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CLEARINGS—FOB MABGH 1905 AND 1904.

ALSO SINCE JANUARY 1905 AND 1904.

Clearings at

New York
Philadelphia . . .

.

Pittsburgh
Baltimore
Buflalo
Washington
Albany
Rochester
Scranton
Syracuse
Wilmington
Wilkes Barre

—

Wheeling
Beading
Erie
Blnghamton
Greensburg
Chester
Franklin
Frederick
Total Middle..

Boston
Providence
Hartford
New Haven
Springfield
Worcester
Portland
Fall River
liOweU
New Bedford
Holyoke
Total N. Eng. .

.

Chicago . .

Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Peoria
Toledo
Grand Kapids...
Dayton
Evansville
Akron
Springfield, 111...

Youngstown
Kalamazoo
Lexington
Canton
Rockford
Springfield, Ohio
Bloomington ....

Quincy
Decatur
Manstleld
Jacksonville, 111.

Jackson, Mich.,.
Ann Arbor
Total M. West

.

San Francisco. .

.

Los Angeles
Seattle
Salt Lake City...
Portland
Spokane
Tacoma
Helena.
B'argo
Sioux Falls

Total Pacific...

Kansas City
Minneapolis
Omaha
St. Paul
St. Joseph
Denver
Des Moines
Sioux City
Topeka
Davenport
Wichita
Colorado Springs
Cedar Kapids....
Fremont
To. other West

St. Louis
New Orleans ....
Louisville
Houston
Gulveston
Richmond
Savannah
Memphis
Atlanta
Nashville
Norfolk
Augusta
Fort Worth
Birmingham ....
Little Hook
KJio-xvilie
Chnrleston
Macon.
Chattanooga
Beaum.int
Jacksonville, Fla

Total South ..

Total all

Outsule X. Y

March.

1905.

$
8,731,408,49',

569,497,4«1
198,645,24'
108,033,11'
27,472,294
21,621,184
15,520,008
13,143.439
5,737,853
5,^60,859
4,821,948
3,793,207
3,486,918
4.611,050
2,140,874
1,838,300
1,580,000
1,786,375
894,952
730,82'^

9,722,024,430

658,298,359
31,073.600
14,865,812
9,644,793
6,738,485
6,391,118
6,665 121
3,336,353
1,910,314
2,358,655
1.928.828

743,211,438

865,505,534
101,831,200
68,496,777
45.818,114
35,630,213
25,670,855
22,988,500
14,993,489
19,538,810
8,451,87b
7,195,238
6,266,453
2,387,21)0
3,938,260
2,541,421
3,396,338
3,. 75, lit)

3,208,555
2,450,919
1,912,106
8,014,393
1,984,544
1.593,141
1,426.782
l,4'i7,296
1,030,399
500,913

1,254,986,44 i

153,225,603
38,401,690
21,906,599
11.589,737
19,654,154
12,',i27,327

12,744 319
3, 125.384
2,414.329
1,233,100

27':,472,<;42

102,191,248
71,223,735
40,136,745
26,562,906
22,601,338
25,747,3.55
13.36 1,6(:0

7.9;i5,251
4,591,997
4,901,144
4,629,002
2,903,101
2,362,803
1,119.624

329,687.959

255,470,775
80,504.757
52,809,120
29,050,401
21,415,000
21,156,6i*6
12,592,307
23.5.55,047
15,910,808
13,742,373
»,022,7W4
6,53.5,117

13,744.899
6.389,649
4,559,703
5,370.-1-14

4,974,377
2,274,000
4,151,235
1,658,509
.5,507.997

589,406,'JU8

12'J1.5,78!).51I

4. 1S4.S^^ 1,1)1-1

1904.

4,804,002,990
449,192,050
160,409,147
97,579,489
25,598,197
17,355,541
14,054,553
10,111,868
7,748,918
5,778,724
4,794.371
8,660,572
2,862,494
4,391,483
2,034,831
1.730,500
1,703,564
1,926,149
985,245
762.925

5,6l6,683,el3

514,036,849
27,764.000
12,852.156
7,989,527
6,035,405
4,528,977
6,101, 10-t

8,488,210
1,788.2«1
1,985,653
2.016.M8

588,536,979

764,506.371
97,173,800
56,460,256
41,171,714
33,923,768
23,720,816
19,745,500
13,133,770
14,030,891
7,766,833
9,190,313
5,588,250
2.684,900
3,356,867
2,458,460
2,946.926
3,689,894
2.403,900
2,397,597
1,769,213
2,605,770
1,841,732
1,369,447
849,651

l,09ti,453
937,567
378.778

1,117,193.465

126,304.737
28,865,281
17,550,421
10,990,669
14,718,672
9,758,272
9,144,:i49
2,463,952
1,948,721
1,128.686

222.073,760

92,667,492
62.4 49,274
35.290,269
25,550,461
22,803,596
18,166,860
11,217,713
5,02ti311
3.192.302
iJ.'oi U,i>^o

4,636,422
2.^70,380
1.997,413
HiV,613

292.103,691

240,937,750
96,230,829
45,4.55,336
23,282,244
18,2ki3.000
19,422.628
12,474,1)99
23,591,123
13,402,371
11.121,757
7,231,578
6,121,979
7,025,273
5,840,4li^

5,131.060
5.277.975
4,373,054
4,865,000
8,516,184
2,1 00.91 Pl

3.«15,616

0U9,946.«a5

8,:i97,388,;i:i3

,.5'-i3,:j35,34:

in. OT

%
+ 81-7
4-26-8
4-23-8

flO
+7-3
f24-6
+10-4
4-30-0
-259
-9-0
-4-0-6

-I-3-6
-1-21-8

-I-5-0
-1-5-2

-1-6-2

—7-2
-7-3
-9-2
—4-2

4-73-1

-I-2S-1
+-11-9

t-15-
-I-20-

-t-110
-Kl'i
+9-2
—4-4
-1-6-8

-f-lS-8
—4-4

t-13-2
-1-4 '8

+17-6
-l-U-3
-t-5-0

-t-8-2

f 16-4

+-14-2

-I-39-2
+8-8
-21-7
-I-12-1

11-1
4-17-5
4-3-4

4-15-3
4-2-3

4-33-5
4-2-2
4-8-1

4-15-4
4-7-8

4-16-4
4-67-9

-f-30-2
4-10-6
4-::J3-8

Three Months.

1905.

23,584,4.52,314

1,612.298,742
579,108,978
307,470,-2.88

80.978 572
60,178,293
46,351,432
43,995,2 1'^

21,196,437
17,647,622
14,581.279
11,762,435
9,-290,618

12,509,772
6,347,691
5,753,700
4,551,273
5,377,04
2,720,998
2,0-29,183

26,428.601,886

1,803,901,536
90,56'\100
41,-2-23.474

23,1.50,573
20,149,419
18,046,124
20.355,219
8,337,574
5,ft80,774
6,503,645
6,142.342

2, 108,958,780

2,421,290,610
294,356,050
187,605,940
135,256,66f<
104,759.569
78,256,29
67,517,300
40,450,1-24
47,798,459
24.961,287
20,686.254
18,645,699
6,419,400

10,140,-121
6,952,842

10,221,366
9,576,267
7,580,931
6,253,950
4,993.819
6,218,6'J7
4,831,040
4,128.4.56
3,632.208
3.263,371
2,761,356
1,383.147

+U-S 3,

4-21-3
4-330
4-24-8
4-50

4-33-5
--25-3
--39-4
--26-5
-23-9
4-9-3

t2-i-0

4-10-3
4-14-0
4-13-7
4-4-0
-3-5
4-41-7

4-19-1

i-40-9
4-43-8
—78
-0-2

4-279
4-18-3

-t--<:o-3

4-129

-f6-0
-164
4-16-2
4-24-8
-1-17-5

4-8-9
4-0-9
-0-2

4-1.3-7
4--23-6

4-10-9
4-6-7

4-95-6
4-9-4
-11-1
4-1-9

+•^i.
—53-3
4-180

21 -0

4-44-3

4-5-3

-|-5;i-3

4-lb-4

,5^9,951 ,93S

411,821,655
104,'268,480
58,884- 99(:

40,310,938
49,839,325
83,234,951
34,331,339
7,939,733
0,997,392
3,127,688

750.759,397

275,386,370
196 936,665
104,929,006
73,642,63,-
59.710,491
79,102,236
30,795.388
20,347,19
11,663,406
11,143,723
12.58.),03.
8,661,436
6,392,157
2,748,994

894,546,237

722,1348,787
251,6:^5,733
154.602,999
82,956,96-4
61,512.00U
63,017.406
40,756,866
66,748,772
43,132,-243
39, 189,912
22.091,292
10,950,361
34,072,501
17,832,693
12.205.,369
15,760.01):

14,903,183
6,221 0,35

ll,000,34i'
4,943,0,56

14.97:151)7

1,6S46.941,57-

35,409,769.811

11,8-25,307,497

1904.

14,925,3.34,111

1,346,692,83

1

462,2.39,427
261,751.631
75,347,231
51,690,417
42,555,349
32,932,460
22,409,844
16.193,008
14,-207,89'

11 046,730
8,172,198
11,961,70^
5,905,210
5,302,700
4,974,650
5,517,765
2,893.984
2,064.802

17,309,193,982

1,593,620,615
90 3:7,000
34,432,242
22,932.515
19,882.118
13.117.900
17,886,75(1
12,821,466
5,445,533
6.804,872
6,076,466

1,823.407,513

2,164,284,963
287,184,850
168,645,62t
119,141,905
10-2,716,342
77,011,421
54,306.200
36,943,811
39,153,269
24,215,12:.'

23,399,320
16,620,587
7,005,400
9,168,551
7,102,670
8,947,473
9,034,625
7,132,633
6,142,1S»6
5,056,475
6,059.308
4,703,870
8,587,7^7
2,470,285
2,929,277
2,511,47!)
1,101,962

3,196,662,351

361,920,560
82,283,630
48,878,445
36,600,793
41,534,994
27,108,146
28,039,784
7,950,128
5,991,239
3,072,011

641,379,730

275,655,873
183,879,082
97,467,344
71,365,240
63,074,217
52,840,884
29,-246,9»6
16,360,574
11,045,932
12,895,193
11.002,442
6,181,079
5,570.500
2,55;,7u7

842.147,013

708,818.291
336.1H2,33f;

135,973.656
92,05;,066
53,352,500
60.900,751
43,330,714
78,446,333
4-2,5 16,163
35.019,117
22,0:i9.899
llJ,806.945
2.5.139..58S)

17,139253
14,ii33,004

15,839,157
15970,182
12529.000
10,430,246
6,-:49.906

111.636,030

1.762.981,148

i.5,575,771,742

10,650,437,631

In. or
Dec.

