
mortgage bonds, aggrejrating f20, COO, was also taken up.
There areoutatandine $481,50 ^ first mortgige gold 4: of $500
each dated July 1, 18i)5, and du" Jaly 1, 1915; interest pay-
able Jan. 1 and July 1 at Q"rmaa Notional Bank, Cincin-
nati; trustee, Unijn Savings B mk & Trupt Co., Cincinnati.
Capital stock: |759,000 of Ron-cum, pref. stock; common
eto-k, fSOO.OOO, par of eh^.re8$100. The preferred stock in
1903 and 19 '4 received 6 p. c per annum, previously for sev-
eral years 4 p. c. yearly, payable quarterly in Jtinoary, etc.

The following sh-'ws the rights of tfee preferred stoek; a^so
the ofiBceis and directors:

According to the charter received from the States of Ohio and Ken-
tucky, the company is inoornorated in both States. The preferred
6t'Ck ia entitled to 1-5 p. c. bef ire the common stock can reoelve any-
th'n». The first time thPi preferred stock rec IvHd 15 p. o was In
1888, ana the board then declared the on'.y dividend on the common
Block (one half of 1 p. 0., payable Jan. 1, 18*^9,) which tho property
has earned. The prafer/ed stock has never r6celv-:d 1.5 p. c. since
except In 1889, wh«n there was no snrplu-i for the common Btook. Tiie
Btatemeitfor 1904 Is as followp: R oelptf, $125,592; expenses, ia-
Cludlng Interest on bonds, .$68,667; earnings, $i6.925
Brandford Shinkle, President; Charles F Taft, Vice President; W. K.

Benton, Secretary, First National Bank, Covlneton, Treasurer; F P.
Helm.DAn C. II mlngray, J. D. Hearne, W. K.Benton and Charles
Schmaliz^g, dlrectorw. J. A. Johnson, Anslatant Secretary.

This highway and trolley bridge should not be confounded
with the Newport & Cincinnati Bridge, which i^ owned by
the Louisville & Nashville RR. Co., nor the Broadway &
Newport Bridge (V. 79, p. 2084), nor the Coviogton Bridge of
the Cbeeapt^ake & Ohio Ry. Co,
Concerning the rebuilding of the bridgo, which cost $588,-

000, see '"Railroad Qaz :tte" of Sept. 17, 1897.

Delaware Lackawanna & Western liR.—Sale of Bonds.-
See Warren RR. below.—V. 80, p. 888.

Denver North tveatern & Paciflc Ry.—Not Sold.—The
"Denver R public>in" quotes Prestd -nt D'vvid H. M ff (.t :

I still own the Denver Northwestern & Paolflo. The Union P«.olflo
bad an option on the road which expired Feb 1, hut failed to take it
np. I have made arrangements to sell the bonds If I Want to. General
^fanager A C. RIdgway will go to the Denv r <fe Rio Urande on
March 1. lie will be sncceeded by his anHlscant, Gpergn R 81ii)mons.
It Is expected that the constractlon of the road lo U t Sulphur

Springs win be resumed as aooD aa the frost Is out of the ground.—
y. 79, p. 1704.

Detroit S)Uthern BR.— Fttrf/ier Deposits Until March S2.

—Upwards of a maj ^rity of each class of outstanding stock
represented by voting trust certificates having been depos-
ited under the plan, the time within which such certificates

may be deposited with the Colonial Trust Co. has been ex-
tbuded until and including March 22, 1905. See plan, V. 80,

p. e'iO, 599.

D'^minion AtL^ntKc Rj.—Purchase.—The shareholders at
their meeting in London on Murch 81 will vote upon pur-
chasing the Midland Ry., and issuing thereon bonds, deb-
e'ntures or debenture stock to an amount not exceeding
£:',000 per mile.—V. 80, p. 711.

East Lonf^laaa B.E.—Successor Company.—Se? New Or-
leans Great; Northern RR., below.—V. 79, p. 2147, 2103.

Fort Smith (Irk ) Light & Tra<?tlou Co.—New Stock.
—The company recently filed an amendment to its charter,
increasing the number of directors from five to nine and the
cipiral stock from $LOOO,000 (of which $'250,000 preferred) to
$1,600,000, all outstanding, $950,000 bei^g common stock and
$(50,!^01 preferred srock, cumulative at rate of 5 p. c. per an-
num after Jan. 1, 1907; par of shares $100. Among the sub-
scriders to the new stock were Robert J. Grof, Isaac B.
Milkewich and L, W. Jennings of Chicago.
Mortgage.—The temporary mortgage for $1,000,000 author-

iz?d last fall has been replaced by a new mortgage, Cen-
tral Trust Co. of Illinois (Chicago) tiustee, securing:

ISSUE OF $1,500,003 GOLD 5 PER CENTS OP ?1,000 EACH.
Dated Deo. 15, 1904; denomination. $1,000; due Deo. 15, 1944, bat

subjf-ct to call at company's option after Dec 1.5, 1909, at 102 and
Interest; sinking fund $15,000 yearly, beginning Deo. 15, 1914.
Amount thereof already Issued $^"00,000
Reserved to retire Ist M, 58 of 19o3 (callable at par) 200,000
Reserved for ariditionp. Improvements, extensions and equip-
ments ($100,001 issuable for full amount of such expend-
itures, remainin? $ 100,000 only for 90 p. c. of same, as
provided in mortgage) „ 500,000
The company does an electric light, gas and street railway

buBinsfis, and ia without competition.—V. 79, p. 2085.

Glrand Trunk Paciilc Ry.

—

Bonds Soid.-Speyer Bros, in
London, and the Dominion Securities Corporation as their
agents in Toronto and Montreal, offered for 8ubscrip<
tlon last week, at 993^, £?, 004,000 4 p. c mortgage sterling

bonds of this company due 1955, viz., £1,646 000 series A
(prairie secion) bonds and £1,858,000 Lnke Superior branch
bonds, both lots having principal and interest uncondition-
aUy guaranteed by the Q;.'and Trunk Railway of C-mada.
The subacrJptioa lists were closed on Feb. 28, a day and
a-half earlier than was anticipated, the bonds having been
about ten times subscribed for; $1,00(\000 were placed in
Canada. Piincipal and interest are payable in Lindon ; also
in New York and Montreal at |4 86 to the £ ; deoominations,
£irO Mid £^00, ; coupons payable April 1 and Oct. 1, the first

half yearly coupon maturing Oat. 1, 1905. The company un-
df^rtakes to pay all Canadian taxes now or hereafter to be Im-
prsel in respect of the principal or interest.

4 P 0. BONDS, SERIES "A " £2,100.000, AND "B," £3,050,000, GUAB-
ANTEED BY GRAND TRUNK RT.

Series "A" (Prairie Seorloi) bonds, to'al Is'ue limited t > £3,100,000,
and Series "B" (Muuntai i Sjction) bonds, not to exceed £2.050,000,
will beseourt-d by a mortgage on the ralUvav undertaking, equ'pment,
property and tolls of thH Grand Trunk Paolfio Ra,Uway, laciurtlng its

leasehold interest In Its Eastern Division, bu^ with the exception of
branch liaes exoeeding 6 miles Id length, ships, grant-i of land (other
than for railway pirpoees) and the rolling stock of the E»-tera Di-
vision or of the above mentioned branch lines. Saeh mortgage will
rank nex 5 after ,the morrgage to secure the 3 p. c. bonds guaranteed
by the Canadian Governmeac, hereinafter referred to.

POSITION WITH RESPECT TO 8 P C. BONDS TO B^ GUARANTEED BY
CANADIAN GOVERNMENT.

On condition that the Grand Trunk Ry. Co. of Canada guarantee
bonds to provide the balance for the cons ruction of the Western
D vision of the line, the O^nadlan Goveraiuent undercakes to guar-
antee bonds besiring Interest at 3 p. c. for an amount up to 75 p. o. of
the cost of cninstruotion of that dlvi^in, such amount in the case of
the Prairie Section not to exoead £^,210,003. AUhouiih the mort-
gage to secure the 3 p. o. bonds guaranteed by the Governm'int will
rank before the morturai^e to secure the bonds guaranteed by the
Grand Trunk Ry. of 0«nada, yet an agreement 8ch=idulel to an Act of
1904 providasto the efTict that lu tha event of default by the con-
P'iny for five ysare in payment of the Interest oa the 3 p. o. boals,
the remei.v .of thf^ G )vernment shall be to pu!; in a m mager to opar-
aie the Westarn Division and lo coHec". ar\d dfstrlbsite net earnings
pari pan.iu between the holders of the boud'i gu'jrantead by the G,)v-
ernm^nt and the holders of the bondw gnaraute "d by the Grand Trunk
Ry. Co In the proportion of 75 p. o. of ^uch earclngri to tho holders of
the Governmeat bonds and 25 p. o. to the holders of the bonis of this
division guaranteed by the Grand Trunk Riilwa? C >.

The mortgage deed to secure the Series "A" and Srtrloa " B' bonds
win provide that 8epi»rat-3 accounts sh:dl b'lkeptof the tolls, earnlu;;s,
incomes, rents and proflcs of the Prairie Sc<otlon and t le Mo intaln
Section, and that In the event of the trasSea exercising the right of
entry or sale thereby given In case of default b>' the company, the
moneys arl<>lng from each particular section and available for the
purpose shall, subject to the payment of the working expenditure of
ih>^ section, be applied ilist lu payment of any interest or principal
due oa tlie bondfl iasuf^d la respect of such section.

LAKE SUPERIOR BRANCH 4 P. C BONDS LIMITED TO £1,550,000 GUAB-
ANTEKD BY GItAND TRUNK RY.

Lake Superior br inch bonds, tot il issue limited to £ 1,5 "iO.OOO, will
be secured by a flr^t mortgage on all the property and rights of the
Lake Superior Division, with the exception of the land grantn. This
line will be about 2iQ miles in length froiu a port on Than ler Bay, on
Lak ) Superior, to a J anotlon with the Eistern Division of the main
line east of Winnipeg.

GUARANTY OW BACH 4 P. 0. BOND.
For value ret5elved, the Grand Trunk Ry. Co. of Canada, having been

thereunto duly authorized, hereby unconditionally guiranfees the
prompt pavraont of the principal and Interest of the within bond ac-
cording to the tenor tht^reof, and It agrees that If such payment is not
made it will Itself forthwith make su'ih pcvymi^nt. In witness whereof
the Grand Trunk R lUway C ). of Canada has oaused this guaranty to
be flltfUfd on Its behaU by its Treasurer th«rennto aathoriz d un-
der the seal of ths company under a resolution of Its board of direotora
dated the day of , 190 .

The Grand Trunk Ry. Co. of Canada, by , Treasurer
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Chas. M, H lys, President of the Grand Trank Paoifii Ry.
Co., writes under d>*te of D 53, 28, 19 )4, as folio '37s :

BOOTB OP NEW TBAN8-C0NTINEHTAL RAILWAY, ESTIMATED LENGTH
3,500 MILES.

The new transoontlneTital railway aoroas Canada, which has re-
ceived the approval of the Canadian Gov*^rcm'^nt, will be carried
through with the joint flnancHl support of the G ivernment and the
Grand Trunk Ry.Oo. of Canada It will consist of ami*ln line of an
estimated length of about 3.500 miles from Monotoxi.NewBrunswloS:,
to a port on thn Paolfio 03ein at ornearPo-t aimppon. B. 0. The
l.fiOO miles from Mirioton to WlnTilpe?, called the E».st*(rn Div<elr>n,
win follow the most direct praor.loable route, parsing through the City
of Q'lebeo, and will be ballt at the cost of th« Governmoiit of Canada.
Tbe 3,700 miles from Winnipeg to the Pacific Ocean, oMlad the West-
ern Division, will be buUt an the oo^t of and ownad by th^ oomoany.
The oomT)»ny 1b also aat,horlz=id to balld certain branches, of which

probably the moet Importaat Is the Lake Saperlor Bra^ich
TERMS OP 50 TSAS LEAS3 OF EASTERN DIVISION FROM CANADIAN

GOVEKWMENT.
Uponoomnletlon the Eastern Division Will be leas'ift to the Grand

Trunk Paolfla Co. for 50 ye!»rs on the following terms: Far the fl-st
•even years the company shall operate the samf, subjuoo only to the
payment of working? expenditure: for the nex*^^ snocaedlQsr 43 years
Ih? company sh^ll pay annually to the Gov=^rnmenr, by wiy of rent-al.
a sum equal to 3 p. 0. per annum upon the cos'; of construoMon, pro-
vided that If, In any one or more of the first thr-^e ye^rs of the said
period of 43 years, the n.^t earnings of the said division, over and
above workluff expenditure, shall not amount to 3 p. c. of the cost of
oonstraotlon. the fllflfrenoe between the net earnings and the rental
shall not be paid by iha company, but shall be oapltallz'<d and form
part of the cost of con8traotlon,npon the whole amount of which
rental Is required to he pall at the rate aforssald after the first ten
years of thy said leas? and during the rfmalnder of iha said term.
The items to be Included in the cost of oonstruotlon and the expendi-
ture thereon are the snbj ct of agreement between the company and
the Government. The company also ressrves running rights lor a
period of fifty years farther after expiration of le^ase.
The Western Division extends from Winnipeg to the Piolflo Coast,

anl will be oonstruoed by the compaav, the Government aiding by
guaranteeing first mortgage bonds to ths extann of $H,000 per ml'e
for the Prairie Section from Winnipeg to thf* Rooky M jautatns, and
three-quarters of whatever the cost i>er mlli may be from the moun-
tains to the Paoltto Goafit, callel the Mountain S Votlon, the r^'mHi-iing
cost of the line to be provided br the Grand Trunk B.iUwav of 0«nad i
gnaranteelnsr the b::nd8 for tbe araounr reqnlre 1 to oomDlete.
As regards these bonds on the Mountain deotlon, the Government la

addition to the guaranty ab ivo mmtl >r.ed uadersak^is to oay Interest
therron lor the first seven years from the date of iaene wlthomt havlusr
r€Oonrae to the oompmy for any Interest so paid
PRATRI J SECTION RUNNING THROUGH WmAT DISTRICT TO BE COM-

PLETED IN 5 TSARS.
Th's section of the line will extend farthmr through the wheat b'jlt

of the Domlalon than any othor trans-contitiHntai line. The area
adapted to the growth of wheat In the entire Canailan Northw^^st is
estimated at not less than 171.000 000 acres an<1, since the averaee
production Is 20 bushels of wheat to the aord. as compH,red with 12
buf=hola per acre In the Northwest of the United 8oatP8.lt Is not diffl
cult to forecast the devf^lopment of trafii: tributary to th's new Hue
Into this country eml«rraats are now golijg fr'>m tha United States and
Jiirope In large numbers, ISO.OCO settlers having gone In during the
past year, and land Is being tasen up in all direotlons in antlcloatlon
01 ih«conetruotlon of this railway. There can be no room for doubtthat the line will be sell-supporting from the date of completion. The
favorable nature of the 'untry througu whl h thi^ section of therailway passes makes the oonatruc^ion both ohaap and expedltl msana the maximum graces easthound have been flxeii at 'II ft. per mUeThe estimates show that the cost of construotion wU) be withf a *2 j -

ooinier mile, aijd that the line can be oomnletel and in operationwnnin five jeirs fmna the oommenoement of the work.
LAKb; superior branch to BS COMPLETED Within 3 TEiRS.

This line will oe about 220 miles in leng h. from Thun^ler Biyon
lj,aRa Superior t

.
a j mction with the E .stern Division of the B^^ln

Jinv, about 230 miles east of WiGTilp«?g. A'thDu.<;h oai;ed a branch linn.
It is In reality a dlv!8i:>n of the m^in line, as It win form a chlpf 11 k liitne route f,:r the cc :veyttnoe of the proirsot.') of th=^ Northwest; ro the

?i?« i^L^ *''°?''°\"\^^S.''**''
steamTs to thr« Grand Trunk system In

Bhi^rJ^* \1^ ^'''® Hu'on anrt G-iorglan Biy ports. Th-re w^ro
?i„J?V!r^""S^ ^''o^^P;"'^''

**" Tauiider Biy da-lug the eeasoa of navU-i,-tlonl:8. eLdf-d 30,000.!>00 buab«J8 of gr..in, and thl-i v ;lame of tr-.tti

,

Xidii^^^'Itl'*^^^,*''^'"^-''^*''^
by the operarou of the new ra'lw-,y. Thii

Uul,^V^f-^*'^'^^l eptabll^hes a oonneoton via the L .k ^ and G orgi .n

taru.^aJ/l n"L*^*'''''*.^°'"^'^'*
^^*^' "«*^ ^l-^^ »" tTlOOlpa! Cities Of On-

f^V n^n«r ^ ^®° v'a tue exlstinjf lines of the Grand Trunk thns am;ur
i" v.i^^rn?

?-" ' Vi "»« .r.s fr ,.m the outsst. The estimates of the cost of

fine shnn d"hA'?;;^f j^ r*'^
bs wiihlu .$30,000 per mil., ..nd that the

breaki gjnm^d *'
operation within three years from

S-e m-ip on p. 80^ of RAiLw.i.Y & Lndttstrial S^ctim
compare V. 79, p STQ'? aiod S".!?.

ana

H mpt>n Rrtiiria Ry. & ElictricCo. Newport News, T.J.-^ecnv^^ Ctrtificates -Application has be n m .da to the
addi-

Uuited Stales Coarr for permi-jeion to issae $75,000
ti. nal receiv8r'« certifi-atcs.-V. 78, p. 1109.

Ilihiols Centr/il R^. -Destru-.tion of Docha at N-wO"-
leans.-A large nnna^ier uf the company's do.;k8 and wharves ht
^>- \ Orleans, coveriug wifch yards nearly 50 aeres of gtouDd,
were destroyed by fire on F.b. 26. a-ong with two elevafora
and a large amoant ot cotton and grain, The loss i.j esti-
mated at aoout *->,000,0Q0, of which perhaps one third repre-
fents the contents ot elevators and sheda which were in
euted throni:;h local and fareiga ageacits, and the remainder
lacoufl.' tne propel t7 of the road.againsEwhi ih the romp/'ny

wTan"iQ°oT'^'°l'*"^®*'^ ^^^ aaif-^u^t of $1,607,271 as of
JJoeiiO, 19')4. O the company's docks aboar, 1 20)fe?ii are

d^«i™?i^?i "°»"J": «<i, aa^ pending the r..bnildiag of those

n/iif?^^ I''®
''"•' V^ ^ "^^ ^""^ g'^«° thecom :).^ny th-, u-e

erty.-v!8o' '°222 ^"^^ ^"^ ^^°^'^ Hdj^.oani to tiie prop-

1'!^''?**^,*!°"* Tractioa Co., Baff.klo. -C/i^ng; in ConfroZ.

;r;tr«T£.l M ? ^"^*S'^* *" ^^« C'P-ta' fitock haa been ac-

?.?™o«^r?^'^''''. S'^^""''"
^f N8wY')rk City, H -nry J.

J^ .. Lh^«?^"®-^1>^*''^8«'^'^'^°'^*« E Mitten, both of Bnf-
fal.^ and othf^rs Pregidont W Caryl Ely, who reHres from

^Th ttrir h 5
^'"^ in the control of the property have partedS ctii f^P' F^ ^'o^sel^ however, preferred to retain

bie stock atid th^^refora declined the "ve?y fca-.dsom^ off-rwhich was made for all or any part thersof ''

The following officers were elected on Thursday:
Offloers—Henry J. Pierce, President ; T. Da Witt Cuyler, Vloe-Picsl-

dent, and F. L. Sloonm , Secretary and Trea^turer.
DIreotoiB-Henry .J. Piwce, G. L BolSRevaln, Arfhur Riblnson. T.

E. Mitten, Pendennls White, W. B. Biuklne and L. J. Hayden —V 79
p. 2697. '

K ^insasnty Santhern By.—Directors to be Elected by Share-
holders.— EL rman Sielcken, represanting hia owq interests
and those of Dutch stockholders, recently served notice on
the voting trustees that steps wonld be taksn to pvevfjut the
trnstees from electiug directors at the annca) meeting, which
will be held shortly before the voting fm t expires I now
appears that the trustees had already decided to le&ve the
election to the sbareh>!der3 by adjonrning the m^etirsg until
after April 1, E. H. Harriman on Thn-siay, speaking for
the trustees, made the following atatemeat

:

In view of the termination of the voting: trast by llmltatlr.n on Apr 1
next, the voting trustees havo determined not to exercise the rljiht of
eleotlnp the next board at the statutory mpetintf on Mar. 14, bat to ad-
j >nrn said meeting for about 60 days, in order meantime to snable the
holders of voting trust certificates to exchange such certlflcites into
actual stock, so that at the adjourned meeting the board may be
elected by the stockholders instead of by the voting trustees.

The 'N^^w York Snn" aays : 'It is conceded fiat the H^r-
riman intere ti do not hold control of the property, which
lies with the Datch shareholders, who will elect a maj-^rlty
of the directors at the coming annual meeting. E'iwin Hiw-
ley is aleo expected to enter tbe board at that time." Accord-
ing to another auth0Ti':y, the Dntch holders have parted with
most of their stock and Edwin Hiwley and friends are likely
to elect a maj )rity of the board. On the other hand, it is
believed by some that the Harriman interests are in control.
—V, 80, p. 651, 163.

Lake Shore Electric Ky.—^Wiance.—See Lorain St. Rv.
below.-V. 80, p. 473.

Loag l^landi RR.-—/mproueme^.<?—Referring to the ne-
cegsity for raising passenger rates, President Potter calls at-
tention to the very large sums, aggregating some $40,000,-
000, which the company is expending or contemplates ex-
pending by way of improvem^^nts. These outlays, it is
stated, do not include aay expenditures which the Pennsyl-
vaciei RR Co. will be oblig^ld to mike for the purpose of
building the $40,0 0,0 tunnel of the Pf'nnsylvania New
York & Lnni? lalaad RR Co. under the Hudson and E^st
rivers and M rahattan Inland; nor the New York Connecting
RR., which will coet |10, 010,000, and form a through
connection by way of a bri-ig^ over H dl Gate and Ward's
I la^d for the L->ng Island RR . the Pennsylvania RR. and
she New York New H wen & Hartford.
An cffl jial of the company has given out tha following par-

ticulars regarding the improvements under way and proposed:
expenditure of $6,000,000 FOR ELECTRIFICATION.

By June I the r>Hroad comoanv exponts to have comnieted the
eleotrlHoatioE of 45 miles of road, including theliaeR fr m Fiatbnsh
Are. to Q leens and BiMmont Park, from Woodiiaven Junotioa toRookaway Park, from Hammels ti Valley Streim.aid froaiVilley
Stream to Ja>nalca. This ele^trifl atlon will cost $ " OOO.^'OO In
addldon, It ii panned to elet^trify th > ZiJorth Shore brnnoh to Whlte-
stone Landiag and to Port Washington from Long I.Ian 1 City, and
ihe M mhattan Hteaoh line from Lonu; Island City to the baioh.
The new power house at Lnng i-uand City is built on a lot so large

that the eqntpment can be doublPd to furni-h powsr for th^Niw York
Conuv-oting RF{ ana ths Pennsylvania, New Jersey & NfiwYork Tun-
nel as far as the terminal in Manhattan. Wh'-n implete the genera-
tors of tbe plant, will furniah olospi to lOi.O'O kllowat s The plant
will start in Jane with three .'5,=iOO-knowatC genera^^ors and thirty-
two D/0 horse-power boilers. From the now^r house thi transmlsBlon
lines will o irr.r the current in three-oonduotor cable- for th^ third railo all parts of th8 4'm!'e?of liafl. Tii6fl~>3 sub Rtattons are l..)oated
:it Grand Aranuo, Brook'yn; East N jw York; Wjodhaven jLinctlon;HimmMs, and R>okawiy Jnnotion
For then^weieotrlc service the company is h wing bnllt 123 steel

motor cars, similar to those used in the 8ubw.T,y. In atldltlon, s'x'y of
the .'Kwest car.=i now In use will be utilized as trailers.

TOREMOVAL OF G5ADE CROSSINGS AND ADDITIONAL TER3IINAL8, ETC
COST $ll,000,OGO.

The two prlr.clpal improvements now under way in addition to the
SB.OOO.Oor eieotrifloation are: (1) The ellmlnaMon of grade cross-
ings along Atlantic Ave., Brooklyn, from FLi,tbuPh Av •. to Wood-
U'^VPuJanctlou, and the making of additional terminal fucl'ltles at
the* Flatbush A-^e s^-ation. This im;)r.)Vtimant Is now nearing comple-
tion and will have cost .So.000,000; (2) on tne Bay Ridge line the
e'iralnati.on of grade oros-'ings from Eist N-»w Y )ri to Bay Ridge and
gener.illrntirovament of the r>ad. Th'i raU^o^d Is rpady to b^gln
actual work at a c^fitof $';,000,000 Th^ BayRdge line la crossed
by 115 streets. H^re, an on At! ntio Ave., many of the sections of
lltihter track are being replaced by the standard lOOpound rails.

Woen these changes are all complete and the new tunnels
under the E ist R ver are bu'lt, Loner Idand ccm'nuters will be
carried to the heart of Manhattan Ivand through the tuauel
from Luig Idand City, or may speed to the Battery by way
ot tbe Atlantic Ave. line,with whioh the newFiatbush'Ave.-
ai*nhattan subway will connect at F atbash and Atlantic
aves.—V. 80, p. 600, 163.

Lora'n (0.) Street Rai'.way.—C/n«ge in Control—

A

syndicate h.ss ptiro'ia=?ed the entire fT.'^O.OT) capitri) st^ck.
The outstandlEg bonis are |200,000 first 63 and $350,000 con-
sol. 5s. Tae syndicate, waic^h is said to be largely interested
in the Lnlie Shore Electric Rv., will extend the road from
Avon Beach Park to South Loriia.—V. 69, p. 1318.

M (ssachaaettg Electric Companies.—.Vew Stock for Suh
Compimes. —The Masi-achaaetta Railroad Commisslan will
'lold H hearing on Aug. 7 tonchlng the applications of the O d
Colony Street R dlway Co. for permission to issue suffi dent
additional stock to rea'.iz)|l, 224,164 and theBa3toa& North-
ern Street Ry. stock to realize |1, 237,3:6. The proceeds will
be used to pay fl lating debts of $>ll, 221 and $610 878, res-
pectively, incurred for additions and Impr ovements, and to
provide for further outlays of like nature.— V. 80, p. 472.
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MlddletoTfD & GoBhen Traction Co., MiddletoiTD, N. T.—
Foreclosure ale.—At the foreclosure sale in MIddletown on
Feb. 28 the properties of this company and the Middletowii-
Bloomingburgh Electric Ry. Co. were bid in bv E. R. and W.
H. Sponsler of Philadelphia, at |175,0C0.—V. 69, p. 906.

Montgomery (Ala.) Traction Co.—Receivership.—Judge
T. G. Jonfcs, in the United States Gonrt at Montgomery, en
Feb. 25 placed this company in the hands of B, E. Winters
(Assistant Tressurer and General Manager) as receiver, on
application of the North American Trust Co. of New York
as trustee, the interi-st due April 1 and Oit. 1, 1904, on the
$318,C03 bonds of 1903 being in difault.- V. 75, p. 552.

New Orleans Great Northerii B,R,—New Company,—This
company has been organized with $1,100,000 capital stock, in

shares of $10D each, to take over the East Louisiana RR.,
extending from Pearl River, La,, to Folsom, La., 36
miles, with branch to Mandeville, 12 miles, and to extend
the same northerly to Jackson, Tenn., and, if desired, from
Slidell southerly to New Orleans. For the present the New
Orleans & North Euetern will be used between the two points
last named, a distance of about 30 miles. The company is con-
trolled by the Goodj ear interests of Buffalo, which own the
Great Southern Lumber Co., and during 1904 purchased
the East Louisiana RR.
The line will be need to develop the extensive tract of 'umber owned

by the Great Southern Lumber Co. In Louisiana and MlsBlastppl, ag-
gTegating. It 1b Btated, about 300,000 aores of long-leaf yellow pine
timber. The lumber oompany was organized under the laws of
Penneylvanla In 1902 and has paid in $5,000,000 cash capital,
Frank H. Goodyear being President. The Great Southern Rall-
way Conetruotlon Co. Is also organlz<^(l. with $25,000 capital stock,
Of which $22,000 Is owned by the lumber oompany. to extend the rail-

road, it Is said, to the Mlssleslppi State lino. Directors of railroad:
F. H. Goodyear, President; C. W. Goodyear, Vioe-Presldent; C. I.

James, Secrettvrv; M. E. Olmstead, James D. i.acey, N. G. Pearsall,
Manager, E. H. Farrar.

New Orleans Railways Co.—D '.posits.—The New York
Trust Co. announces that nearly 85 p. c. of the bonds, 75 p. c
of the preferred stock and 60 p. c. or'athe common stock have
already been deposited under the plaa of reorganization.
The time to deposit has been extended to Mar. 10, after which
date securities will only be received under such penalty as
the committee may prescribe. See V. 89, p. 651, 473.

New Jersey & Hudson River Railway & Ferry Co.—
Bonds Offered.—Millett, Roe & Hagen offered at 87i^ and
interest, by advertisement in last week's Chronicle, the
unsold pordon of a block of $500,000 first mortgage gold 48
dated Mar. 1, 1900; authorized issue $5,000,000, of which
$2,245,000 outstanding. The remainder, $2,755,000, are re-

served to retire $119,000 5 p. bonds of Hudson River Trac-
tion Co. , which will be redeemed Sept. 1,1905, and for ex-
tensions, betterments, equipment, etc., under carefully
guarded restrictions. "The franchises are all perpetual
with the exception of one, which is for 99 years." The re-

sults for the calendar years compare as follows, an extraor-
dinary $65,000 being omitted from "other income' of 1904:

Calendar Orost Net Other Interests Balance,
year. earninc.s. earnings. income. taxes, surplus.

1804 $>!76,987 $111,141 $56,603 $ld3.108 $34,541
1903 227,617 92,526 63,583 113,083 43,026

See further facts in advertisement, page xiv of last week's
Chronicle, and compare Street Railway Section, p. 776.—
V. 77. p. 2390.

New York Pennsylvania & South Western UB,.—Bonds
Offered.—Allison, Meldrum & Co., New York, are offering at
95 and interest the unsold portion of the authorized issue of
$4,600,000 first mortgage 50-year 5 p. c. gold bonds of $1,000
each. Subscriptions are payable $250 on application, $250
April 15, $250 July 15, $200 Oct. 15. The road will extend
from Williamsport, Pa,, to Binghamton, N. Y., 116 miles,
acd will "shorten the distance between Pittsburgh and
Boston about lao miles- The construction contract calls for
the completion and equipment of the road ready for opera-
tion on or before Deo. 81, 1905."

The gross earnings for the first year's operations are estimated at
$2,005,526 (Including $1,1 02,000 from Sullivan County and Bernlce
coalfield); nut earnineB, $601,658; Interest on above bonds, $225,000;
balance, enrpluB, $»76,658. Comoare V. 79, p. 2457. Directors are:
EliasBe^mer. Williamsport, Pa.; J. O. Anderson, General Traffic

ftfanager. Nnw York Ontario & Western Ry. Co.; J Wesley Allison.
New York; John W. Garland, President Indnstrlal National Bank,
Pitt8bur(ili; Andrew A. Thompson, Unlontown, Pa; W. L. Meyer,
President National Shoe & Leather Bank, New York; Hartwell
Morse. Cashier Qlty Na'ional Bank, Binghampton; T. R Martin,
WllkeBbarrf>; Hwnry U. Jones, Btevensvllle, Pa.; D. E. Baxter, New
York, and Joseph Banford, Paterson, N. J.—V. 79, p. 2467.

Norfolk & Western B.j.—New Officers.—The following ap-
pointments were effective March 1, 1905:

Vloe-PreBldent, Wm. O. Macdowell, In charge of financial and ac-
counting departments, with office at Philadelphia; Secretary and As-
sistant Treasurer, E H. Aidpn, vice A. i. Hemphill, resigned to enter
Into other i)iiHlne8«; Treasurer, Joseph B. Lacy, vice Wm. Q. Mao-
dowell, with office at Roanoke.—V. 79, p. 2l4ii.

Feorla & Pehin Terminal Uj.—Neio Mortgage.—E. H,
Gay & Co. are offering at par and interest $140,OOJ refund-
ing mortgage 80-year gold bonds, $1,000 each; part of an
authorized issue of $2,000,000, of which $700,000 are reserved
to retire a like amount of first 53 of 1900. Total bonded debt
outstanding, $8^0,000.

The new bonds are dated Feb. 1, 1905, and due Feb. 1, 1935, but
subject to call at 105 as an entirety. Coupons due April 1 and Oct. 1,
payable at American Loan Jk Trust Co., Boston, Dime Savings Bank &
Trust Co., Peoiia. Crnstee.

Earnings.—For the half-year ending Dec. 81 : Gross,
$183,988 in 1904, contrasting with $91,320 in 1903 ; net over
operating expenses, $50,441 against $31,173.—V. 79, p. 2206.

Pere Marqnette RR—Lease fiaft/fei. —The shareholders at
a meeting held in Detroit on Feb. 27 ratified the 999-year
lease of the system to the Cincinnati Hamilton & D.iyton RR.
Co. See V. 80, p, 601,223.

Qaebec Central Ry.—Income Interest.—The directors have
declared, subject to audit, interest at the rate of 4 p, c. on
the new 7 p. c. income bonds for the year 1904. A year ago
only 11^ p. c. was paid,—V. 79, p. 783.

Sonthern Pacific Company.—Ca^^ed Bonds.—The company
has oallea for redemption its entire issue of $30,000,000 two--
year gold bonds of 1900, and will pay the pame at par and
interest on June 1, 1905, at its office. 120 Broadway. Pos-
sibly, as the financial plans are further advanced the
f40,0C0,000 preferred stock, which is bearing 7 p. c. interest,
will be redeemed at 115 (the option price) and replaced by
low interest bearing bonds.-V. 80, p. 873, 601.

Terre Hante & Peoria UR.—Overdue Interest—The bond
interest due Sept 1, 1904, is now being paid by Robeit Win-
throp & Co., 40 Wall Street, upon presentation of the certifi-

cates of deposit of the New York Security & Trust Co., or
upon surrender of the coupons. The interest on bonds de-
posited with Drexel & Co. of Philadelphia, Pa., is paid at
their office. As to payment of Mar. 1, 1905, interest on out-
standing bonds, see V. 80, p. 872.

Toledo Railways & Light Co.—Sale of Bonds.—The com-
pany is reported to have sold at 91 a block of about $500,000
of its 4 p. o. bonds due July 1, 1909.—V. 80, p. 469.