%
4- .58-0

4-19-3
4-25-3
-1-17-6

4-7-5
4-16-4
4-8-9

4-33-6
-5-4
4-9-0
-1-2 6
4-6-5

4-13-7
4-4-6

48-5
-8-5
-2-5
-6-0
—1-7

4-52-7

4-16-9
4-0-2

4-19-7
4-22-8
4-1-3

4-37-6
4-13-8
-35-0

—4-4
+1-1

4-15-7

4-11-9
4-2-5

4-11-2
4-13-5
4-2-0
4-1-6

4-24-3
4-9-5

4-22-1
4-3-1

-11-2
4-12-2
-8-1

4-10-6
-2-1

4-14-2
5-4
6-3
1-8
1-2

4-2-6
4-2-7

4-15-1
-)-47-0

4-11-6
4-S-7

4-26-0

4-1O-4

4-13-8
--26-7

20-5
--10 1

20-0

,i2-6
31-8
-0-1

4-16-8
4-1-8

4-17-1

-0-1
-4-7-1

4-7-7

-f3-2
-5-3

4-49-7
4-5-3

4-27-4
-4-5-6

-18-6
101

4-40-1
4-14-8

±12
4-6 2

4-1-9

-25 2
-4-13-7
-9-9
4-4-6
4-3-5
-5-9
-14-9
-4-1-4

4-11-9
4-0-2
-15-3
4-35-3
4-4-0
-18-3
—0-5
-6-7
-50-3
-1-61
—20-9
-(-40-8

-3-

;i8-4

4-11-0

ULFAKINGS—WUEK ENDING AFRIL 1, 1905.
ALSO SAME WEEK IN 1904, 1903 AND 1902.

Clearings at—

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
Wilmington
Wilkes Barre„
Wheeling
Blnghamton
Greensburg
Chester ...

Reading , ...

Erie ...

Franklin, Pa
Total Middle

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

Chicago
Cincinnati
Cleveland
Detroit
.Milwaukee
Indianapolis.
Columbus
Peoria
Toledo
lirand Kapids
Dayton
Evansville
Akron
Springfield. Ill

You ngstown
Kalamazoo
Lexington
Canton
Rocktord
Springfield, O
Bloomington
Qu-ncy ,

Decatur.
.Mansfield
Jacksonville
Jackson
Ann Arbor
Fort Wayne ,

South Bend
Total Mid. Western

San Francisco
Los Angeles
Seattle
Salt Lake City
Portland
Spokane
Tacoma
Helena
Fargo
Sioux Falls

Total Pacific

Kansas City
Minneapolis ..

Omaha
St. Paul
St. Joseph
Denver
Des Moines
Sioux City
Topeka
Davenport
Wichita
Colorado Springs
Cedar Rapids
Fremont
Pueblo
Total other West'rn

St. Louis
New Orleans
Louisville
Houston
iJalveston
lliclimond.
Savannah
•Memphis
Atlanta
Nashville
.Norfolk
Augusta
Fort Worth
Birmingham
Little Rock
Knoxville
Charleston
.Macon
Chattar.oo-ift
.lacksonville
Columbus, Gft.

Total Southern
Total all ...

Outside New York.

.

Week endino April 1.

1905.

1,914,562.328
116,480,404
43,051.619
20,603,099
5,444.622
4.333.565
3,329,140
2,647,064
1.394,679
994,534

1,086,491
773,615
714.677
883,700
320,' 00
415.744

1,339,53'.*

428.711
183.045

•2,118.486,576

140.794,922
6.527,400
2,966 539
2,125.6.52
1,301,17s
1,261,'249
1.480,581
651,504
391,269
451,815
421,373

158,373482

179,674,700
22,354,650
13,902.403
9,669,119
6,700.816
6,102,572
5,482,200
2,593,479
5,046,-228
1,837,225
1,726.499
1,246,809
485,000
630 174
5-26, 139
739,774
759,046
603.030
49tl,678

330.603
405,225
456 986
314 850
265,437
234.361
246.000
97,748

584,735
329 017

262,933,751

31,235.763
7,300,000
4,185.7H7
2,562.071
3,387.03«
2.639 815
2,784,596
450,000
464,244
276373

55,a35.697

20,841,189
15,679.854
7,814,504
5,474478
3.912,552
5,180.705
2,666,759
1,660,920
1.043.0-12
1,001,481
1,256 030
521,765
435.443
194 035
350.000

67,682,'257

54,151,714
16.320,290
12.351.795
6,789.955
4,752.500
4.406 453
2,300.000
5.1i)9'221
2969,612
3 032,204
1.762.191
1,398,993
2,824,316
I,: 50.00<J

1,003,249
1,102,641
1,043,663
473 ,576

7 97,1.90
1,1)52,937
199 4110

125,^.32.5-,^

2,788,094.2iil

873,,53 1,96b

1904.

1,084.278 688
90.770.421
82.17-2,249
18,920,911
4.833,440
3 871.3'

3.263.118
2.754.951
1 518,451
1,834,116
1,113.339
748.17:
630.912
392,000
396.779
344,634

1.115,801
823,346
179.015

1.229 517.171

116.10122
6 420,000
2,d53.771
1,704.153
1.302,587
1,110,484
1 485 459
614,596
352, 198
436,256
465-855

132,346,586

173.553510
22,153,450
12,328,583
8,411.102
7.115 833
5,857,192
4,000,000
2,50'<;,971

2.760,249
1,524,63'
1,560.770
1,055,118
463,000
641,914
422.51
584,431
900,972
665,112
4.34,034
336,78'^

440,865
844,830
23fi 343
151,202
221,336
205,000
90,053

Not inolurie
Nof include

248.961.364

28,725,006
5.854,700
3 533 356
1,948,821
3,476.143
1.943,706
1.912,940
466.000
812,211
248.,824

48.421.7 72

19,383,168
11,207,88'
7.16<',.306

4,457,3y0
4.646.200
8,495,394
2,320,.558
1.300,689
799 266

1,116,308
1,059,591
455 718
414.788
H;0,34i

Not inci' de
57.1137.005

48,448.--'44

14.604,6.^5
10.905.350
.5,438 818
3,744 500
3.795,405
2.550.053
2.»f.2.S52

2,523.164
1,831,8'
1,651,971
1.063.411
1,233 653
l.UO.6,33
808.011
834.276
910 965

1,135,0 i;

697,953
792 4; !•

192,480

107,-.i36,-207

l.K-24.5-iO lOf

760 241.4L

inc. or
Dec.

4-799
4-28-3
4-33-3
4-8-9

4-11-5
4-ii-y
4-2-0
-3-9
-81
-45-8
-2-9
+3-8

4-13-3
-2-1

—19-4
4-20 6
4-20-1
4-32-5
4-2-3

4-72-3

4-21-8
4-2 7
4-260
-|-24'7

-0 1
4-13-6
—03
4-6
4-iri
4-3-6
—94

1903.

1,589,'710,655
122,556,574
50,897.989
22.789.909
5,760,674
4,426.256
3.983,216
8,100.631
1801,627
1,399.685
1.269,80'

1,016,238
859,799
453,800
548614
403,356

436,687

4-19-7

4-3-
4-0-

-4-12-

4-15-'

-5
4-4-2
4-370
4-3 6

4-82-8
--20-5
--10
--18-

4-48
—0-9

4-24-6
4-265
-15 6
—93

4-14-3
-1-8
-8-1

4-32-5
-]-33-0

4-75-4
4-5-9
4-200
4-8-5

d in to
1 in t (

4-5-6

4-S7
4-24-'-

4-18-5
4-31-5
—2 "

4-38-4
4-45-6
—3-4
4-48-7
4-11-1

Viii

-9-f

4-16-8

4-52-8

4-14-!

1.811,415 517

140,562,675
7,103,600
8,386,592
1,968.070
1,849.377
1 679,249
1,646,747
910.932
458,074
568 837
426.761

160,560,414

169 473,999
22,853.450
16,383,904
9,560,277
6,521,78:3
6,240,3-26
4,326,100
2,909,062
2,793.457
1,839 658
1,839,824
1,083,878
656.000
744,686
645,863
792,700
682.493
676,058
394.545
421,623
444,707
504,372
262,200
241.4-<I5

202,028
200,000
92,779

tal.
tal.

1902.

252,786.697

31,758,460
5,510,450
3,3-39,07

2.933,473
3,597,767
2,02 i.524
1,868,907
463,000
394,780
256 56!

52.148.99l.'

19,111,272
Ix.733,358
7,461,518
5,791.622
4,59:-,7<>3

3,3,6,--6-,r

2,326,653
1,706,23-,.'

1,232.411
l,-348,679
866,234
480,838

i86,3i'7
al.

61,665.784

45,881,389
12,434,466
1 3,049, L56
7,307,835
4 005 500
3,745,137
3,305.909
8,740,320
2,597,874
2,334,704
1,450.735
1,438,108
1,67-2,121
1.4:;3 098
828,935
85I),3V)7

1,0385-^8
&(;6,000
637, 9! 1;

344.077

lOS.USO.li,^

2,448.523,091)

«57,»17 444

1,476,991.643
1'23, 198,008
43,359,532
25,073,447
5,539,619
4,045,178
3,227,491
3,427,412
1.734,457
1,580,226
1,175998
746.220
829,654
433.000
575,438
399,500

1,692.332.873

153,017,380
8,023,100
8.135,631
1,925,649
1,749,689
1,924.993
1,499.836
1,197,686
511.928
649.747
415.078

174.100.715

170.936,373
20,764,000
14.212,656
9,639,518
6,569,967
5.017,096
3,983,200
3,156,782
2,586,100
'1,464,886
1,534,313
987.809
688,200
784,930
660,260
435 93i
636,885
797,023
435,833
364,466
307,150
361,995
225,597
244.983
821,749
180,214
82,145

247.259 078

26,109.758
4.589,097
3,326,051
8,964,295
2.438,610
1,868.264
1,255.539
764,734
294,687
357,882

44,968 917

18,214,312
11.881,826
7,094 621
5.719,500
4.514.884
4.313,732
2.24(i,46«
1,647,126
1.521,869
1,725.030
592,078
500,000

ib'i.'ois

60. 1-22.559

47,333.902
12.710,708
10,560,608
6,215.030
3,7.59.000
4.-i34.229
2,783,929
8,652,708
2,133.685
1.713,059
1,456 292
1,136 441
1,2'^8,257
919,488
7u3,348
631,120

655,000
520,770
371,604

102,737 176
2,321,521,818

844.619,675

EV' tabic C'learlDBS bv Teiesrnpti nud <;ai>adlan Cl«artDK» on page 1341.
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THE FINANCIAL SITUATION.
Legislators now-a-days seem to take delight in getting

revenue for the State by means of experiments with

our delicate industrial organism. This is generally

claimed to be a political trick to get the country vote

and a majority in the Legislature, by relieving interior

sections from State burdens and putting the taxes all on

New York. Perhaps in considerable part it is also a

phase of the speculative fever to-day dominating all our

markets and enterprises that has now gotten possession

of our law-makers—a struggle of chance in conflict with

old-school conservatism. No more risky surroundings

can be found to work out an indirect system of taxation

than in laying imposts amid the entanglements of business

afiairs and business processes. It is not exaggeration to say

that those who do it engage in a work as fraught with dan-

ger to the sources of industrial activities as the hand that

guides the surgeon's knife is to an individual life when in

proximity to the vital organ. But as a State we are in

it, having adopted the system, and must do the best we
can until the trial of specifics has run its course.

It is only fair to give G-overnor Higgins's side of the

question. He justifies the principle of putting all State

burdens on New York by stating that the general prop-

erty tax is acknowledged to have been a failure.

"The general property tax as administered in the

State of New York is a failure. Inequality of assess-

ment, failure to reach personal property, incentive to dis-

honesty, are among the more glaring defects in the sys-

tem. It was said in the first annual report of the State

Assessors in 1860 that 'a more unequal, unjust and
partial system for taxation could not well be devised.'

And in the Assessors' report forl879 it was said that 'the

general property tax is a reproach to the State, an out-

rage upon the people, a disgrace to the civilization of the

nineteenth century, and worthy only of an age of mental
and moral darkness and degradation. Any effort to im-
prove and perfect our system of taxation by distributing

the burdens where they can best be borne and by compell-

ing the tax-dodger to contribute his just share to the cost

of government deserves applause and not censure.'

We cannot consider the above an ingenuous state-

ment. Every word of it may be true, and yet the

assertions in no degree justify the present proceeding.

Indeed the general property tax has always been

opposed by students of the subject, because a general

personal property tax cannot be enforced except

against widows, orphans, and people with a sensitive

conscience. So far as the general property tax covers

real estate, there is no doubt that the assessment includes

it all, and as real estate is assessed in New York City

since Mr. Low's administration at full values, when
mortgages are taxed an impost on mortgages becomes

double taxation. If that assertion is true, it seems that

nothing further is needed to condemn the mortgage tax

which has this week passed both houses of our State

Legislature. As to the tax on stock sales, which sub-

stantially hits a single institution and that in New
York, clearly none of Mr. Higgins's remarks justifies it.

There is one possibility of relief on this occasion. It

is not by any means certain that the charge on sales of

stock shares will be found by the Court to be constitu-

tionalj the tax does not seem to come up to the standard

of a sound impost in ordinary particulars. The most

conspicuous defect is that it is inequitable. This is ob-

vious in several ways. The act in operation singles out

the Stock Exchange alone lor taxation ; all other Ex-

changes are unafiected, notwithstanding the Produce,

Cotton Exchanges, etc., do a similar business. Take the

situation as it will be when the Act becomes a going

concern—virtually one and only one business organiza-

tion in the whole State is subject to the tax and not a
single other organization is reached.

Notice again how unequal and unfair the statute

must prove in its bearing upon individual mem-
bers of that body. The variations in the burdens

imposed upon different sellers growing out of the differ-

ences in values of the shares sold—from a few dollars per

share to par and upwards—causes a lack of conformity

in rate or per cent of taxation between different sellers

which is almost startling. That is to say, the law

would exact just as much money on a ten-dollar sale

as on a thousand or a two-thousand dollar transaction.

There can be no real equity in a statute producing

such inequalities. The extent of this unfairness

is more clearly evident if the sales in each

case are assumed to be 10,000 shares, one lot valued at

ten dollars per share and the other at one hundred dol-

lars. Differences of that character would act so as to

almost debar business in low-priced stocks. In fact, the

boast made by some of the legislators in voting for the

bill was that it would kill off the whole class of traders

and the sales of speculative stocks. That result might seem

good or bad in its effect according to the turn of mind of

the legislator ; but one thing is true, it is not taxation.

Perhaps the purpose was to make our Stock Exchange a

kind of exclusive affair—the rich man's Exchange.

There is another thought which merits notice. The

New York Stock Exchange has no real organized exist-

ence. It is not a corporation. It is not a trust com-

pany. It is not a bank. Its business could be as thor-

oughly done in any other building, private house or hotel

as at the Exchange; it could own and travel around in

a perambulator, stopping at different streets at different

hours of the day. The tax is consequently on an intangible

thing; it is on a transaction that in itself is wholly honest,

honorable and permissible, done every day in thousands

of instances everywhere, outside the Exchange and

even inside, but outside the regular calls. May it not be

claimed that it is such an intangible thing as not to be

taxable even when caught and counted on the Exchange

record % How would the tax-gatherer trap his bird, if the

Exchange should discontinue its lists ? It would puzzle

the wisest of them to find a way or even to understand

the dialect used by the traders.

After all the peace rumors, given in so great detail,

that have been put afloat, and the assurances that an

actual settlement was in progress and had been ever

since the victory at Mukden, the verdict the first half

of the current week was general that there was literally

nothing, and never had been anything, of real substance in

the reports. It seemed as if active hostilities were again

to be underway on land and sea. In Manchuria move-

ments were said to be, and apparently still are, in prog-

ress that promise in the not distant future as heavy

fighting as any yet had; while the fleets of

Japan and Kussia have been supposed to be

getting ready for a new test as to the command of

the situation on the seas. Certainly one or both

parties are either feigning, phiyiug hide-and-seek, or

figuring for position or some special advantage before

trying conclusions which would be most likely final.

The last half of the week, although the imminence of

hostilities appears as threatening as ever, peace was not
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only getting to be talked about again, but in an authori-

tative way. Very likely the persistency of these latest

rumors of a settlement in prospect arises in good part

from the apparent necessity of immediate peace to

Eussia for its well being if not for its continued

existence as a first-class Power. The internal sit-

uation, so far as Eussia is concerned, is bad enough,

but the financial and army conditions appear to betoken

new and inevitable disaster for her forces if another

year's campaigning is undertaken. These latest peace

rumors seemed to find encouragement chiefly from Ger-

man sources. As we go to press, so far as that source of

these latest rumors is concerned, they are reported to be

disclaimed. What is to become of Eussia in that case?

Of the leading developments affecting Wall Street

affairs other than what has been referred to above,

among the more prominent was the handing down on

Monday of the Supreme Court's reasons for its decision

announced about four weeks ago vacating the injunc-

tion obtained in the Union Pacific's action against

carrying out of the pro rata liquidation plan. The dis-

tribution of the Securities Company's assets was,however,

deferred by the Court until the 17th instant. On
Wednesday afternoon the Union Pacific Eailway Co.

called a meeting of its stockholders, to be held May 5th,

for the purpose of authorizing an additional issue

of $100,000,000 of that company's preferred stock. The

call covered so large an amount that it very naturally

attracted general attention, inducing wide guesses as to

the purpose for which the proceeds were to be used. All

sorts of deals were suggested, a leading one being that

the money was needed for some purpose in connection

with the disti-ibution of the assets of the Securities Com-
pany. IS'o disclosure was made relative to the use or

uses the new stock issue was to subserve. As the put-

ting out of so large an amount of stock was interpreted

as a means for some important deal, it was made to do

service for every sort of combination the imagination of

the traders could work up. It was suggested by one or

more of the officials of the Union Pacific Company that

the new stock might be devoted to several objects, and

might not be all used at once. Still, the public seemed

in good part to adhere to the idea that its issue related

to the Northern Securities Company's affairs.

effect of the notice on the occasion of tha

last call was easier money at this center. That

would seem to be the natural course, as the

''call" gives an added impulse to any tendency of the

money flow towards this centre. When the time 13

reached for the first transfer to the Sub-Treasury, dearer

money would be the more likely result, for a time at

least; immediately after the second transfer, the first

of July disbursements begin, and they are likely to be

very considerably in excess of Grovemment revenue,

which would bring out and into circulation the amount

of the present call within a month or a little more; but

it would not necessarily all come to l^ew York. In case

there is any monetary stringency threatened after the

last payment referred to, Mr. Shaw thinks new issues of

national bank notes will be called for in sufficient

amount to relieve it. He bases this conclusion on the

fact that the calling in of deposits will release United

States bonds, which will facilitate the taking out of

bank notes.

Another event of interest this week was one we antic-

ipated last week. We refer to the announcement on

Wednesday afternoon by Secretary Shaw that the Treas-

ury will withdraw from those national banks which are

temporary depositaries of the public money 50 per cent

of their holdings and from the permanent depositaries

such amounts as the banks can spare consistent with the

proper transaction of business for the Government. In

both cases one-half of the withdrawals will be made on
or before May 15 and the balance on or before July 1.

This announcement was interpreted subsequently as

calling in the aggregate for only about $27,000,000 in-

stead of 50 per cent of present deposits. The total

deposits in depositary banks (not including disbursing

officers' balances and Philippine holdings) on Thursday,

April 6, was $80,547,795, which, with the $27,000,000
deducted,would still leave in depositary banks about 53J
million dollars of Government funds. What will be the

effect of this transfer to the Sub-Treasury on the money
market can only be approximated by comparing
the actual results of previous calls. The first

Eecords of bank clearings furnish impressive testi-

mony just now to the activity of trade and business.

For the month of March the aggregate of these bank ex-

changes at the various clearing-houses throughout tb

country reaches a total of unparalleled proportions, the

figures being 12,916 million dollars, against only 8,397

million dollars in March 1904. This is an expansion \

over 53 per cent. Of course the present gain follows a

loss in the corresponding month last year, but this loss

then was only 12|- per cent. An idea of the magnitude

of the 1905 total will be obtained when we say that at

12,916 millions comparison is not only with 8,397

millions in March 1904 but with 9,582 millions in

March 1903, with 8,883 millions in March 1902

and with 9,995 million dollars in March 1901,

showing a very large addition over every one

of these earlier years. At this centre the gain

over last year reaches 81 per cent, this following a loss

in March 1904 over 1903 of only 20 per cent. Many
persons doubtless will be inclined to think that the ex-

traordinary expansion at this point reflects mainly re-

vived speculation on our Stock Exchange. The trans-

actions on the Stock Exchange certainly were very

much heavier than a year ago, the sales for March 1905

having been 29,138,838 shares of a market value of

$2,178,193,156, as against only 11,440,956 shares in

March 1904 of a market value of $654,008,461; and

this increase in stock dealings unquestionably did have

its effect in swelling ordinary bank clearings, even though

a very large proportion of the business on the Stock Ex-'

change is cleared through the Stock Exchange Clearing

House and not through the banks.