Topeka (Kan.) Railway.—Bond* Offered.—E. H, Rollins &
Sons of Boston, etc., and the American Trust <& Savings Bank
of Chicago, are'offering at par and interest, by advertisement
on another page of to-day's Chronicle, the unsold portion
of the company'? outstanding $1,000,000 first mortgage 5 p. c,

gold bonds of $1,000 each, dated Dec. 31, 1904, due Jan. 1,

1930; interest payable Jan. 1 and July 1 at American Trust
& Sifcvines Bank, trustee, Chioago. A circular says in part:

Capital: Stock, $1,260,000; first mortgage bands authorized, $1,-
250,000; l88ued, *1,OjO,000. Bonds are optional for payment at 105
and interestln numerical order on Jan. 1 as followe: Nos. 1 to 15 in
19(9, Noe. 16 to 30 In 1910, Nos. 31 to 45 in 1911. Nos. 46 to 60 in
1912. Nos. 61 to 75 in 1913, Nos. 76 to 90 in 1914. Nos. 91 to IZ50 In
1915, or oa any Int'-resi day thereafter. Of the reserved bonds, $100,-
000 are issuable for not to exceed 80 p. o of tbe c^st of a new power
house and $150.000 for not to exceed 80 p. o. of cost} of permanent
betterments and addltlonB. Oa Jan. 1, 1909, and every Jan. 1 there-
after up to and including Jan. I, 1929, the company is required to pay
to the trustee an amount safflolent to redeem $15,030 bonds at 105
and Interest; the bonds are to be called in rumerlcal order, as above.
The franchise was granted in 1908, endures for thirty years, and pro-

vides for compeusatlon to the city only when the earnings exceed 10
p. 0. on its investment. It grants the privilege of carrying heavy
freight betwe(«n 12 M. and 5 A. M , and the right to supply Ilgtit, heat
and power. Property ooneists of anout Si miles of standard-gauge
eleoirio road in Topeka and saburbs, of which 7 miles are double
track; standard oak ties and 75 and 80-poand steel rails; more than 60
p. o. paved with vltrtlled brick. Eqatpment, 37 motor cars and 22
trailers. A favorable contract for power has been made with the
Edison Electric lUumluatiDg Co. of Topeka. In the past two years the
road has been entirely reballt.
For the year ended Deo. 31, 1904, gross earnings were $217,846;

operating expeoses, $1.22,686; net earnings. $96,160. The grossearn-
inga for 1902 were $151,172 and for 1903 $175,806.
OtBoers and directors: E W. Wilson, President, Pekln, 111.; L. E.

Myers, Vica-Preeldent, and B. E. Sunny, Ohatrman. Chicago, 111.; Wal-
ton H Holmes, Kansas City; M. A. Low, John R Mal^ane, .Joab Mol-
vane, Thomas Page, C. S. Qleed, O. J. Devlin and Edward Wilder, all

of Topeka.—V. 80, p. 601.

United Railways & Electric Co., Baltimore.—Incamc
Bondholders' Committee.—Notloe is given to the holders of

income bonds that the following committee has been formed
for concerted action looking to the protection of these bonds:

B. N. Baker, Gh'rman, I H. A.. Orrlok, I Francis T. Homer,
David Ambaoh, | Owen Daly, | E. M. Bnlkley.
J. M. Bhodes Jr. of Rhodes, Slnkler & Butcher, Philadelphia. [Mr.

Bulkley is a member of the firm of Spencer Trask & Co., Hew York.

The members of the committee, personally representing
about one-third the entire issue, are advised by counsel that
"under the facts presented to them, the terms of the
mortgage securing the income bonds do not warrant the non-
payment of the coupons which are now in default." Da-
posits are requested with the Baltimore Trust & Guarantee
Co. not later than March 15.

Financial Plana.-In view of the foregoing notice, Presi-

dent Gill announced that an agreement had been reached
with the Mercantile Trust & Deposit Co. of Baltimore for

flnanciog the road's requirements for improvements without
assessment or expense to the income bondholders and in such
manner as to permit the resumption of interest payments on
the income bonds, with "some provision regarding past-due
coupons." The plan proposed the creation of an issue of

$10,000,000 second mortgage 30 year 4}^ p. c. bonds (subject

to call at par), to rank ahead of the incomes; $5,000,000 to be
issuable only after July, 1907, and the remainder to be offered

forthwith at 90 and interest to the incoaae bondholders, with
a bonus of 10 p. c. in common stock, and their sale to be un-
derwritten by the trust company at 92i^. The executive
committee did not, as expected, act on this plan at their

meeting on Monday, and it is said a compromise plan has
been or will be pubmitted.
Stock Pool.—To protect the Interest of the shareholders, a

stockholders' committee, including Alexander Brown and
George C. Jenkins, has obtained the deposit of a majority of

the stock with the S ife Deposit & Trust Co. of Baltimore un-

der a 3-year voting trust. The trustees will have the right

to sell the deposited stock at a price which must be consented

to by at least 75 p. c. in interest of the depositors. Further
deposits are invited until March 15. Rumors are current of

movements to buy control. Mr. Brown was quoted on Thurs-
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day as saying that no proposition for the purchase of the

pool stock had been received, and that he is and always
haH been opposed to allowing the control to leave Baltimore.

—V. 80, p. 228.

United Railways, St. Lonls.—Important Interest to be Ac-
quirea by North American Co.—See that company under In-

dustrials below.—V. 79, p. 2749.

Warren & Conicana Pacifle Ey.—Receivers—S. F. Carter
and W. H. Norris were recently appointed receivers of the
J. I. Campbell Lumber Co., the Tyler County Land & Tim-
ber Co, and the Warren & Corslcana Pacific Railway, a 19-

mile road extending from Warren to Campwood, Tex., on
application of I L. and S. M. Campbell (the leading: share-
holders) on the ground of insolvency. The First National
Bank of Houston is said to hold $97,500 notes.—V. 77, p. 1226.

Warren EK.

—

Refunding,—Joeextb. Walker & Sons, 20
Broad St,, having purchased the $473,000 first refunding 33^
p. c. bonds, due August, 2000, issued to take up the cons. 7

p. c. bonds due March 1, 1905, will receive the latter bonds
in exchange in limited amounts, at par and interest for the
old and 102J^ and interest for the new bonds. See report of
Delaware Lackawanna & Western in last week's Chronicle

,

p. 868.-V. 72, p. 628

INDUSTBIAL. GAS AND MISCELLANEOUS.
iBolian, Weber Piano & Pianola Co.— 3b Guarantee Pre

ferred Utock of Weber Piano Co.—See that company below
and compare V. 77, p. 512; V. 79, p. 2797; V. 80, p. 118.

Alaska Packera' Association.—Bonds Offered.—The Bank
of California, San Francisco, is offering at par and accrued
interest the company's first mortgage 6 p. c. bonds ; total
amount authorized and issued, $2,OCO,000, -V, 80, p. 470.

American Ice Co.—Further Deposits till March 22.—The
time for making deposits under the plan has been extended
until and including March 22. Upwards of a majority of
each class of stock has been deposited. See advertisement on
another page and plan in V, 8), p. 165, 601.

American Iron & Steel ManntacturiDg Co.—Stock Reduc-
tion Approved.—At the meeting on Feb. 27 the plan to re
dace the common stock was approved without opposition.
Compare V. 80, p. 709, 224.

American Pneumatic Service Co.—iJ?i)or^—The report
for the year ending Dae. 81 shows:
Tear— Gross. Expense: Set. Div.on pf. Bal , sur.

1904 $312,166 fS5,342 $276,824 $276,824
1908 299,381 29,481 269,900 269,900
1902 285,111 28,242 256,869 $61,156 195,713
-V. 79. p. 2088.

American Eadiator Co.—Report. —The results for the year
ending Jan. 31 were :

Year— Net profits. Div.on pre/. Div.on com. Bal., sur.
1904 05 $703,930 (7%) $210,000 (1%) $48,930 $445,000
1908-04 640,517 (7%) 210,000 330,517
—V. 79, p. 2088.

American (Bell) Telephone & Telegraph Co.—Bonds
Sold.—A. block of J25,C00,000 4 p. c. collateral trust bonds of
1899 has been sold to Kidder, Peabody & Co. and Baring
Bros, jointly. The bonds will be issued from time to time
during 1905 as funds are required for extensions and improve-
ments. Of the authorized issue, $28,000,000 have hereto-
fore been sold and $25,000,000 are pledged to secure the
120,000,000 of collateral trust 5 p. c. notes of 1904 due in
1907.-V. 80, p. 873, 653.

American Tjpe Foanders Co.—Preferred Stock—The en-
tire authorized iesue of $2,000,000 preferred stock is now
outstanding, the last block having been offered some time
ago at par by Fred. H Hatch, 80 Broad St.-V. 79, p. 1703.

Associated Merchants' Co.— Report for Half-Year.-The
report for the half-year ending Fab. 1 shows:
Ha'/- Ntt Div. on Biv. on Dtv. on *Extra Balance,

Yan'A K i?!?*"'*- ^itpMHyii) 2clpMS%) com. {SH%) divs. surplus.

JSSo?-*5®^'*'*J0 $119,843 $151,825 $175,716 $24,403 $96,813
1908-4... 547,132 123,162 151,755 176,490 96,725
*8«e V. 79, p. 1706, 2488; V. 80, p. 118.

During the half-year 7 shares of first preferred stock were
converted into second preferred stock and 6,260 shares of
first preferred into common stock.—V. 80, p. 118.

Bay State Gk&H Co.—Money from Mr, Addieks.—ReoeiveT
George Wbarton Pepper of Philadelphia bag now received
the entire $48,254 which J. Edwards Addicks agreed to pay
under the settlement of December last. Of this amount
114,956 was paid by Mr. Addicks personally and the remain-
der by an individual who took over the mortgage for $38,298
at par. Compare V. 79, p. 2698.

Bush Terminal Co., Brooklyn, N. Y.—Bonds Offered.—
Hubscriptions were received this week by F. J, Lisman & Co.,
80 Broad St.. New York, and eimultaneonsly in Amsterdam
Luf ^^"<^<1 * Van Essen, at 963^ and interest for $1,000,000

or tnie company's consolidated mortgage 5 p. c. 50-year gold
bonds of $1,000 each, due Jan. 1, 1955, redeemable at par and
interest upon 6 months' notice on Jan. 1, 1915, or on any
coupon day thereafter; interest payable Jan. 1 and Jnly 1 In
New York City. Title Guarantee & Trust Co., New York,
trustee. Authorized isfcue, $10,000,000, of which $3,459,000
are reserved to take up a lihe amount of Busn Terminal 1st
mortgage 48 of 1902 ; $1,500,000 have been issued as part of
the purchase price of the Bush Co., Limited, and the pro-
ceeds of the $1,0C 0,000 now sold are to be used for the
further development of the property. An interesting state-
ment from President Bush, together with a report of earn-

ings, will be found on pages 1005 and 1006 of to-day's Chron-
icle F. J. Lisman & Co. announced on Thursday that the
bonds were largely overeubsoribed.—V. 79, p. 1956.

Empire Steel & Iron Co.—New Directors.-Arthur A.
Fowler and Anderson Fowler, both of New York, have been
elected directors to succeed Archer Brown, deceased, and
P. Kleeburg.—V. 78, p. 1390.

Equitable Life Assurance Soeietj.-Pol'cy-holders' Com-
mittee.—The committee below named has been formed "to
secure for the policy-holders the right to vote for the trustees
and so participate in the control and management of the
Society." It is proposed to enlarge the committee. Policy-
holders are requested to send their names without delay to
the Secretary of the committee, E. J. E^selstyn, 15 Broad
St., N. Y. City. The committee as now coDstituteo includes:
John D. Crimmlos, Henry Morgenthau, £. H. OaterbrldKe, Edwin

Warfleld, £.W. Bloomlnizdaie, Gtaas. Balkley Habbell, John B. Stanch-
field, B. 8. MaoArthnr.—V. 80, p. 715.

flelscbmann Companies, Cincinnati.—Ouer-SMbscn&ed.

—

This company is to be incorporated next month with $6,000,-
OGO of authorized capital stock, of which one-half will be
6 p. c. cumulative preferred, to take over the various distil-

leries, vinegar plants and distributing branches of the firm of
FleischmannACo., established many years ago. The Fleisch-
mann interests, it is stated, will retain all the common stock
and a large block of the preferred. A block of the preferred
was offered to the public on Feb. 18 at $120 a share through
the Union Savings Bank & Trust Co. of Cincinnati and was
largely over-subscribed. The plants included in the merger
and the officers of the new company are stated as follows :

The distilleries and vinegar hoaeea at Oinoinnati, Baltimore. Peeks-
kill. N.Y., Chicago, and one near New York City; the whiskey and
vinegar dletrlbntlng honses at New York, BalUmore, Pittsburgh, San
Franoisoo and Milwaukee, and the yeast distributing agencies In every
large city in the country.
.Tnllns Fleisehmann, Mayor of Clnolnnatl.who has had general charge

of the business for a number of years past, will be President and Gen-
eral Manager; Max Fleisehmann, First Vice-President; Jaoob P. Baiter,
Second Vice President; Oasper H. Bowe, Treasarer, and Henry J.
Kaltenbaoh, Secretary.

Clenerai Chemical Co.—New Director.—Everett B. Bragg
of Chicago has been elected director and 3d Vice-President

,

succeeding Howard F. Chappell. Compare annual report,
V. 80, p. 598.

(xreat Northern Portland Cement Co.—Bonds.—Howard
H. Parsons, 83 Oriswold St., Detroit, lately offered at
par and interest $600,000 of first mortgage 20-year 6 p. c.

gold bonds; denominations, $25',), $500, $1,0C0; dated Nov. 1,

1904; interest payable May 1 and Nov. 1 at Union Trust Co.
(trustee), Detroit, and United States Mortgage & Trust Co.,
New York; principal due Nov. 1, 1924, but subject to oall
after Nov. 1, 1914, at 105 on 60 days' notice. Capital stock
(as reduced by vote of stockholders Nov. 1, 1904): Common,
$2,500,000; first pref., $1,000,000; second pref., $500,000. Both
classes of preferred are subjrct to compulsory retirement at
par. An advertisement says:
These bonds are secured by first Hen upon the works at Marlbor-

ough, Lake County, Mich., and all other property owned In Lake and
Newago counties (except the lots in the Village of Marlborongh), com-
prising 8,000 acres of land, marshes and lakes, in which are located
their marl (oarbonate of lime) and clay (silica and alumina) deposits.
The plant has been manufaotarlng cement for more than a year—from
7C0 to 900 barrels per day of qaality equal to the heat. The money
from the bonds, after paying balance due on present equipment and
furnishing working capita), should complete the plant to the capacity
of 3,000 barrels per day. faking this as a basis and running 330
days in the year: Gross sales, 990,000 barrels at $1 20, $1,188,000;
operating expeusos, figured at the maximum cost shown by expert's
table, 70 cents per barrel, $692,000; total earnlncs, $495,000; interest
on $600,000 bonds at 6 p. c, $36,000; total $159,000.

The "Ddtroit Tribune" of Jan. 11 contains a full descrip-
tion cf the plant. Compare V. 75, p. 344.—V. 76, p. 1088.

Herring-Hall-Marriu Safe Co.—Plan.—A plan of reor-
ganization, dated March 1, 1905, has been prepared by a com-
mittee consisting of Otto T. Bannard and J. Edward S Dud-
ley, with Henry E. Ahem, as Secretary, 26 Broad St., New
York City. The committee says :

The net earnings for the past year were $39,000, and although year
committee believes that the earnings should and may become more
than double that amount, the present capitalization is beyond the
probability of dividends within any reasonable period except for the
first pref. stock, and is pzejadioial to the interests of the company.

The committee therefore proposes that a new company be
created, to be called "Herring-Hill-Marvin Safe & Vault
Company," or such other name as the committee may deter-
mine, there will be only one class of stock, to wit, $700,000
common stock, which will be Issued .for existing stock, viz.:

iPac^ $3,000 0/ Total. Will receive new common .

First pref. stuck. $513,721 $3,000, making tot. issuable, $513,721 00
2d pref. stock... 867,257 500 ' 144.542 83
Common stock... 1,302,150 100 43,406 00

Total $2,683,128 $701,668 83
The committee will be authorized to purchase and cancel (If every

share of the old stoek is deposited ander the pl tn) tbe small amount
snttlolentto reduce the new capitalization to $700,000. After the plan
becomes effective, the committee is authorized to sell the assets to the
new company, in the discretion of the committee, and to cause the old
company to be dissolved.
The new company may fund the floating debt and provide for addi-

tional working catpital, if that should be deemed advisable, by iisuing
debentures or mortgage bonds,or making such other provision as may
be ooDsidered expedient.

Certificates of stock to be deposited with New York Trust
Co., 28 Broad St., New York City, on or before Mar. 25, 19C5,

i2epor«.—See page 995 of to-day's Chronicle.-V. 80, p. 602.

Independent Brewing Co., Pittsburgh.—Cor-soiidation.—
The Pittsburgh Stock Exchange listed two weeks since

$8,695,000 each of this company's bonds, preferred stock and
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c&mmcn s'ock (par, ;^50), The company was incorporaud
in Pencpylvania oa Jan. 7, 1905, to purchase 18 brew-
eries In Western Penceylvania. The plants were taken over
on Feb. 9 as, it is understood, of July 1, 1904. Their aggre-
gated annual capacity ig, unofficially, reported as 1,000,-

000 barrels and last year's sales at over 500,000 barrels. The
new companv is capitalized as follows:
Total aathoiizedleaaeof oommonsiLOk $4,500,000
Seven per cent oamulative preferred stock, with the right

of participation In earalngs equally with the common
stock a.'ter 7 p. o. has been paid on the preferred and 10
p. 0. on the common 4,500,000

First mortgage 5U-;6ar 6 p. c. KOld bontls, interest, payable
In January and July, tax free ; trustee, Colonial Trust
Co., Pittsburgh; the bonds are dated Feb. 9, 1905, and are
not sm jeot to cal: before matarlty. There are stated to
banc underlying liens 4,500,000

Of these amounts there will remain in the treasury avail-

able for working capital, etc., |805 OGO each of bonds an

i

eecb class of seock. The plants acquired are the following :

Duquesne Brewii gCo., D. Lutz & Sons' Brewintt Co., American Brewing Co.
of Millvale. Anon Brewing Co. of Moco^ gahelu City, Mouessea Brewing Co.
of Moneesen, Hoenl Brewing Co. of M'llvale. Butler Brewing Co. of Butler,
Charleroi Brewing Co. of Criarlerol, New Kensington Brewine Co. of New
KeLSington. i.amorinns Brewing Co. of New Ken-Mington, >irst Natlonnl Brew-
ing Co. of McKees Kocks, Homesteaa Brewing Co of Homestead, Hill Top
Brewing (>> , Home Brewing Co. of Braddoclc, Anderton Brewing Co. <if Beaver
Falls, and the Highland Brewing Co. of Bast Liberty (partially complete, to be
fluished and placed In operatu n).

The new company was organized by John D. Nicholson,
a mtmber oi the advitoiy bouid of the Pittabargh Brew-
ing Co, and Maicus Aaron, a member of the Exfrcu.iv^

Committee cf the same corporation. The two enttrpiis^s
will be operated ha: monionsly, though by independent offi

cers. The vesdors subscribed largely, Heaving only |3,000,000
for outside subsciiptioLis, which subscriptions amouated tc
abc ut |5,00fi,( 00. Snbscr'plions for $1,000 preferred s^oek
and |1,; 00 botsde, it is f>aid, carried ^^650 common otock as

boLu.?. George B. Hiil & Co. aided ii. floaticg the enterprise
The directors include:

Chairman, Anton lutz; President, John BecSz; Vioe-Prefiident'
Walter P. Hansell; Ireasurer, C. E. Suocop; J. O. De Noon, J. P-
MulvlhiU, Joseph Dletel >, and others.

ludiiina & lichi^-atj Electric Co.- Bonds Offered.- H. L.
Crawford & Co , 25 Bro;id Street, are offaring at 103 aiid in-

terest, Vy advertisemeiit oa another pag^j the unsold onrtioR
(|55fi,(00)of this company's outstanding issue of |;750,000 ttrsr

ilei. 5 p. c. gold bond?; total auchariz';d itsue $1.5J0 0; re-

ie.:v d in tieaanry $75\G00. Bauds dated Feo. 1, 19C'5, a>.:d

due Feb. 1, 1935, bat «ubje<.t to ciAl as an entire istue al lu5
and interest. New York S curity & Trust Co., trustee. A
circular furnishes the fallowing:
stock authorized, $2,0CO,000; reserved in treasury, SlS-l.eoO; out-

standiDg, $l,8b5,400; aoinal caeh lavested in property over $2,25'),-
OCO The ec'rnlD^s for the year ending D-o. lil, 1904, were: Gross.
$214,sap; txpenees and taxcp. $109,40.'^; net, $104, y34; Interest
charge, $37, .500; eurplup, $67,434. Population within 20 mll< s ex
oeeds 200,000 people. MnuicipaiUieB aofu*Uy served are South Bend,
Bnohaian, Mlsbawaka and Elkhart. All fracchiees are perpetual
Electricity le generated by water power of St. Jo? et h River at three
points, dfcvelov/lEg at present time ',000 electrical h. p., which can be
Increased by 2.000 h p. by installing additional machln-ry; steam re-
lay plants at Sonih Bend, 2,000 h. p., and at Elkhart, 600 h. p.
capacity. These bonds are a first and only lien on 1. 11 of the proper-
ties, rights and fraichlees of the company, and are further secured by
deposit with the tru&tee of absolutt^iy all outstanding bonds and
Btbobs of the ooDstltuent oompanie*, v:z • bt. Joseph & Eikhart Power
Co. (V. 79, p. 156); Buchanan (Mich) Co. ; South Bend Electric Co.;
Elhhart Electric Co. (V. 73, p. 187).
Dlreotore—ChiiB. A. '.. hapin and Homer C. Chapln, Cbioag", 111.; E

A. SauLders and F. A. Bryan, South Beni, Ind.; Alfred A. Pop«,
Cleveland, Ohic; J. H. Whlttemore and Howard B. Tuitle, Naugatuck,
Conn.; H. Hobart Porter &nd fl. L Crawford. New York, N. Y.

Isiternatioiial Mercamliis Miirine C&.—Syndicate jFa;-

<ended.~The necc:t=s!iry 75 p. c. in interest having assented,
the underwriting syndicate, it is announced, will bo ex-
tended until March 1, 1906. See V. 74, p. 1198; V. 75, p.
13y5.~V.>:0, p. 654, 873,

International Silver Co.—Report.—The results for the
calendar yenr were:
lear. Net. Interest. P/. die(4%) Deprec'n. Bal.sur.
1904 $90«,017 %Zii,b'i3 $iti3,0s0 $lt> ,458 ij>140,886
1903 958.187 SS-i.SS? 261,300 172,697 .6^•,7iJ3
—V. 78, p, i;77.

Luke Snpi^rior Corporation.—Listed in Philadelphia.—
The $40,000,000 c*.pital etock and $3,000,0 20 year income
gold bonds have been listed on the Philadelphia Stock Ex-
change.—V. 80, p. 715, 651.

Nantucket (Mass.) Gas Jk Electric Co.— iJtceiver's Salt
March iC—This compar.;y'8 property is to be sold at r<i-

Cbiver's Stile at the Rt;al Estate Exchange, Boston, at noon,
Murch 10, 1905. -V. 79, p. 155.

Mhtional Coiisoiidated Wire Co.—S'Mccesaor Company.—
This company, recently incorporated under the laws of
Maine with $16,0t)O,' 00 of authorized capital stock, has taker
over the Na'ioi-ai S:ebl & Wire Co., and it is supposed wl)i

evtntually absorb that company's subs^dinriea and po.t^ioly

other corporations. See V. 77, p. 2393, 21(31; V. 78, p. 1171;
V. 79, p. 683

Nat iontil Steel & Wire Co.—Sa?e.—Sae National Cons dU-
dated Wire Co. above.— V. 79, p. 6S3.

North Ara«rlcan Coinpans.— iVeto Stock—Important In-
terest in ike United Railwai^s oj at. Louia~New Directors

—

The shareholders will meet Mjtr. 16 to vote upon int;rearttnL<

the oapital stock from $17,000,000 to :|iO,00 ),00f», to provid-
for acqalring (1) an important intertat in the United Rail
WJtys of St, LoQia; (2) additional sbartH of the Union Elto
trie Light & PowHF Ci. and the Liciede Gas Liglit Co , both
of St. Lauie (see V. 80, p. 602), aud (i) for certain develop
ments of the said properties. Not exceeding .$7,600,001

vfill he Miven ia direct payment for the fharas acquired ard
$5,100,000 will be clfered at par for cash to the shareholders
of the Nortti American Co. The sale of this last block at par
hag been underwritten as below stated. The shareholders
will also vote Mar. 16 on amending the by-laws so as to per-
mit the directors at their discretiou to increase the members
of the bard from 12 to not exceeding 18.

A circular under date ot Feb. 23, signed by President Wet-
more and Secretary Burt, says in substance:
During the years 1901 to 1903 the oompaiiy acquired large interests

in ihe elect' io li^ht and gas companies iu Sc. Louis, and has since
greatly develojed these properties. It has also during the past few
years largely increased its luveptment In the s reel railway andelectiio
light properties In Milwaukee, Wis., and surrounding territory. An
opportunity la now presented still further to enlarge the company's
Investments In all the properties referred to. Contracts have lately
been entered into providing for the purchase ot additional shares of
the stocks of the Union Electric Light & Power Co. and of the Laolede
Gas Light Co., both of St. Louis, and for the payment of the purchase
price thereof in shares of our oapital stock. A oondltionai contract
has also been entered Into providing for the purchase of an Import-
ant Interest In the United Railways Company of 8t. Lonla.
To provide the means of paying for these iutt rests aud to furnish

the company the adultlonal cash which it mayrtqulre for certain
further developmpuits of the properties referred to, the directors
recommend that the auehoilzed capital stock be increased from $17.-
000.000 to SJO,000,OCO. Of this increase, if authorized, not exoeed-
inx $7,60O,0C0 will be issued In direct payment for the shares of stock
covered by the oontraots above refetTed to; ."iVOOO shares will be
( fler^d at par for cash pro rata to tha shanholders ot The North
American Compauy iu order to provide the uorim of the purchase
price of i he railway sharas which is payable in cash, and tor the oth ;r
purposes abiive mentl ned. The compauy has entered into a contract
with William O. Sheldon & Co.. Spenoar Tiask & G >. and P. S Smithers
& Co., whe/6!>y they have underwritten, at par, ail ot the said ; 1,000
shares of stock which may not ba purchased by the shareholders ia
pnraua;.ce ot the offer to be made as above 8t.^t»d.
The acqulslcons now coutemplared wil, in the judgment of the

board, when the propertlrs Khail hav« been farther developed, greatly
enba ce the value of our shares. The purchase oontrajt^i are condi-
tional upon the invf-Btlgail m vf titles, fraQOhises, e'c.
In view ot the large Interests In our Btock wuioh will be held in St.

Louis, as a result of the ooiisummatlon of the parohases referred to,
it has bten agreed that the St. Louis ahatehoiders t h:*U have repre-
sentatlveft upon the board. To provide for such representation and
also for the piji«8ible addition of representatives, of certain interests
In Naw York ami iHilwaekee, the directors recommend that the by-
laws be so umended as to permit Iu their dlsoretion the Increase of
the b^ard from the pre^tnt numbei (twelve) to not >'Xoeeding eighteen,
enoh increase to preserve the olaseilioation by threes, as henstofore
established.—V. 80, p. 602.

Nnnrthen Iron & Steel Co., Lsm ted, Collingwood, Ont.—
Stock Offered.— A block of the $20 >,^ Oi 6 per cent p.:efdired

stcck of this conspaay (successor of Cratnu Steel C 3.) is of-

fered by the Imperial Securities Co, of Toroato as $35 per
share (par $1C0), the price to be advanced March 14 to $30.

E8tim:^tfcd output : 30,000 tons of flnl-h-d steel at $1 65 per ton
bounty, $4P,500; 10,000 toos wire rods at $B per tof, f60,000 ; 10,000
tons rolled shapes, briclxe-bars, etc , over 35 lbs. per yard, $3 per ton
bounty, $30,000; total, $139,500.-7. 79, p. 1334.

Nonh Shore Electric !o., Eri.nitiHs, Etc., 111.—J/icrease
of Capital Stock.—This company has filed a certificate of in-

creabe of capital stock from $1,250,000 to $3,0'30,000.—V. 78,

p. 1398.

08ce..la fonsolidated Hiniug Co.—JJeporf.—The results
for tL.6 pKst two cal^U'iar years war? :

Year. Qvoss. Profits. Improv'tt. Dividends. Bal.,sur.
1904 $2,701,820 $79.'=',804 *132,984 (15.%)Ji288,l.'50 $374,370
1903 2,108.924 588,154 1^9,419 (i%) 96,150 357,585
-V. 79,p. 27 99.

Panama Canal.—Sfa Level Canal Recommended.—The
(.ngiueering committee of the Isthmian Cawal Ccmmiesicn
on Feb. 26 submitted their report, recommotding that a sea-
level canal be built. The cost they fc Slim !»te at $280,500,000
and the time rtqnfred for coi-'Strnction us frooa ten \o twelve
years. See New Yoik "Times" of Feb. 27.—V. 78, p. 1785.

FLoeaix (Ariz ) Water €,o.—Status of Litigation,—Q^q
atate iind City Department, V. 80, p. 885 —V. 78, p. 1327.

fitt»baigli Brewimg Co.—New Allied Company.—See In-
dependent Bxe-^ ing Co., above.—V. 80, p. 470.

ProTidence (E. I.) Gas Co.—Increase of Ctpital Stock.—
The shareholders voted on Feb. 17 to apply to the State
L'^gialaiure for authority to increase the capital stock from
$3,250,00(1 to $6,000,000, as from time to time required for im-
provement's anl additions. Par of shares $50. Dividends
bince 1880 8 p. c. per annum, payable quarterly in January,
etc. No boads.—V. 78, p. 346.

Railway Steel Spring Co.~i2«pori.—TLe report for the
ythir e^jdir g D c. 31. 1904, show.'? :

Surplus on hand Deo. 31, '0''..|1,703,8-6
Less oominon diviil'd (2 p. c.)

paid April, lnOt, irom ac-
cumulated surplus 260,1-8 ->

Net eurninKs for 19 H 11,0^9,943
Less pref. uivideud (7 p. c.).. iJ4t,u70

Surplus for year 1901 $144,97*

Balance $1,435,898
Total surp. Dec. 31. 1904..$'.580,871

Tt;e ba!ance sh^^et shows !?2,180,803 cash on hand Dio. 8%
1904, agaiuttt $!,558,041 in 1903.

The stockholders attheatmnal meeting on Thursday having
voted to reduce the number of directors from 15 to 11, the
foilowitig ( h'lngf's were made :

Dlreotors retired: James C. Beaoh, T. n. Newberry, M. B. Parker
and Charlt-B 8oi)tr.

Ulrt^<:t> r<* ! looted : Julius E. Frenoh, W. H SlIv<^rthorn, Charles
8'!Ott Jr., Franks. Layng, 3. L. Sohnonraiker, Fraiik O. Baratow.Phllo
N. Frenoii. Charles Miller, James W. Fuller. Charles W. Barnum and
William M. BAruum (the last-named Iu place of S. B. Callaway, de-
oeasei!).

Second Annud Dividend on Common Stock. —The directors
have dteolared si dividend > f 2 p. c. on the common stock
payable A.i«ril 3 to holders of record March 23. Last year,
sam;^.—V. 79, p. 2478.

SchwarzHchiid & Sulibergfer Vo.— Notes OfferI'd— Qold-
man, Sachs & Co., New York, are oflferirg at par aud inter-
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eat for delivery April 1 the unsold portion of an issue of $3,-

000,000 3 year 5 p. c. gold coupon notes ; interest April 1 and
Oct. 1 ;

principal due April 1, 1908. but redeemable on any
coupon day before maturity at 101J^ and interest upon 80

days' notice. A circular says :

This New York corporation Is engaged In the business of slanghterlng
and paoklnj? cattle, sheep and hogs In the cities of Chicago, Kansas
City and NeWjYork, and the sale of packinghouse products In all parts
of the -world. Carries on an extensive trade, now aggregating about
$75,000,000 anDually.lwhlch Is continually growing, and the net profits

of which during the last seven years have averaged over $800,000 per
year. The deductions out of Its earnings during the last seven years
for betterments and depreciation have been over $3,000,000. Com-
pany covenants that It will not execute or create any Hen or mortgage
on any property now owned by It during the life of any of said notes
unless such Hen or mortgage shall, with the obligation secured thereby,
also In like manner secure the principal and Interest of same.—V. 80,
p. 119.

Standard Oil Co.—Investigation by Congress.—The resolu-

tion of Congressman Campbell recently adopted by the House
at Washington reads as follows :

Resolved, That the Secretary of Commerce and Labor be and hereby is re-
quested to Investtgate the cause or causes of the low prices of crude oil or pe-
trolenm In the Dnited States, and especially in the Kansas field, and the un-
usually large margin between the price of crude oil or petroleum and the sell

ing price of refined oil and its by-products, and whether the said conditions
have resulted in whole or in any part from any contract, combination in the
form of a trust, or otherwise, or conspiracy In restraint ot trade and commerce
among the several States and Territories and with foreign countries ; also
whether the said prices have been controlled in whole or In part bv any cor-
poration, joint-stock company or corporate combination engaged in commerce
amopg the several States and Territories or witb foreign nations ; also whether
such corporation, joint-stock company or corporate combination In purchasing
orude oil or petroleufia by any order or practice of discrimination boycotts,
biacklists or In any manner discriminates against any particular oil field ; also
to investigate the organization, profits, conduct and management of the bust
ness of such corporation or corporations, com piny orcompanlea and corporate
combination. If any, and to make early report ot its finding, according to law,
toltbe fud that such Information may be used by Congress as a basis for
legislation, or by the Department of Justice as a basis for legal proceeaing —V.
79. p. 2208.

Swift & CompAnj.—Findings Favorable,—The report of

the Commissioner of Corporations, which was sent to Con-
gress yesterday, finds that "The Big Six" packing companies
have made moderate profits, are not over-capital(zed, and in

1903 slaughtered only 45 p. c. of the total number of cattle

killed. Some of the findings follow. (Compare "New York
Evening Poc-t" of March 8):

The six packing companies—Armour & Co., Swift & Co., Morris&
Co., Natlona' Packing Co., Sohwarzschlld & SulaTjerger and Oadahy
Packing Co. slaughtered in the year 1903 5,521,697 head of cattle out
of a total slaughter in the United States of 12.5oo,000 head, or about
45 p 0. The average net profit for Armour, Swift and gchwarzrchlld
& Sulzberger for the twelve months ending June 30, 1903, was 99
cents per head, not including incidental profits. During 1902, 1903
and 1 901 Swift & Co.'s profits did not exceed 2 p. o. of the total sales
Cndahy & Co. '8 profits were 1'8 for 1904 and 2 3 p. c. for 1902. See
V. 80, p. 603, 161.