In reality, however, the great augmentation in bank

clearings in this city follows from the large numbers of

financial operations of great magnitude which are being'

carried through. A year ago confidence in the financial

world was still at a low ebb, mercantile trade at the time

being in a state of reaction, and the outlook for the future*

by no means unobscured. The country had not yet re-

covered from the effects of the great shrinkage in values

which had occurred in 1903. Hence, though a pretty

good investment demand for securities had begun to

spring up, banking and financial interests were not in-

clined to embark upon new enterprises. The present

year all this has been changed. Unalloyed confidence is

manifest everywhere, and the dominant spirit is
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one of buoyancy. One of the noteworthy features, not

only during March, but during the months immediately

preceding, has been the extensive scale upon which

large corporate loans have been brought out. This,

added to the activity of general trade, accounts for the

exceptional volume of the clearings at this point. The

truth is, though, the clearings returns are of an encourag-

ing nature all over the country. One would hardly look

for much improvement in the South, owing to the declme

in the price of cotton, and yet even the Southern group

of cities shows 5 per cent gain over last year. For the

Middle Western group of cities the increase is 12-3 per

cent ; for the Far Western 12-9 per cent ; for the Pacific

group 24 per cent and for the New England group 26-3.

For the Middle States group of places (which includes

New York) the increase is 73-1 per cent.

The fiscal year of the Cleveland Cincinnati Chicago

& St. Louis Eailway Co. having, like that of the other

Yanderbilt roads, been changed so as to make it corres-

spond with the calendar year, a report has been issued

for the period from July 1 to December 31 1905, cover-

ing the six months since the close of the iormer fiscal

year—on June 30 1904. The report is signed by M. E.

Ingalls as President, and m contemplating that fact one

of the chief sources of regret will be that it probably

marks the close of Mr. Ingalls's active management of

the property—a property with Avhich he has been

so long identified and which he has been chiefly

instrumental in raising to its present state. Mr.

Ingalls now fills the office of Chairman of the

board and the citizens of Cincinnati last month

tendered him a noteworthy reception in recognition of

the services rendered by him alike to the city of Cincin-

nati and the road under his charge. An extended refer-

ence to this banquet, which was attended by pretty

nearly everybody of note, was given in our column of

bank items last week. The six months embraced in the
j

present report, as it happens, too, covered an unusually

prosperous period. As compared with the corresponding

six months of the preceding calendar year, gross earnings

rose from §11,070,132 to $12,141,288, and net earnings

from $2,924,521 to $3,783,080. Fixed charges were only

$1,847,370, leaving a balance of $1,935,710. The 2^

per cent dividend for the six months on the preferred

stock, with the 2 per cent dividend on the common stock,

took only $809,768 out of this amount. Of the reinain-

iuir $1,125,942 a full million dollars was set aside as a

resf rve fund for renewals of equipment. The company

duriiig the six months put out $1,000,000 of general

mortgage bonds and reduced the outstanding amount of

its bills payable from $2,203,425 to $1,503,425. Very

expensive outlays have been made the last few years for

new double tracks and for new equipment, and the con-

struction and equipment account has been increased by

$5,047,551—$1,549,375 being for new equipment and

$3,498,170 for new double tracks.

The Pennsylvania Eailroad's return of earnings for

the month of February was issued the present week.

Very naturally, as the month contained one less day

than the corresponding month in 1904 (last year having

been a leap year), there are no such largo gains as in

January. Nevertheless, the trend is upward. On the

lines directly operated east of Pittsburgh and Erie there

was an increase in gross of $343,400 and on the lines di-

rectly operated west of Pittsburgh and Erie a further in-

crease of $167,100, making together §510,500 for the

month. Owing to augmented .expenses, the net on tlie

Eastern lines decreased $72,600, but the net on the West-

ernlines increased $132,300, leaving a gain in net

for the combined system of $59,700. These

must be regarded as satisfactory results. The loss

of a day counts for much with a system having

such a large volume of freight traffic as the Pennsylvania

EE. And then it should also be remembered that com-

parison is with a month of increased, not decreased, earn-

ings last year, at least as far as the gross is concerned.

For the combined lines the returns then showed $403,-

000 improvement in gross for the month, though this

was attended by $211,700 loss in net. In January on

the other hand, as will be remembered, the comparison

was with heavily diminished earnings in 1904, both

gross and net. The following table shows the February

totals of gross and net for the last six years on the lines

east of Pittsburgh and Erie—the only portion of the

system for which we have the data for such a com-

parison. __J

Lines east op
Pittsburgh.

1905. 1904. 1903. 1902. 1901.

tebruary.

Gross earniags

—

Operat'g expeneee

8,638.824

7,^50,962

$

8,345,421

7,034,962

8,229.524

6.915.662

$

7,553,321

5.532,802

8
7,144,924

5.142,66-;

Net earnings..

Jan. I to Feb. 28.

ti-ross earninKS .

.

Ope-at'g expenses

1,237,862

17,999,598

15,009,902

1,310,462

16,819,298

14,364,202

1,313,883 2,020,462

17,70«,698 16,138,098

14,115,202 11.386,802

3,002,282

15,185,398

10,493.802

Net earnlDgs.. 2,989,696 2.455,090 3,681,496 4,749,2y6 4,69;,59S

1900.

6,153.334

4,296,733

1,856,601

12,577,605

8,944,007

3,633,598

NOTR—These flsnre« incliKle tli<^ Buffalo & Allegheny Valiey Olvmtofl lor

1901, ' 9U2, 19>)3. 19oi anl liOo. iu i"eb . i«01, the earntngs of this division were,

approximately. gru8H,t508,280: net. «60,. 61. From Jaauary 1 to Feb. 28 the

earijiuKs of this division In l«Jl were »l,t82,o93 gross and $286,798 net.

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 the principal centres.

One feature of the week was the detsrease of £6,472,000

in the cash holdings of the Imperial Bank of Germany;

such large decreases, however, are not unusual at this

period of the year, and they are incident to the quarterly

settlements. An Imperial 3J per cent German consols

loan for $75,000,000, which was announced early in the

week tor emission on April 10, was taken by a banking

syndicate at 101-10; this is the first Imperial loan at

that rate since 1890. It was reported during the week

that a Portuguese 4 per cent loan for $70,000,000 had

been contracted for, and that part of the proceeds would

be applied to retire the 4J per cents of 1891 and 1896;

this new loan appears to be a special transaction based

upon the extension of the Portuguese tobacco monopoly

until 1926. There were reports fi-oin St. Petersburg

during the week that Eussia's internal loan for 100

million roubles, which was previously reported a failure,

had been finally taken at St. Petersburg and at Moscow.

!
Later it was stated that the proceeds of this loan were

required to take up the 4 per cent bonds, which were

'returned to Eussia early iu the year when the loan

I which was placed in Germany was pending.

Private advices from London state that iu the allot-

ment of $75,000,000 of the Jai)anese loan which was last

week brougiit out at that centre, applicants will receive

only 5 per cent of their subscriptions. Of the issue lor

a like amount which was offered in this city, applicants

for small amounts will, it is stated, be preferred, those

subscribing for $4,000 or under obtaining the full sum,

while those applying tor $5,000 will get only 50 per

eent—the larger snb.;L;ribers being allotted from that

amount dowu to but 10 per cent. It is noteworthy that
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the recently emitted 100,000,000 yen internal Japanese

loan at 90 was nearly five times over-subscribed; appli-

cations for the whole issue came from European Con-

tinental investors, and one-half of the loan will be al-

lotted to them. Encouraged by this success, a fifth in-

ternal issue for 100,000,000 yen will be offered at Tokio

in May.

It is announced that a New York City bond issue for

$25,000,000 will be offered for sale some time in the

third week of April. The $100,000,000 Pennsylvania

convertible bond issue will immediately follow, and on

May 7 the Union Pacific directors will authorize an

emission of $100,000,000 of preferred stock.

The statement in the Cheoniole last week that the

Secretary of the Treasury would soon issue a call for the

surrender of public deposits was on Wednesday of this

week confirmed. The call will be for about $27,000,000,

one-half of which will be required to be surrendered on or

before May 15 and the remainder by July 1; when sur-

renders shall have been completed, the amount of public

funds in the depositaries to the credit of the Treasurer

of the United States will probably be a little less than

$54,000,000. The call will take fi'om regular depositaries,

such as those at the centres and at Internal Revenue col-

lection points, which hold inactive deposits, 50 per cent

of the money held by them, and the remainder of the

$27,000,000 will be withdrawn from special depositaries,

such as country banks, in which funds have been placed

with the object of relieving the monetary situation dur-

ing crop-moving periods; but only such proportion will

be taken as can be conveniently withdrawn in view of

the amount of business done by the several banks

for the Government. The object of the Secretary

in making the call is stated to be to increase

the working balance of the Treasury to such an extent

that he will be able, in the event of monetary derange-

ment in the crop-moving season, to re-deposit the money

in the banks; but it is announced that if such deposit

shall be made it will be for a temporary period—probably

not to exceed ninety days—and the Secretary will not re-

quire as pledge for such deposit United States bonds,

but he will accept what he may consider to be ample

security to protect the Government. The effect of such

policy will probably be to induce the bank depositaries

to employ those United States bonds which will be re-

leased as pledge for deposits as security for new circu-

lation, instead of selling them on the market at a sacri-

fice. Thereby bank-note issues will most likely be

augmented by an amount very nearly equal to the sum
of the surrendered public deposits.

The bank statement of last week showed as the most

Striking feature the much smaller loss of $814,900 cash

than was preliminarily estimated. Through a contrac-

tion of $10,412,000 loans, the deposits were decreased

$12,000,600 and the required reserve was thereby re-

duced $3,000,150, causing an increase in the surplus

reserve by $2,185,250, to $8,664,575. The bank state-

ment of this week should refiect the transfer hither

through the Sub-Treasury from San Francisco of $100,-

000.

The market for money was easier this week, influ-

enced by the disbursements of April dividends and in-

terest. Money on call, representing bankers' balances,

loaned at the Stock Exchange during the week at 4^ per

cent and at 2^ per cent, averaging about 3^ per cent;

banks and trust companies loaned at 3^ per cent as the

minimum. On Monday loans were at 4 per cent and at

3J per cent, with the bulk of the business at 3f per cent.

On Tuesday transactions were at 4 per cent and at 2^
per cent, with the majority at 3^ per cent. On Wednes-
day loans were at 3| per cent and at 2^ per cent, with

the bulk of the business at 3^ per cent. On Thursday

transactions were at 3f per cent and at 3J per cent,

with the majority at 3^ per cent. On Friday loans

were at 4| per cent and at 3^ per cent, with the bulk of

the business at 3J per cent. Time contracts are not in

request for short periods, and the demand is only fair for

the longest dates of maturity. Quotations on good

mixed Stock Exchange collateral are 3^'S'3^ per cent

for sixty to ninety days, 3J'c)3| per cent for four to six

months and 4 per cent for seven to eight months. There is a

better supply of commercial paper offering as the result

of the improvement in general trade, but the demand is

good; rates are 3f'S)4 per cent for sixty to ninety-day

endorsed bills receivable, 4'S)4J per cent for prime and

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

names.

The Bank of England minimum rate of discount

remains unchanged at 2^ per cent. The cable reports

discounts of sixty to ninety day bank bills in London 2

per cent. The open market rate at Paris is 2®2^ per cent,

and at Berlin and Frankfort it is 2 per cent. According

to our special cable from London, the Bank of England

lost £1,009,245 bullion during the week and held

£38,744,669 at the close of the week. Our correspond-

ent further advises us that the loss was due to imports

of £458,000 (of which £391,000 from India, £10,000

from Australia, £10,000 from the Continent and £47,000

bought in the open market), to exports of £30,000

(wholly to Malta) and to shipments of £1,437,000 net to

the interior of Great Britain.

The foreign exchange market, after opening dull and

continuing without special feature until Wednesday,

then suddenly developed activity and strength, and there-

after there was a more or less urgent demand for remit-

tance and for the covering of short contracts, which, in

the absence of a supply of bills, kept the market firm at

the advance. Among the reasons assigned for the strong

tone were the slightly easier rates for money, which in-

duced the covering, instead of the renewal, of maturing

finance bills which had been drawn early in the year,

such covering causing a demand for short sterling; the

easier discounts in London, which encouraged buying

of long instead of short sterling for remittance, thus

accounting for the advance in sixty day bills; the

pendency of the bi-monthly settlement at London,

where, as on the occasion of the last previous adjust-

ment, there was a large bull account, thus stimulating

purchases of short bills and of cable transfers; the heavy

merchandise imports at Xew York last week, which in-

creased the current demand for mercantile remittance

and the large volume of sales of stocks through the

arbitrage houses for London and Continental account,

which also contributed to the inquiry for remittance.

Bankers reported a dearth of commercial bills, there

being very few against cotton after Monday, and the

temporary suspension of operations in financing securi-

ties, such as those which last month caused an almost

uninterrupted decline in exchange, made the market

bare of bankers' drafts. It was reported that part of the

demand for exchange was due to the remittance of the
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money which was paid by Bnbscribers on application for

the recently negotiated Japanese loan. This report

could not, however, be confirmed, and in view of the

fact, or understanding, that the proceeds of this loan will

remain here, the report was probably unfounded. Gold

received at the Custom House during the week?

$67,215.

Nominal rates for sterling exchange are 4 85®4 85^ for

sixty day and 4 87 for sight. On Monday the market was

dull and easy, and, compared with rates for actual busi-

ness on Friday of last week, short fell 5 points to 4 8590®

4 86 and cables 10 points to 4 8620'2)4 8630^ long was

unchanged at 4 8410'S)4 8420. On Tuesday long and

cables rose 5 points to 4 8415'2)4 8425 for the former

and to 4 8625'S)4 8635 for the latter, while short was 10

points higher at 4 86®4 8605. Inasmuch as on Satur-

day there was active bidding for exchange deliverable

on Monday, it seems probable that the requirements for

Tuesday's mail were met on that day and that on

Wednesday a scarcity of bills developed which imparted

extraordinary strength to the market, for then there was

a sharp advance all around—long rising 35 points to

4 8450®4 8460, short 30 points to 4 8630'S)4 8640 and

cables 35 points to 4 8660'S)4 8665. On Thursday the

market was again strong at an advance of 10 points for

long to 4 8460'S)4 8470, short 5 points to 4 8635®

4 8640 and cables 10 points to 4 8665^4 8675. The

market was firm on Friday, though it closed 5 points

lower all around.

The following shows daily posted rates for sterling

exchange by some of the leading drawers.

DAILT POSTED BATES FOK FOBBIOM EXCHASOE.

Fkl.
Mar. 31.

MON..
Apr. 3.

TUKS.,
Apr. 4.

Wed.,
Apr. 6.

TUUK.,
Apr. a.

FBI.,
Apr. 7.

Brown j 60 days
Brothers & Co. ^ Sight .

.

484J^ 85
86«

83
8e«

85
mi

85
87

'^
Baring, < 60 days
Magonn & Co. < Sight .

.

485
487

85
87

85
87

86
87

85
87

85
87

Bank British J 60 days
No. America. . I Sight .

.

485
4 87

85
87

85
87

85
87

85
87

85
87

Bank of } 60 days
Montreal- Sight..

4 85
4 87

89
87

85
87

85
87

85
87

80
87

Canadian Bank 5 ^ days
of Commerce. ( Sight ..

484^
4 86J6

85
8««

85
88},

85 85
87

85
87

Heldelbach, Ick- 5 60 days
eiheimer&Co. Sight..

4 84^
4 86^

85
am

86
8»H

85
mi

86
87 if«

Lazard ( 60 days
Frerei Sight..

4 84H
4 86^

85
86«

85
86«

85
mi

85
87 i?^

Merchants' Bk. < 60 days
of Canada } Sight..

4 85
4 87

85
87

85
87

85
87

85
87

85
87

The market closed on Friday at 4 8455'S)4 8465 for

long, 4 8630^4 8635 for short and 4 8660^4 8670 for

cables. Commercial on banks, 4 8410^2)4 8420, and

documents for payment, 4 83J'S)4 84|. Cotton for pay-

ment, 4 83^®4 83f, cotton for acceptance, 4 8410®
4 8420, and grain for payment, 4 84^'S)4 84f

.

The following gives the week's movements of money

to and from the interior by the New York banks.

Week ending April 7, 1905.

Currency
Gold

Total gold and legal tenders

Receired by

AT. Y. Banks.

»5.e72,000

849,000

86,821.000

Shipped by

N. Y. Banks.

«3,499,000

708,000

J4,207,000

Net Interior

Movement.

Gain. 12,473,000

Gain. 141,000

Gain. $2,614,000

With the Sub-Treasury operations the result is as

follows.

Week ending April 7, 1905. Into

Hanks.
Out of

Jianks.

Net Change in

Bank Holdings.

BankH Interior movement aH aijove

Sub-Treasury opertitions

*0,H5J 1,000

21.1."j0,il00

?4,207,000

i!2,irj0,000

Gain. »;2,014.000

Loss. 1,000.000

Total gold and leg'il tenders . .

.

?27.'J7I.II0I) 2f!,.'i-)7,0(J() Gain. 11,014,000

The following table indicates the amount of bullion in

Uie principal European banks.

Batik of

England....

France
Germany .

.

Russia.

An8t.-HuD.
Spain

Italy

Netherl'ds..

Nat. Belg..

Tot. week...

Tot, prev...

AprU 6, 1905.

Oold.

38.744,669

110.720,398

37,845.000

100,933,000

47,723,000

14.863,000

22,429,000

6,001,300

3.193.333

382,452,700

388,479,622

Silver.

i

43.993,978

12.949,000

6,734.000

13.043.000

21.016,000

3,484,400

6.341,600

1,596.667

109.158,645

109.951,308

Total.

£,

88.744,669

154,714,376

50,791,000

107,667,000

60,766,000

35,879.000

25,913,400

12,342,900

4,790,000

491,611.345

498,430,930

April 7. 1904.

Gold.

£
33,459.375

94,858,431

31,558,000

86,838.000

47,145,000

14,645,000

22,060.000

6,442,700

8,083,333

339,089,839

341,401,925

SUver.

44,674,012

11.088,000

8,365,000

12,886,000

19.770.000

3,803,200

6,578.500

1,541,667

108,606,379

108,443,'238

lotaL

£
33,459.8?5

139,436.443'

42,846,000

96,203,000

60,031,000,

84.415,000

25.863,200

12,021,200

4,625,000

447,696.218

449,845,163

DUFAULTED STATU BOJ^DS AND THE
NORTH CAROLINA JUDGMENT.

The final steps in the litigation of the State of South

Dakota against the State of Korth Carolina to recover

the value of certain bonds issued by the latter State, and

which came into possession of South Dakota, were taken

last week. It is, perhaps, not surprising that the con-

siderable measure of success attained in that case should

have revived hopes on the part of holders of other non-

recognized or repudiated State bonds that they, too, perhaps

might be able to recover something on their holdings by

resorting to the same kind of proceedings. We referred

quite at length in an article in these columns a year ago

(Chronicle of April 2 1904, pp. 1248, 1249) to the

special features and circumstances connected with the

Iforth Carolina bonds upon which South Dakota ob-

tained judgment, but as there is such evident attempt to

revive speculative interest in defaulted Southern State

securities, it seems desirable to advert to the mattej:

again, now that it is once more in the public eye.

The element of strength in the bonds in question was

that they possessed a lien upon specific pieces of prop-

erty. Except for this there would have been nothing to

levy upon and it would not have been possible for the

Court to execute judgment. The bonds were issued in

aid of the North Carolina Railroad and the Western

North Carolina Eailroad and were secured by a mort-

gage upon the stock of the former. Originally, the

State of North Carolina subscribed for $2,000,000 of

this stock and subsequently for $1,000,000 more, making

$3,000,000 together. A statute authorized the borrow-

ing of money to pay for the subscription and to pledge

as security therefor the stock held. By a later Act

(passed Dec. 19 1866, for the express purpose of enhanc-

ing the value of the bonds), it was provided that with

each bond to be issued a deed of mortgage for an equal

amount of stock of the North Carolina Eailroad was to

be given as collateral security—"said mortgage to be

signed by the Treasurer and countersigned by the Comp-

troller, to constitute a part of said bond, and to be trans-

ferable in like manner with it " * * * " and further

that such mortgages shall have all the force and effect,

in law and equity, of registered mortgages without

actual registry." Every $1,000 bond thereupon issued

bore the endorsement that " ten shares of the stock in

the North Carolina Eailroad Company originally sub-

scribed for by the State are hereby mortgaged as collat-

eral security for the payment of this bond."