Tacoma (Wash.) Gas & Electric Light Co.—Price of Oas
Reduced,—The company on Feb. 7 reduced it's price for gas
from |1 60 to |1 40 per thousand cubic feet.—V. 68, p. 247.

Tennefiee Coal Iron & BR. Co.—Merger Delayed.—Toxxdh-
ing the decline yesterday in the prices of the Southern iron
stocks, J. H Hoadley is quoted as saying that there is no
change in the status of the merger plan, though its consum
mation may be deferred uutil after the annual meeting of
this company in May.—V. 80, p. 872.

United Fruit Co,—New Stock.—To provide for the enlarge-
ment of the raw sugar mill at the Banes plantation in Cuoa
the company has arranged to issue $1,503,000 new stock at
104, the issue being underwritten by Lee, Higginson & Co.,
less a commission of IJ^ p. c. While the stockholders of
record Feb. 23 are given the right to subscribe, the manage-
ment requests them to permit the new stock to be taken by
Lee, Higginson & Co. in order that the company may gain
the advantage of having a representative of that firm on the
board of directors. The right to subscribe will expire on
March 6. The new stock is to be paid for and dated April 3.
It will practically complete the total of $30,000,000 author-
ized capital stock after making allowance for a sufiBcient
amount to provide for the retirement of the outstanding con-
vertible bonds. The capital stock at present outstanding
amounts to $15,847,0C0; the convertible bonds outstanding
aggregate $3,631,000, of [which $250,000 are owned bv a sub-
company and not listed on the Exchanges.—V. 80, p. "226.

United States Telephone Co., Cleveland, 0.—Report.—
The results for the year ending Dec. 31 were :

Tear— Gross. Net.
1904 $418,308 $152,168
1903 379,235 139,957
—V. 79, p. 604.

YlrglQia-Carolina Chemical Co.—iJecwion.—The United
States Supreme Court on Feb. 27 affirmed the decision of the
Supreme Court of Texas in the suit brought by that State
against this company's subsidiary, the Southern Cotton Oil
Co. and the National Cotton Oil Co., for violation of the
Texas Anti-Trust Act of 1899. This Act, it is said, was re-
pealed by the Act of 1903.—V. 80, p. 875, 226.
Weber Piano Co.—Guaranteed Preferred Stock.—The

shareholders will vote MarcH 10 on increasing the capital
stock from $600,003 to $1,000,000 by an issue of $400,000 of
cumulative preferred stock, with preference both as to prin-
cipal and as to dividends at the rate of 7 p. o. per annum,
payable quarterly, March 1, etc. The dividends will be guar-
anteed by the Aeolian, Weber Piano & Pianola Co. (see that
company above), which also agrees to purchase at par in caeh
the entire outstanding issue on or bffore Jaly 1. 1925.

^,Jtl ?^®l®"o1 ^*°^^ '^*" ^^ redeemable at par In cash at the option

?J^}^^,.^^y^^ ^'*.".° V2 °° *°<* *"«>• Jalyl. l-»16
; " will have no vot

Ing power except In the event of default In the payment of any ac-
crued dividends continued for ninety days, when, ana In that event
only, the whole voting power of the capital stooS shall vest in said
preferred stock.

Charges, etc, Div.onpref, BaL.sur.
$100,085 $11,178 $40,905

99,277 3,293 37,387

Westchester Lighting Co.—Bonds O^ered, —butro Bros. &
Co., 25 Broad St., New York, are offering at 93 and interest
the unsold portion of a block of $1,000,000 New York &
Westchester Lighting Co. general mortgage 100-year coupon
^srold bonds, dated July 22, 1904, interest at 4 p. c, payable
Jan. 1 and July 1; principal and interest assumed by the
Consolidated Q-as Co. of New York by endorsement on each
bond. These bonds are redeemable at par and interest on
any interest date at option of either New York & Westches-
ter Lighting Co. or the Consolidated Q-as Co. See guaranty,
etc., in V. 79, p. 2152, 1957.

West Virjrinia Palp & Paper Co.—Bonds O^ered.—Stone
& Gray, 71 Broadway. New York, are offering at par and in-

terest the remaining $500,000 of the company's issue of $1,-

000,000 first mortgage 5 p. c. bonds dated April 1, 1904.
(Compare V. 78. p. 1399.)
These bonds are a first mortgage on the plants recently purchased

from the Duncan Company, located on the Hudson River at Mechanlo-
vlUe, Saratoga County. New York, 19 miles above Albany, viz : Soda
pulp mill, 40 tons dally capacity; six-machine paper mill, capacity for
75 tons per day of high grade book papers; bleached sulphite pulp
mill, 30 tons dally capacity; a valuable water power plant of 4.20O
horse power, and 1 ."50 acres of land embracing flowage rights on both
sides of Hudson River. All buildlntrs of brick and structural steel;
water power alone is ample security for the bonds. Actual cost of
plants and land, $3,000,000.
The net earnings of the West Virginia Pulp & Paper Company for

the past five years are as follows: 1900. $s70,574; 1 901, $598,553;
1902, $634,839; 1903, $740,419; 1904, $853,561. This amount wUl
be materially increased when the extensions and improvements for
which these bonds are issued are completed. The capital stock was
increased In 1904 from $3,600,000 to $7,500,000 and the net earnings
for 1904 show over 11 p. c. earned on the stock. Annual dividends
of 6 p. 0. have been paid on stock for past five years.—V. 78, p. 1399.

White Knob Copper Co.—SaZe —Judge Stevens of the
United States District Court, at Blackfoot, Idaho, on Feb. 24
ordered the sale of this property; upset price, $215,000, sub-
ject to first mortgage. Sile is set for Mar. 18 at Mackay, Id.

First Instalment Called. -Holders of Knickerbocker Trust
Co. receipts for the stock of the company are notified that
the final instalment of $1'50 per share is payable at the office

of the Knickerbocker Trust Co., 66 Broadway, on March 15.

—V. 80, p 476.

Woo»8»cket (R. I ) Gas Co.

—

Change in Control.— A. syn-
dicate headed by Ber.;ron, Storrs & Qriscom of New York,
and representing, it is sunposed, the United Gas & Electric
Co. of New Jersey (V. 78, p. 233) , has purchased a majority
of the $250,0(K) capital stock. The company has recently
p&id dividends at the rate of 4 p. c. per annum. The same
interests control the Pawtucket Gas Co. (V. 79, p. 2799), and
have been reported as seeking to purchase the Woonsocket
Electric Machine & Power Co.—V. 73, p. 286.

—The March investment list of Redmond & Co. appears in
this issue opposite the first page of reading matter.
This list of investments will appeal to officers of in-

stitutions and to conservative investors generally as the
judgment of a firm experienced in making selections for the
safe placing of funds, and the rate of interest yield, in one
instance as high as five per cent, is as full as can be realized
on securities of the grade offered. The offer of the firm to
furnish lists suited to requirements in special cases is one
that can be utilized freely, and circulars giving detailed in-

formation can be had whenever desired.

—Mr. Edward W. Hardin has recently been appointed
manager of the bond department of the Chicago banking
and brokerage firm of Russell, Brewster & Co. Mr. Hardin
was for four years financial editor and part owner of the
New York "Commercial." Prior to that—from 1890 to 1899—
he was financial editor of the Chicago "Tribune," and spent
one year in the Philippines as United States Commissioner
to report on the industrial and financial condition of those
islands. For the past year he has been associate owner and
editor of the Chicago "Daily Journal."
—It is stated that the Boston Stock Exchange seat of Har-

ris B. Seams has been posted for transfer to E. Abbott Brad-
lee of Tucker, Anthony & Co. and that the price paid for the
membership was $35,000. Mr. Bradlee, it is reported, will
form a new firm under the name of Bradlee, Catler & Clapp,
the other members being Harold G. Cutler and Charles E.
Clapp.

—William E. S*weet & Co., who have been conducting an
investment banking business in Denver since 1892, have just
opened a new office on the first floor of the Equitable build-
ing, next to the First National Bank of Danver, They make
a specialty of municipal and public service corporation bonds.
—The card of J. B. Russell & Co. appears in our advertis-

ing columns. The firm, as has been noted, have opened
finely fitted offices at 46 Wall street, and will make a snec-
ialty of high-grade bonds and investment securities. Tney
are members of the N^-w York and Chicago Stock Exchanges.
—On March 1 Mr. Morton C. Nichols became a member of

the firm of Messra. Ulman Bros., the New York Stock Ex-
change bankers and brokers at S3 Exchange Place The
other firm members are Messrs. Joseph S. Ulman and Elisha
Dyer Jr.

—Chandler Bros. & Co., Philadelphia, advertise that they
have prepared for gratuitous distribution a pamphlet giving
information on the Philadelphia Rapid Trans i o Co. and its

underlying properties.

—Mr. Bertrand D, Depierris was this week admitted into
the firm of Messrs. E. S. Mendels Jr. & Co., No. 6 Wall St.

—The attention of investors is called to the list of railroad
bonds advertised on another page by Kinncutt & Potter.
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tpoxts and ^otnmtnts.

THE PENNSYLVANIA RAILROAD COMPANY.

FIFIY-EiaHTH ANNUAL REPORT-FOR THE YEAR ENDING DECEMBER 31, 1904.

General Officb, Broad Street Station,

Philadrlphia, 28tb February, 1905.

The Board of Directors submit herewith to the Stockhold-
ers of The Pennsylvania Railroad Company a synopsis of
their Annual Report for the year 1 904:

The gross earnings of all lines directly operated were.$118,l 45,270 06
Operating expenses 81,802,988 18

Net earnings from operation $36,342,28188
Dednct rentals paid roads operated on basis of net
earnings 6,738,609 54

Net operating earnings of The Pennsylvania Railroad
Company $29,603,672 34

To which add:
iDterest from Investments $10,126,031 18
Rental of equipment and other items. 1,288,232 18

11,414,263 36

Gross income $41,017,935 70
Dednct:
Fixed rentals, leased roads $4,464,354 61
Interest on bonded debt 5,274.447 90
Interest on stock allotment receipts,. . 114,366 00
Interest on mortgages and ground
rents. Intereston car trusts, taxe8,<kc. 3,173,900 38

13,027,068 89

Net Income $27,990,866 81
From this amount the following deductions have been

made:
Payments account Sinking and Trust
Funds and principal of Car Trusts... $3,836,9 10 21

Extraordinary expenditures 6,220,922 60
10,057,832 81

Balance $17,933,034 00
Dividend of 6 per cent 17,933,034 00

Amount to credit of profit and loss Deo. 31 st, 1903. . . . $24,742,224 83
Deduct amount charged off in settlement of sundry
accounts 16,740 47

Amount to credit of profltand loss Dec. 31 st, 1904.... $24,725,494 36

GENERAL BALANCE SHEET. (Condensed.)

Decembeb SlBT, 1904.
Assets—

Cost of road, equipment and real estate $193,681,785 99
Costof securities owned 219,645,430 86
Securities received with lease of U. N. J. RR. & C. Co., 3,283,461 25

Current Assets —
Due from controlled companies for ad-
vances for construction and other
purposes $19,875,061 03

Due from agents .. . 5.668,99194
Bills receivable and mlscellan's assets. 5,095,135 81
Materials 6,364,906 66
Cash 38,340,033 26

75,344,128 70
Sinking Funds, Trust Fund and Insurance Fund 12,299,331 67

Total $504,254,138 47
Liabilities—

Capital stock $301,285,650 00
Funded debt (including mortgages and ground rents) . 1 17,182,007 24
Guaranteed stock and bonds of the Harrisburg Ports-
mouth Mt. Joy & Lancaster BR Co 1,882,550 00

Securities received with lease of U. N. J. RR..& O. Co. 3,283,461 25
Current Linbilities—

Payrolls, vouchers and net traflBo

balances $13,821,130 56
Due controlled companies other than

traffic balances 19,517,059 22
Due Saving Fund, Relief Fund and In-
surance Fund 574,03785

Interest accrued, matured and uncol-
lected and oivldends uncollected 1,911,394 59

Miscellaneous liabilities 3,844,846 53
39,668,468 75

Sinking Funds and Trust Fund 16,226,.M6 87
Profit and 1088 24,725,484 33

Total $504,254,138 47

FUNDED DEBT.
The amount of funded debt, including mortgages on real

estate and ground rents, December 31st, 904, was $117,183,-
007 24, being an increase of $465,723 2K. This is accounted for
by the conversion of $i,000 of your Convertible 3J^ Per Cent
Bonds into capital stock, by the retirement of $<;8,000 of the
bonds issued under the consolidated mortgage, through the
Sinking Fand thereby created, by the purchase and retire-

ment of a second mortgage 6 per cent $500 bond of the Sun-
bury Hazleton & Wilkesbarre Railway Company, and by an
increase in real estate mortgages and ground rents in the sum
of $499,222 k 6.

SECURITIES OF OTHER CORPORATIONS.
The entire cost of the securities of other corporations held

by your Company December Slst, 1904, was $2i9,681,161 (56.

The direct revenue received from securities during the year
was t9,864,.533 50, wliich amounted to nearly ^]^ per cent
upon the cost thereof.

CAR TRUSTS.

There were no Car Trust Securities issued during the year.
The total number of Car Trust cars now in service is 54,-

963, and the Car Trust certificates outstanding December
31st, 1904, aggregate $38,400,000.

TRAFFIC.

The number of tons of freight moved on the four grand
divisions east of Pittsburgh and Erie in 1904 was 133,466,425,
a decrease of 12,541,018, or 8*59 per cent; the number of pas-
sengers was 51,763,370, a decrease of 1,894,268, or 3*53 per
cent

Tlie other Railroad Companies east of Pittsbureh and Erie
in which your Company is interested show satisfactory re-
sults. Detailed statements of their operations will be found
in their respective annual reports, as well as in the full report
of your Company.

PENNSYLVANIA LINES WEST OF PITTSBURGH.

Pennsylvakia Company.

Gross earnings on lines operated directly $36,390,581 92
Operating expenses 26,043,362 11

Net earnings from operation .$10,347,219 81
Rentals paid roads operated on basis of net earnings... 2,054,351 25

Net operating earnings of the Pennsylvania Company. $8,292,868 56
Dividends and interest received from Investments 7,120,349 20

Gross income .- $15,413,217 76
Deduct payments, fixed rentals of leased roads, inter-
est on funded debt, oar trust oars, &c 10,225,287 34

Net income $5,187,930 42
Deduct:
Contribution to Sinking Fond 319 per
cent Gold Loan of 1901 $1,334,000 00

Contributions to Sinking Fund Guaran-
teed Trust Certificates, Series "A"
and"B" 148,910 33

Contribution to Sinking Fund for re-
Modemption of Third Mortgage Bonds

of Pitts. Fort Wayne& Chicago Ry. Co. 145,000 00
Dividend of 5 per cent on capital stock. 2,000,000 00

3,627,910 33

Balance transferred to credit of profit and loss $1,560,020 09
Add Profit from sale of securities and settlement of old
accounts 757,167 57

$2,317,187 66
Deduct amount transferred to Extraordinary Expendi-
ture Fund 2,000,00000

$317,187 66
Amount to credit of profit and loss account December
31st, 1903 6,398,949 24

Balance to credit of profit and loss Dec. 3lHt, 1904 $6,716,136 90

PiTTSBUBGH CINCINNATI CHICAGO & ST. LomS RAILWAY COMPAJJY.

Gross earnings on lines operated directly $28,532,475 38
Operating expenses 21,365,664 36

Net earnings from operation $7,166,811 02
Deduct rentals ol roads operated on basis of net earn's. 540,217 99

Net operating earnings of the P. C. C. & St. L. Ry. Co .

.

To which add:
Dividends and interest from investments..$65,970 32
Proportion of profit in operating St. Louis
Vandalla & Terre Haute Railroad 59,055 59

Miscellaneous income 64,501 57

$6,626,593 03

179,527 48

Gross Income $6,806,120 51
Deduct:
Fixed rental of leased roads $715,286 56
Rental paid for use of tracks and road of
other companies 139,343 86

Interest on lunded debt.. .2,307,636 57
Interest general account 49,869 60
Proportion of payments on account of
oar trust cars, including interest and
expenses 659.145 73

Advances to Cincinnati Richmond & Fort
Wayne Railroad 14,600 58

3,885.882 90

Net Income. $2,920,237 61
The following amounts have been deducted, vie.:
Contribution to Sinking Fund for con-
solidated mortgage bonds $379,890 00

Amount carried to Sinking Fund for re-
demption of Dayton & Western Rail-
road Company mortgage bonds matur-
ing January Ist, 1905 63,62398

Amount of net earnings applicable to and
declared as dividends:

Four per cent on pre-
ferred stock ...$1,098,122 00

Three per cent on com-
mon stock 743,389 50

1,841,511 80
2,285,026 48

Balance to credit of Profit and Loss for the year 1904.
Add amount realized in settlement of old accounts

$635,212 13
107,936 15

Deduct Extraordinary Expenditures In revising grades
and alignment and other outlay not properly charge-
able to capital account

$743,148 28

690,058 45

Add amount to credit of profit and loss Dec. 3lBt,1903.
$53,089 83

3,', 06,835 44

Balance to credit of profit and loss Dec. Slst, 1904 $3,759,925 27
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CA.PITAL STOCK AND FUNDED DEBT.

As announced in the last report, and in order to reimburse
its treasury for the heavy expenditures made by the Penn-
sylvania Company for betterments and improvements upon
its leased and controlled lines, and to secute the additional
funds needed for further work of a like character, that Com-
pany made an issue of $50,0(0,(00 of temporary collateral
obligations, which will mature October 1, 1905.

In order to partially provide for these obligations, it was
deemed wise to dispose of the $5,000,000 of Series C of 3i^

per cent Guaranteed Trust Certificates, which it had hereto-
fore authorized under date of December 1, 1903, and also of
an issue of like certificates for $10,000,000 (both being
secured bv an equal amount of Pittsburgh Fort Wayne &
Chicago Railway 7 per cent Special Guaranteed Stock as
collateral), known as Series D, bearing date December 1st,

1904, and maturing forty years thereafter.
"These obligations appear upon the Balance Sheet of the
Oompany, and also the changes in assets and liabilities re-
sulting from their issue and sale. In order to place that
Company in a stronger position to meet the financial require-
ments of the large system under its control and manage-
ment, it is desirable to substantially increase its capital stock,
and your Company, as its sole shareholder, will be called
upon to subscribe the needful amount for this purpose. It
will be noted that the Pennsylvania Company, after paying
a dividend of 5 per cent for the past year and making large
contributions to its various Sinking Funds, carries a substan-
tial balance to the credit of its Profit and Loss account.
A further issue was made by the Pittsburgh Cincinnati

Chicago & St. Louis Railway Company of $7,000,000 of Series
F of its Consolidated Mortgage 4 per cent bonds, for the pur-
pose of paying off $2,996,000 of 7 per cent bonds of one of its
constituent lines, the Columbus & Indianapolis Central Rail-
way, which matured November 1st, 1904, and also securing
the necessary funds for construction and equipment expendi-
tures upon its system.
The issue of General Mortgage Bonds for $10,000,000 here-

tofore authorized by the Cleveland & Pittsburgh Railroad
Company for delivery to your Company under the terms of
the lease of that property in payment for betterments and
improvements thereto, having been exhausted, an agree-
ment was reached under which in pursuance of the action of
its shareholders of May 19th, 1904, the authorized capital
stock of the Cleveland & Pittsburgh Railroad Company was
increased from $11,261,865 33 to the sum of $32,000,000. This
additional stock is known as Special Guaranteed Better-
ment Stock and will be issued to your company from time
to time as betterments and improvements are made, your
Company guaranteeing quarterly dividends thereon free of
taxes at the rate of 4 per cent per annum, the yearly rental
paid for the leased property being- increased by the amount
necessary to provide for the dividend upon the additional
stock.
In pursuance of this arrangement there were received

from the Cleveland & Pittsburgh Railroad Company 80,862
shares of such stock, of which 80,000 shares were sold by the
Pennsylvania Company to reimburse it for expenditures
theretofore made.
In pursuance of a similar agreement with the Erie & Pitts-

burgh Railroad Company and of like action of its share-
holders on the 9th of January, 1905, and by reason of the
fact that the issue of General Mortgage Bonds provided for
the payment of betterments to its property had also been ex-
hausted, the authorized capital stock of that Companv has
been mcreased from $2,000,000 to $4,500,000; and your "Com-
pany has agreed to accept said stock in payment for better-
ments and improvements made from time to time under the
terms of the lease, and to guarantee a quarterly dividend
thereon at the rate of 7 per cent per annum, clear of taxes,
the rental paid under the lease of the Erie & Pittsburgh
Railroad being also increased by the amount necessary to
provide the dividend fund on such additional stock
In pursuance of an agreement under date of December

29th, 1904, the Terre Haute & Indianapolis, St. Louis Van-
daha & Terre Haute, Terre Haute & Loganport, Logansport
& Toledo and Indianapolis & Vincennes railroads were
merged and consolidated under the title of the Vandalia
Railroad Company, taking effect January 1st, 1905. In this
Company the Pennsylvania Company has a large controllinj?
interest.

This consolidation merges into one system the lines which
form your direct connection via Indianapolis with St. Louis,
together with the roads tributary thereto extending to Vin-
cennes on the south and to South Bend and Butler, Indiana,
on the north, embracing an aggregate of 640 miles. The
terms of consolidation are believed to be equitable to all
interests and are such as to place the new corporation on a
strong basis.

The amount of Capital Expenditures during the year on
theLiines west of Pittsburgh for construction, equipment and
real estate was $9,938,257 eO.
Heavy expenditures were "necessary upon the Pittsburgh

Fort Wayne & Chicago Railway in the elevation of tracks in
Chicago, Pittsburgh and Allegheny City, for the purpose of
eliminating grade crossings, in the completion of its double-
track system between Pittsburgh and Chicago, in the con-
struction of third, fourth and fifth tracks and sidings at
various points, and in the further extension of yards, and
other terminal improvements. Large outlays were also
made for double-tracking and yards on the Cleveland &

Pittsburgh Railroad and on the other hues in your North-
western system. On the Southwestern system the same
liberal outlay was required in connection with the track
elevation in Chicago, the construction of additional tracks
and the increase of yard, shop and other terminal facilities.
The Ohio Connecting Railway, which furnishes the main
highway for the interchange of traffic between the two sys-
tems near Pittsburgh, was further improved by the comple-
ti>in of additional connections with the Pittsburgh Fort
Wayne & Chicago Railway north of the Ohio River and the
construction of the large distributing yard at Scully's
Station south of the river.

There were also further material increases of the motive
power and equipment on both systems.

TRAFFIC.

The number of tons of freight moved on the lines west of
Pittsburgh was 111,616,354, an increase of 2,103,419. The
number of passengers carried was 27,871,252, an increase of
614,194.
The gross earnings of all lines east and west of Pittsburgh

for the year 1904 were $238,242,402 27, operating expenses,
$171,457,693 83, and net earnings, $66,784,708 44, a decrease in
gross earnings compared with 1903 of $4,275,355 58 and a
decrease in net earnings of $353,611 60. There were 284,619,-
214 tons of freight moved, being a decrease of 10,501,1P4 tons,
and 119,948,663 passengers carried, a decrease of 3,683,540.

GENERAL REMARKS.
The tonnage shows a substantial decrease, both in volume

and mileage as compared with the exceptional figures of
1903, but an increase in the ton mileage over that of 1902. The
gross rate per ton per mile was the same as in 1903, but
there having been a reduction in expenses there was a slight
gain in the net earnings per ton per mile. There was a
lessened demand during the summer upon your facilities
and equipment, but the experience of the closing months
showed conclusively that the heavy expenditures made for
increased facilities during the past two years were more
than justified. The completion of the Brilliant Branch, the
practical rebuilding of the Port Perry Branch and the con-
struction of its western connection with the Main Line at
Brinton, together with the extensive additions made to the
yards on the Pittsburgh Virginia & Charlestou and Alle-
gheny Valley railways, and the improvements upon your
western lines in and adjacent to Allegheny City and South
Pittsburgh should largely solve the problem of a free move-
ment in the Pittsburgh District and to a great extent elimi-
nate the congestion that has heretofore prevailed therein.
A large outlay was made upon the Petersburg Branch, and

on the HoUidaysburg yard, which is now being further de-
veloped so as to fully accommodate the coal and other heavy
traffic. The Fairview yard is in active service, although its
track system is not fully completed, and is proving of great
value in expediting the movement of your tonnage. The
four-tracking of the Northern Central Railway between New
Cumberland and York Haven, over which the heavy ton-
nage east-bound from the Fairview yard passes, has been
completed, and the line between York Haven and Columbia,
which includes the new double-track stone bridge over the
Susquehanna River at Shoch's, is now in service. The pres-
ent tracks east of Columbia will be used until the new
freight line under construction from Columbia to Glenloch is
completed. Heavy expenditures have been made between
Columbia and Atglen where this road strikes the Main Line,
and between Atglen and Parkesburg and Thorndale and
Glenloih, and the work will be pushed vigorously during the
current year.
The other important items of construction upon the Main

Line during the year were as follows:
On the Pittsburgh Division the extension of the four-track

system between Latrobe and Derry, Blairsville Intersection
and Bolivar, South Fork and Viaduct, and Lily and Portage;
the revision of the line between Derry and Bradenville and the
completion of the single-track west-bound tunnel at Gallitzin.
On the Western Pennsylvania Division the second track
was completed between Bolivar Junction and Blairsville,
and running facilities increased at other peints. At Altoona
the Juniata shops were further extended and a heavy ex-
penditure was made on the new repair shops at Blair
Furnnce.
On the Middle Division work was prosecuted on the new

four-trHck line through Newport and completed between the
west end of Newport and a point about a mile west of
Millerstown.
On the Philadelphia Division subs*antial progress was

made in the elevation of the tracks between Highspire and
Harrisburg to avoid damage from floods. The line between
Atglen and Christiana was revised, the new four-track stone
bridge at Coatesville completed and further improvements
made in the freight yard at West Philadelphia. The new
elevated freight road through that section, connecting the
Main Line and the New York Division with the Delaware
Extension and the Philadelphia Baltimore «fe Washington
Railroad, was in full service after the 15th of April, although
the entire work thereon was not completed until the end of
the year.
The tunnel for the use of passenger trains between your

New York Division and the Main Line, which required the
re-looation of a portion of the Junction Railroad, was ftlso
opened for traffic on November 13th.
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The grades east-bound on the Trenton Cut-off between
Glenloch and Morrisville were reduced to 15 8-10 feet per
mile.
On the United Rail'Oa-^'s of New Jersey Division the eleva-

tion of the tracks through Newark and New Brunswick was
completed, and a further large expenditure made to put the
new freight yard at Waverly into service, in the improve-
ment of the New York Bay branches and in the construc-
tion of the jump-over to carry east-bound passenger trains

above te tracks connecting with the Waverly yard. Work
was commenced upon the new repair shops east of Trenton,
and your round house aud yard facilities improved at
Camden.
The main outlay, however, on that division was upon the

new freight terminal at Greenville, in dredging the channel,
filling in the yard, extension of tracks, construction of trans-

fer bridges, piers, and other improvements necessary for the
handling of the traf5c exchanged with the New York New
Haven & Hartford Railroad, and of that destined to New
York Harbor points. The material for filling this yard is

now obtained from the excavation made in connection with
your Terminal Station in New York City.

It will be seen that of the important improvements out-

lined in the Annual Report for 1903, as necessary to enable
your trafiSc to be promptly and economically handled, a ma-
terial portion has been substantially completed.
Extensive additions were also made to your passenger and

postal equipment, and to the tools and machinery for your
shops, and $783,982 14 was expended in the purchase of real

estate.

The aggregate of these expenditures during the year upon
your line between New York and Pittsburgh and the
branches operated in connection therewith, including $3,-

514,238 45 paid on account of the principal of Car Trusts,

was $31,669,655 86, of which the sum of $12,199,494 81 was
charged to capital account and $9,470,161 05 against the in-

come for the j'ear.

The outlay upon your branch and auxiliary lines operated
as a part of the four Grand Divisions East of Erie and
Pittsburgh amounted to ;$5,358,736 57 and th'i funds there-

for were supplied by the respective Companies making
the improvements out of surplus income or from other
sources.
On these lines the largest expenditure was upon the Pitts-

burgh Virginia & Charleston, the Cambria & Clearfield, the
Western New York & Pennsylvania and the Allegheny Val-
ley railways. The main items upon the first-named road
were the purchase of right of way and real estate, the im-
provement of the Shire Oaks and other yards, and the con-
struction of the Axle Works Connection. On the Cambria
& Clearfield the largest outlay was on the extension beyond
Dilltown, and in the improvement of the line between Ams-
bry and Irvona, ia pursuance of the contract under which
trackage and other facilities are provided for the New York
Central System upon that road, and the construction of a
new road known as the Cherry Tree & Dixonville Railroad,
about 38*8 miles in length, the cost of which under that con-
tract is borne equally by your own and the New York Cen-
tral interests. On the Western New York & Pennsylvania
Railway there was a large amount of work done at South
Buffalo and Olean in the extension and improvement of
dock, yard and shop facilities. On the Allegheny Valley
Railway there was a considerable expenditure upon the
Coleman Yard and upon additional track and freight facili-

ties. A further outlay was also made upon the Monongahela
Railroad in yard improvements at Brownsville Junction,
where, under an arrangement with the Pittsburgh & Lake
Erie Railroad, the cost of this work is equally divided.
The main items of expenditure during the current year

upon your Main Line will be the construction of the elevated
freight road along Duquesne Way and of the new freight
station at the Point in Pittsburgh, the extension of the four-
track system on the Monongahela Division, and of second
track and sidings in the coke region, the further completion
of the four-track system on the Pittsburgh and Middle di-

visions, and the work upon the new freight line between
Columbia and Glenloch. Large additions will also be re-

quired to your motive power and equipment; and necessary
provision must be made for a permanent water supply for
your Main Line. Serious delay has already resulted in the
handling of tratBc on yonr Pittsburgh Division from the in-
sufficient amount and bad quality of the water that was ob-
tainable during the recent drought in that district.

The Tunnel Line into New York is now under active con-
struction. Contracts have been awarded for the two tun-
nels under the North River between the Weehawken Shaft
in New Jersey and the east side of Tenth Avenue, New York
City, for the excavation and retaining walls for the Termi-
nal Passenger Station between Seventh and Ninth Avenues
in that city, and for the four tunnels under the East River
to East Avenue in Long Island City. The remaining tunnel
work under Bergen Hill on the west side of the North River
and in New York City east of the station will be put under
contract during the current year, as also the Terminal Sta-
tion itself, and it is expected that the entire line will be
ready for traffic in the fall of 1908.

A large power house is almost completed in Long Island
City and another will be erected on the west side of the
North River, which will have sufficient capacity to supply
not only the power sufficient for the operation of the tun-
nels, but also for that portion of the Long Island Railroad

System in and adjacent to the city of Brooklyn which is

now being equipped for electric service.
Further large purchases have been made of real estate for

the use of this line in New York City west of Ninth Avenue
and also in Long Island City and in New Jersey; while a
sale of a portion of the property fronting on Eighth Avenue,
New York City, opposite the Termioal Station, has been
arranged with the United States Government for use as a
General Post-Office, your company reserving the sub-surface-
rights for railway purposes.
Large expenditures were necessary upon this line; and

also upon the Philadelphia Baltimore & Washington, the
Northern Central and the Long Island Railroads, in the
elimination of ^rade crossings through cities, the construc-
tion of additional tracks and the increase and improvement
of terminal facilities.

In pursuance of the policy under which your company
heretofore authorized tbe jiuarawty of $10,000,000 of 4 per
cent refunding bonds issued by the Long Island Railroad
Company for the purpose of constructing the important im-
provements necessary for the deve'opment of its system,
your Company has guaranteed a further issue of $3,200,000 of
the same securities. It has also united with the other Com-
panies which are equal owners with it in the line between
Washington and Richmond, namely the Southern, Atlantic
Coast Line, Baltimore & Ohio, Chesapeake & Ohio and Sea-
board Air Line railway companies, in guaranteeing $6,500,-
000 of the 4 per cent Collateral Trust Bonds issued by the Rich-
mond-Wrishington Company for the purpose of double-track-
ing and otherwise improving that important link in the
railway communications between the North and South, over
which a large volume of traffic passes to and from your
system.
The charges to Capital Account during the year were as

follows :

COST OF ROAD

:

Being expenditure In construction of Brilliant
Bra)ich, Duquesne Way Elevated Road, Petersburg
Branch, new freight line from York Haven to Glen-
loch, elevated freight road through West Philadel-
phia, Fairvlew and Hollidaysburg Yards, exten-
sion of four-track system on Main Line, Gallilzin
tunnel, reduction of grades on Trenton Cut-off, new
shops and terminal facilities $10,757,843 38

EQUIPMENT

:

Passenger, Postal, Car Trust and other equipment... 691,306 33
REAL ErfTATE 750,345 1©

Total charges to Capital Account for 1904 $12,199,494 81
The increase of the CAPITAL STOCK during the year

was as follows:
Amount issued to shareholders who had paid 75 per
cent under allotment of March 25th, 1903, upon
payment of remaining instalment June 25th, 1 904 $4,764,750 00-

Issued for fraoUonal scrip resulting from stock
allotment and conversion of Bonds 99,15000

Issued in exchange for Convertible Bonds of Novem-
ber Ist, 1902 3,500 00

$4,867,400 00

As advised in the call for the Annual Meeting, your
authority will be requested for an increase in the bonded
indebtedness of the Company. Besides making provision
for your consolidated mortgage bonds, which mature in the
early summer, it will, as already noted, be necessary to
provide the funds for a further subscription to the capital
stock of the Pennsylvania Company for that portion of the
construction and equipment expenditure of the year to be
charged to capital account and for the current outlay upon
the New York Tunnel Line.
Your Company having acquired the ownership of prac-

tically the entire capital stock of the Pittsburgh Virginia &
Charleston Railway, which was built as a feeder to your
Main Line, and through its connection with your system at
Pittsburgh makes tributary thereto the large steel and coal
industries of the Monongahela Valley, it is proposed to con-
solidate this road with your Main Line under the provisions
of the Act of Assembly of the Commonwealth of Pennsyl-
vania of March 22d, 1901. Resolutions authorizing this
action will be submitted for your approval at the Annual
Meeting.
Your Board have to record with deep regret the death on

January 7th, 1904, of Mr Charles A. Chipley, who had been
connected with your Company for over twenty-four years
and had during the greater part of that time ably and faith-

fully filled responsible positions in the traffic department
and been your General Freight Agent from March 10th,

1897, until May 1st, 1899.
Your Board have also to record the death on June 14th,

1904, of Mr. F.Wolcott Jackson, who for over forty-eight years
had been associated with the management of the United
Railroads of New -lersey. After the lease of that line by
your Company in June, 1871, Mr. Jackson continued to per-

form the duties of its General Superintendent until Janu-
ary Ist, 1899, and on May 18tli, 1898, was elected President
of that Company, which position he occupied until his

death. His intimate knowledge of the property, ability and
sterling integrity, made his services of special value, while
his personal traits won the warm regard of his associates.