North Carolina subsequently became financially em-

barrassed, and in 1879 it was obliged to make a debt

adjustment with its creditors, the ditlerent issues of

bonds being quite generally scaled down; for the bonds

the subject of the present litigation new bonds for only

25 per cent of the face value of the old bonds were

offered, these obligations not purporting to be secured
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by any mortgage of stock. Practically aU the outstand-

ing bonds of this issue were exchanged on said basis

with the exception of somewhat over $250,000 held by

Schafer Bros, of this city. These latter parties would not

consent to the adjustment proposed and retained their

bonds. In 1901 they addressed a petition to the Korth

Carolina State Legislature, asking it to make provision

for the payment of this $250,000 remnant of bonds. In

the petition they called attention to the fact that the

bonds held by them were substantially all that remained

of the original series of these bonds; that the other bond-

holders had accepted the terms of compromise owing to

the financial stress in which the State found itself at the

time, and because these bondholders recognized that the

security afforded by the $3,000,000 North Carolina

Eailroad stock was not adequate to pay the prior bonds

in favor of which said stock was first pledged and their

own issue of bonds. It was pointed out that the Schafer

Bros, had preferred to await the restoration of the credit

of the State and also in the hope that the stock of the

Korth Carolina Eailroad might ultimately prove ade-

quate to pay the bonds as reduced by the adjustment.

This it was declared had been accomplished; in conse-

quence of the reduction in the amount of these mortgage-

secured bonds (by the acceptance by the rest of the

bondholders of the settlement proposition which Schafer

Bros, had refused), the stock of the Korth Carolina

Eailroad held by the State, if sold, would be adequate to

pay what remained of the original series of bonds and

leave a balance in favor of the State.

"When this effort to get the State of Korth Carolina to

make special provision for these $250,000 old bonds

failed, the petitioners had recourse to another and quite

original method of proceeding. They donated $10,000

of the bonds to the State of South Dakota with the view

to having it take steps to collect on the bonds. The

letter making the donation stated that the donors had

been advised that they personally could not maintain an

action against the State of i^orth Carolina on these

bonds, but that a suit could be brought by a foreign

State or by one of the United States. By Section 2,

Article 3 of the Federal Constitution, the Supreme Court

is given original jurisdiction in controversies between

two or more States. The Constitution as it originally

stood also gave to the Court jurisdiction in controversies

^•between a State and citizens of another State;" but

this was changed by the Eleventh Amendment, which

provides that "the judicial power of the United States

shall not be construed to extend to any suit in law or

equity commenced or prosecuted against one of the

United States by citizens of another State or by citizens

or subjects of any foreign State." The petitioners, being

helpless to maintain an action themselves for the enforce-

ment of their claim, thus undertook to avail of the ser-

vices of South Dakota. Their purpose was obvious.

They calculated that if South Dakota were successful,

this would force S'orth Carolina to make some arrange-

ment with themselves on the bonds which they re-

tained.

These expectations have been realized. The U. S.

Supreme Court a year ago gave judgment in favor of the

State of Dakota for $27,400 (covering the principal of

the $10,000 bonds, together with all arrears of interest),

and directed that in default of the payment of this sum
by January 1 1905 the Marshal of the Court was to

sell at public auction all the interest of the State of

liforth Carolina in 100 shares of the capital stock of the

Korth Carolina Eailroad Company upon which the

bonds had a mortgage. The time for making payment

was subsequently extended until April 1 1905 so as to

give the Legislature chance to act. On Saturday last

(April 1) a certified check for $27,400 was deposited at

Washington with the Clerk of the Supreme Court to

satisfy the judgment of the Court. Furthermore, the

Legislature authorized a compromise with Schafer

Brothers and the remaining bondholders. State

Treasurer B. E. Lacy advises us that $250,000 4 per

cent bonds running from January 1 1905 to January 1

1913 are to be issued. Schafer Brothers are to get

$215,864 for their 242 bonds, and the few other bonds

still out are to be paid at the rate of $892 per $1,000

bond. - '<"^'

These are the facts of the case. As bearing, how.

ever, upon the applicability of the present decision upon

the cases of other defaulted bonds, the important point is

as to the grounds upon which the U. S. Supreme Court

based its judgment. Two main points were involved in

the suit, namely (1) the right of the State of South

Dakota to maintain an action against jSTorth Carolina in

the circumstances under which the bonds were acquired^

and (2) the power of the Court to enforce its judgment.

The Supreme Court Justices were by no means unani-

mous on either one of these points, the judgment being

that of a divided court, five of the members being

arrayed on the majority side and four on the minority

side. Justice White wrote a strong dissenting opinion,

which was concurred in by Chief Justice Fuller and

Justices McKenna and Day. Justice Brewer delivered

the prevailing opinion, and stated that there could

be no reasonable doubt of the validity of the

bonds and mortgages in controversy. Keither could

there be, in the estimation of the majority of the Court,

any question respecting the title of South Dakota to ':]\ ^

bonds. They were not held by the State as representa-

tive of individual owners, for they were given outright

and absolutely to the State. Probably the donor made
the gift, says Justice Brewer, under a not unreasonable

expectation that South Dakota would bring an action

against North Carolina to enforce these bonds, and that

such action might inure to his benefit as the owner of

other like bonds. But the motive with which a gift is

made, whether good or bad, does not affect its validity or

the question of jurisdiction. The question of jurisdiction

is determined by the status of the present parties and not

by that of prior holders of the thing in controversy. "It

would seem strangely inconsistent to take jurisdistion of

an action by South Dakota against North Carolina on a

promise to pay made by the latter directly to the former

and refuse jurisdiction of an action on a like promise

made by the latter to an individual and by him sold or

donated to the former."

The question of the power of the Court to enforce its

judgment, it was admitted by Justice Brewer, was not

free from difficulty. The public property held by any
municipality—city, county or State—is exempt from

seizure upon execution because it is held by such cor-

poration not as a part of its private assets but as a trus-

tee for public purposes. As a rule no such municipality

has any private property subject to be taken upon execu-

tion. A levy of taxes is not within the scope of the

judicial power except as it commands an inferior munici-

pality to execute the power granted by the Legislature.

In Eees vs. Watertown it was said: "We are of the

opinion that this Court has not the power to direct a tax
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to be levied lor the payment of these judgments.

This power to impose burdens and raise money is

the highest attribute of sovereignty and is exercised

first to raise money for public purposes only

and second by the power of legislative authority

only. It is a power that has not been extended to the

judiciary." In Gordon vs. United States, Chief Justice

Taney pointed out that no principle of consticutioual

law is more firmly established tlian that the Court has

no jurisdiction in any case where it cannot render

judgment in the legal sense of the term, that is, by

awarding execution; or where it has to depend upon the

legislature to carry its opinion into effect. But while

recognizing the embarrassment that confronted the Court

in enforcing a judgment for money against a State (by

reason of tlie ordinary lack of private property subject

to seizure upon execution and the absolute inability of a

Court to compel a levy of taxes by the legislature),

Justice Brewer showed that the circumstances in the

present instance put the matter in a different category.

*'There is in this case a mortgage of property and the

sale of that property under a foreclosure may satisly the

plaintiflPs claim. If that should be the result, there

would be no necessity tor a personal judgment against

the State. Equity is satisfied by a decree for a fore-

closure and sale of the mortgaged property, leaving the

question of a judgment over for any deficiency to be

determined when, if ever, it arises." From the action

of the State, in meeting the judgment of the Court, it

will be seen that the Court reckoned wisely.

An incidental question arose of considerable import-

ance, and the Court's position on that point should not

escape notice. Representatives of the two classes of

bonds involved had been made defendants, and part of

the relief which had been asked was that a sale of the

whole §3,000,000 stock of the North Carolina Eailroad

Company belonging to the State of North Carolina

should be made in satisfaction and discharge of all the

mortgages upon such stock. Had this relief been

granted, the position of the objecting bondholders would

have been a strong one, for the sale of the $3,000,000

stock would have yielded far in excess of the amount re-

quired to pay the whole remnant of bonds—not mere-

ly those donated to Soutli Dakota, but all

the rest. It was evidently the expectation of

the donor to South Dakota that in some way
the bonds retained by himself woukl be placed in

judgment, and relief thus obtained against North Caro-

lina. But the Court expressly refused to take this posi-

tion, saying that the individuals referred to were not

necessary parties defendant and that no relief should be

given to them or to the classes of bondholders tliey rep.

resented. The Court argued that the statute under which

the mortgage upon the stock was executed provided that

with each of the bonds a deed of mortgage for a like

amount of stock should be executed by the State. Hence
it was not necessary for a full satisfaction of the mort-

gage on one of these bonds that any other mortgage upon

another bond be also foreclosed or to determine what

rights the purchaser would have by virtue of the stock

which he obtained at the sale. It follows that, as far as these

individual defendants were concerned, the action failedj

the suit being dismissed with costs against South Dakota.

It will thus be seen how limited is the application of

this decision to other cases of defaulted State bonds. To
furnish a i)recise parallel, it would be necessary to have

bonds secured by mortgage on specific collateral such as

existed in this instance. A State cannot be forced to

raise or appropriate money to meet a judgment. More-

over, even if the circumstances were otherwise the same,

it would be necesisary to find a State willing to allow

itself to be used for the purpose of carrying on extensive

litigation against another State, which might not always

be easv. Finallv, a donor of defaulted bonds cannot

have his own bonds placed in judgment, and hence he

gains nothing for himself unless, as in the South Dakota

case, the defendant State voluntarily, and as a matter of

policy, concludes to make a settlement. We presume

North Carolina settled with the Schafer Brothers be-

cause the Supreme Court's judgment in favor of South

Dakota covered not merely 110,000 of principal but 817,-

400 of back interest. By the terms of the agreement

with Schafer Brothers, the latter get less than the par of

the bonds, with no allowance whatever for interest. We
would also say, for the information of holders of Confeder-

ate bonds on the other side of the ocean, who, judging

from the inquiries addressed to us, still seem to have

hope that these bonds will some day possess value again,

that by the Fourteenth Amendment to the Constitution

of the United States the payment of '^ any debt incurred

in aid of insurrection or rebellion against the United

States" is expressly forbidden,

THE FUTURE OF THE BALFOUR
MINISTRY.

Near approach of the date at which the estimate of

revenues and expenditures of the British Government for

the coming year must be submitted by the Ministry to

Parliament directs attention strongly to the present re-

markable situation of that Ministry. The revenues

yielded from last year's budget have naturally been

afi^ected in a favorable way by the improving trade and

industry of Great Britain, and after a long series of years

with unsatisfactory results, the fiscal year ending March

31 came to a close with a surplus of $7,000,000. To

this extent the plans of the budget-makers will be sim-

plified as compared with those of the past few years.

On the other hand, there remain for consideration

some taxes of a clearly urgent character, originally im-

posed to carry on the war, whose retention has created

great dissatisfaction and which must be dealt with in the

line of remission at the earliest possible opportunity.

Among these is the income tax, which last year, in time

of profound peace, was increased one penny in the pound

by the Balfour Ministry, reaching the war level of a

shilling in the pound, or between 5 and 6 per cent. To

what extent the shilling tax was an abnormal burden on

English prosperity may be judged from the fact that no

such figure was reached by the income tax between 1857

and 1001; that no such levy, indeed, has been made in

modern times except during a period of war, and that in

the thirty years preceding the outbreak of the Transvaal

War the highest rate imposed was 8 per cent, while the

tax levy repeatedly fell to 2 or 3 per cent. For this

reason it is commonly expected that at least one penny

in the pound will be remitted. What other expedient

will be adopted by Mr. Austen Chamberlain in order to

make good the loss in revenue through such remission, is

the question on which curiosity at present converges.

This curiosity has been the greater during the past

few weeks because the conviction has grown through

English political circles that the days of the Balfour

Ministry are numbered, and that a very slight disagree-

ment in the party over the terms of the budget, might
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easily be made the means of overturning that Ministry.

For a time an idea prevailed that the budget, taking

the bull by the horns, would incorporate in its provisions

an import tax—5 per cent or thereabouts—on certain

commodities, so framed as to introduce Mr. Joseph

Chamberlain's protectionist ideas, while at the same

time alleging the deience that it had to be imposed in

order to meet expenses. Obviously, however, this is a

recourse which could be adopted only by a strong and

firmly seated Ministry; it is not the policy which would

commend itself to a Ministry looking for an early death.

Therefore the supposition that such provision might be

made for the revenue of the coming year has been gen-

erally discarded.

Such discussion as has surrounded the report that

"Chamberlainism" might be incorporated in the budget

has been turned in a wholly new direction during the

past three weeks by a remarkable occurrence in the Min-

istry's Parliamentary management. It is hardly neces-

sary to recapitulate the awkward positions in which the

Balfour Ministry has been placed by Mr. Chamberlain's

protectionist propaganda. It will be recalled that, when

the plan of protective taxes was first proposed by that

versatile statesman, Mr. Balfour, as Premier, appeared

to be in a state of philosophic indecision on the question.

He has apparently remained in that condition ever since.

Eefusing to commit himself as to details, he has allowed

the inference to go abroad that the Ministry was in a

general way favorable to the plan of retaliatory taxes on

imported goods—a plan which naturally involved the

setting up of protective duties. He accepted the resig-

nation of Mr. Chamberlain from his Cabinet, and with

the same equanimity accepted the resignation of the

Duke of Devonshire, representing the protest of the

Liberal Unionists against the Chamberlain campaign-

Since that time, while the Liberal-Unionist party has

been rent asunder by its internal disputes over the

Chamberlain policy; while Mr. Chamberlain was busy

acquiring control of the machinery of the Unionist

organization, and while a body of private gentlemen,

calling themselves a Tariif Commission and appointed

virtually by Mr. Chamberlain himself, was doing its best

to propagate the Chamberlain idea, Mr. Balfour was

engaged in avoiding all discussion of the subject such as

might indicate to Parliament or the people what his own
preferences were or would be in case the matter were to

become urgent in legislation.

The irritation created among opponents of Chamber-

lainisin by this policy may be conceived by any one Avho

imagines a similar state of things existing in our own
halls of legislature. On the 22d of last month an effort

was made m Parliament to "smoke out" the Ministry on

this question. The so-called Ainsworth resolution, con-

demning in terms the Chamberlain proposition to impose

a 10-per-cent duty on imported manufactures, was

brought before the House. Its substance, so its pro-

poser declared, "was taken from the speech of the Eight

Honorable member for West Birmingham [Mr. Cham-
berlain] at Glasgow in October 1903." Heie was a

plain challenge to every member of Parliament with his

mind made up on that subject—including the Ministry

—

to declare himself. The Premier, from his own point of

view, was equal to the occasion. He calmly announced

to his followers that he did not regard the measure as

incidental to the business of government, and therefore

did not deem it a case where voting was essential. Mr.

Balfour advised his supporters to walk out of the House

and refuse to vote upon the motion. The result was a

vote of 254 to 2 against the proposition, the great num-

ber of the Ministerial supporters, however, having fol-

lowed the Premier out of the House.

By what might be called a clever trick, the Prime Min-

ister thus prevented the turning of the resolution into a

vote of censure. Whether this formal adoption of the

policy of evasion is of the sort to commend itself to

people who have for years had it dinned into their

ears that the only salvation of British industry was the

imposition of protective and discriminatory import

taxes, IS open to considerable question. The matter is in

many ways extraordinary. If Mr. Balfour's attitude

toward the Ainsworth resolution represented the mature

thought of the Government, then it amounts to that

Government's plain declaration that the protectionist

campaign of Mr. Chamberlain, and the arguments brought

forward to support it, have been both frivolous and mis-

leading. For it has been denied by no one—least of all

by Mr. Chamberlain—that the policy proposed would

amount to a revolution in the fiscal affairs of Great

Britain. The only excuse or apology for the kind of

campaign with which Mr. Chamberlain has in the in-

terim been agitating England was that adoption of such

a policy was vitally and peremptorily necessary. The

Prime Minister tacitly affirms not only that no such im-

portance attached to the agitation, but that the proposi-

tion itself is not of sufficient importance to be dignified

by submission to vote of the House of Commons.

As regards the effect of this remarkable attitude on

Mr. Chamberlain's own campaign, it may perhaps be

said that the situation is not greatly altered by it. In

the judgment of all experienced observers, the Chamber-

lain agitation waned and moved rapidly along the road

to complete collapse as soon as signs of physical

recovery in English trade appeared. The agitation was,

in short, as most people now-a-days recognize, successful

even for the time only because of the country's vague

dissatisfaction under its trade reaction—the fruitful

source of all fiscal agitation in this country as elsewhere.

The money market disturbances and trade embarrass-

ments, which Mr. Chamberlain confidently affirmed

could be cured only by his nostrum of protective taxation,

were the plain result of the iiuancial exhaustion follow-

ing the Boer War, and were cured, as such troubles

always are in a prosperous State, with simple lapse of

time. This was predicted from the first by the intelli-

gent majority; but return of prosperity and removal of

the elements of grievance were, as usual, necessary in

order that the general public should look at the matter

with the same clear view.

It is not so plain where Mr. Balfour and his Ministry

stand as a result of this latest exploit. From one point

of view, it may be said that the Balfour Ministry is for-

tunate in the dying out of the Chamberlain agitation.

Had that movement continued in such menacing form as

to present demands for a vote in Parliament which

could not be refused, it would have been impossible for

the Premier to wave aside the question in the jaunty

manner assumed by him last month. Even now it may

be said that if a strong cleavage in political pui-poses, on

important matters of legislation, existed between the

two parties in Parliament, a resolute oi)position could

long ago have forced the fiscal controversy into the arena,

and used it, if not directly at all events indirectly, in

; bringing aboiit the downfall of the Ministry. Unfortuu-
'

ately for themselves, the opposition is not fortified by
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any such division in public opinion. The keenest politi-

cal minds of England have not been able to point out

clearly what that policy would be whose advocacy, in

case a Liberal Ministry were called to power^ could rally

about it sufficient support to insure its long retention of

its seat.

In many respects the opposition party is itself made

up of factions, not the least serious cause of which is the

familiar question of Irish Home Eule, on which the

Irish IS'ationalists stand flatly opposed to the Liberal-

Unionists, who deserted the organization when Chamber-

lain obtained control of it, but who have nevertheless

maintained such organization of their own as would pre-

vent their being used in behalf of any legislation likely to

be favored by the Nationalists. It is the common com-

ment among English political critics that no Ministry so

weak as that which now exists, or so lacking in strong

claims on the loyalty of its supporters, has existed for a

generation. Yet it is willing to retain the power which

it has held since July 1902, and it is curiously evident

that responsible leaders of the Liberal Party are reluct-

ant to assume the risk of conducting the Government in

its place. It is this odd situation which has made possi-

ble its continuous hold of power by a Ministry which

might a dozen times in the past few years have been un-

seated by an opposition with a strong and popular princi-

ple at issue. This will lend interest to the debate upon

the coming budget. The problem is not only whether

the fiscal proposition of Mr. Austen Chamberlain will be

of such character as to invite the downfall of his col-

leagues, but whether an opposition able to unseat them

would be desirous at this time of trying the ex-

periment.

JifEEJ) OF REPRESSING THE TENBENOT
TOWARDS STATE SOCIALISM.

There is no development of the times more significant

than the progress which paternal theories of government

appear to be making in this country. Until within the

last few years the movement had little of tangible result

to its credit. But now these theories and ideas are find-

ing concrete expression in legislation and in strenuous

attempts to add other statutes of the same type. Not
content with urging that government should take

over the so-called public utilities, the advocates of State

socialism and paternalism in public aftairs are insisting

boldly and baldly upon extending still further the area of

government dominion and government control. One
State has entered upon the experiment of refining

petroleum; another has been considering the advisabil-

ity of imitating some other States and going into the

business of manufacturing binder-twine (though in this

case we are pleased to note a sensible Execu-

tive has just put his veto on the proposal);

while legislators in a third are debating whether it

would not be the part of wisdom to attempt to throttle

the "harvester combine" by inaugurating a harvesting-

machine factory. And these are only a few illustrations.

Even more startling are the ellbrts being made to

engraft these doctrines upon national affairs. We say

still more alarming, because where legislation is simply

that of a single State the ill effects will be mainly con-

fined to such State. If past experience is any guide, all

these measures are certain to result disastrously, though

even if they should prove pecuniarily successful, they

would be none the less objectionable and pernicious,

since they transfer to government functions which should

be left to private enterprise. But when the National G-ov-

ernment embarks upon work of this kind, the whole

country and all the people in it, instead of a mere frac-

tion, must suffer the

what has been going

consequences. Everybody knows
on. In February the House of

Eepresentatives at Washington by an almost unanimous
vote sent over to the Senate the Esch-Townsend railroad-

rate bill, which takes away from the owners of the rail-

roads the power to determine the price of transportation

and delegates it to a political body having no con-

cern whether the carrying business is profitable

or not, and whose one purpose it necessarily

will be to level rates downward in order to

gain the favor of suffragists at the polls.

The carrying interest, however, is not the only depart-

ment of human activity in which the Government is to

have part. There are the huge industrial combinations.