The Company also lost by death on the 19th of September
Mr. William A. Pratt, Assistant to the Chief Engineer,
who had in that capacity, and as Engineer of Bridges, ren-

dered faithful and able service for nearly twenty years. Mr.
Pratt was but fifty years of age at the time of his death, and
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gave promise of exceptional usefulness in the important
department with which he was connected.
On May 31st Mr Robert W. Smith, who had been your

Treasurer for over seventeen years, and had also occupied
the like responsible position in many of your subsidiary
Companies, was compelled by ill health to tender his resig-

nation, which was accepted, and Mr. Smith assigned to

other and less onerons duties.

In pursuance of the amended orgarization adopted May
19th, 1904, Mr. Henry Tatnall was appointed Sixth Vice-
President and elected Treasurer, taking effect June 1st, 1904.

Mr. Louis H. Barker was also appointed Assistant Chief
Engineer January 1st, 1905, and Mr. E. B. Temple Assistant
to Chief Engineer.

Mr. R. L. Franklin was appointed Assistant Freight Claim
Agent February 1st, 1904.

The Board desire to express their acknowledgments to the
officers and employees for the efficiency and fidelity with
which they have performed their duties during the past year.

By order of the Board,

A. J. CASSATT,
President.

STOCKHOLDERS MAY OBTAIN COPIES OF THE REPORT IN
PAMPHLET FORM ON APPLICATION IN PERSON OR BY LET
TER TO LEWIS NEILSON, SECRETARY, ROOM 271 BROAD
STREET STATION, PHILADELPHIA.

BUSH TERMINAL COMPANY.

OFFICIAL STATEMENT.

The property of The Bush Terminal Company is located in
the Borough of Brooklyn, City of New York, immediately
adjoining the Brooklyn terminal of the ferry from Thirty-
ninth Street, Brooklyn, to the Battery, Manhattan. It cov-
ers approximately thirty (30) city blocks, or, including the
land under water, about two hundred (200) acres, and fronts
upon the Government channel, which is forty (40) feet deep
at low water. The total frontage on this channel is thirty-

one hundred and twenty (3,120) feet. The property is

located in a rapidly developing section of New York, about
one mile nearer the business centre than the large terminal
now being established by the Pennsylvania Railroad system,
near the foot of Sixty-fifth Street, South Brooklyn.
The Bush Terminal Company has acquired the property,

franchises and good will of The Bush Company, Limited.
The Bush Terminal Railroad Company, and the Bush Land
Company, and represents, therefore, a consolidation of four
corporatioDs which have, during the past ten years, been
gradually developing an extensive section of South Brook-
lyn water-front, and which, while operated ia harmony in

the past, have heretofore been under separate corporate
ownership.
The original company was The Bush Company, Limited,

which began the development ten years ago, and has estab-
lished a business organization which bas had the general
management of all of the enterprises. The second corpora-
tion formed was The Bush Terminal Company, which ac-
quired the sixteen blocks adjoining the property of The Bush
Company, Limited, and wbich, together with the land under
water, comprises an area of about one hundred and twenty-
five (125) acres of property.
The third corporation to be formed was The Bush Ter-

minal Railroad Company, which has secured a franchise for
a freight and passenger railroad extending from Twenty-
eighth Street and Second Avenue, South Brooklyn, to Sixty-
fifth Street and First Avenue, a total distance of about two
miles, and running along the water-front of that section,
which fronts upon the Government channel, forty (40) feet
deep, at low water. This railroad is designed to develop for
manufacturing purposes this two miles of valuable water-
front, and the uplands immediately in the rear, and to offer
a connection at Sixty-fifth Street with the Long Island Rail-
road and its allied interests, the Pennsylvania Railroad, and
the New York Connecting Railroad, which is being con-
structed to reach the New England territory by way of the
New York New Haven & Hartford Railroad. It is a terminal
railroad within New York City, supplying facilities for ex-
tensive water-front territory. Its franchise is undoubtedly
of great value.

^
The last corporation to be formed is the Bush Land

Company, which is the owner of nine (9) blocks of property
along the line of The Bush Terminal RR. Co., and a short
distance north of the property of the Bush Company,
Limited. It is intended to open this property by extending
tracks from" The Bush Terminal RR., and to there develope
sites for manufacturing enterprises which should prove
important feeders to the Bush Terminal RR. Co. and
the warehouses of the Bush Terminal Company. Part of
this land may be sold and the balance improved by the
erection of model factories, which will be rented.
While this terminal system supplies to the Port facilities

of a much more modern character than it has previously
Sossessed, the business is not in any sense experimental, but
as been the gradual outgrowth of a legitimate and profit-

able business first established by The Bush Company. Lim-
ited, in 1895.

^

There have been already constructed five (5) piers, the
largest in the port of New York, which are occupied in part
by the,

Prince Line, Limited, operating five different steamslilp lines.New York & Mediterranean Steamslilp Company, operating fromNew York to all Mediterranean ports
Florlo Line, operating from Italian ports.
Amerloan Hawaiian Steamship Company, operatlnir between New

York and the Hawaiian Islands and the west coast of the United
States.
Clyde Steamship Line, from San Domingo.
Walter F. Beoker Steamship ILine, operating from Mediterranean

ports.
Lnlgi Oapucolo A Co. Line, operating from Mediterranean ports.

Unlone Austriaca Navagazione Line, operating from Mediterranean
ports.
Hansa Steamship Line, from Calcntta, Colombo, etc.
American & Indian Line, from Calcutta, Colombo, etc.
Oriental Freight Line, and the Amerloan & Oriental Steamship Com-

pany, from China and Japan ports.
Ceballos Steamship Line, from Spain.

These piers, in addition, offer accommodations to many
transient freight steamers bringing incoming cargo requir-
ing wharf and warehouse facilities.

Each pier is approximately thirteen hundred and forty
(1,340) feet long and one hundred and fifty (150) feet wide,
with intervening water spaces two hundred and seventy
(270) feet wide, and there remains space to build two ad-
ditional piers of a similar character. These will be con-
structed from the proceeds of sale of consolidated bonds.
Fifty (50) warehouses are built and in operation, and space
remains for the construction of such additional warehouses
as may be required. The railroad terminal operated by the
Company is used by the

N. Y. Central & Hudson River RR.
N. Y. Ontario & Western RR.
Lehigh Valley RR.
Baltimore & Ohio RR.
West Shore RR.
Central RR. of New Jersey.
Delaware Lackawanna & Western RR.
Erie RR.

A source of strength to the enterprise is the fact that the
income is derived from a variety of sources:

First.—From rentals from steamship companies using the
wharf facilities.

Second.—From the income of the warehouses owned by
the Company.
Third.—From the operation of the railroad terminal.
Fourth.—From rentals from the model factories now in

course of construction.

Preparatory to consolidation of the companies, Mr, Ptephen
Little, a certified public accountant of New York City, ex-
amined the accounts of The Bush Company, Limited and
The Bush Terminal Company, and while these Companies
have heretofore been under separate corporate ownership
their accounts have been so kept that it has been possible
for him to determine what the actual operations would have
been had they been consolidated under one ownership for
eleven months prior to January 1, 1905
Attention should be particularly called to the fact that the

two blocks of warehouses just built, comprising stores Nos.
39 to 50, inclusive, were only completed and earning for an
average of three of the eleven months. These stores fur-

nished earnings during January, 1905, amounting to $10,000.
It should also be noted that the last pier built was only com-
pleted in time to produce income for about one-half of the
eleven months. In estimating the surplus for the year,
proper allowance for this income should be made, which
would have added upwards of §30,000 to the net surplus of

$119,680 55, shown in the attached report from Mr. Stephen
Little, making a total surplus of about $200,000.
The consolidation as effected provides for an issue of ten

million dollars of Consolidated 5 per cent bonds. One
million five hundred thousand dollars of these have been
issued to the Bush Company, Limited, in part payment for
its plant. It is now proposed to sell an additional one
million dollars of these bonds for the purpose of continuing
the development of the Company's property. It is estimated
that this expenditure will provide additional income of up-
wards of one hundred thousand dollars per year, and it

should be noted that the company has been carrying, and
is carrying, a large amount of undeveloped property which
from time to time will be improved from the proceeds of

the sale of Consolidated bonds, and such expenditures will

not only produce direct income, but will bring into earn-
ing this undeveloped property which is now unproductive.
In the income statement prepared by Mr. Little, and pre-

sented herewith, no estimate of the earnings of the property
of The Bush Land Company or The Bush Terminal Railroad
Company is made. These will not be important for the
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first year, but from that time on should steadily increase
and represent a substantial part of the total income of the
company.
Of the Consolidated Mortgage Bonds, three million, four

hundred and fifty-nine thousand dollars ($3,459,000) are
reserved to retire the existing First Mortgage Bonds. The
consolidated mortgage is a second lien upon all of the prop
erty of The Bush Terminal Company and The Bush Company,
Limited, and a first lien upon the stock of The Bush Land
Company and The Bush Terminal Railroad Company, which

is deposited with the Trustee as collateral security. In my
opinion, these bonds possess to an unusual degree the advan-
tages offered by a real estate mortgage and by the bonds of
transportation companies, as it represents a lien upon a large
tract of valuable real estate in New York City which is
rapidly increasing in value, and which is used as a terminal
by many of the great railroad and steamship lines entering
this port.

(Signed) IRVING T. BUSH,
President.

EXTRACTS FROM AUDITOR'S REPORT.

100 Broadway, New York, February 6, 1905.

Irving T. Bush, Etq., President, New York City.

Dear Sib : Pursuant to your request I beg to report that I have made a careful examination of the books and ac-
counts of your respective Companies for the eleven months ended December 31, 1904, and as the result of such examina-
tion, I submit herewith

:

1.—The income account for that period covering the actual operations of these Companies separately and conjointly.
To the actual surplus for eleven months I have added one-eleventh or $16,223 38 to cover the month of January, 1905,
making the surplus for the twelve months then ended $194,680 55. From this amount I have deducted $75,000 00 for in-

terest on $1,500,000 00 5% Consolidated bon ds to be issued as proposed to the Bush Company, Limited, in part payment for
its plant, leaving the remaining surplus standing at $119,680 55, provided the plants had been operated upon the consoli-
dated basis. The estimated surplus^of $16,223 38 for the month of January, 1905, is undoubtedly considerably under what
the actual figures will prove to be.

INCOME ACCOUNT OF THE UNDERMENTIONED COMPANIES FOB THE ELEVEN MONTHS ENDED DECEMBER 31, 1904,

TOTAI,.Description. Bdsh Company, Ltd
Gross Income $307,02138
Add proportion of Bnsh Term. Co.'s for
expenses of Its management 36,634 15

Less Operating Expenses.
$343,655 53
134,196 74

BCSH Tebminal Compant.
$214,914 49

Less paid Bash Co., Ltd., 'for Its proportion of
expenses for management 36,63415

$174,280 34
26,261 97

Net Income $209,458 79
Add for Interest on dally bank balances

Total Net Income $209,458 79

$152,018 37
1,456 00

$521,935 87
160,458 71

$361,477T6
1,456 OO

From whioh deduct Int. on funded
debt, being 4% Int. on $3,389,000 1st
Mtge. bonds

$153,474 37 $362,933 16

Less int. accrued and collected at
time of delivery of bonds to sub-
sorlbers

$124,263 33

6,433 15

Interest on 40tb St. Mtge., Brooklyn.
Taxes

Total Deductions

$11,000 00
24,207 79

$35,207 79

117,830 18

31,438 02

Actual Siu-plus for 11 months $174,25100
Add one-eleventh on this basis for the
month of Jan., 1905 15,841 00

SUKPLUS for year ended Jan. 31, 1905, 11

$145,268 20

$4,206 17

382 38

117,83018
ll,0<iOOO
55.645 SI

$184,475 99

$178,457 17

16,223 38

months actual,.1 mo. estimated $190,092 00 $4,588 55 $194,680 55

Deduct int. 'charge on $1,500,000 5% Con-
sol. Bds. to be issued to the Bush Co., Ltd.,
in part payment of its plant

Net Sdbplus for yr. ended Jan 31, 1905, if

both plants had been operated upon the
consolidated basis

75,000 00

$119,680 55

NOTE.
' Attention is directed to the fact that the Bush. Term. Co.'s new stores, No, 89 to 50, inclusive, earned in Jan., 1905, the

sum of $10,000. They have only been completed and in condition to make earnings for substantially three of the

eleven months,

STATEMENT OF CURRENT ASSETS AND LIABILITIES ON DECEMBER 31ST, 1904.

OuKKENT Assets—
Supplies, Material, etc., on hand $28,958 58
Accrued Storage and 23 Labor 189,473 63
AccountB Receivable .- . 171,746 26
First Mtwe. 4% Bonds (70) sold but not delivered 61,600 00
SlnklngFund 15000
Cash in Bank and in office 18,626 15

$470,554 62

Current I<iabilities—
Accounts Payable. $173,235 63
Vouchers Payable 13,836 45
Interest accrued on 1st Mtge. 4% Bonds 33,89000
Payment for options subject to return 1,000 00

$221,962 03

In conclusion, I desire to say that I found your accounts to be systematically and accurately kept. The proposed

consolidation, however, would still further simplify the applica tion of the System. My thanks are due to Messrs. Simonds

and Horton of your striff, who gave me every assistance in the prosecution of my examination.

Respectfully submitted,

(Signed), Stephen Little,

Certified Public Accountant.

The Financial Review for 1905, published at the office

of the COMMEHOiAL AND FINANCIAL CHRONICLE, Is now ready.

It is an invaluable book for reference throughout the year.

Some of the contents are as follows :

Retrospect of 1904, giving a comprehensive review of the
business of that year, with Btatistics in each department,
financial and commercial.
Bank Clearings in 1904, with comparative statistics for 20

years.
Record of Transactions on the New York Stock Exchange

In each of the past 10 years.

Securities listed on the New York Stock Exchange In 1904.

Money rates by weeks for past 4 years on all classes of loans.

Weekly Bank Statements in 1904.

Crop Statistics for a seriea of years.

Iron and Coal—Production for a series of years.

Gold and Silver -Production for a series of years and
Monthly Range of Price of Silver for three years.

Exports and Imports for a series of years.
Comparative prices of Merchandise.
Foreign Exchange— Daily Prices in New York In 1904.

Bank of England Weekly Statements in 1904, and the
changes in the Bank rate for a series of years.

Government Bonds—Monthly Range since 1860 and Debt
Statement.
State Bonds—Record of Prices since 1860.

Railroad and Miecellaneous Bonds and Stocks—Monthly
Range of Prices for Ave years in New York and for one
year in Boston, Philadelphia and Baltimore.
Description of Railroad and Industrial Securities, Record

of Earnings, Dividends, Railroad Constrnotion, and other
statistics for a series of years.

The price of the Review is $2.

William B. Dana Co., 1Q% Pine Street, New York.
Copies may also be had from P. Bartlett, 518 Monadnock

Blk., Chicago; Edwards & Smith, 1 Drapers Gardens, London.
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COMMERCIAL EPITOME
Friday Night, March 3, 1905.

An active condition of basiness has been experienced in a

nnmber of lines of merchandise. There has been a liberal

movement of goods into the hands of the coosamiog trade,

and there has been considerable contracting for supplies

against prospective requirements for the coming season. The
reports from the iron markets have been of exceptional

activity, large purchases being reported and mills being heavy

buyers to cover their indicated wants. la the speculative

markets the feature has be^n a sharp downward turn to
values for wheat, the indications being that the "equeeza" of

May delivery ba9 been abandoned.

StoekM of MereKatuHse.

IiMd ..... ... tOB.

lobaooo, domeatlo hhia
CX)flee, Brazil bags.
Ooffee, Java, Ao mats.
Ooffee, other..... bago
Bagar... hbdB
Sugar bags, &o
Molasses, foreign bbds.
Hides No.
Ootton.... ...bales.

Bosln bbls.

Spiritstarpentlne......—bbls.

Tar....... — ....bbls.

aioe.E. I bags.
Sloe, domestic ..pockets.
Unseed.... ......^ .-...c.bags.
Saltpetre bags.
Manila hemp.... .........bales.
Sisal hemp bales.

Jate butts bales.
Floor bbls. and sacks

Mar. 1,
1905

9,081
3,500

),723,S03
123,909
411,050
None.
12.810
None.
16,100
69,731
17,680

565
1,335
1,000

40,000
None.
750

24,439
2,669
None.

128.700

Feb. 1,
1905.

7,643
2,128

3,497,442
130,806
419.009
None.
None.
None.
12,300
90,675
24,906
1,078
1,551
1,000

85,000
None.
860

14,982
2,917
None.

170,200

Mar. 1,
1904

7,992
1,846

2,747,798
109.477
349,330
None.

214,054
None.
11,800
80,843
28.076
1,741
1,004
3,500

55,000
None.
1.267

19,992
5,632
None.
72,600

Lard on the spot has been in moderately active demand,
exporters being fairly good buyers of City, and prices have
advanced. Tiae close was steady at 7'20c. for piime Western
and 6'50e. for prime City. Refined lard has been quiet but
prices have been advanced slightly, closing at 7-25c for re-

fined for the Continent. Speculation ia lard for future de-

livery has been moderately active, and with packtra reported

buying, prices have advanced slightly. The close was steady.

oA.Ki.ir OLCsma PRioma o»' h^ais^iu jcoTtiBiiiiB ih ohioagk),

Sat. Mo« y««s. Wets. fhurs. ^ri

May del'y 692J« 7'02ia 6 95 6*95 6'96 6'95
Jolydel'y 706 712ifl 7.05 7*10 7 10 710
Pork has been in fairly active demand and steady, closing

at |13@13 75 for mess. Cut-meats have had a fair sale at

steady prices. Tallow has been quiet and unchanged, cloeing

steady at 4%o. Cotton seed oil has declined. The close was
steady at a6^@37c. for prime yellow. Butter has been

more freely oftered and prices have weakened. Cheese has
been lees active but firmly held. Fresh eggs have been in

limited supply and higher.
Brazil grades of coffee have been depressed, Speculative

holders have been anxious sellers, and under the pressure of

their offerings prices have declined. The close was steady at

73^0. for Rio No. 7 and 8c. for Santos No. 4, The demand
for West India growths has been quiet and prices have been
easier, closing at 93^0. for good Cucuta and lOJ^c. for good
average Bogota. Speculation in the market for cc ffee con-
tracts has been fairly active. Prices have declined under
continued sailing to liquidate long contracts, The close was
steadier.
The following were the closing asked prices:

March......... 6'10o. 1 Aug 6-65e. Nov 6-88o.
May ...». 6-800. Sept 6-76o. Deo 6'95o.
Jnly 6-5&0. 1 Oct 6-8O0. Jan 7-OO0

Raw sugars have been sparingly offered and prices have
been firm, closing at 5J^c. for centrifugals, 96-deg. test, and
4^c. tor muscovado, bw-deg. test. Refined sagar has been
firm but quiet at 5 95c. for granulated. Teas have been in

fair demand and steady. Rice has been firm.
Kentucky tobacco has continued to meet with a fair de-

mand and at firm prices. A fairly good volume of business
has been transacted in seed-leaf tobacco; all offerings of at-

tractive grade fiod ready buyers at full values. Havana to-

bacco has continued to meet with a good demand and prices
show an advaocing tendency. Sumatra tobacco has bad a
limited sale at full values,

Iijflaenced by weaker advices from London the local mar-
ket for Straits tin has been easier, closing fl*t at 28-25@28'60c.
Ingot copper has been quiet bat steady at 15>^@16%c. for
Lake and I5i^@ ISJ^c. for electrolytic. Lsad has held steady,
closing at 4'5u@4-6ti(j. Spelter has been unchanged at 6-l0@
6 '200. Pig iron has been active and firm, closing at |17 50®
17 75 for No. 2 Northern and $17 26® 17 75 for No. 2 Southern.
Refioed petroleum for export has continued active and

closed firm at 7'25c in bbls., 9*95c' in cases and 4'85o. in bulk.
Naphtha nas been steady at llj^c. for 71 degrees and 12c. for
76 degrees. Credit balances have been unchanged, closing at
l*89c. Spirits turpentine has been in better demand and
firmer, closing at 54@54i^c. for machine bbls. Rosins have
been in light supply and firmer at $2 90@2 95 for common
and good strained. Wool has been unchanged. Hops have
been quiet but steady.

COTTON.
Fbidat Niqht, March 8, 1905.

Thb Movement of the Chop as indicated by our telegrams
from the South to-night is given below. For the week ending
this evening the total receipts have reached 152,472 bales,
against 100,960 bales last week and 68,566 bales the previous
week, making the total receipts since the 1st of Sept., 1904,
7 ,048,969 bales, against 6,465,698 bales for the same period of
! 908-4 showinc an increase since Sent. 1, 1904, of 583,371 bales.

BeetipU at— Bat. Mofi, Tuet. Wed. Thur$, tn. Total.

Qalveston.

Pt.Arthur,&c

New Orleans...

Mobile

3,381

7,393

6,867
698

5,089

49

326

1,604

ma

138

8,433

6.166

1.260

3,267

409

544

748

60
47

13,800

6.864

18,858
342

4,031

4.790
500
96

212

736

258

*
25

10,162

8.247
64

1,261

67
SB

285

1,260

68
126

26

6.003

8,391

995

2,440

167

264

963

70
68

50

9,649
359

5.166

673
102

1,723

629
191

168

1,351

497

416
100

61.428
14,616
47,194
4,022

4,133

18,570
1.129

959
33

1,788

6.662
497
188
637

Pensaeola, Ae.
Savannah
Bmnsw'k, &e

Oharleston

Pt.Boyal,&e.

Wilmington....

Wash'ton,Ao.

Norfolk

N'p'tNews,Ao.
New York.

Boston.........

Baltimore

Phlladelp'a,*e

416
200

Tot. this week. 24,044' 20,933 50.612 16,668 19,391 21,024 152,472

The following shows the week's total receipts, the total since
Septc 1, 1904, and the stocks to-night, compared with last year.

1904-06. 1903-04. StocTt.
Beeeiptt to

Men. 3
Thit

week.

Since Sep.

1, 1904.

Thu
week.

Since Sep,

1, 1903.
1905. 1904.

Galveston... 51,428 1,999.654 29,431 2,191,642 152,463 66,253
Pt. Ar.,&o. 14,616 166,549 1,839 97.717

New Orleans 47.194 1,923,786 25,909 1,742.112 279.176 367,867
MobUe 4.022 242.246 897 187,373 44,219 11,914
Psaeola, Ao. 4,183 141,616 261 122,632
Savannah... 18,570 1,827,078 6,088 1,054,813 46.776 65,764
Br'wlok, Ac. 1,129 157.881 1,790 119,148 4,146 9.284
Charleston.. 959 180.636 174 145,458 14.284 6.722
P. Royal, &o. S3 814 1,065
Wilmington. 1,788 279.721 171 316,263 13.739 2.614
Wash'n. &o. 122 336
Norfolk 6,662 608.714 2,791 416,631 80,087 9.218
N'portN..&o 497 8,600 678 14,878 ••.a 979
New York... 188 21,881 110 6.647 71.020 82,909
Boston 637 46,986 1,402 16,681 2,811 32.500
Baltimore... 416 38,041 1,242 21,619 7.414 1,973

Phlladel,&c. 200 9.794 1,040 10.786 1,325 2,732

Totals 182.472 7,048,969 72,323 6,465.598 666,450 629.724

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

Eteeeiptt at— 1906. 1904. 1903. 1902. 1901. 1900.

aalves'n, &c. 66.044 31,270 41,832 43.603 44,646 28.441
New Orleans 47,194 25,909 44,978 42,162 44,693 63,072
Mobile 4,022 397 2,382 917 1,579 1,939
Savannah... 18.570 5,038 20.800 9.170 19,704 30.280
Ohas'ton, &e. 992 174 969 3,652 2,298 7.671
Wllm'ton, <fco 1,788 171 4,876 2,336 3,316 8.768
Norfolk 6.662 2,791 9,276 6,840 7.084 4,092

N. News, Ac. 497 678 193 1,014 168 1,162

All others... 6.703 6,846 17,002 16,702 17,455 22.840

Tot. this wk. 152,472 73,323 142,806 126,386 140,873 163.165

Since Sept. 1 7048.969 6466,698 6664.668 6498,280 6028,880 6869.181

The exports for the week ending this evening reach a total
of 141,188 bales, of which 55,409 were to Great Britain, 510
to France and 85,269 to the rest of the Continent, Below
are the exports for the week and since Sept. 1. 1904.

Week jgnding McK 3. lOOS. Wrom S«pt. 1, 1904. to Mcli. 8. 1806

SvportM ETfported to— Exported to-

trom— Great Conti- lotal Great Conti-

BHt'n.
France

nent. Week. Britain.
France

nent.
Total.

(ialTeiton 16,698 2.433 le.O.'lO 908,414 i93,«a» 470.17* 1,677.266

Pt.Arthur, Ac. 3.361 7,893 10.757 5e,2t:5 68,011 189,896

New Ort«ani.. 14.188 80.739 44,872 706,990 207,666 6f0,i02 1.663.847

Mobile .... 43.898 87,3il 48.406 119.036

Paniaoola. Ao. 1.812 61 4,863 62,669 17,084 60,413 130, lee

jarannah 32,639 82,639 883.e'09 47.766 693,704 976.268

Brantwlok .... 18,7fl4 12,764 132,317 0,946 129,263

Cbarleiton.... 5,923 6,925 8,879 .... 69.472 78,851

Port Boyal.... ••••••

Wllmlnirton... 108,660 3.662 148.099 800,411

Norfolk 18,6ie 7,8S6 81.002

N'port N.. Ao.. 100 100 18,079 lOO 1.000 18.179

New York 8.114 410 8,140 4,064 221.637 17,090 141.838 380,666

Boston 1,577 .... 66 1,042 100,481 10.871 110,762

Saltlmor* 847 308 550 68.775 4.124 81028 103.927

Philadelphia.. 300 800 31,891 2,179 88,570

•an Fran., Ao_ 8.682 8,662 181.148 181.148

Total.... .. 55.409 610 86,2«9 141.183 8,679.794 690,696 3.481,806

«.8fl4.HB7

6,762,165

Total. 1003-04. 84,740 S,»38 48.827 84.905 1,997.5(6 940,347 5.008,78
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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 SHIFBOAJtD, NOT OLBAKED FOB—
Leaving
stock.Meh, 3 at— 6reat

Britain Fr'nee
€ler-

ntany.
Other
For'gn

Ooatt-
wise.

281
1,346
1,200

i",506
16,000

• s • 1? .•

20,827

Total.

New Orleans.
Galveston.. ..

Savannali.. ..

Otaarleston...
WobUe
SforfoUr
SSTew York....
Other ports .

.

10,612
19,857

3",o6o

2^606
4,000

14,939
11,332

2',V00

'"356

8,640
14.246
2,600

2,200

i'.2o6
a.ooo

30,886

19,010
4,445

"906

24,355

53,482
61,226
3,800

9,200
16,000
4,450
6,000

144,158

225,694
101,227
41,976
14,284
35,019
14,0S7
66,570
2;{.435

Total 1905.. 39,469

18.099
60.711

29,121 523.292

Total 1904..
Total 1903..

16,767
45,528

18,897
68,960

13.937
32,401

8.099
6,792

69,799
203.392

869,925
626.086

Speculation in cotton for fatare delivery has been on a

moderate scale only and the tendency of prices has been

towards a lower basis. The principal depressing factor has

been a freer movement of the crop. Weather oonditions in the

Southern States have been more settled, and it is understood

that the cotton bought during the recent upturn to prices is

now being forwarded. At the reactionary tendency to prices

the advices received from the South state that planters are

withdrawing from the market as sellers, and this, it is be-
lieved, will soon be reflected in a lighter crop movement.
Relative to the preparations for the next crop, the reports
received from the South are of a large falling off iu the sales
of fertilizers and some private authorities are giving out esti-

mates that the decrease In the acreage will be in tbe neigh-
borhood of 20 to 35 per cent. To-day there was a quiet mar-
ket, but, reflecting better advices from Liverpool than ex-
pected and buying by room traders to cover short sales,
prices advanced slightly. The cloee was very steady at a net
advance for the day of 3@8 points. Cotton on the spot has
held steady, closing at 7'75c. for middling uplands.
The rates on and off middling, as established Nov. 18, 1903,

by the EeTision Committee, at which grades other than
middling may be delivered on contract, are as follows.
Fair 0. 1-30 on
Middling Fair 0-96 on
Strlot Good Middling 0*62 on
Good Middling 0*44 on
Btriot Low Middling 0-14 off
Low Middling 0-38 off
Strlot Good Ordinary 072 off
Good Ordinary 1*00 off
Strlot Good Mid. Tinged.. 0*30 on

Good Middling Tinged . . 0. Even
Strict Middling Tinged.... 06 off
Middling Tinged 0-12 off
Strict Low Mid. Tinged ... 034 off
Low Middling Tinged..... 0-50 off
Strict Good Ord. Tinged . 0-84 ofi

Middling Stained 0-50 ofl

Strict Low Mid. Stained... 1 06 ofl
Low Middling Stained 1-50 off

On this basis the official prices for a few of the grades for
the past week—Feb. 25 to Meh. 3—would be as follows.

UPLANDS. Sat. Otoe Taea mred Tk. Vrl.

€tood Ordinary . ^^....
Low Middling

6-75
7-37
7-75
H-19
8-71

6-60
7-22
7-60
8-04
3-86

6-60
7-23
7-60
8-04,

8-56

6-75
7-37
7-75
8-19
8-71

6-75
7 37
775
8-19
8-71

6-75
7-37

Mtfldlinf ,
." .X 7-78

8*19Gtood Middling
Middling Fair 8-71

GULF. Sat. inEon Toes Wed Tb. Frt,

Good Ordinary................. 700

800
8-44
8-9tt

6-85
7-47
785
8-29
8 81

6*85
7-47
7-85
a-29
881

7 00
7-62
800
»-44
8 96

7-00
7-62
800
»44
S'96

7-CO
Low Middling „„
Middling

7-62
8 J
»*44«J0"<1 MlflrlHtig; ^

Middling Fair 8-98

STAINED. Sat. RIon Tutes Wed Tl», Firl.

Low Middling 625
7-25
7-41
7-75

CIO
710
7-26
760

610
710
7-26
7'60

6-25
7-25
7-41
7-75

6-26
7-25
741
7-75

625
MlrtdllTig. ..." 7-25
Strict Low Middling Tinged...
Good Middling Tinged

7-41
7-75

The quotations for middling upland at New York
Meh. 3 for each of the past 82 years have been as follows.

on

1905. ...0. 7'75
1904 16-26
1903 10-45
1902 9
1901 98ie
1900 91I16
1899 6»,«
1898 er-ift

NOTK.—On Oct

1897. ...0. 76-a
1896 7Uig
1895 59ie
1894 708
1893 9»6
1892 7iie
1891 S's
1890 Ii5,e

1889... .0.103,8
1888 lO^iB
1887 908
1886 9
1885. .....11 38
1884 lO's
1883 103,

a

1882 11%

1881....0.1l7i6
1880 13I16
1879 9i3,«
1878 1015,

»

1877 127,8
1876 1208
1875 I6I4
1874 16

1,1874, grades of cotton as quoted were changed.
According to tbe new claealtication Middling was on that day quoted
%c. lower Chan Mlddllns; of the old olaeslllcatlon.

MARKET AND SALES.

The total sales of cotton on tne 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.

Saturday
Monday..
Tuesday

.

Wednesday
Thursday..
Frday

Total.

Spot Market
Olosbd.

do
steady
Dull. 16 pts,
Quiet
.^niet, 15pts. ad
Quiet
Quiet

Futures
Markkt
Globed.

Steady
Steady
Very steady.
9tei>ay
steady .. ..

Very steady.

Saxes o» Spot & Oontbaot.

Eit-
port.

Oonr
sump.

461

"27

1,2"2
30

1,790

Con-
tract.

31.200
4,600
800

36.800

Total.

~
461

'27
31.200
8,872
680

38.090

P'UTUEES,—HlgUei-^t. lowest avd closing prices at New York.
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The Visible Supply of Cotton to-night, as made up by
cable and telegraph, is as follows. Foreign stocks, as well
as the afloat, are this week's returns, and consequently all

foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Meh. 3), we add the Item of exports from the United States,
Including in it the exports of F.riday only,

1905. 1»04. 1903. 1902.
898,000 691.000 640.000 1,075,000
13,000 8.000 6,000 6,000
49.000 71,000 ,

.!}&!«&!.

960,000
9.000

392.000
1000

152,000
3.000

60,000
43 000
3,000

670,000
8 000

420,000
4 000

220,000
3,000

57,000
29,000
2,000

64t>,000 1,080,000

Stock at uivac!)ooli.

Stock at •'.0Ki1l?iB.._..,,„w.<.«-..^

Stock at Manchester. ,.- o.-—«..

Total Great Britain stock.
Stock at ti<»ujui~*g. ....„..,„ .,...,

Stock at 3ri5tnec ^„
Stock at A.ntw<sf ^^ .„^.., ._,«,
Stock at .'Isvre— „
Stock at ^a ifBoU )««.,, ...„,

Stock at 3sroe»Ion *,...„„ „„.
Stock at ;4e?io» .., .,.,
Stock at T'r io,e<:s> . ..,,«, _.....„^,

Total Continental stock!?..

Total Enropeaa stookb.... 1,62:^000 1,413,000X220,000 1,644.000

\

7.000
276,000

3.000
210.000

3,000
38,000
35,000
3,000

14,000
227,000

&,000
235,000

2.000
48,000
31,000
2,000

663,000 743 000 574,0ii'0 564,000

India cotton a a i>M, 4X01 jfc;uirwji.e 77,000 268,000
Amer. coram *f!ont; tor E'rope, 409,000 303.000
Ek-ypt. BrazU,Ao.,*lT.forE'pe 51,000 38.000
Stock in Alexandria, B/?ypt... 196.000 248,000
Stock in Bombay, UiflHi,....,.^,,, 585,000 361,000
Stock m United .^tiatiBB porSB 666,450 629,7?4
Stock in D. 8. iutar)lo?Bowi!0. 614,684 352,820
United States •TT^xnrtB^o-day 2,187 S,*?^

175.000
497,000
31,000

169.000
6 iJ 6,000
829,478
308,629
12,756

95,000
473,000
48,000

240.000
557,000
7(^4,820
493,390
18,068

571,000 973,000

Total visible supply 4,224.271 3,618,769 3.848,863 4,363,276
Of the above, totals of tkiaonotiV ttnd other denonptiona are as touowo:

uW<^irp(>cli>i<ook....... ..Isalco. 826,000 818.000
ttanohesier stock.......„ 43,000 58,000
JontJnental stockc. ...„_ .„.„„ 625.000 713.000
imsrlcas afloat for Kniropo... 409.000 803,000
jnltod StaTies stock— o.. 6e6,4.'i0 629.724
(jslted States! nterlorstooke. 614,684 352.820
Tatted 8tatei>export8 to-day . 2.137 5,228

lovat Amenoan «.«.. 8,186 27I 2,579.769 2,7ti6,863 3.278,276

548.000
497,000
829,478
308.639
12.756

526.000
473.000
794,820
493,:^90
18,066

LlT«rpooI stock.
London Htook.....,......^..„
Manobester stock........ .....

;iia(]'ient&i fi^eoKfi...... .......

ndlb afloat tor Europe . .....

C^pti, Brnsll,*o., afloat
>took in Alexandria, JSgypt.
•Hiook In Bombay, India......

Total SCast India, *o
Total American..

72.000
13.000
6,000

38 000
77,000
61,000

196,000
588,000

73.000
8.000
13,000
30.000
268.000
38,000

248.000
361,000

69.000
6,000

26.006
175.000
31,000

169.000
606,000

102,000
5,000

88,000
95,000
48,000

240.000
667,000

1.038 000 l.Oaa.OOO 1,082,000 1,085,000
8.186.271 2,^79,769 2,766,863 3.278,276

Total rlolble supply 4,224,271 8,618.769 a,8i8,8«3 4.363,276
4-lOd.
7-750.
7^d.

10-20d.
4l4d
4>4d.

__ Continental Imports past week have oeen 1 42,000 bales.

The above figures for 1906 show an increafe over tust week
of 9,889 bales, a gain of 605,602 bales over 1904. an excess of

375,418 bales over 1908 and a loss of 139,006 bales from 1902*

Wddllnf^ Opland, Liverpool.
amaunH; upland. New York..
JCCTPt Good Biown, J..lverpool

'•ru v . Boii^rh Good, Liverpool
Jroaoh Vinti, Liverpool.......
-iwT)*"*!!* Oonrt. L'l'erpooi...

8 -3 2d.
16-;i5c.

9»i«d.
975d.
7»i«d.
7«*d.

8*32d.
lOo.

838d.
7-60d.

Bd.
6d.

4iai8d.

6*8(1.

7d.
4»ied.
4B8d.
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At the Interior Towns the movement—that is the

receipts for the week and since Sept. 1, the shipments for the

week and the stocks to-night, and the same items for the

corresponding period of 1903-04—is set out in detail below.
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The above totals show that the interior stocks have de.-

creased during the week 1,593 bales, and are to-night 261,864
bales more than same period last year. The receipts at all the
towns have been 58,752 bales 7nore. than same week last year.

Overland Movement for the Week and Since Sept. I.—

•

We give below a statement showing the overland movemeiit
for the week and since Sept. 1, as made up from telegraphic
reports Friday night. The results for the week ending
Mch. 3 and since Sept. 1 in the last two years are as follows.

190405. 1903-04.

March 3.

Week.
Since
Sept 1. Week.

Since
Sept. 1.

Bhwptdr-
vla 8t. Lonis ..., .„ 15,270

7,162
1,445
4,018
562

5,423

382,316
229,522
35,806
66.026
39,695

194,569

14,149
10,231

117
8,993
1.430
3,764

38,684

3,794
3,611

12,236

19,641

410 545
Via Cairo 226,970
VU Rook Island 13,ia3
Via Loulavllle 95,249
Via OlTininnatI , 27,245
Via other routes, &o..., 169,339

Total ^088 overland.......... 33,880

1,441
2,390
2,669

6,500

27,380

947,934

116,702
12,742
35.272

942,481

55,633
28,'^^»26

53,135

Deduct shipments—
Overland to N. Y., Boston, &o..
Between interior towns...
Inland, &o., from South

Total to be deducted 164,716 137,694

Leaving total net overland" .

.

783,218 19,038 804,787
* Including moyement by rail to Canada.
The foregoing shows that the week's net overland movement

this year has been 27,880 bales, against 19,043 bales for the
week in 1904, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 21,569 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Moh. 3
Net overland to Mch. 3
Southern oonBumptlon Moh. 3.

Total marketed 223,852
Interior stocks In excess 1 l.sgs

1904-05.

Week.

152,472
27,380
44,000

Came Into sight during week.
Total In sight Moh. 3.

222,259

68,346

Since
Sept. 1.

1903-04.

Week.

7,048.969 72,328
783,218 19,013

1,096,0001 42,000

8,928,187;133,366
553,024

9,481,211

Worth, splnners^tak^gs to Moh. 3.
* Decrease during week!

Movement into sight in previous years
Week- Bales.

1903 Mar. 6 169,754
1902- Mar. 7 156,438
1901-Mar. 8 165.846
1800-Mar. 9 152,062

1,506,444

'16,322

117,044

56,601

Since
Sept. 1.

6,465,598
804.787

1,083,000

8,353,?85
341,218

8,694,603

1,799,265

Si7ice Sept. 1— Bales.
190203- Mar. 6 8,919.693
lPCl-02-Mar. 7 8.780,823
1900-01-Mar. 8 8.407,769
ia99-00-Mar. 9 7,753,457

Quotations for Middling Cotton at Other Markets.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week,

Week ending
March 3.

Galveston. ,

.

New Orleans
Mobile --.„..

Savannah...
Charleston
Wilmington.
Norfolk.,...
Boston......
Baltimore. .

.

PhUadelph'a
AaguBta
Memphis...,,
St. Louis..,
Houston ....

Uttle Rock..

OLOSINO QUOTATIONS FOB IUDDLINO COTTON ON—

Sat'day, Monday. Tuesday. Wed'day. Thursd'y Friday.

711,
7^'
7ifl

7^
738
738
734
7-75
8-00
8-00
7=8
758
7S8
7^8
7i«

6 713

7ifl

7X3

7S«
7-75
8 00
7-85
7i«

788
7I9
7I8

7ifl

75,8
714
738

738""

758
7-60
7 88
7-85
7I3

7Jfl

7Jfl
6''8

71a
7^18 714
714 738
738 7I2
7I4 7I4
7I4 7H
758 7 58
7-60 7-75
7-88 7-88
800 8-00
7iii« 71I16
7ifl 77i^
713 712
7ifl

6'8 6'8

73l6
7^4
71b
734
714
758
7-75
7-88
800
758
77,8
7i«

l>6'8

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta 7ifl
j
LouisvUle 7%

Columbus, Ga.. 714 Montgomery.. 73$
Columbu8,Mi,3B 7 | Nashville...... 7^4

Natchez. ...... 7iia
Raleigh........ 733
Shreveport 7

New Orleans Option Market.—The highest, lowest and
closing quotations for leading options in the .New Orleans
cotton market the past week have been as follows.

Sat'day, Monday, Tuesday, Wed'day, Thursd'y Fndav,
Feb. 25. Feb. 27. Beh. 28. Mch. 1. Mch. 2. Mch. 3.

Feb'art-
Ran^e .

.

Closing.. 7'20--23 7-20- - _ _ — — — .. , _ .._

Makch—
Range
Closing..

7'22--30 7 0S--23 7 06--18 7-17-'24 7-13--25 713-19
7-23--25 713--14 718--20 7-23--24 7-12--13 7-18--20

Mat-
Range .

.

7-25--32 7-10--25 710--22 7-19--28 715--28 7-15--22
Olosmg.. 7-26--27 7-16--17 7-21--ii2 7-26--27 7'16--17 7-2X- 22

July—
Range .

.

Closing..
7-28-35 7-14--28 -•13--25 7'22-*?0 716--28 7-16--23
7-31- 719--20 7-24--25 7-28-'29 7-17--18 7-22--23

August—
Range .

.

— _ — 7-20- 728--29 _ — — _ ._ — _ —
Closmg. 7 33--35 7-23--25 7-28--30 7-31--32 7-20--22 7-;5--27
OMB—
Spot Steady. Steady. Steady. Steady. Easy. Easy.
Options. Steady. Steady. Steady. Quiet. 8T«aay Quiet.

Weather Reports by Telegraph.—Reports to us by
telegraph from the South this evening indicate that the

weather has been favorable quite generally during the

week. Where rain has fallen the precipitation has b;;en

very light as a rule and in many sections dry weather has

prevailed. Farm work is now makSttg good progress iu

many localities, although much in arrears in consequence of

previous unsatisfactory condiiions.

Oalveaton, Texaa.—Dry all the week. The thermometer
has aversged 65, langing from 50 to 80.

Fort Worth, Texas —There has been no raio during the
week. The thermometar has ranged from 38 to 80, averag-
ing 69.

Faleatine, Texas.—Wfi have had no rain the past week.
Average thermometer 61, highest 80, lowest 43.

Taylor, Texas.—We have had no rain during tbe week.
The thermometer has averaged 68, the highest being 84 and
the lowest 40.

Corpus Chriati, Texas.—Bry all the week. Average ther-
mometer 58, highest 68, lowest 48.

San Antonio, Texas,—We have had no rain during tha
week. The thermometer has ranged from 44 to 88, aver-
aging 66.

Abilene, Texas.—We have had no rain during the week.
Average thermometer 57, highest 76 and lowest 38.

New Orleans, Louisiana.—We have had no rain during the
week. The tbermometer has averaged 62
Shreveport, Louisiana.—There has been no rain during

the week. The thermometer has averaged 60, ranging from
42 to 79.

Vick.:burg, Mississippi,—Plo^^lng his commenced. We
have had no rain the past week. The thermometer has
averaged 58, the highest being 75 and the lowest 42.

Coiumb^iS, Mississippi.—We have bad no rain during the
week. The thermometer has ranged from 40 to 68, averaging
64.

Little Rock, Arkansas.—We are now having tine spring
weather. Plows are running full force. There has been no
rain the past week. The thermometer has averaged 48,
ranftiDg from 36 to 72.

Helena, 4r/cans-i,').—Spies did week for farming, which has
been ccmmenoed. The number of mules sold dees not indl-

case reduced acreage. We have had rain on one day during
tbe week, the raiaiall beiug five hundredths of an incb. Tha
thermometer has ranged from 33 to 71, averaging 52 8.

Memphis, Tennei^see..—The weathpr has been dry and eeason-
nble ail the week. With improved weather conditions some
progress has been made in gathetirg cotton and alao with
marketing. Average thermometer 53*9, highest 70'4, lowest
37'».

Nashville, Tennessee— Cotton is moving freely. Fertilizer

sales are iucreasiDg. We have had only a trace of rain on
two days the paat week, The thermometer has averaged 47,
the highest being 63 and the lowest 31.

Mobile, Alabama.—Wt'&ther in the interior fine for farm
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work. There has been co rain daring the week. The ther-
mometer has averaf^ed 57, ranging from 48 to 75.

Montgomery, Alabama,—FarmevB are working hard. There
has been no rain dnriog the week. The thermometer has
ranged from 38 to 71, averaging 55.

8elma, Alabama.—Dry all the week and farm work is be*
ing rushed, bnt is already very much behind. Average ther-
mometer 65, highest 77. lowest 40.

Smyrna, Oeorgia.-YeTj favorable for farming. There
has been co rain the past week. The thermometsr has aver-
aged 50, ranging from 80 to 68.

Savannah, Qeorgia.-We have bad no rain daring the
week. The thermometer has ranged from 31 to 73, averag-
ings 55.

Charleston, South Carolina,—We have had rain on one
day daring the week to an inappreciable extent. The ther-
mometer has ranged from 88 to 67, averaging 52.

Stateburg, South Carolina,—F&Tm work now active. We
have had a trace of rain on one day of the week, Average
thermometer 51 -5, highest 74, lowest 88.

Greenwood, South Carolina,—We have had no rain the
past week. The thermometer has averaged 48, the highest
being 61 and the lowest 35.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
8 A. M. March 8. 1903, and March 4, 1904.

New Orleans Above zero of gauge.
Memphis Above zero of gauge.
Nashville Above zero of gaage.
Shreveport Above zero of gauge.
VlckBburg Above zero of gauge.

Meh. 3, '05. Mch. 4, '04.

Feet. Feet.
7-5 70

20-0 141
120 9-4
7-6 5-9
20 203

India Cotton Movement pbom all Ports.—The receipts
of cotton at Bombay and the shipments from all India ports
for the week ending Mch. 2 and for the season from Sept. 1

to Mch. 2 for tliree years have been as follows.

1904-05. 1908-04. 1902-03.

Receipts at—
Week.

Since
S^t. 1.

1,266.000

Week.

62.000

SiTiee
Sept. 1.

1,107.000

Week.

122.000

Since
Sept. 1.

Bombay 111.000 1.273.000

JCxporti
from—

For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Qreat
Britain.

Conti-
nent, Total.

Bombay—
1904-05..
1903-04..
1902-03..

OalcutU -
1904-05..
1903-04..
190203..

Hadraa-
190405..
1903-04..
1902-03..

All others—
1904-05..
1903-04..
1902-03..

9,000
13,000

r.boo

21.000
56.000
66,000

2,006

3,000

23.000
69,000
66,000

2,000

i',006

3,606

11,000
3I.O0O
15,000

1,000
2.000
3.000

2,000
8,000
3,000

6,000
4,000

13,000

186.000
416.000
356,000

11.000
10.000
12,000

12,000
24,000
8,000

46,000
41,000
36,000

147.000
447.000
371,000

12,000
12,000
15,000

14,000
32,000
11,000

52,000
45,000
49,000

Total all-
1904-05..
1903-04..
1902-03..

2.000
13,000
1,000

21.000
58.000
60.000

23,000
71,000
70,000

20.000
45,000
34.000

205.000
491.000
412.000

225,000
536,000
446.000

Aoocrdlng to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts
of 49,0U0 bales. Exports from all India ports record a loss
of 48,000 bales during the week and sinoe Sept. 1 show
a decrease of 811.000 bales.

Alexandria Receipts and Shipments of Cotton.—
Through arrangements we made with Messrs. Choremi,
Benachi & Co., of Alexandria, we now receive a weekly
cable of the movements of cotton at Alexandria. Egypt.
The following are the receipts and shipments for the past
week and for the corresponding week of the previous
two vears.

Alexandria, Bgypt,
March 1. 1904.05. 1903-04. 1902-03.

BeceipU (cantars*)—
This week. ISB.OOO

4,841.308
100,000

5,949,352
95.000

5.525.492Since Sept. 1

Mxports {bales)—
ThU
week.

Since
Sept. 1.

153.617
100.100
19G.31'2
47,482

497.511

This
week.

4,250
6.800
6.750
2.000

Since
Sept. 1.

170,169
106.081
222,377
39,907

538.534

This
week.

Since
Sept. 1.

To Liverpool.... ....
To Manchester
To Continent
To America..........

5.000
6,.«i00

4.760
3.000

4.827
4,853
5,662
2.700

166.522
117.607
209,389
67.016

Total exiwrtfl 19.260 19,500 17.542 560,534
* A cantar Is 98 lbs.

This statement shows that the receipts for the week ending
March I were 185,000 cantars and the foreign shipments
19.251) bales.

New York Cotton Exchanqe.—BemodeitTig of Exchange
Builatng.—hy &n almost unanimous vote the Treasurer of the
Cotton Exchnnge has been authorized to draw on the general
fund of the Exchange and thereafter to borrow from time to
time as needed, under the direction of the board of man-
agers, the sum of $94,000 to cover cost of new construction
and remodeling of the present bailding, as referred to last
week.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market is steady
for yarns and firm for shirtings. The demand for both
home trade acd foreign markets is good. We give the prices
for to-day below and leave those for previous weeks of this
and last year for comparison.

1905. 1904.

32* Cop.
Twist.

8I4 lbs. Snirt- Oott'n
32« Cop.

SHlbs. Shirt- Oott'n
tngs, common Mid. ings, common Mid.

to finest.

8. d. s. d.

Vplds Twist. to finest. Uplds

d. d. d. d. d. B. d. 8. d. d.
Jn. 27 61B,8«778 3 10 '86 9 3-68 lOiflaim 6 6 '99 8 8-52
Feb. 3 61Big«77g 3 10 «6 9 3-97 10taOlli« 6 6 '99 3 7-82
" 10 7 ®8 3 10 06 9 409 10 'aXOh 6 4i«®9 IH 7-56
" 17 7ie -98 3 11 ®6 9 4-23 10i«® I03i 6 4i««9 lifl 7-28
" 24 714 »8ie 3 11J4^6 10 417 10iea> 10% 6 4iat»9 1^ 7-62

Mch.8 714 ®8^ 3 11i«'6 10 410 10S8« 11 6 9 '99 6 8-32

Cotton Consumption and Overland Movement to Mar. 1«

—Below we present a synopsis of the crop movement for the
month of February and the six months ended Feb. 28 for
three years.

1902-03

dross overland for February bales.

GroBS overland for 6 months
Net overland for February
Net overland for 6 months
Port receipts In February
Port receipts In 6 months
Gxi>ort8 In February
Bzportsln 6 months
Port stocks on February 28
Northern spinners' takings to March 1..

Soathem eonsnmptlon to March 1

Overland to Canada for 6 months (In-

olnded in net overland)

Bnmt North and South in 6 months
Stock at North'n interior markets Mch.l
Game in sight daring February
Amount of crop In sight March 1

Oame In sight balance season

Total crop

Average gross weight of bales

Average net weight of bales

1904-05. 1908-04.

120,875 176,466
931.847 927.202
98,149 148,171

768,509 799,455
401.562 426.146

6,991.986 6.415.884

556,063 402,640
5,720,387 4.940,853

651,023 659.134
1,482,279 1,775,441

1.074,000 1,055,000

68,146 49,700
4,406 263
5,244 7,424

599.701 659,317

9,382,495 8,630,339

1,603,347

101S3686
516-71 50968
493-50 488-74

158,884
1,141,648

108,718
923,801
674,126

6,535,045

748,351
5,166.048

847,820
1,612.548

1,048,000

67.355
170

10,668

808,839
8,776,846
1,981,480
10758326

507-54
486-«2

Jute Butts, BAaama, Etc.—The market for jute bagging
has continued dull during the week under review, at un-
chanared prices, viz.: 6%c. for 1^ lbs. and 6%c. for 3 lbs.,

standard grades. Jute butts also dull at l>{@l^c. for paper
quality and 2@23^c. for bagging quality.

SHiPPma News.—As shown on a prevlons page, the
exports of cotton from the United States the past week have
reached 141,188 bales. The shipments in detail, as made np
from mail and telegraphic returns, are as follows:

Total bales.

Nbw YORK—To Liverpool, per steamers Baltic. 840
Bovic. 528 upland and 30 Sea Island 898

To Manchester, per steamer Newton, 798 upland and 418
Sea Island 1,216

To Havre, per steamer La Bretagne, 300 upland and 60 Sea
Island.... 360

To Marseilles, per {steamer Perngia. 50 60
To Bremen, per steamer Breslaa, 50 50
To Antwerp, per steamer Vaderland, 400 ..... 400
To Oenoa. per steamers Prlnz Adalbert, 6&....Bepnbllo,
700. ...Weimar, 501 1,266

To Naples, per steamers Sicilian Prince.lOO...Weimar, 824 424
New oblbaks To Liverpool—Feb. 25—Steamer Atlantian,

12,563 12,553
To Loudon—March I—Steamer Mexican, 100 100
To Belfast - March 1—Steamer Bray Head, 1.480 1,430
To Bremen—Feb. 28 -Steamers Anglo African, 13,760;
Monadock, 4,707 18,457

ToBremen—Feb. 27-Steamers Apolo, 307 Wastwater,
1.277 1,684

To Rotterdam-Feb. 27—steamer Matteawao. 100 100
To Oopenhaxen-March 1—Steamer Hemisphere, 1,161 .... 1.151
To Genoa-Peb. 23-8teamer LlndenhaU, 8,000 8,000
To Trieste—Feb. 23—Steamer Florida, 386 386
To Mexico- Feb. 25—Steamer Norhelm, 1,061 1,061

aALVESTOH—To Liverpool—Feb. 25 - Steamer Polycarp, 4,632. 4,633
To Manchester-Feb. 26 -Steamer Miguel de Larrinaga,

11 966 11,966
To Hamburg—Feb. 28 Steamer Ohorley. 1.69 S 1,696
To Rotterdam -Feb. 28 -Steamer Hornby Oastle, 206 206
ToM»xloo—Feb. 28 -Steamer Navigator, 530 630

PobtAbthdb—To Liverpool-Feb. 27 -Steamer Geo. Pyman,
3.364 3,864

To Bremen— F«<b. 24—Steamer Horsley. 7.393 7,393
Pbhsaoola-To Liverpool- Feb. 28-8teamer Alicia, 4.312 4,312

To Genoa— Feb. 21-Bteamer Duboo (additional), 51 51
SAVANNAH—To Bremen Feb. 28—Steamer Hohenfols. 8.961.. 8,961

TollanibnrK— Feb. 24—Steamer Jupiter. 6.476 Feb. 28
—Steamer Hohenfelo, 700 7,176M To Rotterdam, etc—March 3—Steamer Voorburg, l,0u2... 1.002

To Reval—F«b. 2i-8teamer Jupiter. 1,861 1.861
To RlKii—F.»b. 24 -Steamer Jupiter, "lOO 600
To GothenbnrK—Feb. 24—Steamer Jupiter, 950.. ..Feb. 28
—Steamer Hohenfele. 400 1,360

To Christiana—FeD. 24-8teamer Jupiter, 100 100
To Mallno-Feb. 24 - Steamer Jnplt«r, 600 600
To Uddevalle— Feb. 28 Steamer Hohenfele. 200 200
To Barcelona—Feb. 24—Steamer Marianne. 5,746....Feb.
28 -Steamer Anna. 3.589 9.335

ToGenoa-Feb. 24 -Steamer Marianne, 554 554
To Venice—Feb 24 Steamer Marianne, 200. ...Feb. 28-
Steamer Anna. 10 210

To Trlexte— Feb. 24 Steamer Marianne, 100 100
To Flume -Feb 24 -Steamer Marianne. 400 Feb. 28—
Steamer Anna. 300 700

BBDMSwioK—To Liverpool—Feb. 27-8tr. Oalrntorr, 7,698 7,698
To Manchester—Fel). 28-8teamer Oairndon, 6.166 6.166
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Total baler
OHABl-ESTOif—To Bremen—Feb. 27—8tr. Lord Onnonde, 6,925 5,925
Nkwpokt Nbws—To Havre—Feb. 28-8tr. Langfond, ICO 100
Boston To Liverpool -Feb. 27—steamer Ivernia, 1,377

—

Feb. 28 -Steamer Cymric, 200 1,677
To Yarmouth March 1—Steamer Boston. 65 65

Baltimorb—To Liverpool—Feb. 23 -Steamer Ulstermore, 247. 247
To Bremen—Feb. 2S -Steamer Karlsmhe, 303 303

Fheladblfhia -To Liverpool Feb. :b4 - 8tr. Haverford, 300. .

.

300
Shattlb -To Japan—Feb. 25—Steamer Bhawmat, 3,682 3,682

Total 141.188

The particulars of the foregoing shipments for the week
arranged in our usual form, are as follows.

Great French Qer- ^Oth.E'rope—- Mexico

,

Brit'n. ports, many. North. South. (6c. Japan. Total.
New York. 2,114 410 80 400 1,690 4,664
N. Orleans. 14,133 20,041 1,281 8,386 1.061 44.872
Galveston. 16,598 1,693 206 580 19,030
Pt. Arthur. 3,364 7,398 10,787
Fensacola. 4,312 51 4,363
Savannah 16,137 5,503 10,899 32,839
Brnnswiok 12,764 12.764
Charleston 5,925 5,926
N'p'tMews 100 100
Boston 1,577 65 1,642
Baltimore. 247 803 550
Phll'delp'a 300 300
DCCsllllOsa* >>•> «>>• ••« • •• •<•* OyOo^ OfOOA

Total.... 65,409 510 51,545 7,360 21,026 1,656 3,682 141,188

The exports to Japan ainoe Sept. 1, 1904, have been
121,048 bales from Pacific ports.
Cocton freights at New York the past week have been

as follows.

Satur. Mon. Tues. Weanee. Thurs. Fri.

Liverpool e. 14 14 14 14 14 14
Manchester c. 16 16 15 15 15 15
Havre e. 20 20^22 20®22 20'322 20®22 20^22
Bremen ..e. 20 20 80 80 20 20
Hamborg, asked.;. 25 25 25 25 25 25
Antwerp c. 12 12 12 12 12 12
Obent, V. Antw'p.i;. 18^ 18i« 18% 18ifi

J
181s

29^30
18i«

Beval, Indirect.. e. 29OS0 29930 29®30 29930 29930
Beval,vlaOanal.e. 29S30 29^30 29O30 29^30 29930 29O30
Barcelona. Moh..?. 20 20 20 20 20 20
Senoa, March... c. 15 15 15 15 15 15
Trieste c 23 23 23 23 33 23
la»an(vla8nez).c. 35 35 35 35 35 85
Qnotatlons are cents per 100 lbs.

liivKBPOOL.—By cable from Liverpoolwe have the following
•fcatement of the week's sales, stocks, &c., at that port.

Feb. 10. Feb. 17 Feb. 24

67,000 6S.00C 72 000
1,000 2,00C 1,000
7,000 3,000 2.000

63,000 61.000 68,000
8.000 14,000 25,000

83,000 78,000 94.000
942,000 943,000 902,000
873,000 869,000 845.000
73,000 93,00C 78,000
69,000 75,00C 66,000

230,000 177.000 159 000
184.000 138,000 120 000

Mch. 3

Sales of the week bales.
Of which exporters took. ..

Of which speculators took.
Bales American.....
Actual export
Forwarded
Total stock—Estimated
Of which American-Est'd.

Total import of the week
Of which American....

Amount afloat
Ot which American

The tone of the Liverpool market for spots and futur«B
each day of the weefeidnding March 3 and the daily closing
prices of spot cotton, have been as follows.

68,000
4,000
7,000

65,000
6,000

80.000
898 000
826,000

lg2 000
142,000

Spot. Sat'day. Monday. Tuesday. Wed'day. Thursd'y Friday.

Market,
i

13:30 P.M.

Mid. Upl'dB.

Sales
Spec. A exp.

B-alT
business
doing.

4-21

10,000
2,000

Pair
business
dOlUR.

4 14

12.000
1,000

Good
business
doing.

4-14

12 000
1.000

Fair
business
doing.

414

10,000
1,000

Easier.

4 14

12 000
1.000

Easier.

4 10

10.000
1,000

Futures.

Market i

opened.
^

Market, )

4 p. u. 5

Quiet but
steady at

'i pts. adv.

Qnlet at
3^4 pts.
advance.

Qnlet at
6ae pti.
decline.

Quiet at
8@10 pts.
decline

Steady,
nnchang'd

Br'lyst'dy
203 ots.
decline.

steady at
4 pts.

advance.

Steady at
5iS6 pts.
(dvanoe

Steady at
1<32 pts.
advance.

Steady,
unch. to
1 pt. adv.

Steady at

804 pts.
decline.

Steady at
ipt.

decline.

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.

A Sf^^rtl^*****' **"* ^*''*" **» pence and 100th. Thus. 4'02 ineans
4 02-lOOd.

February.

.

Feb.-Moh .

Moh.-AprU.
April May
May-June..
June-luiy.
July-Aujr
Anj?.-8ept .

Sept. -Oct..
Oot-Nov...
Nov.-Dec. .

Deo.-Jan...

Sat.
Feb. 25.

12i« 1 121,
p. H. P. H. P. U

d.
4 02
102

Mon.
Feb. 27.

d. d.
4 03 3 9g
4 03 3 98

i 02i4 033 98
t 05 4 064 01
t 064 074 02
1 09 4 09 1 04
4 10 4 10 4 0.^

4 10 4 114 08
1 3 4 13 4 07
4 13 4 l.'}4 08
4 14 4 13 4 08,

4
P.M.

d.

3 91
3 94
3 94
3 97
3 98
4 00
4 01
4 02
4 03
4 04
4 04

Tnes.
Feb. 28.

13i«

P.M

d.

4 30
8 98
3 98
4 00
4 01
4 03
401
4 05
4 06

4
P.M.

d.

Wed.
Mch. 1.

12i«
P.M.

4
P.M.

d. d.

Ttanra.
Mch. 8.

12i«
P.M

3 92 3 98 3 98 8 93
3»2 3 98 3 98 3 97
3 9J 4 00 4 00 4 00
3 96 4 01 4 02 4 01
3 97 4 03 4 03 4 03
3 98 I 03 4 (t8 4 03
3 99 4 04 4 04 4 04
4 00 4 05 4 05 4 05

4 0714 0) 4 05 4 06 4 05
4 08|4 02 4 06 4 07 4 06
4 0914 02 4 07 4 08 4 07

4
P.M,

d.

3 98
3 98
4 01
4 02
4 04
4 04
4 06
4 06
4 06
4 07
4 08

Frl.
Mch. 3

12i« 4
p. M. P. M.

d.

3 94
3 91
3 97

3 97
3 97
4 00

3 98 4 01
4 0014 08
4 00 4 03
4 014 04
4 02 4 0.^

4 02 4 05
4 03 4 06
4 04 i 07

'

BRBADSTUFPS.
Fbidat. March 3, 1906.

The break In prices for the grain during the week has had a
tendency to increase the quietness of business in the market
for wheat flour. Buyers quite generally have been reported
indifferent, preferring to hold back and await further de-
velopments before placing orders of importance for supplies.
The tone has been weaker, sellers being willing to make
slight concessions to effect sales. Bye flour has been quiet.
Bockwheat fl mr has been dull and unchanged. Corn-meal
has had a limited sale at steady prices.

Speculation in wheat for future delivery has been active.
The tone of the market has been weaker, prices declining
sharply, especially for the near-by deliveries. According to
the reports current in the trade, the bull clique operating in
May delivery in the Chicago market have been liquidating
their interests, and wben it became evident that the
"squeeze" of this delivery was being abandoned, prices gave
way sharply. According to some of the reports currect the
supposed large outstanding short interest in May delivery
was liquidated through private settlements. The scattered
long interest in the market found only a small demand to
absorb their offerings, and as prices 5?lelded under
the efforts to sell, stop-loss orders were reached
and prices dropped continually. Crop news from the
West has been favorable. The snow covering of the
winter-wheat crop was reported as (disappearing gradually,
with the moisture being absorbed. Receipts have been run-
ning fairly full and statistical developments for the week
were of a bearish tenor. The "Cincinnati Price Current"
states that the wheat supplies in all positions is estimated at
within 15,000,000 bushels of a year ago. The spot market
has been quiet and easier. To-day there was an easier mar-
ket early on full Argentine exports and a report that a sec-

ond lot of 50,000 bushels of Oregon wheat was to be reim-
ported from Antwerp, The close was steadier. The spot
market was quiet.

DAn:.T oLOsmo priobsof wheat FnTrmBsw NEW YORK.
Sat. Mon.

I7o. 2 red winter, f.o. b...l23% 12208
May delivery in elev II714 II6I8
July delivery in elev 10588 104ifl

Sept. deUv. in elev 96i8 95

Tues.
12038
11373
loass
94

Wed.
121
1141a
103
9414

Thurs.
12118
11488
10318
94

Fri.
120'8
11438
1C2'8
94

DAILT OLOSINO PRIOBS OF WHBAT FUTUBBS IN OJBEIOAOO.
Bat.

May deliv. In elev 11813
July deUv. bi ei6» 101 ifl

Sept. delivery in elev.... 92i«

Indian corn futures have

Tues.
11389
98 Ob

90%

Wed.
115

9118

Thurs. tri.
II518 llSifl

91 J 90-^8

moderately active and at

Mon.
11618
10088
92

been
advancing prices. Believers ;in the market maintain that the
crop has bten over-estimated, and reports now coming to
hand are of comparatively limited stocks remaining in farm-
ers' hands. One authority also reports that the winter stock-
feeding of corn has been probably unequaled. The move-
ment of the crop for the week has been fairly full, due to the
more favorable weather, but during the latter part of the
week the reports from the interior were of comparatively
light country acceptances and smaller receipts were pre-
dicted. The spot market has been firmer. Only a limited
volume of business has been transacted at the seaboard mar-
kets for export. To-day the market was steadier on reports
of light country acceptances. The spot market was steady
and a limited export business was transacted.

DAILT 01X>SI1IO FBIOBS OF NO. 2 MLXBD OOBN IN NEW YORK.
Sat,

Oasheomf. o. b 58%
May delivery In elev 53i8
July deliv. in elev 5314

Mon.
5914
53%
53%

Tues.
69 )«
53
53

Wed.
5914
5314
5314

Thurs. Fn
59)4 5914
5388 8378
5389 53'8

2 MEXBD COSN IN CHICAGO.
ifon.
481a
4888
48%

Tues.
471.
47'8
48

Wed.
4788
4818
4838

Thurs. Fri,
48 48*8
48I4 4838
48% 4868

Sat.
May delivery In elev 47 la

July delivery in elev 48
Sept. delivery In elev.... 481*

Oats for future delivery have been quiet. The tone of the
market has been steadier and prices have made a fractional
advance. There has been a fairly good cash trade, and this,

coupled with predictions of a lighter crop movement and
sympathy with the higher market for corn, have strength-
ened values. Locally, the spot market has been firmer.

To-day the market was steady.

DAILT OLOSIHO PRIOBS OF OATS IN NEW^ YORK.
Sat. Mon. Tues. Wed. Thurs. Fri,

No. 2 mixed in elev Nom. Nom. Nom. Nom. Nom. Nom.
No. 2 white clipped f.o.b. 38ia 38ia 38ia 38ia 38ifl S8i«

DAILT OLOSnO PKIOB8 or NO. 2 MIXED OATS IN CHICAGO.
Sat. Mon. Tu*s. Wed. Thurs. Fri.

May delivery in elev 31 sm 81 SlSs 3lia SIBs
July delivery in elev 31 31i* 31 3188 3114 3188
Sept. delivery In elev.... 2914 2938 29i« 29% 29% 29'>iB

Following are the closing quotations:
FLOUB.

Flne....,.„. Nominal.
Superfine $3 65 '93 90
Extra, No. 2 3 95 94 00
Kxtra, No. 1 4 05 «4 10
Ulears , 4 15 «4 80
Straights 5 26 •6 50
Patent, spring 5 65 05 95

Wheat, per busn— 0.
N. Duf.No. 1 f.o.b.l2338
N. Dnl., No. 2 f.o.b.lie'e
Red winter. No. 2.. f.o.b. 12078
Hard winter, No. 2. f o.b.Nom.

)atB—Mixed, p. bush. 37 »38
White 38 a>41i«
No. 2 mixed Nominal.
No. 2 white Nominal.

OBAIN.

Patent, winter $5 66 OS 80
City mills, patent. 6 25 «6 80
Rye flour, superfine 4 35 «4 96
Buckwheat flour.. 2 10 92 16
Com meal-
Western, etc 2 65 ®2 80
Brandywlne 2 85 «2 95

Com, per bush— e. c.

Western mixed 61 05914
No. 2 mixed f. o. b.5914
No. 2 yellow f. o.b.Nom
No. 2 white f. o.b.Nom

Bye, per bush-
Western 85 »89
State and Jersey.... Nominal

Barley—West 52 «63
Feeding 44 '945it
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Siports of Wraln ttntt floar from Pacillc Forts.—The
ex ports of grain and flour from Pacific ports for the waek
ea Sing Mcih. 2, as received by telegraph, have been as follows:

Fr om San Francisco to various South Pacific ports, 6,546 bbls.

floar, 520 bushels wheat and 1,250 bu=hels corn; from Seattle

to South Pacific ports, 782 bbls flour, and from Tacoma to
South Pacific ports, 5.3 J2 bbls. flour,

Comt)ining these tigares with those for previous weeks, we
have the foiiowing, which covers the exports to foreign
countries for the period since July 1, 1904, comparison being
made with the corresponding period of 1903-04.

Assort* Iflour, Wheat, Corn, Oats, Barley, Kye<
from— bblt. bush. bu$h. bush. bush. busk-

San Fran. 510,337 1.616,r.4l 112,073 103,038 2,9. •.8.782 854
Puget 8'd. 911.664 1,387.875 26.470 151.962 817,538 ^94
Portland.. 461,652

1.883,703

1,483,760 155,63-.' 615,336

3 901,656Total.... 4,487,276 138.743 410,628 1,248
Tot '03-4. 2,510.351 5,435.467 33.88t> 367,441 8,444,620 707

Exports of Breadstuffs, Provisions, Cotton and
Petroleum.—Tha exports of these articles during the month
of January, and the sev^an months, for the past three
years nave been as follows:

Exports 1904-1905. 1903 1904. 1902-19:3.

rom V. S. January. 7 Months.

4.072.175

5.261.681

January.

4.S09.649

1,710.484

7 Months.

89.248.753

11.752.762

January.

7.863,852

1,644.276

7 Montfta-

Quantities.

Wheat.bush.
Flour. ..bbls.

266.421

580.45.)

8.'?.U2,136

11.854,917

Wheat.. ..bu.

Corn... bush.

S.612.025

16,41I.»U1

27,74».73H

3rt,830,907

11.996.827

5.039.547

93.138,182

34,674,288

16.253.094

lo.gep.eo

13*^.459 281

23.718,307

Tot. bush..

Valuet.

Wh'tA flour.

Corn & meal.

Rye

19.023,926

$

8,032.983

8.416.863

399.294

590.616

64,580.616

I

87.563,510

20.lSa.211

1,105

1,135,116

3,e23,fl6fl

17,038.874

»
10.882.51"=

2,781,174

81,569

23ii,85t<

126,810,465

t

78,101.277

19.922.864

382,136

581.568

4.914.828

26.22''.294

$

12.3C2.e5'

5.969,408

151.745

255,0^7

377,818

160,177,668

S

1"6,770,3B7

13.881.070

2 075 >'54

Oats & meal.
Barley

2.780,778

4.152.991

Br'dstMffs....

Provisions*.

Cotton
Petrol'm.&c.

12.438.736

17.075.217

30.469,602

5.599.848

53.461,60=*

107.551. 07

257.323.190

46.010.027

13.481.129

1«.409.22«

46,^9 4,f-56

5,908,13.'

lii8.902,6"3

UH.783,«'0

275.81P.O.>6

44.S20.660

19,116,931'

19,394,834

3P,<'07,922

4,497.647

129.661,188

1 0,78,'?.431

2C6.0 6.666

3S.463.284

Tot. value. 65.58R.403 463.345.8S2 84,198.64 542.825,989 82.617.1H2 484.919,45*
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DRV GOODS TR4DE.
New York, Friday. P. M,, March 3, 1905.

While no open revision of prices hag taken place in the
cotton goods market during the past week, the undertone
has been generally firmer, and with the elimination of irregu-
larities the general level may be said to be higher. The
baeis of this has been a oontinuatiou of heavy buying for
Chinese sources, which has already outstripped the expecta-
tions of the most sanguine. Many mills have already con-
tracted for goods tor delivery during the whole of the cur-
rent year, and in isolated cases it is reported that orders
have been booked for fulfillment during the early part of

1906. The demand has comprised a variety of lines and
from present indications Is likely to continue for some tim.^

to come. The home buyer has begun to appreciate the effect

that this export business is likely to have upon his own posi-
tion and has evinced a greater disposition to opera' e ahead.
This has not been very marked up to the present, but orders
for spot goods have baen placed with considerably greater
freedom and have been accompanied in most cases with ia-

stiuctioDs for urgent delivery. The improved weather con-
ditions have increased the distributing trade and j obbors are
beginning to reallz'j that with sevferal valUs diverting their
machinery to gocd-i suitable ior export, they may experience
trouble later on in eecuriug the goods that they may need.
In the woolen goocJs division initial busicefs in mtn's-wear
heavy-weight woolen and worsted fabrics is practically over
and agents are satiefied with the orders that have been placed.

DoMH»T50 Cotton (iooDS.—The exports of cotton yoods
from this port for the week ending Feb. 27 were 1,679
packages, valued at $124,834, their destination being to thf
points specified in the tables below

:

New York to Feb. 27.
1905. 1904.

Week. Since Jan. 1. Week.

11
143

"'26
415
41

183
5C4
20a

1,623
1

Since Jan. 1.

Great Britain 19 170
115

24,592
3,249
736

1,471
4.749
397

3,0)9
9,760
2,694

85
Other European... 308
Olilna 16.090
India a 3,'<!2I

Arabia 6,957
A.trloa 11

582
50

247
732
36

1 .,S94

West Indian 3,3 1«
Mexico 851
Central America... 2,450
Bonth America.............. 9,588
Other Oountrlee 1,367

Total 1,679 50,952 45,327

Light weights have been in better demand at recent prices,
but buBiness in these has also been confined to goods for imme-
diate ehipment. Export orders have included 3 yard to
4yard sheetings, and fair quantities of the latter have been
sold at slightly advanced figures. Bleached goods have been
ordered in larger quantities, but future business has been
neglected. Lnw-count goods show no signs of accumulat-
ing. Export orders for duck for the use of the Japanese
army have again been received in fair volume. Denims re-
main in moderate demand and are quiet, while ticks and other
coarse, colored cotton goods are quiet and unchanged. Canton
flannels and cotton blankets have shown some improvement
in business and have been less irregular than of late. Lin-
ings are firmer and the individual reductions have not been
followed. Staple and fancy prints have been quiet, but
more steadily held, and staple and fine grades ol ginghams
have shown little change, either in business or price. In
print cloths, narrow goods have been relatively firmer than
wide goods and the market has been more active. Regulars
are still quoted at 2;^^c.

Woolen Goods - Iq the men'e-wear woolen and worsted
department the consensus of opinion at the end of the initial

buying season is that worsteds ha'?e had the call throughout.
As in the case of light-weights it is possible that the reorder
and duplicate business may increase the proportion of
woolen goods sold, but for the moment worsteds may be said
to be far in the lead. Daring the early part of the season the
buying of mercerized worsteds was on a large scale, and the
future of these is being anxiously watched. Many have
held off from purchasing them, preferring to profit by the
experience of others, but should the cloth turn out to be all

that it seems and that is claimed for it, th^Te is no doubt
that the future of this class of fabric is assured. The open-
ing of the higher grade lines was at prices that were much
lower than had been expected and resulted in a good many
orders for the lower grades being canceled and a better
ciaes of goods suoBtituted. There is still some doubt as to
the proportion of business that may be classed as speculative,

and this is not likely to become known unless a decline in

the wool market should result in reductions in goods later

on. Dress goods have been quiet during the week, with the
majoritv of the trads preferring to await the regular opea-
ing of lines before in any way discussing them.

Foreign Det Goods —In imported woolen and worsted
drees goons the tendency is still towards plain goods in staple

lices. Business bus not yet been of large volume. Silks

have been in good demand at recent prices. Ribbons &re com-
paratively quiet. Lineas are improving and good reorders

have been placed for dress goods. Burlaps continue firm at

recent quotations.

Importations and ^IVarelkoase 'Wttbdrawals of Dry Goods
Theimportationsand warehouse withdrawals of dry goods

at this port for the week ending March 2, 1905, and since

January 1,1905, and for the oorrespondingperlodeof last

year are as follows

:

The value of these Now York exports eJnce Jan. 1 has been
12.778.729 in 1905, against $2,314,872 in 1904.

Heavy brown drills and eheetings continue in small supply,
and with an increase in the numb-sr and volume of orders
have been correspondingly firm. Bag tra'le interests have
been in the market for drills and have experienced consider-

able difficulty in eecuripg what they have needed. Future
buaineas has not been large, but spot ordtrs have Increased.
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MUNICIPAL BOND SALES IN FEBRUARY.

The municipal bond market continnea quiet, the aggre.

gate of sales for the month of February being comparatively

small. According to our records, |8,889,373 of such loans

were floated (excluding $18,112,383 temporary loans), as com-

pared with $11,101,637 during the month immediately pre-

ceding.

San Francisco with $1,703,300 3K per cents and Salt Lake

City with $1,000,000 4 per cents made the largest disposals,

while Detroit and Springfield (Mass.), both of which issued

S}4<i bonds, made probably the best salts, the basis being

d'2(i% and 3'26$g, respectively.

The number of municipalities emitting bonds and the num-

ber of separate issues made during Feb. 1905 were 126

and 155, respectively. This contrasts with 138 and 168 for

Jan. 1905 and with 121 and 201 for Feb. 1904.

For comparative purposes we add the following table

showing the aggregates for February and the two months
for a series of years :

Mont 7i of For the
JB'fbruary. Two Mos.

1906 .. ?3,8^9,373 Jlrf,991,000
1904 .. 7,h61,821 31,796,122
1903 .. 6,160,926 21,092,722
1902 .. 12,614,469 23 B:^0,304
1801 .. 4,881,249 13,462,113
1900 .. 5,137,411 25,511,733
1899 . . 7,038,313 13,114,875

Month of For the
February. Two 1^08.

1898... $9,808,489 »17,456,882
1897... 12,678,477 23.082,263
1899... 4,42:^,620 10,931,241
1895.... 5,77ti,48a 16,111,687
1894... ll,96ft,1^2 ]9.038,S89
18H8... 5,071.600 10,610,177
1892... 7,761.931 14,113,931

Owing to the crowded condition of our columns, we are

obliged to omit this week the customary table showing the

month's bond sales in detail. It will be given next week.

Bond Proposals and Negotiations this

week have been as follows:

Aberdeen, Miss.

—

Bond Offering.—Proposals will be re-

ceived until 8 P. M., March 15, by J. M. Acker, Mayor, fat
$70,000 5% coupon bondfl issusd for the purpose of construct-
ing a water-works plant and a sewerage system. Authority,
vote of 218 to 3 at election held Feb. 27, 1905. Dsnomina-
tions, $1C0 and $l,0CO. Date, April 1, 1905. Interest semi-
annually in New York City. Maturity, $109 yearly on April 1

from 1906 to 1925, inclusive, and $68,060 April 1, 1925. Cer-
tified check for 10^ of the face value of the bonds bid for re-
quired.
Aberdeen School District No. 5, Chehalis County, Wasli.

—Bond Sale.—Oa Feb. 25 the $11,000 2-20jear (optional)
bonds described in V. 80, p. 726, were awarded to the State
of Washington at par for 4 per cents. Following are the
bids :

state of Washington, par for 4 per cents.
Trowbridge & Niver Co.. Chicaeo, §11.067 for 5 per cents.
First National Bank of Barnesville, 'mixed bid."

Alma, Neb.—fionda Foied.—This city on Feb. 21 voted to
issue ^17,500 43^« 5-20-year (optional) electric-light and water
bonds.
Alpena, Mich.—Bond Sale.—Oa Feb. 20 this city sold to

the Union Savings Bank & Trust Co. of Cincinnati $150,000
5^ water bonds at 111-80 and $100,000 4^ electric-light bonds
at par. These bonds were awarded to the Cincinnati insti-
tution last August, but that sale, we are advised, was not
consummated.
Arizona.—Bond Sale.—Oa Feb. 20 the $11,000 5jS 10 20-year

(optional) experiment-station bonds described in V. 80, p.
484, were awarded to Seasocgood & Mayer, Cincinnati, at
105"193 and interest. FolJowing are the bide :

Seasongpod & Mayer. Clnoln.$li,57l 25 I Farson. teach & Co., Chic. .»|ll.e00 00
Albert C. Case, New York... •11,694 32

I C. H, Coffin, Chicago •10,38100

•Bids rejected, it being alleged that the legal requirements ia call forbidshad not been compiled with.

Atlauta, (ia.—Bond Sales.— We stated recently that this
city had sold the entire $350,000 S^i sewer bonds voted at
the election held April 33, 1903. It is proper to add that
the $150,000 3i^« water bonds voted at the same election
have also been placed. Of the sewer bonds, $183,000 were
taken by the pinking luod commissioners and $62,000 by the
public, while $50,0d0 of the water bonds were absorbed by
the sinking fund and $100,000 by the public. The sale of these
bonds has covered a period of about 1^ years. lo the
Chronicle, Sept. 5, 1908, we recorded the disposal of $200,000
of the bonds—one half being water and the other half sewsr
On April 30. 1904, the dispossil of «50,000 water and |44,000
sewer bouda was recordad. On Fob. 18, 1905,we gave the
sales of the remainms $106,000 sewer bonds, thus accounting
for the entire $400,000 authorized at the 1908 election. The
oonda are all dated July 1, 19J3, and mature July 1, 1933.
Denomiuation, 11,000, Intereat, semiannual.
Attleborongh. Mass.-Bond oiering.— Proposals will be

received until 12 m. to-day (March 4) by Frank I. Babcock,Town Treasurer, for $ 00,000 3K« water bonds. Authority,
Acts ot the State Legislature of 1905 and also vote at the
town meeting held F^b. 25, 1005. Denomination, *1,000.
l)ate,JviaTch i, 1905. Interest semi annually at the Boston
Safe Deposit & Trust Co. of Boston. Maturity, March 1, 1935.

Btii>g» (Texa^) Independent School District.—Bond Sale.

—The |:i,700 6« 15 40-year (optional) school-house bonds reg-
istered by the State Comptroller on Feb. 11 were purchased
by the State Board of Education on Feb. 23 at par "and inter-

est. Securities are dated Jan. 1, 1905.

Earneeviile, Ohio.

—

Bond Offertng.—Proposals will be re-

ceived until 12 M , March 20, by S>. M. Wilkes, Village Clerk,
for $985 b% 1- 10-year (serial) North Arch Street paviug bonds.
Denomination, $1C0, except one bond for $85. Date, Dec. 1,

1904. Interest, semiannual. Accrued interest to be paid
by purchaser. Certified check for $100, payable to the Treas-
urer of the villsge, required. This offeriBg is in addition to
those published on paee 885 of last week's Chroniclb.
Bethel, Ohio.—Bond Sale.—On Feb. 20 the $1,900 fi% 1-10-

year (serial) sidewalk bonds described in V. 80, p. 6i0, were
awarded to Hoehler & Gumming s of Toledo at $103 50—

a

basis of about 4"482sf.

Blairsville (Borongh), Pa.—Bond S^aie.-The Finance
Committee of the Borough Council called for p>^yment
March 1 at the cfiace of the Treasurer at the First National
Bank in Blairsville $20,000 bonds issued in the years 1891 and
1893. As stated in last week's issue, holders of the old bonds
were given the privilege of exchanging their holdings for

new 4^ 5-20 year (optional) refnndiog bonds. We are ad-
vised that all the new bonds were so exchanged.
BowliBg Greea, Ohio.—Bo/«d Sale.—On Feb. 27 the $6,600

i% refunding bonds described in V. 80, p. 685, were awarded
toReed, Morry & Co. at 101*227 and interest. Following
are the bide:

Reed, Murry & Co $8,681 00 I Hoehler & Ciimmings,Toledo. Par.
Hoaaougood & Mayer, Clncln.. 6,612 75 |

Braddock. Pa.—Bonds Fofed.—By a vote of 947 to 222 this
borough on Feb. 21 authorized the issuance of $183,214 83
bonds. Of this amount $90,441 36 will be used to retire war-
rants and $41,773 97 for str«=efc and highway improvements.
Barronghs School District No. 19 (P. 0. Conway), S. C—

Bonds Not Yet Sold.—We are advised that no sale has yet
b?en made of the $10,000 5^ achool-buildii3g bonds which this

district has been offering for some time. Proposals for the
same will be entertained at any time by D. A. Spivey, Secre-
tary Board of Trustees. See V. 78, p. 2037 for description of
securities.

Cambridge, Masa.-S'aies for the Year 1904,—This citv put
out during the year 1904 $837,500 bonds, not Including $550,-
000 of temporary loans negotiated. Tfte bond sales were as
follows

:

$100,000
80,000
26,< 00
28,000
5,000

200,000
112,000
60,031
26,000
50,000
2,000
e.ono
5,000

20,000
6,000

100,000

9,000

4,500

Purchased by Merrill, Oldham & Co. of Boston.
8ig« 40-year Cambridge Bridi^e bonds, dated Jan. 1, 1904, at 100*525.
8ii% 2o-y«'ar school-house bonds, dated April i, 1904, at 10Cc20.
3^% 20.year building bands, a«ted April 1, 1904, at luO-20.
a]Z% 30-year ''ambridge Bridge bonds, dated May 1, 1904, at 100*50.
314% 20-ye»r building bonds, dated May 1, l90t. at lOU-50.
S}^% 40 year Cambridge Bridge bonds, dated May 1, 1904, at 100-50.
sj^J .SO- year sewer bonds, dated May 1, 1H04, at 100-BO.
S!^56 20 year street bonds, dmed Sept. l, 1904, at lOl'Sii.
H}^% 40-year park b >Dds, dated Sept. 1, 19 i4, at 102'50.
S}4i 40-year Cambridge Bridge bonds, dated 8ept. 1, 1904, at 102'50.
3i6% ao.year street bonds, dated Nov. 1, 19u4, at 101-44.
31^1 40-year parlc bonds, dated Nov. 1. 1904. at 102"1S.
S%i 30-year sewer bonds, dated Nov. 1, 1904, at 101-87.
314% 80-year school-house bonds, dated Nov. 1, 1904, at 101*44.
8^% 20-year building bonds, dated Nov. 1, 1904, at 101-44.

Purchased by R. L. Day & Co., Boston.

S^^'iO-year Cambridge Bridge bonds, dated Aug. 1, 1904, at lOl'Sl.

Purchased by Cambridge Police Mutual Aid Association.

Z%% 20-year street bonds, dated Sept. 1, 1904, at par.

Purchased by City Treasurer in Jrustfor Cemetery Fund.
S}4% 20-year street bonds, dated Nov. 1. 1904, at par.

tjarnegie. Pa.

—

Bonds Voted,—This borough on Feb. 21
authorized the issuance of $50,0':0 bor\dfi by a vote of 370
to 290,

Carson Schosl District No. 1, Ormsby Con»ty, Nev.~
Bond Offering. -FvopoB&lswili be received until .March 23
by J. P. Medar, Chairmsn aiad Cierk, Board of Sjhool Trus-
tees, for the following bonds:

$5,000 gold coupon Series I bonds of $100 each. Maturity, $5J0 yearly on Dec
SI from i9 6 to 1910, inclusive.

30,000 gold coupon Series 2 bonds of $50) each. Maturity, $500 vearly on Dec.
81, from I9.PB to 1910. inclusive: »1,000 yearly on Dec. 31, from 1911 to
1«15, inclusive, and »1,&00 yearly on Deo. 31, from 191« to 1930,
inclusive.

laterest (not to exceed 5%) will be payable annually in
CatKOu. Bonded debt, including this issue, $73,000. Assessed
valuation 1904, $1,247,000.

Celina (Texas) School District.

—

Bonds Registered.—O

a

Feb. 18 thn State Comptroller registered $10,000 4^ 10-25-year
optional) school-houae bonda bearing date Feb. 1, 1905.

CUre, Mich.—Price Paid for Bonds.—We are advised that
H. W. Noble & Co. of Detruit paid |2,550 premium for the
$14,750 Q% water works-pxtensio;) bonds recently awarded to
them as stated in the Chronicle last week,
Clark Conuty (KuB.) School District }!ii), 1,—Bond Elec-

tion Authorized by Legislature.—A. bill recently pcissed by
the State Legislature :4uthoriz?s this district to vote on the
question ot issuing §3 000 sohool-repair bonds.
Clear Lake, S. Dak.—Sonds Not Yet Soid.—No sale has

yet been made of the $9,000 4^ gold coupon water bonds
which this city has been offering. See V. 78, p. 1353, for de-
scription of securities.

CJeveiaad, Ofiio.—Bond.s Authorized.—The City Council
on Feb. 13 authorized the following in addition to the list of
authorized bonds published in last week's Chronicle: $200,-
000 i.% coupon inferceptiDg-eewer bonds maturing March 1,

1914, and $300,00) 4i? coupon street-opening bonds maturing
March 1, 1915. On Feb. 20 the issuance ot §20,000 i% coupon
public bath-house bonds maturing March 1, 1917, was also
HUtborized. All the above bonds are dated March 1, 1905.
Denomination, $1,000. Interest, semi-annnual.
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Cleyeland Heights (Oliio) School District—Bond Offer-

ing,—^xo\)0^^\i, will be received nntil 12 m,., March 20, by
William G. Phare, Clerk Board of Edncation, at the Fair-

mount Postoffice in said district, or at his office No. 402
American Trust Building in Cleveland, for $28,000 i^%
bonds. Authority, election held Feb. 16, 1905. Denomina-
tion, fl.OOO. Date, day of sale. Interest, April 1 and Oct. 1

at the Euclid Avenue Trust Co., Cleveland. Maturity, $2,000
yearly on Oct. 1 from 1915 to 1927, inclusive; $1,000 Oct. 1

1928, and $1,000 Oct. 1, 1929. Accrued interest to be paid by
purchaser. Certified check for lOit of the amount of bonds
bid for, payable to the Treasurer of the district, required.

Clinton, Minn.—Bond Election.— \t is stated that an elec-

tion will be held to vote on the question of issuing bonds for

a water-works system.
Cljde, Mich.—BoTids Propo&ed^—T^oh issuance of $1,800

damage bonr^s is being conBldered.
Coalgate, Ind Ter. -Bond Election Authorized.—The City

Council has decided to call an election to vote on the ques-
tion of iBsning $20,000 school and $42,000 waterworks bonds.
Columbns, Ohio.—Bonds Authorized.—On Feb. 20 the fol-

lowing issue was authorized by the City Council: $18,000 4^
coupon electric light bonds to he dated not later than Apr. 1,

1905. Denomination, $1,000. Interest, March 1 and Sept. 1

in New York City. Maturity, March 1, 1935, subject to call

after March 1, 1915.

Bond Ofiering. —The trustees of the sinking fund, Martin
A. Gemunder, Secretary, will offer for sale at 10 a. m.,

March 17, the following bonds now held in the fund as an
investment:

95,000 4^« 10-year clty-hall-lmprovement bonds, dated March 1, 1903. Denom-
ination, I.SOO.

7.0C0 4% 111-30 year (optional) work-bonee-eztensiOQ bonds, dated Oct. 31, 1903.
Denomination, *1,00().

8,0C0 i% 10-.su-5ear (optional) park improvement bonds, dated March 1, 1903.
Denomination, $500.

1?,C00 i% 10-2o.vear (optional) viaduct and bridge-repair bonds, dated Mar. 1,

190*. Denomination, $1,000.
16,000 i% 10-30 year (optional) electric-light-supply bonds, dated Oct. 26, 1903.

Denomination, 81.000.
25,000 4$ 10 year street improvement and intersection bonds, dated Sept. 28,

1^03, and maturing Sept. 1, 1913. Denfimlnatlon, $1,000.
27,000 4? levee bonds, dated Oct. '26. 190;<. Maiurity, Sept. 1, 1933, subject to

call Sept. 1, 1H13. Denominatloc, fi.f'OO.

30,000 4* 10 year street-paving atd repair bonds, dated Sept. 1, 1904. Denom-
ination tl.OOO.

60,000 i% water bonds, date! Dec. 3f>, 1904.'Maturity, March 1, 1945; redeemable
March 1, iwao. Denomination. ifl.Ouo.

70,COO 4% 10-30-year (optional) electric-light bonds, dated Sept. 1, 1904, Denom-
ination, (1,000.

71,000 i% Scioto Dam bonds, dated Feb. 27, 1904. Maturity, April 1, 1934; re-
deemable April 1,1914. Denomination, $1,000.

80,000 4$ sewage-dlsposal-plant bonds, duted Dec 89,1903. Maturity, Sept. 1,

l»3b; redeemable Sept. 1, 1913. Denomination. $1,000.

Interest will be payable semi-annually on the first eight
issues at the office of the City Treasurer and on the last four
at the fiscal agency of the citv in New York City.
i^Bond Sale.—The sinkirg fund trustees have purchased
at par and interest $10,003 il4% public-improvement bonds
(city's proportion), dated Nov. 1, 1904, and maturing March
1, 1916.

Coon Rapids, Iowa.—Bond JE^Zecfion.—An election, it is

stated, will be held March 6 to vote on the question of issu-
ing $3,000 water-supply-improvement bonds.
DdjtoD, Ohio.—Bond-s Authorized.—The City Council has

decided to issue $120,000 i% 2 13-year (serial) bridge bonds.
Denomination, $1,000. Date, May 1, 1905. Interest, semi-
annual.
Bonds Authorized. —The City Council has authorized the

issuance of the $500,000 4$ refunding water bonds mentioned
in V. 80, p. 485.

Deaton, Texas.—Bond Sale.—The $25.C00 5<g 10-40 year
(optional) water bonds described in V. 80, p. 235, have been
sold to the Ciiy Loan & Trust Co. of Gainesville at 102'41—

a

basis of about 4 70$ if bonds are redeemed at their optional
date and 4 81% if allowed to run tbeir full time.
Dickinson County (P. 0. Milford), Iowa.—Bond Sale.—

It is stHted that this county has sold to Geo. M. Bechtel &
Co. of Davenport an Issue of $10,000 county-poor-farm-build-
ing bonds.
DonaldsuDTille, h&.—Bonds Not Yet Sold.—No Bale has yet

been made of the $30,000 5%-water-works certificates of in-
debtedness described in V. 79, p. 926. J. E. Blum is a mem-
ber of the Finance Committee, which has these bonds lor
sale.

Eastchester Union [Free School District No. 2 (P. 0.
Tockaboe), N. Y.—Bonds Defeated,—Th\a district on Feb. 23
defeated a proposition to issue $55,000 H school-building
bonds by a vote of 26 for to 40 against. We are advised that
another vote will be taken on the question in ihe near future.
East Liverpool, Ohio.—Bonds Authoriaed.~The City

Council htts pysscd an ordinance providing for the issuance
of 13 000 emallpox epidemic bonds.
Bonds tYoposed.—The issuance of fire-department bonds is

being considered.
Edwardsdule, Pa.—Bond« Fo<ed.—This borough on Feb.

21 authorized the issuance of $10,000 permanent-improvement
bonds.

Eljrla (Ohio) School District.—Bids.—The following
bids were received Feb. 20 tor the |30,0(j0 5% bonds awarded,
as stated last week, to W. J. Hayes & Sons of Cleveland:

W. J. Hayes & aong.Cleve.. .»H2,410 00
i

W. K. MoHS & Co., Detroit. . . . .32,374 BO
Uoehler&CunjmlngB. Toledo 32,858 60

|

BeaBonuood A Mayer. CIDOID. 3'^,.101 25 j

H. W. Noble & Co., Detroit. . 32,877 CO
Well, Roth & Co.. ClnciD 82,266 00 1

Oenlson, Prior & Co.. Clove-
land and UoRton $32,26900

W. K.Todd & Co..(Mnoln.... 3i,26( OO
A. L. Blch Co.. Cincinnati.... 82.116 00
Keder. Holiman 4 Co., Cln.. 82,C26 00
V. L. Fuller & Co.. Cleveland. 8l,«60 00

Elk Kiver, Sberbarne County, Mino.— Bond Offering.—
Proposals will be received until 10 a. m., March 18, by Henry
C. Hastings, Village Eecorder, for $7,500 coupon bonds. De-

nomination, $1,000, except one bond for $500. Date, July 1,
1905. Interest, annual. Maturity, Ju'y 1, 1915.

Erie, Pa.—Bond 8a/e.—The Sinking Fund Commissioners
have purchased at par an issue of $52,000 Q^i judgment and
liability-liquidating bonds. Denomination, $500. Interest,
January and July. Maturity in five, ten or fifteen years, at
the option of the oity of Erie.
Esplen (Borough), Allegheny County, Pa.

—

Bonds De-
feated.—The proposition to Issue $25,000 street- improvement
bonds failed at the recent spring election, held Feb. 21.

Faulkner County Levee District No. 1 (P. 0. Conway),
Ark.—Bond Q^erirjg.— Proposals will be received nntil 2
p. M,, March 15, by J. W. Jame?, Secretary, for $30,000 6%
coupon levee bonds. Authority, Senate Bill No. 38 passed by
the General Assembly of 1905. Denomination, $250. Date,
April 1, 1905. Interest, annually on June 1 in Conway, or
other place to be agreed upon later. Maturity, yearly on
June 1, as follows: $2,000 in 1906; $2,250 in 1907; $2,500 In
1908 and also in 1909; $2,750 in 1910; $3,000 in 1911; $3,250 in
1912; $3,500 in 1913 and also in 1914, and $2,000 in 1915—we
are only advised as to the maturity of $27,250 bonds. Certi-
fied check for $500, payable to the L^vee District No. 1 of
Faulkner County, required. Bonded debt, this issue.

Fostoria, Ohio.—Bond Sale.—On March 1 the $100,000 H
20-year refunding water bonds and the $12,500 4J^55 refund-
ing bonds described in V. 80, p. 666, were awarded to Ru-
dolph Kleybolte & Co. of Cincinnati for $100,577 50 and in-

terest and $13,130 and interest, respectively. This is on a
basis of about S-QH and 4'109jf, respectively.
Fredericksburg, V».—Bond Q/fering - Proposals will be

received until 12 M., March 20, by the Finance Committee,
for $20,C00 a 10-30-year (optional) coupon bonds.
Gagelowfl, Mich.—Bonds Fropo.sed.— It is stated that tbia

place seeks legislative authority to issue bonds for fire pro-
tection.

Gallia County (P. 0. Gallipolis) Ohio.—Bond Offering.—
Proposals wlU be received until 1 p. m. March 31, by J. T,
Hanson. County Auditor, for $10,000 5i Infirmary bondp.
Date, Mar. 21, 1905, Denomination, $500. Interest semi-
annually at office of the County Treasurer. Maturity, $2,500
yearly on March 21, from 1907 to 1910, inclusive. Anthcrity,
Sec. 871, Revised Statutes of Ohio. Certified check for 5% of
the gross amount of bonds bid for, payable to Charles W.
Kerr, Treasurer of Gallia County, required, and the success-
ful bidder must pay accrued interest.

Geneva, Ohio.

—

Description of Bonds.-We are advised
that the $10,000 coupon water-extension bonds recently au-
thorized will carry 5% interest, payable semi-annually in New
York City. Denomination, $500. D^te, March 1, 1905.

Maturity from 1913 to 1918, inclusive. Date of sale not yet
determined,
Geneva {School District, Fillmore County, Neb.—Bond

O^ertngi.-Proposals will be received until 2 p. m, March 15,

by F. Steipton, Secretary Board of Education, for $29,900 ii
registered echool-building bonds. Denomination, $1,000. In-
terest semi-annually at the office of the County Treasurer, In

New York exchange. Maturity, 20 years, subject to call

$5,000 after one year,[$10,000 additional after five years and
the remaining $14,900 after ten years. Bonded debt, includ-
ing this Ifsne, $30,900; sinking fund on hand $1,407. As-
sessed valuation, $309,2^6; real value about $1,548,380.

Georgetowu, Ohio.—I>eserip«to» of Bonris.—The $8,266 05
bonds recently awarded to tbe People's National Bank of
Georgetown for $8,270 60 (see V. 80, p. 886 ) are in denom •

ination of $435 10. Dite, Jan. 2, 1905. Interest, i}4i pay-
able in February and August. Maturity, two bonds yearly.
Glen field. Pa.—Bonds Defeated.—The proposition to issue

$15,0C0 sewer bonds was defeated at the election Feb. 21 by
a vote of 9 for to 118 against.
Goldfleld School District. Wrlgfht County, Iowa.—Bond

Sa/«.—This district has sold to Geo. M. Bechtel & Co. of Da-
venport an issue of $9,500 A}4^ school-house bonds at par. Da-
nomination, $500. Date, May 1, 1905. Interest, semi-annual.
Maturity, 10 years, subject to call after 5 years.

fljAHslord County, Texas.-Bonds Registered and Sold.—
Oq Feo. 21 the State Comptroller registered an issue of
$9,000 i}4^ 2-20 year (optional) refunding court house and
jail bonds, dated Aug. 1, 1804. These bonds h-^ve been pur-
chased at par and interest by the State Board of Elucation.

Hilindale, Mi«h.—Bond ^ecrton.—It is stated that this

city will vote at tne spring election on the question of issuing
$5,000 city hnll site bond?.
Hoiton (Kan.) S.:hool District—Bond Election.—The

Board of Elucatlon his decided to hold an election to vote
on the qaestion of issuing $10,000 i% hlgh-school-bullding
bonds.
Holyoke, Mass.—Bonds Proposed.-The issuance of $70,030

street, $16,000 sewer and $10,000 sidewalk bonds is being
considered.
Hoopestown, III.—Bond Sale,- On Feb. 20 this city awnrde "I

to MacDonald, McCoy & Co. of Chicago an Issue of $9,000 t%
water bonds. Denomination, $1,000. Maturity, from 1917 to
1926, Inclusive. Interest, February and August.
Houston, Tex.— Bonds Proposed.—Thf^ Mayor, It Is stated,

Is in favor of issuing $100,000 bonds for bridges and sohcols.
Hndson County (P. 0. Jersey City), N. J.—Bond Sale. -

The following bide were received on March 2 for the $65,000
4* 40 year building bonds described in V. SO, p. 738 :

1

I

N. W. narrU & Co., New York.. 104-194
K. D. Shepard & Co.. N. Y 10887
IX. I.. » raw/ord & Co., N. Y lOH-OS
w J. Hayeit « iHons, Cleveland. lOS'Ol
Kountze Bros., New York ...103-4V8
KirBtNftt. Bant, Jersey City... 103l0

H. R. Toboy. New York 108-83
John D. KverlliA Co.. N. V....l0.i'05
11. M. Grant & Co.. New York ..102-('3

l< arson. Iihhco *Co., New York. 101 -PS

N. W. Ualsey 4 Co.. Now York. 101-57
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Kearuy, N. J.—Bonds Froposed.—The Board of Elucation
will Bbortly be in the market with an issae of bonds for

school purposes.
Einggton, Pa.—Bonds Voted.—On Feb, 21 this borouKh

voted to issne $40,GOO 0% SOyear street and sewer bonds. We
are advised that proposals for these bonds will be received

about March 16.

KntztowD, Pa.—Bonds Fo<ed.—This borough at the spring

election Feb. 21 voted to issue |15,000 bonds to establish an
electric-light plant.

Laceyville, Wyoming County, Pa.—Bonds Voted.—Thia
borougn, on Feb. 21, by a vote of 95 to 22, authorized the
issuance of |4,SO0 i% water works bonds. Interest Mav 1 and
Nov. 1. Maturity, $1,000 May 1, 1910, $1,900 May 1, 1915 and
$1,900 May 1, 1920, all bonds being subject to call after May
1, 1909.

La Crescent (Minn.) School District.—Bonds Voted.—
This district, aooordiug to reports, has voted to issue $8,000
bonds for a new school building.

Lansdale, Pa.—Bonds Votea.—The iss ance of $25,000
bonds was authorized at the spring election Feb. 21. The
vote was 311 to 101.

Lasalle, 111.—Bonds Proposed,—It Is stated that the Mayor
recommends the issuing of $40,000 bonds for the erection of
a city hall.

Lexington, Ky.—Bonds Be-atuarded.—The $20,000 audito-
rium and the $50,000 sewer 4;E 40-year bonds awarded on
Dec. 31 to Seasongood & Mayer of Ciacinuati have been re-

fused by that firm, and the bonds re awarded to the L3xiDg-
ton City National Bank at "105-10 plus $100." See V. 79, p.

2709, for description of bonds.
Lorain, Ohio.—Bonds Authorieed.— Oa Feb. 6 the City

Council passed an ordinance providing for the issuance of
$45,000 i^i coupon sewer bonds. Denomination, $1,000.
Date, March 15. 19 5. Interest semi-aacually at ttie Chase
National Bank, New York City. Maturitv, $2,000 yearly on
Sept. 15 from 1906 to 1915, inclusive; $3,C0J yearly on March
15 from 1908 to 1910, inclusive, and $2,000 yearly oa March
15 from 1911 to 1915, Inclusive.

Lorain (Ohio) School District.—Bond Election Proposed.
—The Board of Education is considering the advisability of
calling an election to vote on the question of issuing $75,000
school-building bonds.
L08 Anffeles, Cal.-Description of Bonds.—The $50,000 8^«

detention-hospital bonds, awarded several weeks ago to tne
Merchants' Trust Co. of Los Angeles, were taken by that
institution on Feb. 13 at par and interest. Denominations,
$350 and $1 CO). Date, June 1, 1904. Interest, semi-annual.
Maturity, $1,950 yearly.

Los dates, Santa Clara County, Cal.—Bond dale.—Oa
Feb. 20 the $20,000 bridge and the $4,0)0 sewer 5!^ 1-20-year
(serial) bonds described m V. 8), p. 611, were awarded to the
Oakland Bank of Savings at 106*737 and interest—a basis of
about 4'20^. Following are the bide:

Oakland Bank of SarlaRi .. 935.017 00 I

Adams PbtnipsCo., Los Ane. 26,017 00
I

B. H. BolUnt & Sons, Ban i

Francigoo 25,2R0 00
First Nat. Bank. San Jose... !i6.013 BO I

Garden City Bank & Tr. Co.. I

SanJose 24.9tl 84
I

N. W. Halser A Co., ChicaKO..|24,848 40
N. W. Harris « Co.. Chioago. 24.734 00
8. A. Kean.ChicaRO a4,733 00
Bank of Los Qatos 24.700 Oi
'J'rowbrldKe * Nlver CcOhlc. 24,360 00
Albert C. Case, New York. . . . 24,864 00

^ . , r. . Premittm.
Central Bank of London 9826 00
LondoD Exchange Bank 126 00

Lnverne, Ala.—Bonds Hot Yet Sold.—Bond Offering.—
A. B. Brooks, City Clerk and Treasurer, advises us that no
sale has yet been made of the $10,C00 5% 10 20-year (optional)
water and light bonds mentioned in V. 79, p 2109. Proposals
for the same will be entertained by the above official at any
time.

tfadiaon County (P.O. London). Ohio.-Bond Sate.- On
Feb. 25 the eleven issues of 5% ditch bonds, aggregating
$18,680, described in V. 80, p. 867, were awarded to the Cen
tral Bank of London for $326 premium and interest. Fol-
lowing are the bide:

Premium
Citizens' Nat. Bank, Urbana....9l)0 oo
Madison Nat. Bank, London ... 75 00

Manatee Coanty (P. 0. Braideutowu), Fia.—Bond Eleo-
tion JSot Held.—The election which was called for Feb. 14
to vote on a proposition to issue $300,000 5;g road bonds was
not held for the reason that a sufficient number of voters
failed to qualify.

Manchester. N. E..—Bond 0/ertnflf.—Proposals will be re-
ceived until 2 p. M , March 9, by Fred. L. Allen, City Treas-
urer, for $50,0<i0 3^* coupon refunding bonds. Denomina-
tion. $1,000. Date, April 1, 1905. Interest semi annually at
the Second National Bank of Boston. Maturity, April 1, 1925.
Mansfield, La.—Bond O^ertng.—Proposals will be received

until Marcn 14 by J. Lsed Williams, Mayor, for $20,0C0 5$ 40-
year water-works bonds.
Marion, S. C—Bcni Offering,—^]^. J. Montgomerv, Chair-

man Board of Commisaioners of Public Works is offering at
private sale $20,000 5? sewer bonds.
Marion Couuty (P. 0. Indianapolis), lud.—Boftd Bids.—

following are the bids received Feb. 23 for the $170,0f0

W?f. ^'^^Se bonds awarded, as stated last week, to J. F.
Wild & Co. of Indianapolis:

H n ^n5h**^rn'°inH*w'.l'H-"-'}2?'43 I

Indiana TrustCo.. Indian'Hs... 9171.000B.D.BQ8h& Co.. Indian lis.... 171,121 1 B.M.Campbell ACo..Ind'll8... 170.707
Bonds Proponed —It is stated that the County Council is

considering the question of issuing $100,0 JO voticg-machine
bonds.
MarksTlile, La.—Bonds Authorized,—This town has au-

thorized the Issuance of $15,000 H coupon gold water-works
and electric light bonds. These bonds, we are advised, will
be offered for sale about May 1, Denomination, $790. Date,

May 1, 1906, Interest annually at the Avoyelles Bank of
Marksville. Maturity, May 1, 1925, blocks of $8,000 being
subject to call at stated periods. Bonds are exempt from all

taxes. Bonded debt, this issue. Assessed valuation 1904,
about $169,000.

Massillon, HhXo.-Deseription of Bonds.—The $15,550 5%
sewer bonds recently taben by the sinking fund trustees at
par are dated March 1. 1905. Interest, annual.
Memphis, Tenn.—Bonds Plropos^d.—The School Board is

considering the question of issuing $100,000 school bonds.
Legislative authority must first be obtained before the bonds
can be issued.

Mesa, Maricopa County, Ariz.—Bond Sale.—The $3,500 5;^

Tonto Road bonds offered without success last June were
sold on Jan. 1 to a Chioago trust company at par. Denomi-
nation, $500. Date, Jan. 1, 1905. Interest, semi-annual.
Maturity, 20 years.

Metncben (N. J.J School District.—Bonds Defeated.—The
proposition to issue $40,000 school-building bonds failed to
carry at the election held Feb. 14. The vote was 90 for to
287 against.

Miiledgevllle, 61a.—Bonds Defeated,—This place on Jan.
24 defeated a proposition to issue $30,000 sewer bonds.

Mlllvale, Pa.—Bonds Defeated, —The proposition to issue
$15,000 building bonds failed to carry at the recent spring
election, Feb, 21.

Missouri.-Bonds Proposed.—A resolution providing for a
constitutional amendment peimitting the issuance of $5,000,-
OjO bonds for a new capitol building will be, it is stated,
considered in the State Legislature in the near future.
Mobawb, N. Y.—Bonds Legalized by Legisature —The

State Legislature has passed a bill legalizing the issuance of
water and light bonds by this village.

Montgomery County (P. 0. Dayton), Ohio—Bond Sale.—
Oa Feb. 23 $20,000 A% 1-20 year (serial) fair-ground improve-
ment bonds were awarded to Albert Kleybolte & Co. , Cin-
Cincinnati, at 102*40—a basis of about 3*732ir. Following
are the bids:

Union Sav. Bk. St Tr. Co.. Cin.920,296 00
Denison, Prior A Co., CleTe-
land and Boston 20,282 00

J. M. Holmes, Chicago 80,260 00

A. Kleybolte & Co.. Cindn. . $20,481 ro
SeatoQKOod & Mayer, Cinoln. 20.433 00
W. J. Hayes & Sons. Cleve... 20.372 oo
Atlas Nat. Bank. Cincinnati.. 2o,35a 00
Trowbridse « Niyer Co.,Clil.. 20,327 00

Montpelier, Ohio.-Bond peering.- Proposals will be re-
ceived until 12 M., March 27, by J. A. Weaver, Village Clerk,
for $8,013 76 H sewer-assessment bonds. Securities are
dated March 1, 1905, and will mature as follows :

One bond 11,486 24 due in one year.
One bond 91.0OO 10 due in two years.
One bond 91.046 74 due in three years.

I One bond 91,861 20 due In four years.
One bond 91.661 29 dae In five years.

Interest, semi-annual.
Montrose School District, Wright County, Minn.—Loan.

—We are advised that this district is negotiating a loan of
$8,000 with the State School Fund for a school building.
Moose (Town) (P.O. Badger),' Minn.- Sonds Not Yet

Sold.—No sale has yet been made of the $6,030 road bonds
offered on Sept. 19, 1904. See V. 79, p, 988, for description
of bonds.
Moranville Township, Roseau County, Minn.—Bond Sale.

—Oa Feb. 21 the $7,000 7i 10 year funding bonds described
in V. 80, p. 488, were awarded to Hoehler & Cummings of
Toledo at 101 821. Following are the bids:
Hoebler * Cummtnes.Toledo. 97.127 50 I J. M. Holmes, Chicago Discount 2%
a. A. Kean. Chicago 7,007 00 I

Denomination, $500. Date, Frtb. 7, 1905. Interest, annual.
Mount Carmel, Pa.—Bonds Foted.—The spring election

Feb, 21 resulted in the authorization of $50,000 bonds to com-
plete the sewer system.

NashTJile, Tenn.—Bonds Proposed.—The issuance of $50,-
OCO sewer bonds is being considered.
Newarlc, N. J.~Bonds Proposed.-The Board of Works has

passed a resolution requesting the Common Council to
authorize $1,950,000 bonds to pay off the temporary loans in-
curred in building the Cedar Grove reservoir.
New Caslle Coanty (P. 0. Wllmlngtoa). Del.—Bonds not

to be Re-offered.—Wa are advised that the Levy Court of this

county has just decided not to issue the $175,000 refunding
bonds awarded last July to Dick & Robinson of New York
Cify, which sale was never consummated. Our informant
adds that it is probable that the Levy Court will ask the State
Legislature for authority to issue $75,000 bonds to refund 75,-

000 of outstanding workhouse bonds and also to issue $50,000
bonds for the purpose of enlarging the county workhouse.
New Haven, Conn.—Bonds /Proposed.—Bills providing for

the isauacce of funding and of sewer bonds are being con-
sidered in the State Legislature.
New London, Conn.— Bonds

$100,000 floating-debt bonds is

before the State Legislature.
New Philadelphia, Ohio.—Bonds Authorized.—The issu-

anoe of $1,500 5$ fire-department bonds has been authorized.
Dduomiuation, $500. Date, not later than March 1. 1905.
Interest, eeml annual. Maturity, $600 March 1, 1906; $500
Sept. 1, 1907, and $500 March 1, 1908.

Newport, K. I.— Bond Bil Passes Legislature.-Both
Houses of the State Legislature have uassed the bill author-
izing a $500,000 loan to meet current expenses.
Newpi>rt (Pa.) School District.—Bonds Defeated,—By Sk

vote ot 115 for to 193 against, this district on Feb. 21 defeated
a proposition to issue $18,000 school-di.^trict bonds.
Newton County (P. 0. Kentland), IniJ.—Bond Offering.—

Proposals will be received until 12 m , April 3 by Alonzo E.
Purkey, County Auditor, for $26,000 5% court-house bonds.

Proposed. —The issuance of
provided for in a bill now
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Merrill, Oldham & Co., Boet.... lca-429
B. H. Rolling ASons, Boston.. 106266
Adams & Co.. Boston 108-0^7

Denomination, $1,000. Date, April 1, 1905. Interest annu"
ally on Jan. 1 at the Dleoonnt & Deposit Bank in Kentland.

Matnrity, f2,000 yearly on Jan. 1 from 1907 to 1918, Inclusive,

and 11,000 Jan. 1, 1919. Certified check for 8% of the par
value of the bonds, drawn on some bank in Newton County
and payable to the B^ard of Commissioners, required. The
county has no outstanding indebtedness at present. Assessed

valuation 1904, $10,103,950.

New York City.—fiond Tsmes.—The following issues of

corporate stock of New York City were taken by the sinking

fund as investments during the month of Fe'oruary :

Purpose. Int'st Rate. lda*nritv. Amount.
Various municipal purposes 3 198i $4Tl,0OO

In aadiiion to the above bonds, the following " revenue

bonds" (temporary securities) were issued :

Int. Rate, Amount.
Revenue bonds-Special 3M '^S^-^SS ., „noAn„
Revenue bonds-Special 3^ 6Oo.O0O-?l,000,00O

Revenue bonds—1905 2% §60.000
Revenue bond3-1905 2% „ ^^S-PSS
Revenue bonds-1905 3 §>^L'2'H22
Rpvpnne bonds— 1H05 3i< 6,1)50,000

RiveSSI boSd8-i906.::::::::::::::::.::::::::: sm s.o5o,oao-i3.s6o,ooo

Total $14,860,000

N»z Perce, Idaho.—iitonci Saile.-This city has sold to C. H
Coffin of Chicago, $6,000 6^ 10-year refunding and funding

bonds for $6,011. Denomination, |1,G00. Date, Jan. 2, 1905.

Interest, eemi-annual.
Niag.^ra Falls, Ont. -Debenture Sale.—On Feb. 25 the

$8,000 i^i water and the $15,000 i}4% electric-light bonds da-

scribed in V. 80, p. 729, were awarded to the Dominion Se-

curities Corporation at 101 -21 and interest. The bids follow:

Dominion Sec. Co.. Toronto.!23,879 00 1 Wm. C. Brent. Toronto $23,158 00

Wood, Granay & Co 23,2B6 0u 1 G. A. Stimson& Co., Toronto. 23,161 00
Mutual Life Ass'n Co 28,230 00 I H. O'Hara & Co.. Toronto.... 23,126 OO

Bank of Hamilton. 23,201 04 | „,. .

Noifulk County, SL&iS.—tiond Bids.—Following are the

bids received Feb. 21 for the $10,000 4% building notes

awarded, as stated last week, to Merrill, Oldham & Co. of

Boston

:

Blodeet, Merrltt & Co.. Bo8ton..l05-78
Blake Bros. & Co.. Boston 106'77

W.J.Hayes & Sons, Boston ....105 76

North Fort W^orth, Texas.—Bonds Not Sold.—lHo satis-

factory bids were received Feb. 20 for the $100,OCO 4% 25 40-

year (optional) coupon gold water-worfes bonds described in

V. 80, p. 238.

North labima, Wash.-Bowds Foied.— This city on Feb. 7,

by a vote of 494 to 178, authorized the issuance of $57,000 A%

20 year sewpr-syetem bonds. Date of sale not yet determined.

Osawiitomie (Kan ) School District.— Ootids Voted,—
This district recently voted to issue $8,000 refundicig and
$17,100 school- building bonds.

Osborne, Kan.—Bond OJ'erfwg,— Proposals will be received

At any time by J. A. Fonts, City Clerk, for §7.500 4J^« or 5%
water-supply bonds. Denomination, $500. Date, April 1,

1905. Interest, semiannual. Total debt at present, $1,700.

Assessed valuation 1904, $172,220; real value about $645,825.

OwoSBO, Mich.—Bond Election Proposed.—It is stated

that the City Council is considering the question of submit-

ting to a vote a proposition to issue $15,000 water-improve-
ment bonds.
Pearl River Coanty, Miss.-Bonds Defeated— Question to

be Again submitted,— John Nuveen & Co of Chicago writes

us that thfj defeat on Jan. 10 of the proposition to issue the

$25,000 5<J road bonds awarded to them last November (eee V.

80, p. 180,) does not necessarily mean that the bonds will not

be ieaued, but simply delays a coneummation of a eale for a

few months. The County Board of Sapervisors are unan-
imous in favor of ^the issue and the improvement is said to

be greatly needed by the county. It is expected that when
the propositicn is again submitted to a vote that the citizens

in favor of the movement will come out in sufficient num-
bers to carry the election. The contract with the Chicago
firm still remains in force, and it is the understanding of both
the purchaser and the County Board that the bonds will be

delivered under the contract as soon as legally authorized

by the voter?.

Perth Amboy, N. 3,—Bonds Proposed,—The issuaiice of

$25,000 school bonds is being coastdered.

Philipplae Islands.—Bo7td Ofering.—Official notice will

be found among the advertisements elsewhere in this Depart-

ment of the offering on March 10 of $3,500,000 i% public-works

and improvement bonds. Proposals for these bonds will be

received until 3 P. M. on that dr^y by Col. Clarence R,

Edwards, Chief of Bureau of Insular Aff lirs, War Depart-

ment, Washingcon. Reference to these bonds will also be

found on page 887 of last week's Chronicle.

Pierce C«n»ity(P. 0. Ellsworth), Wis.-Bond SaJe.—The
$70,0(0 i% 6% year (average) coarc house and jaU bonds
olfered on Ft)t». 20 were awarded to Seasongood & Mayer,
Cinclnnaii, for $70,441 25, accrued interest and blank bonds.

See V. 80, p. 612, for description of bonds.
Piqaa, Ohio.

—

Bonds Authorized—The
Feb. 6 amended an ordinance passed Aug,
izlng the isfiuanoe of $19,000 4% coupm
provement bonds. As now authorized the
nomination of $475. Date, April. 1, 19)5. Interest, ppmi-
annually at the Importers' & Tradera' National Bank, N-w
York City. Maturity, $1,900 yearly on October 1 from 1908

to 1915, inclu'ive.

Pitcairn Sehool District, Allegheny Coanty, Pa.—Bonds
Voted.—ThU district on Feb. 21 voted to issue $^9,500 school-
building bonds.

City Council on
22, 1904, author-
Wood Street im-
bonds are in de-

Plain City, Ohio.—Bond Sale.—On Fr^b. 27 the $12,000 5^
10 33-year (serial) water and light bonds described in V. 80,

p. 612, were awarded to W. R. Todd & Co.,J3incinnati, at
111*80 and Interest—a basis of

the bids

:

about 4'164^. Following are

Atlas Nat. Bk., Cincinnati...$12,750 00
A Toledo bank 12,676 OO
First Nat. Bank, BarnesvUle. 152,501 OO
SeaBOnKOOd & Mayer. Cln. . . . 12,488 25

W. R. Todd '4 Co.. Clnoln....$18,411 60
W.J.Hayes * Sons, Cleve... 18,143 00
Prov. Sav. B'k&Tr.Co.,<;in. 12,908 26
Hoehler &CummiDgs,Toledo la,907 20

Pleasant Rtdge, Ohio.—Bond OJ'erinflf.—Proposals will be
received until 12 m., March 20, by J. B. Hayden, Village
Clerk, for $1,050 (not $1,020 as stated last week) 5% 1-5-year

(aerial) sidewalk bonds. Denomination $210. Date, Dec. 15,

1904. Interest semi-annually at the first National Bank of

Cincinnati. Authority, Sections 2384a, 2334b and 2834c of
the Revised Statutes of Ohio. Certified check on a national
bank for 5^ of bonds bid for, payable to the Village Clerk,

required.
Plam Bayon Levee District. Ark.—Bonds Authorized.^-

It is stated that this district will issue $250 001 boada.

Pocahontas, \a.—Bond Offering.—Fnrther details are at

hand relative to the offering on March 15 of $40,000 coupon
liquidation and improvement bonds. Proposals for these

bonds will be received until 8:30 p. m. on that day by J F.
Ward, Chairman Finance Committee. Denomination, $500.

Dtite, April 1, 1905. Interest (rate to be named in bide) an-
nually at the office of the Town Treasurer, Maturity, twenty
years, subject to call alter five years. Bonded debt at pres-

ent, $9,000; floating debt, $10,000. Assessed valuation,

$430,000.

Pontiac, Mieh.—Bond Sale.—On Feb. 20 the $18,000 5%
coupon bridge and the $8 000 6% coupon lateral sewer bonds
were awarded to E. H. Rollins & Sons, Chicago, at 107 07-
a basis of about 3'90$?. Following are the bids :

Mason. Lewis & Co., Chicago.$ie,856 CO
rteasoneood <fc Mayer. Olncln. 16,853 75
W.R.Todd ifcOo..Clnri.inatl. 16,826 00
Un. Sav. Bk. & Tr. Co.. Cin . . . . 16,805 CO

B. H. Rollins & Sons. Chic... $17,131 20
W.J.Hayes & Sons, Cleve... 17.07100
Spltzer & Co., Toledo 17,037 00
N. W. Halsey * Co.. Chic... . 17,u32 Oo
Thos. J. Bolger Co.. Chic 17,03n 00
N. W.Harris 4 Co.. Chic. ... 16,967 00
Liamorectiv Bro6.&Co.,Cieve. 1«,861 tO
MaoDonald,McCoy &Co.,Chi. 16.H31 CQ

J. P. O'Brien & Co., Boston. . 16,920 00
John Nuveen &Cc., Chic. ... 16.915 00
Trowbridge ANlverCo.. Ohio. le.t'oaOO
Hoehler&Cummlngs.Toledo 16,886 «1
Sec. Sav Bank, Pontiac 16.88J40
H. W. Noble & Co., Detroit.. 16 831 75
Denison, Prior* Co., Cleve-
land and Boston 16,97100

Ifarson, Leach & Co.,Chica(ro. I«.8n0 00
Weil, Roth & Co.. Cincinnati. 16.782 60
Hayden, Miller & Co., Cleve 18,752 00
Chas. H. Ooflln. Chieasto l«.«tl oO
Albert <^. Case, New York... 16,592 00
Prov. Sav. Bk. & Tr. Co.. Cin. 16,681 40
First Commercial Bk.,Colum. 16,ft20 CO
R. Klevbrilte & Co . Clncln. . . 16,620 00
First Commercial Bank and
Pontiac Sav. Bank ....16,504 00

Amer. Sav. Bank, Pontiac... 1H,127 00
Union Trust Co., Detroit 16,104 00

Denomination, $1,000. Date, April 1, 1905. Interest semi-

annually at the office of the City Treasurer. Maturity of

bridge bonds, $2,0i)0 yearly from 1909 to 1914, inclusive, and
$1,000 in 1915; of the sewer bonds. $1,000 in 1915 and $2,000

in 1916.

Portage County (P. 0. Ravenna), Ohio.—Bond Offering.—
Proposals will be received until 1 P. M. to-aay (March 4) by
E. J. Smith, County Auditor, for $6,000 5% «r)upoa Laubert
ditch-Improvement boads, Denominatiou, $800. Date, April

1, 1905. Interest saml-annuiiUy at the office of the County
Treasurer. Maturity, $600 each six months from April 1,

1906, to Oct. 1, 1910, inclusive. A depoeic of $500 required

with bids.

Portland, M.e.—Temporary Loan.~On Feb. 27 the $200,000

temporary loan described in V. 80. p. 729, was awarded to

Goldman, Sachs & Co. of New York at $5 premium and
d'2b% discount. Following are the bids:

Discount.
Goldman, Sachs & Co. {t^ prem.) S"iB%
(ieo. A. Mixter(*16<>prem.) 3-8(5*

Lorlng, Tolman & Tupper (25c.
premium ) 335%

Discount.
--, ^.L/- ^ ( For $100,000.. 3-34i{
Bond & Goodwin

\
^-.^j. loo.ouO. . 3-45)1

H W. Poor & Co., ($1 50 prem,). 3-40^
F. B, Jeniiison. New York 3"45%

Blake Bros. & Co.. Boston 3'64%

Bond Sa/e. --Ihe $99,000 ai^i 15-year gold coupon refund-

ing bonds d*^.=crlbfd in V. 80, p. 729, were awarded on Feb-
ruary 27 to E. H. Gay & Co. of Boston at 102'68—a basis of

about 3-278!«. Following axe the bids :

B. H. Gay & Co., Boston 102-68

a. H. Rollins & Sons. Boston. ..l<ia-079

R. Klevbolte &Co., New rork...lor81
N. W. Harris 4 Co., Boston lOl'nfiS

W. .1. Hayes * ^ons. Boxton 101-53.'5

H. W. Poor* Co., Boston 101-511
Moors & Cabot. Boston 10 1 -46

C. H. GilmuQ, I' Ttland 10r3T6
Geo A. Fernald & Co., Boston. .101-816

Merrill. Oldham & Co.. Boston.. 10l'lfc»

Parkinson*; Burr. Boston lOl'OS
Denlson, Prior &Co., Cleveland
and Boston 10107

Adams* Co.. Boston 101-041

Perry, Coffin & Burr, Boston 10P05
Blodiiot, Merrltt & Co.. Boston. 101-04

Kountze Bros.,New York 100-881

R. L. Hay & Co., Boston 100-789

Jose. Parker & Co., Boston 100-31

Portlttnd, Ore.—Bond Sale.- On Frib. 7 this city awarded
$57,702 76 H improvement boads as .tillows :

»5,00O..l04'26R. G. Jubits, AKCnt. .

.

Grand Lod«e A. F. A. N,

of Ore 3.000.. I0,s-10

AK<.Tl«honor ) 10,000 00.. 103-001AbeTlchener
J 10)202 76. 102 61

The bids received other than the above follow

Tyler Woodward fP.OOO.. 10300
L.J. Shell 5,000. .103-00

Sec. Sav. & Tr. CO Ii,6u0.. 10260
A.M. KnapD 5,0C0..1C26O

A
O. 8. Nat. Ba

Sec. Sav. &Tr. Co 157,702,. 102-RO

M. Knapp 8,000. 102-50
( 2&,000..l02 60

.... ' 16.000.. 10r,S75
( 10,000.. 102-26

Ana. E. Klostermon,. . . 9,noo. . icsj-ao

f Ift.ODO .l0:-375

„,.,.. J 1^,000.. 102-26
A. B. Ecnhardt < 15.0 i0..10i-125

(. 18,(100.. 102-00

LydlaFabcr 6,000.. 102 00

.120,000
!',000.

A. H.Mocgly

J. Metcaif I |;o"o;

Gertrude Mctcalf— <

A. M. Aebley.

109-01
102-27
,102-15
101-86

2,<0li..l0l'66
61 0.. 101 38
BOO.. 101*51
500..101-H3

2,500 101-00
2,nf!0.. 101-40
2,500.. 101-00

Bond.s Proj}p»ed.—This city seeks legislative authority to

issue $335,000 bonds for park and nther pnrposes.

Pottland School Di.strict No. 1, Maltnomiih County, Ore.
—Bonds Foted.—The election Feb. 18 resulted in favor of the

propo.^^ition to issue $100,000 bonds for a new high school.

Portsmouth, Ohio.—Bond J5/ec<ion.—It is aiated that at

a Bpocittl election to be held April 3 the question of issuing

$250,000 water-works bonds will be submitted to a vote of the

people.
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ProTldence, B. I.—Bonds Proposed.—This city desires

legislative authority to issue $150,000 street and $100,000 fire-

department bonds.
Patnam County (P. 0. Greencastle), Ind.—Bond Sale.—

On Feb. 20 the $10,938 22 i% bridge bonds were awarded to

E. D. Bush & Co. of Indianapolis for 110,993 25 and the $17,-

415 69 4^ power-house and sewer and the $6,500 it court-

house bonds were awarded to the Central National Bank of

Greencastle for $17,690 91 and $6,702 87, respectively. See V.

80, p. 729 for description of bonds.

Bamsey County (P. 0. St. Paul). Minn.—Bond Sale.—On
Feb. 20 tiae $35,000 4.% coupon refunding bonds described in

V. 80, p. 668, were awarded to the Minnesota Loan & Trust
Co, of Minneapolis at; 102'40—a basis of about 3'59jJ, Fol-

lowing are the bids:

Minn. Ln. & Tr.Co.,Minn'lls.$35,810 0n
Trowbridge & Nlver CcChlc. 35,542 00
Faxson. Leach & Co.. Chic... 35,525 00
St. Paul Water Board 35,497 00
Hitabrook & Co., Boston 86.486 60
M»cDonald.McCoy&Co..Chl. ?5,471 00
S.A.Kean, Chicago 3S,465C0

Kane& Co., Minneapolis f35,-fOO 00
Seasoneood & Mayer, Ctncln. 36,851 76
VV. J. Hayes & Sons. Cleve... 85,351 00
T. J. Bolger & Co., Chicago.. 85,361 00
R. Kleybolte&Co.. Ctncin... 85,28a 6o
N. W.Harris & CcSChicago. 35,801 CO
n. M. Stoddard & Co., Minn. 85,140 00

Benville, Minn.—Bond O/eringf.—Proposals will be re-
ceived until 6 p. M., March 6, by the Village Treasurer, for
$10,OCO 5^ coupon water-woika-extension bonds. Denomina-
tion, $1,000. Date, March 1, 1905. Interest semi-annually at
place to be designated by purchaser. Maturity, 15 years.
Certified check for 5% required. Bonded debt at present,
$31,0C0. Assessed valuation, $320,815.
Bichland, Ga.—Bonds Fofed.—This town on Feb, 8 voted

to issue $10,000 5% water-works bonds to mature $300 yearly
for twenty years and $400 yearly for the following ten years.
Bio Yista (Tex.) School District. -Bonds Voted—Thia

district on Feb. 11 voted to issue bonds for a high school
building.
Bcehester, N. H.—Bond Bill Fasses Senate.-The Senate

has passed the bill permitting a loan for a new city hall.

BockTille, Conn.—Bonds Proposed.—A resolution author-
ialng the issuance of $73,000 bonds for sewer purposes is be-
fore the State Legislature.
Rome, N. T.—Bond Bill Parses Legislature,—Ibe State

Legislature has passed a bill authorizing the issuance of $20,-
000 bonds to pay the city's share of street improvements.

St. Johns, Mich.—Bond Sale,—It is stated In local papers
that this city on Feb. 2 sold to E. L. Dooling $1,882 93 Hig-
ham street assessment bonds.

St. Joseph County (P. 0. South Bend), Ind.—Bond Sale,—
On March 1 the $100,000 S}4i 7-16-year (serial) bridge bonds
described in V. 80, p. 488, were awarded to E. D, Bnah & Co.,
Indianapolis, at 100*501, accrued interest and $50 for printing
bonds. Following are the bids :

E. D. Bnsh &Co , Ind'apolis.llOO.BOl CO
J.F.Wlld &Co.,Indianapolls. 1C0,331 00
B. U. Rollins & Sons, Chic... 10(',S27 60

J. T. Elliott & Sons, Ind'lis. $100,100 00
R. Kleybolte & Co.. Cincin.. 1C0,026 00

St. Thomas, OnL—Debtnture 8ale.—0a Feb. 15 the $200,-
000 A}4% gas and electric-light-purchase bonds, described in
V. 80, p. 237, were awarded to Aemilius Jarvis & Co. of
Toronto, at 102 '305.

Salt Lake C3ity, Utah.—Bond Sale—On Feb. 27 the $550,-

000 a 10-20-year (optional) water-improvement bonds and
the $150,000 4% 10-20-year (optional) sewer bonds described
in V. 80, p. 668, were awarded to the Mutual Life Insurance
Co. of New York City at 10151-a basis of about 8817^ if

bonds are called at their optional date and 8-891^ if allowed
to run their full time.

San Francisco, €ai.—Bond -SaZe.-Bidpfor $1,703,200 of the
$3,573,800 S^i gold bonds described in V. 80, p. 669, were re-

ceived on Feb. 20, as follows :

, Purpost and Amount Bid For. ,

Hospital. Sewer. SchioU street. Jail.

Hlbernia Sav. & Loan Soc,
SanFrancisco $76,000 f100,000 $261,000

State Board of Examiners 269,400
Hibernia Say. & Loan Soc.
and Mutual Say. Rank 181,200 89,800

J. D. Phelan
Arglo California B'lc, San
Francisco 241.400

San Franoisco Sav. Union. 250,000 25,000 5C,000

40.500
27,500

76,000

17,400

Total.
"

$486,000
269,400

328.900
27.500

241,400
400,000

Total $250,000 $281,200 $650,600 1248,000 $378,400 $1,708,200

The bi3s were referred to the Utilities Committee, which
on Feb. 23 recommended that they be accepted.

SansaRito, Cal.

—

Bonds Defeated,—The question of issuing
$100,000 water-works bonds failed to carry at the election,

Feb. 21, the vote being 140 for and 347 against the proposi-

tion.

Scottdale, Pa—Bonds Defeated.—Oa Feb. 21 this borough
voted against a proposition to issue $50,000 street and sewer-

NEW LOANS.

SS5C»00,000

Philippine Public Works and Improvement Bonds*

February 21, 1905.
By direction of the Secretary of War and the

anlhoritv of the Government of 1 the PhilippiEe
Islands, the Bureau of Insular Affairs nt the Wa'
Departmect luvites bids for $2,500.00", with accrued
interest from March Itt. of the Public Works and
Improvement Bonds authorized by Act of Congress
annroved February 6, 1«05.
. The bonds to be issued in rireristevpd form
in the lieuoiiiinatfonn of SlU.OOO and
91,000, in proportions to suit the piir-
chast-r or purchasers.
Tne bonds will be registered p.nd transferable at

the office of the Register of the Treasury Deaart-
ment at Washington.
They will be dated March 1, 1»05, and

5fJJ' J"'^^' interest at the rate ot 4 PEUCE>Tt;M PKk annum, payable truarterlv.
The bonds will be redeemable at ihe pieasure of

the Philippine Gove-nment after ten joars, atjd will
be payable in thirty years after daf e of issue, in sold
coin of the United States—principal and interest
payable at the Treasury of the United States.
Under the terms of the Act of C* neress "all

bonds Issued by the Govstnment of the Philipplre
Islands, or by its authority, shall be exempt from
taxation bv the Government of the United States,
or by the Government of the Philippine Islands or
of any political or municipal subdivision thereof,
or by any state, or by any courty, municipality, or
other municipal subdivision of any State or Territory
of tne Unlte-i St;-.te», cv by the District of Columbia."
fcubscrlpuons will be payable upon notlflcati ,n of

acceptance by this Office, at the Sub-Trpasury inNew York City, in checks or bank drafts made pay-
able In said city, and delivery of bonds will be made
at said Hub-Treasury,
The Secretary of the Treasury authorizes the

Btatemert that the Philippine Public Works and
Improvement Bonds will be accepted at par as
security for deposits of public money, should fur
ther deposits be made; aijd may be substituted for
Government bonds now held as security for de-
posits on condition that the Government bonds
thus released be used as security for additional
circulation whenever, in tne judgment of the Secre-
tary of the Treasury, it is desirable to stimulate an
increase in national bank circulation.

The Secretary of th« Treasury furthcr-
inorv authorizes the statement that these
public works an<f improTeiiient bonds of the
l'»!ili!H»ini^ iiovpi-ninn'nt may be siilistitiited
at any time tor securities nov» on deposit to
se'-jHse public iiiouei s, except United States
Bomis.
*3,000.000 of the one-year Philippine

teinpoi'ary certlfleates of im^ebtedness ma-
turing May Ist next will be retired by
cash.
The Act of the Philippine Commission in pursuance

of the above Act of CouKress has been approved by
the President of the Umteil States.
The 'egality of this issue has been passed upon by

the Attorney-General of ttie United Stmes. acd the
form of bond as drafted has been approved by
the Secretary of the Treasury and the Attorney-
General.
All bids must be received Sn tlje Knreau of

Ins«lar Affairs. War Department, Wash-
instou, D. C not lateir than :i o"c' ock P. i>t

.

Friday. MUKcH 10, l»«c5. at which time
they will he opened in the preseure of the
bidders. No bids receiifed a'ter that day
and hour will be considered.
The responsible subscribers offerirg the highe'.t

premium will be those accepted up to the amount
of *12,.')00,000.

The Secretary of War reserves the right to reject
any and aU bids.
EiCh bid must be accompanied by a certified check

ot 1 wo per cent ol the actual amount of the bid.
Delivery on the tl'tcenth day of March will be

made by interim certificates, for which it is antici-
pated the perfected engraved bonds will be substi-
tuted on or before the tlrst day of .luly.

Envelijpes must be ro Tked ''Huhscriptlons 'or
Phiiipplue Public Works and liuprovenicnt
Houds," and sdiire'ised tj the liureau o' insu-
lar Allairs, War Department, Washington,
D. C.
Full and detailed information will be furnished

upon application.
C. R. EDWARDS,

Coloael, U. S. Army,
Chief of Bureau.

BONDS LOST.

Borou^li of Wilkinsburg,
Allegheny Co., Pa.

(s^ifnlu^lln*'®''^^^ ..^'^^'? ^^^*- Twenty Thousand
i.*i?A?!^2 %'w''-t. ° t""® UepBatroent Boi^ds of theBorough of Wilkinsburg. Alleaheny County. Pcnn-
J.L'^?"'",-''*!''

?'^''° '"«• '^'''1 th:it payment of the

be sto eo°
'°^*'"^®'' <^° ^^'^ B^aOs will henceforth

n/rrV^r^i n-
^y" or corporation having possession

?i»,?.,^2^.*" °^ ?*"* '*°"'^? '8 hereby requested toreturn the same at once to the office of the B. rough

By order of Council.
WALTER ELDER,

Borough Clerk.

MUNICIPAL AND
PUBLIC FRANCHISE CORPOKATION

BONDS
Bought and Sold.

W. J. HAYES 8b SONS,
ni^HtVKI.ANO. OHIO. BOSTON. MASK.

P,R. FeJLT0N&C0.3
Municipal Bonds,

171 LA SALLE STREET,
CHICAGO.

N^WJLOANS^

STATE OF ALABAMA
RENEWAL BOrnSDS.

Bonds to be renewed: Classes A and B, aggregat-
ing $7,437,pco. maturing July 1st, 1906; Class C, ag-
gregating 8963,000, maturing Jan. 1st, 1908.
Character of Bond: Flfty-ytar gold bonds, In de-

nominations of either -5100, $?00 or 81,000, said bonds
to be CDupon or registered, at option of bidder; In-
terest payable semi-annually in Montgomery, Ala-
bama, or New York City State of New York. Bids
for entire issue, or any part thereof, not less than
for $100. are Invited upon following terms:

1. Upon bonds bearing 3% per annum.
2. Upon bonds bearing 3H^ perannum.
A certided check, payable to the order of the Gov-

ernor of Alabama, for tlve per cent of the amount
bid for must accompany each bid. For the bids that
are accepted, other security, approved by the Gov-
ernor, may be substituted for the certified check.
The certiiied check accompanying rejected bids
will be returned, with notice of rejection. The 5%
of each accepted bid will, on failure of bidder to
comply with terms of his bid, be forfeited to the
Stale.
The entire amount of each accepted bid, or so

much as may remain unpaid, must be paid in lawful
money of the United Slates -or in lieu thereof an
equal om'/unt of Alabama bonds which are being
refunded- sixty days before the maturity of the
present bonds, into such depository as may be
designated by the Governor, or in lieu of the above
desigcated payment, such guaranty as the Governor
may approve.
The State will exchange with accepted bidders,

any time after acceptance of bid, new for old bond
credit t eing given the bidder for diflerence in inter
est to date ot maturity of old bonds. No bid offer
ing less than par will be considered. Tne State re-
serves the right to retire present bonds to an
amount not excefding .SHoo.OOO Bids will be re-
ceived at the Olovernor's Office at Montgomery until
in o'clock M.. APKIL 4, lOO."), and will be opened im-
mediately. Not ice of acceptance or rejection will be
given each bidder by letter mailed In Montgomery
not later than April 19, 190,'>. Envelopes containing
bids must be addressed to the Governor of Ala-
bama, and have conspicuously written thereon
"Bids for Henewal lionds, State of Alabama." The
State reserves the right to reject any and all bids.
For further information, apply to the Governor of
Alabama. R.M.CUNNINGHAM.

Lienteuint and Acting Governor.

of dollars are wasted week-
ly in every community for
want of a means to gather

them in and set them at work: a Bank's true
mission. Through a special "Savings Dapartment"
many banks flLd this a pleasant task and protltable—
other banks will. I supply strong, convincing
matter, educative to peruianect resuts; with full
detail for attractive settings in small space of local
papers—100 ads for !!>it0. Wherever used they "do
business." HERHERT H. EATON, S^cran-
ton, Pn. Reference—E. W. Dolph, Ass't Cashier
Traders' Nation il tJank, Scranton.

BONDS sfSlTCERTIFICATES
Handsomely engraved; steel-plate effect. Also
the cheaper kind, partly lithographed and partly
printed from type. 100 Slock Cc'tlflcatea. $3 to
125; the latter engraved with steel-p'ate borders
—elegant. Seal I'ress, If with Certlfleates, $1 50.

ALBERT B. KING & CO., 1 12 William St., N.Y.
Enisravers and Lithographers. (Telephone.)
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improvemeEt bonds. The vote was 119 for and 342

against.
Sheboygan County (P. 0. Sheboygan), Wif.—Bond Offer-

ing.—Ptopos&ls will be received until March 15 by Gerhard
Franzen, Chairman Board of Snpervisors, or E. B. Mattoon,
County Clerk, for |90,000 sm Chronic-Insane Asylnm bonds.
Denomination, $1,000. Dite, April 1, 1905. laterest, annual.
Maturity, |9,O0O yearly on April 1 from 1910 to 1919, inclu-

sive. Countv has no debt at present. Assessed valuation,
over $45,000,000.
Shelby County (P. 0. Shelbyville), lai.—Temporary

Loan.—The County Commissionera, it is stated, have nego-
tiated a loan of $5,000 with the Farmers' National Bank of

Shelbyville in anticipation of the collection of taxes.

Shelby Connty(P. 0. Memphis, Tenn.—Bonds Authorized.
—The CouDty Court has passed a resolution to issue $1,000,-

OOO bonds for the erection of a new court house under auth-
ority granted by the State Legislature.

Sidney, Ohio.—Bonds Authorized.—Oa Feb. 13 the City
Council passed an ordinance providing for the issuance of

$10,200 5^ coupon street-paving bonds—city's proportion.

DanominatioQ, $500, except one bond for $200. Date, March
1, 1805. Interest, semi-annually at the office of the City
Treasurer. Maturity, $700 Sept. 1, 1905; $500 each six

months from March 1, 1906, to Sept. 1, 1914, inclusive, and
$500 March 1, 1915.

Sonlh Omaha, Neb.—Bond Sale.—hoc&l papers report the
following sales of improvement bonds made recently:

teOO 6S 1-6-year (serial) bonds of District No. 19 solcl at par to Arthur East,
800 6% 1-5 year (8era\) bonds of District No. 20 sold at par to Arthur East.

1,600 6% 1-6-year (serial) bonds of District Nos. 15 and 18 sold at 101 to Wiok-
ham Bros.

Bonda Proprssd.—The City Council has passed a resolu-

tion directing the City Attorney to draw up an ordinance
providingfor the issuance of $140,000 4>i5S refunding bonds.

Sontb St. Paul, Minn,—Bond Election Proposed.—The
School Board has decided to ask the City Council to call a
special election to vote on the question of issuing §30,000

bonds for a new school house.
TanntoD, Mass.—Bond Sale.—On Feb. 24 the $15,000 3}4i

30-year water bonds described in V. 80, p. 889, were awarded
to E?tabrook & Co. of Boston at 102-55 and interest—

a

basis of about8'36J^!?. Following are the bids:

Farson, Leach & Co., Boston.... 101*778
liawrence Barnum & Co..N. Y..10l'786
Bloacet. Altrrltt s Co.. Boston. ic 1-68

Moors & Cabot, Boston. 101-66
E U. Rollins & Sods, Boston I01-6T6
Lee, Hlgginson & Co., Boston..101*07

Kstabrook & Co., Boston 102-65
BiaKe Bros. & Co.. Boston. 102-21
R. L. Day A Co.. Boston 101-947
Adams & Co., Boston I01'9l
N.W.Harris & Co., Boston 101-891
W J. Hayes 4 Sons, Boston.... 101-85
Geo. A. Fernald & Co.,Boston.. 101*786

Toledo, Ohio.—Bond Sale.-On March 1 the $500,000 H
coupon water bonds described in V. 80, p. 613, were awarded
to Seasongood & Mayer, Cincinnati, for $3,931 premium and
accrued interest -a basis of about 8 SSjf. A bid of $502,627
was also received from the Second National Bank, the Mer-
chants' National Bank and the Security Savioga Bank &
Trust Co. of Toledo. Bands mature $50,000 yearly on Aug. 1

from 1906 to 1915 inclusive.

Towner, N. Dak,—Bond Sale.—At the meeting of the City
Council^ held Feb. 6 the $4,500 Q% funding bonds mentioned
in V. 80, p. 182, were awarded to Russell L. Moore at par.
Denomination, $500. Date, Feb. 6, 1905. Interest, semi-
annual. Maturity, 20 years.
Trenton, N. J.—Bond Sale.—This city on Feb, 24 sold

$49,900 5% 3-year sewer-improvement bonds to local invest-
ors, the largest purchaser being the Trenton Banking Co.,
which institution bought $15,003 of the bonds.
Bonds Authorized.— On Feb. 7 the City Council passed an

ordinance providing for the issuance of $9,000 i% 10- year
registered bonds to take up temporary sewer certificates,

Troy, N. Y.—Revenue Bond Sale.—On Feb. 27 this city
awarded to Frank E, Jennison of New York City the $100,000
4:% temporary revenue bonds described in V". 80, p. 889, for
100 86 and interest. A bid of 10016 was also received from
the Troy Savings Bank. Securities mature Ost. 20, 1905.

Tyrone, Pa.—Bonda Defeated.- By & vote of 154 for to 609
against, this borough on Feb. 21 defeated the proposition tc

issue $50,000 sewer bonds.
Utfca, N. Y.— Bond Bill Passes Legislature.—A bill which

recently passed the Legislature authorizes this city to borrow
$60,000 to complete the changing of the channel of the Mo-
hawk River.
Tan Wert (Ohio) Union School District.-Bond Offering.

—Further details are at hand relative io the oflEering on
March 9 of $85,000 i% bonds of this district. Proposals for
these bonds will be received until 11 a. m, on that day by
C. C. Clark, Clerk Board of Education. Denomination,

City of Mt Vernon, N.Y.
(Westchester County,)

TAX RELIEF BONDS.

The Common Council of the City of Mount Ver-
non will, at its chambers, in the Lucas Bull dine.
Depot Place, on 18TH DAY OF MARCH, li 05,
at 8 o'clock P. M., reoeive sealed proposals for the
purchase of Sixty (60) Tax Belief Bonds of said City
numbered consecutively as issued from No. 98(5 to
1025, both Inclusive, and that the said Sixty (60)
Bonds will be sold to the highest bidder at a public
sale to be held at said time and place atnot lees than
the par value thereof w.th accrued interest.
These are a series of bonds which are authorized

to be Issued under and pursuant to Section 142 of
Chapter 182 of the Laws of ifc92. Each bond will be
for the principal sum of ONB THOUSAND DOL-
LARS and will bear interest at the rate of Four per
cent per annum payable semi-annually at the office
of the t ity Treasurer, in the City of Mount Vernon.
They will be dated March 1st, 1906, and payable on
the 1st day of March, 1808.
The bonds will be delivered to the purchaser on or

before the 21st day of March, 19i 5.

Each bid for the TAX BELIEF BONDS must be
accompanied by a certified check for ONE THOU-
SAND ($1,000) DOLLARS payable to the City of
Mount Vernon as an evidence of good faith.
The said Common Council will at said time open

such proposals as may be received and accept the
highest thereof, if It deem it for the bett Interest of
the City fo to do; but it reserves the right to reject
any or all proposals should it deem it advisable.
Bonds will be engaved under the supervlelon of

and certified as to ibeir g> nuinenees by the United
States Mortgage & Trust Company, and th el > legal-
ity approved by J.H.Caldwell, Kbq., of New York
City, whose opinion as to legality will be furnished
to the purchaser.
By statute the bonds cannot be sold for less than

par and accrued Interest.
Datei February 2i8t. ut05.

EDWARD F. BRUSH, Mayor.
A. W. REYNOLDS, City Cleri.

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR & OO
CLEVELAND. BOSTON.

T. B. POTTER,
MUNICIPAL and DriMnc
CORPORATION 0'-'r«»-'«*

172 Washington Street,

CHICAGO, . . - ILL.S
L.IHT ON APPL.IOATIOK.

NEW LOANS.

Gity of Seattle, Washington,
Lighting and Constraction Bonds.

The City Comptroller of the City of Seattle will
receive bids for the following bonds:
For extension of the Municipal Lighting
Pant $2;0,000 00

For construction of combined City Jail,
Municipal Court and Emergency Hos-
pital 175.000 00

Bids will be received until the lOTH DAY OF
MARCH, lt05, at 10 o'clock A. M. Bonds will bear
interest at a rate of not more than i\^%. The de-
nomination of the bonds will be $1,000 each and
will bear date as of the date they are actually is-

sued. Bonds win be payable by their terms not ex-
ceeding twenty years after the date of their issue.
Bids will also be received for straight twenty-year
bonds, and also for bonds payable after ten years
and on or before twenty years, at the option of the
City of b^eattle. Interest will be paid at the rate
provided in bid accepted. Coupons for the payment
of such interest semi-annually will be attached to
said bonds. A certified check on some bank In
the City of fceattle, payable to the undersigned,
for Three Thouaanrt ($3,000) Dollars, must accom-
pany each bid. Right Is reserved to reject any
and all bids.
The Bonded debt of the City of Seattle

is 14,210,000 00
The Floating debt of the City of Seattle

is 173,641 85

$4,3^3,64l f5
Cash In Treasury B20,219 77

$1,063,422 08
Further particulars will be given by the under-

signed upon application
J NO. RIPLINGER,

City Comptroller of the City of Seattle.

R. L. DAY & CO.,

BANKERS,
86 Congress Street,

BOSTON.

8 Nassau Street,

NEW YORK

MEMBERS
NEW YORK AND BOSTON

STOCK EXCHANGES.

STATE, MUNICIPAL, AND UIGIl tJKAO
RAILROAD BECUR1TIE8.

EHtabllshcd 1»85.

H. C. Speer & Company
159 La Halle St., Cliicago.

CITY COUNTY BONDS.
AND TOWNSHIP

INVESTMENTS.

ERVIN & COMPANY,
BANKERS,

„ , ^ New York Stock Exchange,

1^
Philadelphia Stock Exchange.

BONDS FOR INYESTHENT.

43 Exchange Place,

New York.

Drexel Building,

Philadelphia.

MUNICIPAL
AND

Public Service Oorporation

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
DeHTer. Chieairo. San Franelsco.

Trowbridge&Niver Co.
MUNICIPAL AND PUBLIC SERVICE

BONDS.
CHICAGO,

let Nat. Bank Bldg.

BOSTON,
60 State Street.

MacDonald, McCoy & Oo.,

MUmCiPAL AMD CORPORA T/OM

BONDS.
I7X La Salle Street, Cbicago.

Blodget, Merritt & Co.,
BANKERS,

ii6 Congress Street, Boston.
3<l NA»HAO 8VREET, NEW TURK.

STATE, CITY k RAILROAD BO>'D^.
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B. T>. Bnsh & Co., Ind'oUs.

)

R. Klejbolte & Co.. Clneln. \ 1132,238 CO
Seasongood & Mayer, Cln .

)

rt.W. Haleer * Co., ChlcaKO. 131.250 00
J. F. Wild & Co.. Ind'apoHs. 12W,875 CO
Prov. 8aT. B'k & Tr.Cc.Cln. 157,500 00

$1,000. Interest semi- annually at the Firpfc National Bank of

Van Wert. Matnrity, $1,003 March 9, 1907, and $2,000 yearly

on March 9 from 1908 to 1924, inoiuaiva. Certified check for

$5r0, payaMe to the Clerk Board of Ednoation, rfquired.

Verdigris Townsliip, Wilaon Couaty, Kan,—Bonds Auth-
orixed by Legislature.—The State Leglslatnre hap passed a
bill Euthorizing the Township Board to issue |4,500 1-5-year

(s&riai) bridge Deads or warrants at not exceeding Q% interest

Tlctoria Special School District, Woodruff County, Arlr.

'-Bonds Proposed,—A bill Is before the House permitting a
loan to be made by this district.

Tigo Connty (P. 0. Terre Uante), Ind.—Bid*.—Following
is a full list of the bids received on Feb. 18 for the $125,000

i}4% funding bonds awarded, as stated last week, to Weil,
Roth & Co. of Cincinnati:

Well, Roth & Co.. Cincln. . .
.
$135,880 80

Mason, Lewis & Co., Chic... 134,2bOOo
W. K. Toad*Co..Clncln. . 183.750 00
Union 8av. Bk. &Tr.Co..Cin. 133,183 on

R. L. Dav & Co., Boston. .. 13^,623 75
Hec.Sav. Bk.&Tr.Co.,Toledo. 131,877 60
B. Q. Hadnut, Terre Haute. 131,876 03

Wtibannsce CcRiitj (Kaa.) School District No. Q3.—Bond
Election, Authorized.—The Qt&te Legislature has passed a bill

authorizing this district to hold an election to vote on the
question of If suing $3,500 bonds to pay off outstanding in-

debtedness. DanominatiOES, from flOO to $1,000. Interest,

not exceeding 6^, payable Eemi-annuslly. Maturity, not less

than five nor more than twenty years,

WallacebDri?. QnL—Debenture O^erinf?.—Proposals will be
received until March 10 by M. J. Hurley, S£cretary, for $7,000

4t% school debentures mi^turing part yearly for thirty years.

Waterbary, Cobm.—Bonds Proposei.—A resolution ia be-

fore the State li^gislature authorizing the issuance of |75,C09

wafer and $5^.030 city-hsll b?ndp.
Waverly, Kas.— Bonrfs Fo(e^.-Oa Feb. 14, by a vote of

121 to 49, this city authorized the issuance of $il,0C0 water
and |5,000 light bonds. D:tail3 of issue rnd date of sale not
yet determined.
West Seueca(Towia), Erie Cftnnty, N.Y.™ Sonda Propo»ed.

—The ia£u:aice of |;40,1.00 bonds for a txjwn hall, court hoaee,
police and fire heacquaiters is being considered.

West SpriuglieltJ, Mam.—Bonds Fropoaed.-ThQ State
Legislature haa under eocsideration an Act; authorielug this

town to Issue not exceeding $50,000 water-syetem-^ezttnsion
bonds, Interest rate is limited to ii and the maturity to SO
years, >

Wetnmpba, Ala.—Bonds Not Sold.—Bond Offering.—Thi
$10,000 5% 20-y8ar coupon electric- light and water bonds
offered oa Feo. 10 are still for sale, not having yet been
placed. See V. 80, p. 239, for description of bonds.

WilkiB8bnr|r« Allegbeny Couuty, Pa.—Bowds Losf.—Wal-
ter Elder, Borough Clerk, gives notice among the advertise-

ments elsewhere in this Department, that $20,000 fire-depart-

ment bonds of the Borough of Wilkiasburg have been lost,

and that payment of principal and interest has been stopped.

Any person, firm or corporation having possession of these

bonds is requested to return the same at once to the Borough
Clerk.

Winnetka School District No. 36, Cook County, 111.—
Bond Sale.—Oa Feb. 13 the $15,000 fi% bonds maturing $2,601
yearly on Nov. 1 from 1913 to 1918, inclusive, a description of
which was given In V. 80, p. 614, were awarded to MacDonald,
McCoy & Co. of Chicago, for $18,381, accrued interest and
blank bonds.
Woodmere, Mich.—Bonds IVopoaed.— The iasuanca of $100,-

OCO sewer bonds is being considered.
fakima County, Wash.—iVb .4ch'ow Yet Taken.—We are

advised that the County Commissioners have taken, as yet,
no action on the proposed issuance of $75,000 bonds for a new
court house. '

Yonker8,';N.?,Y.—^id«.— Following are the bic!s received
Febn S3 for the several issues of 4jJ bonds mentioned in last
week's Chronicle :

Blake Bros. ACOy N. Y,
Eonntze Bros., N. Y "

Geo. M. Hahn, N. Y •

People's Sav. Bank..,..,
Yonkers Sav. Bank 100*24
B. Seymour & Co.. N. Y. . 100'09

8107.000 $9,175 $102,900 128,500 |18,e<)0
Bedemp- Bridge Assess- Assiss- As3:ss-
lion. Bonds. ment. ment. mtTit.
" For all or none, 100-419

$3,900
Defic-
Uncv.

-For all or none, 100-n53 -

For all or none, 10001 '

100-09 100-99 101-80
100-93 >—-100-10 ' 100-85 101-11
10017 100-17 100-17 100-81

As stated last week, the $3,930 deficiency bonds ware
awarded to the People's Savings Bank a*-. 101*30 wiod the re-
maining issues to Blake Bros. & Co. of Ne<.7 York City.

r4VESTI>.i1EWTS,i»9»

City of Mobile^ Ala*;

6%
Cnupon Paving Bonds.

The Direct and Primary Obli-

gations of the City ot

Mobile.

Prices and Particulars

on Application.

Bond Department

Interstate Securities Co.
5 Nassau Street, New York.

NEW YORK CITY

3% and 354%

TAX EXEMPT BONDS.

T. W. STEPHENS &COo,
2 WaU Street, New York.

Rudolph Kleybolte&Oo.

BANKERS,
DIALICIIS IIT

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.
2729 PINE STREET, NEW Y0B5.

Interest Paid on Daily and Tirr.e Deposits.

I

Perry,CbffSri & Burr,

NVEST^BNl! BOITDS

60 State Street,

BOSTON,

III I'l

The American Mfg. Co.

MANILA 8I8AL AND JUTE

CORDACE.

66 Wall Streot, New York.

ENCmEERS.

H. M. Byflesby & Co.^
INCORPORATED.

ENGINEERS.
DESIGN, CONSTRUCT AND OPERATE

RAILWAY LIGHT, POWER AND
HYDRAULIC PLANTS.

TRUST COMPANIES.

1i

Capital and
Surplus

^EE
¥1 m

146 Broadway, New York.

175 Eemsen Street, Brooklyn.

M'frs Branch, 198 Montague St., Br'klyn.

Examines & yuarantces Real Estate Titles,

Iioans Money on Hond and Mortgage.
JFuraishes Mortgages to Investors.

Heceives Deposits subject to check, allowing
Interest.

Does all Trust Company business.

TRUSTEES:
John Jacob Astor, Edgar L. Marston,
Edward T. Bedford,
Cliarles S. Brown,
JuUen T. Davies,
William J. Easton,
Charles B. Henderson,
Benjamin D. Hicks,
John D. Hicks,
WiLUam M. Ingraham,
Augustus D. JuUllard,
Martin Joost,
John S. Kennedy,
Woodbury Langdon,
James D. Lynch,

William J. Matheson,
Charles Matlack,
William H. Nichols,
James H. Oliphant,
Robert Olyphant,
Alexander E. Orr,
Charles A. Peabody,
Frederick Potter,
Charles Richardson,
ElUm Root,
Sanford H. Steele,
EUis D. Williams, .

Louis Windmuller.

Examinations and. Reports.

New York Life Buildino', CHICAQO, ILL.

BALLANTYNE & EVANS,
ENGINEERS,

Examinations and Reports on Physical and

Operating Values of Manufacturing
Properties.

22 PINE STREET. NEW YORK.

CL,ARE^X'E H. KELSEY, President.

FRANK BAILEY, Vice-President.

EDWARD O. STANLEY. 2d Vicc-Presidenti
Managei- Banking Department.

CLINTON D. BURDICK, 3d Tice-Pies.

J. WRAY CLEVELAND, Secretary.

FRANK L. SNIFFEX, Mgv. aifgi-s' Branch.

UraiTING'S PAPERS.

For Business tlorrespondeuce,

Whether for letter written with your own hand, or

'.ly.the typewriter, are UNBQUALKD. Their quaUty

;« aasured and they have won highest honors at all

the (freat World's Fairs. For high (rrade writing

paperslof all khids, for bond papers, and for ledger

papers, Insist on having them made by the

WHITING PAPER COMPANY,
HOL\'OHLE, MASS.

New York. Philadelphia. Chlca»0»
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^tc0nutnnts.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants.
(FennBTlTanla)

* Stephen Girard Balldlnart
PUlLiAOELiPHIA.

Wall Street Exchanee BnlldlnSt
NEW YORK.

HASKINS & SELLS,
CERTIFIED rUBUC ACCOUNTANTS

30 Bro7j Street, New York.

30 Coleman Street, London, £• C.

Cable A Idress. HA3KSKLLS."

CSMca^o. ClevolftEd. St. LotiIb. Plttsbnifgli

"™'''W. F.WEISS,
CEKTIFIEB PJjBLIC ACCOUNTANT!:.

128 Broadw^ay, Newr Tork.
Izamlnatlons of Financial Conditions and Bamingt

Reports a&d Adjustments for Consolidations
and BeorKanizations.

fmTeatisntlons an^^ Audits of BnnkloK a;i::
Stock BfoUeraKe Houses.

CuN^^, Richards & Co.
PRODUCTION ENGINEEES.
PUBLIC ACCOUNTANTS.

"Wall Street ISxcbaiage Bnlldins,
43 "Wall St. and 43 Exchange Place.

Telephone 0940-6941 Broad.

WM. FRANKLIN HALL
Accountant,

Exchanfe Building, uncTftv iirAae
53 State Street,

BOSTON, MASS
Books audited. Examinations and Investiga

tlons conducted with the utmost
care and eflBcienoy.

Wiilcinson, Recicitt,
Wiiliams & Co.,

CERTIFIED PURLir ACCOUNTANTS,
(Illtuuis.)

53 Broadway, New YorlE.
i>HIIiADELPHIA. CHICAGO

^ LOOMIS, GOFANT & 00.
CERTIFIED PUBLIC ACCOUNTANTS

30 Broad Street, New York.
Tel. 4958 Broad.

ALFRED ROSE,
CERTIFIED PUBLIC ACCOUNTA?(T.

CAI^JERTi BDUi»ING, 5fl PINH STBKBXF
' BALTIMORg. KBW YORK.

JAMES PAEK & 00.,
bERTIFIED PUBLIC ACCOUNTANTS-

H'Z BroaA-waj, Keiv Tork.
f._.

a Sherman Street, Chlcasa.

^tnaujcial.

J. G. WHBTE & CO.,

Engineers, Contractors,

43-49 Exchange Place, New York.

Investigations and Reports on Electric

Railway, Gas, Bleotric Light, and
Power Transmission Properties

for Financial lusfcitutiona

and Investors.

Electric Railways, Electric Light and Electric

Power Plants Financed, Designed and Built.

LONDON CORRESPONDENTS:

J. O. AVHITE & CO., Lilmltcd,

22a College Hill, Cannon St.

EMILIEN PERRIN,
IMPROVED AND UNIMPROVED

NEW ORLEANS REALTY,

Southern Timber and Prairie Lands.

NEW ORLEANS.

SwttBt (SiompmiUs.

'TulfiuT $12,000,000 00.

RUST
OF NEWYOmSC

The modern trust company embraces every function of financial

business. It will accept your deposit account, subject to cheque, and

allow you a fair rate of interest; it will safeguard your securities; it

will collect bonds, rents, mortgages, interest, dividends, coupons and

every class of income; it will pay taxes and insurance, sell property and

undertake the care and management of estates. It is authorized by law

to act as executor, administrator, guardian, or trustee under will or

appointment of court. During your lifetime it will act as your agent,

and at your death it will administer your estate.

15 Nassau Street, Equitable Buiidin^.

''imxutml.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 20th, 1905.

The Trustees, in Oonformiiy with the Charter of the Company, submit the following statement of
its affairs on Ihejist of December, 1Q04X

Premiums on Marine Risers from let January, 1904, to Slst December, 1904.
Premiums on Policies not marked oflf Ist January, 1904

$2,909,343 08
724,15184

Total Marine Premiums $3,633,494 92

Premiums marked ofl from Ist January, 1904, to 31 st December, 1904 $3,01(5,978 35
Interest received during the year $275,926 58
Rent " " " less Taxes 107,14s 14 $333074 72

Losses paid during the year which were estimated
in 1903 and previous years $318,124 29

Losses occurred, estimated and paid in 1904 771,957 98

Less Salvages $142,418 20
Re-insurances 84,09499

Returns of Premiums and Expenses, $405,721 91

$1,090,082 27

226,513 19

863.569 08

The Company has the foUowlncr AHsets, viz.:

United States and rftate of New York stock; City, Bank and other Securities
Special deposits in Banks and Trust Companies
Real Estate corner WaU and William Streets and Exchange Place... $4,289,000
Ot^er Keal Estate and Claims due the Company. 75,000

Premltim Notes and Bills Receivable
Cash in the hands of European BankOrs to pay losses under policies payable in

foreign countries *

Cash in Bank

$5,243,600 52
1,417,543 97

4,864,000 00

1,020,0$'? 28

241,710 47
351,301 69

Aggregating $12,638,243 93

A dividend of Six per cent interest on the outstanding certificates of profits wiU be paid
to the holders thereof, or their legal representatives, on and after Tnesday, the eeveutli
of February next.

The outstanding certificates of the issue of 1 899 will be redeemed and paid to the holders
thereof, or their legal representatives, on and after Tuesday, the scventli of February
next, from wliloh date aU 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
for the year ending 3l8t December, 1904, for which, upon application, certificates will be issued
on and after Titemdity, the accond of May. next. By order of the Board,

Ci. STANTON FliOYB-JONES, Secretary.

TRUSTEES.
GDSTAV AM8TNCK.
FRANCIS M. BACON,
JOHN N. BKACH.
WILLIAM n. BOULTON
VEKNON II. IJIIOWN,
WALDllON 1'. BROWN,
JOSEPH H. (;hap.vian,
OKOlidK <;, CLAKK,
COliNKLIUS 15M)KUT,
KWALI) FLEITMANN,
HEKBERT L. QIUGGS.

CLEMENT A. GUISCOM,
ANSON W. HAllO,
MORKI8 K. JESUP.
THKODOKE P. JOHNSON.
LEWIS CASS LKDVAUD,
FRANCIS U. LEUUKTT,
CHARLES I). LKVEKICn,
LKANDEH N. LOVELL,
GEORGE II. MACV,
CHAIILES H. MARSHALL,
W. H. U. MOORE.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vite-Pres't.
THEO. p. JOHNSON, sd Vice- yres't.

JAS. L.. LIVINGS ION, jd Vice-tres't.

NICHOLAS F. PALMER,
HKNRY PARISH,
je'RRDEHIC A. PARSONS,
DA LJiAS B. PRATT,
GEORGE W. QUINTARD,
A. A. RAVEN.
JOHN L. UIKEH,
DOUGLAS UOBINSON,
GUSTAV H. SCHWAB.
WILLIAM C. STURGHS.

Atlantic Mutual InHurancc Company Scrip

of All Years UosKht and Sold.

JOHN M. GILLESPIE
Boom No. 518 Atlantic Bnlldiaf,

40-51 WaU Street NEW YOE

THE SOUTH.
BnnlneMS OpportiiuUlCH. luvoHtment
SviiiritioH, aSoalEeitato, Timber, iTlines,
IiidiiKiriul I'ropertleM, Farm or Tovrn
raortr^as^oN in all parts of tiie Soutli.

METROPOLITAN INTESTMENT CO.,
GEO. B. fc^)WARI)3, President, Charleston, 8.0.

Coainierclal aud t inanolal Atrent
nvdnesa uiidcri.-iken Iti all parts ol' U.lj world.

Batlaluctoir referenoea