Under the guise of regulation, Government is to have a

voice in their management, too. Commissioner Garfield,

of the Bureau of Corporations, in his first annual report

last December, with great persuasiveness urged that

none of these corporations—or, for that matter any one

else—should be allowed to engage in Inter-State busi-

ness except upon a license from the Federal Govern-

ment. This license would not be granted except

upon compliance with certain conditions to be

fixed by Congress or the Government. Com-
missioner Garfield did not say so, but we infer

these conditions might include anything which

Congress in its wisdom might prescribe—the price at

which goods should be sold, the rate of profit which an

enterprise might be allowed to make, the portion of that

profit which the Government might insist upon appro*

priating, etc., etc. President Eoosevelt, himselfj in a

speech delivered January 30, at the forty-second anni-

versary banquet of the Union League Club at Philadel-

phia, strongly urged Federal supervision over business

enterprises. And in the various documents submitted

to Congress in December, there was scarcely a depart-

ment of the Government that did not advocate the as-

sumption of some new function or the enlargement of

the old functions.

It is natural that a movement which is becoming so

general and assuming such large proportions should at-

tract a great deal of attention, and also that it should

create a considerable feeling of uneasiness. For paternal-

ism is opposed to the American theory of government

and involves a distinct menace to republican institutions.

It means the centralization of power and the gradual

vsaping out of private initiative—both tendencies which

must be fraught with serious consequences if they are to

continue unchecked. We have an illustration of what

the results are when government is allowed to have a

hand in everything, from the conditions prevailing in

Russia to-day. It is a little singular, too, that, while

the Eussian people are trying to get away from the

bureaucracy which is the very bane of their life, we in

this country are tending more and more strongly towards

this bureau form of government, and many simple-minded

folk honestly believe that through it alone can a solution

be found for all the admitted evils in the industrial world

with which the country is afflicted.

We are glad to see that at the recent meeting of the

National Eepublican Editorial Association at Washing-

ton, the subject aroused considerable interest. Mr,

John A. Sleicher, editor of "Leslie's Weekly," made it
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the theme ot his opening address. Here is a paragraph '

from this address:

We have passed through a strenuous Presidential struggle.

We have won an unprecedented victory and hava permitted

the Democratic Party once more to retire to the oblivion of

that simple life which befits it so well. The Republican

Party still has a record and the Democratic Party still has an

obituary. Bat no one who has closely observed the returns

at the recent election has failed to see in them significant

signs of possible peril. What we call socialism in this coun-

try—meaning a mixture of selfishness, anger, hatred, jeal-

ousy and greed—is spreading. Protests against speculative

and oppressive combinations of capital have developed into

a sensational arraignment by the self-constituted leader of a

great political party of all capital in corporate form, and of

wealth because it is wealth. This has stimulated absurd

demands for paternal legislation, for burdensome taxation,

and for State and Federal regulation of all organized indus-

tries on a basis that would be regarded as intolerable if

applied to private business. Are we, who have so much to

do with moulding public opinion, to sit idly by till great

evils come to pass ? Is there not a fair and equitable mean
between the extremes of public expression? Are we drifting

toward that dangerous paternalism against which Herbert

Spencer entered his earnest protest years ago? Let us be-

ware of undigested theories and ideas, They are as bad as

undigested securities.

Mr. Sleicher thought that the experience of the past

two Presidential campaigns should challenge the attention

of the thoughtful. ''Plausible, but misleading, argu-

ments only lour years ago won to the side of an utterly

selfish and notoriously unsafe Presidential candidate

more than 6,300,000 voters. What may happen if the

tendency to legislate too far and too fast now being dis-

closed in some of our States is permitted to go on with-

out rebuke or restraint? We need not be brought to

the edge of the pit to realize the depths of an awful

abyss." He then went on to state that he did not believe

^'because certain corporations have become rich and

powerful that that fact makes them the legitimate prey

of the legislative blackmailer and the subject of assault by

every reckless demagogue whose failure in life puts him

out of sympathy with any one's success." Against

monopoly and the crushing of the individual we must

all stand together. But this is a different thing from

the proposition "to restrict the rights of organized

capital and to extend the right of organized labor" which

"seems to be the programa of many who pose as our polit-

ical leaders." Carry out this program to its natural cdu-

clusion and the consequences must be serious.

Much of what this critic says is true and yet we are

not sure that he evinces a true grasp of the situation.

He certainlv does not indicate the direction alonj? which

the remedy must be sought. We may share with him

the satisfaction he feels over the popular mandate which

has ''permitted the Democratic Party once more to

retire to the oblivion of that simple life which befits it

so well." We may also agree with him that "the

Republican Party still has a record and the Democratic

Party still has an obituary." But is he right when he

argues that the six million votes which Mr. Bryan got as a

Democratic Presidential candidate four years ago meant
the endorsement of the pernicious doctrines advocated

by Mr. Bryan? Mr. Bryan got these votes in the main
not because those who cast them believed in the views
expressed by him, but because he was the party candi-

date. The bulk of the party vote always goes to the

candidate having the regular nomination, and this is as

true of one party as the other.

This last reveals the element of weakness—we mean
blind adherence to party standards. This is a species of

political bigotry not less harmful than the religious big-

otry and intolerance which used to prevail but is now
happily a thing of the past. It is the spirit which makes

one accept anything done by one's own party, makes one

think that the party to which we belong cannot err either

in wisdom or in morals, makes one see nothing but good

in one's own party and nothing but bad in the opposite

party. This spirit is carried to such extremes that hosts

of people will never vote for any candidate except the

one wearing the party label, and will keep their eyes so

intently fixed upon the iniquities of the opposing party

that they overbok entirely the insidious evils that are

flourishing in their own party.

Washington—clear thinker that he was—saw what

such a situation meant, what dangers it invited, when,

in his farewell address, he warned against "the baneful

effects of the spirit of party." The country has abso-

lutely nothing to fear from

One political campaign after

there are enough voters in

whenever the party platform

party to any such obnoxious tenets. But the doctrines

which the people rejected when offered at the hands of

the Democrats they are now asked to accept at the

hands of the dominant party. In fact, it looks as if the

supporters of Mr. Bryan, recognizing that their ideas

cannot be carried out through the agency of the

Democratic Party—since that party cannot command

the necessary votes—were preparing to turn to the

dominant party as offering surer means of success. We
have recently witnessed the spectacle of Mr. Bryan

himself calling at the White House and expressing

approval of the attitude of the Administration towards

the railroads and towards trusts. We have also beheld

Representative Sulzer, in a dinner at which the Chief

the Democratic Party,

another has shown that

that party to defeat it

attempts to commit tlie

Executive was the guest of honor. given on the East

Side in this city, linking with unparalleled audacity the

guest's name with his own and proclaiming that he was
" a friend of the people " like himself. Such incidents,

coupled with the events narrated above, reveal the situa-

tion in a way that should surely make thoughtful ob-

servers pause. :

Will the intelligent and right-thinking men within the

Republican ranks emulate the example set them by the

same class in the other party and stamp out these heresies

once and for all ? There is apparently less disposition on

the part of the rank and file in the dominant party to cut

loose than there is in the other party. And yet we

doubt not when the test comes, and the issue is s quarely

presented, the degree of independence will be found just

as great. The present movement is the more dangerous

because of its insidious character—because it is not an

openly pronounced agitation in favor of socialism and

paternalism, but is done under the guise of a desire to

"regulate." The Democratic Party has had the fatuity

of making open proclamation of its follies; thus pro-

claimed these follies have always been visited with pop-

ular disapproval. It behooves the independent element

in the Republican Party to make their influence felt and

by stripping the new movement of all disguise ensure its

defeat too.

We are persuaded tliat the number of people in either

party who favor extending the functions of government

is very few indeed. The blatant demagogues who advo-

cate Government control of everything are naturally

given to loud talking, which serves to convey the im-

pression that their numbers are in proportion to their
_
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noise. But if the naked question could be presented

and the people could be got to express tlieir views irre-

spective of party affiliations, we feel sure the experience

would be the same as that which attended the rise and

fall of the silver propaganda. For the whole of two

decades both parties were coquetting with the handful of

silverites, fearful of offending their supposed large fol-

lowing, and yet when the real test came, how insignifi-

cant their vote! Mr. Bryan got many million votes, but

they were the votes for the party candidate, as already

stated, not votes for silver.

Certain evils exist in the railroad and the industrial

world, and a remedy for them must be provided. For

instance, in the case of the railroads rebates and unjust

preferences must be done away with and private-car

companies abolished or so stripped of their present at-

tributes as to make them innocuous. But all this does not

warrant any steps that would deprive security holders of

control over their property and investments. Least of

all do the prevailing ills, as reflected either in the rail-

road problem or the trust problem, warrant recourse to

Government ownership or Government socialism. All

steps in that direction, therefore, should be arrested.

Bryanism in the Democratic Party has been shorn of

the power for harm. But the potentialities of Bryanism

within the llepublican Party cannot at this stage be

gauged. Hence those who realize the danger that threat-

ens should get together and resist further trifling with

such a serious matter.

THE KAJS'SAS CITY SOUTHERN RAILWAY.
In view of the expiration of the voting trust in the

shares of the Kansas City Southern Eailway Company,

and the passing of control to the stockholders, the present

management of the company have prepared a statement

covering the results of the operations of the property

since its reorganization in 1899. The report is what

might be called an account of their stewardship, and is

certainly timely under present circumstances. The facts

are set out frankly and they make one thing very plain,

namely that alike from a financial and a traffic stand-

point the administration of the property during the last

five years has been attended with considerable difficulty.

At the same time there are some excellent and pertinent

suggestions for the future which cannot but be helpful to

the new parties who are to assume control. It will be

recalled that there has been no attempt on the part of

the voting trustees to retain their hold. The voting

trust expired by limitation April 1. The annual elec

tion of directors was to have taken place March 14, but

owing to the termination of the voting trust so soon

thereafter the voting trustees determined not to exercise

their power to elect the new board and adjourned the

meeting, thus giving the holders of voting trust certifi-

cates time to exchange their certificates for actual stock

and aflFording opportunity for the stockholders themselves

to choose the new board.

The statement with regard to the company's opera-

tions is contained in a letter addressed by President

Knott to Mr. E. H. Harriman, the Chairman of the

Executive Committee. Xo one can study the facts set

out in this statement without reaching the conclusion

that the plan under which the com])any was reorganized

was defective in failing to provide adequately for the

financial needs of the concern. The new company was
set adrift without sufficient funds. The old floating

debt and car-trust obligations were not fully provided

for and the provision for future capital needs was wholly

inadequate. Instead of the various properties being

tujced over free and clear of debt and with a sufficient

working capital, the new company had to spend for the

payment of car trusts, receivers' certificates, and other

prior liens ; for the completion of unfinished construc-

tion of old properties ; for equipment and construction

obligations contracted by the receivers under authority

of reorganization committee, and for such betterments,

additions and new equipment as the business of the

company demanded, the sum of $3,862,976 in excess of

the funds raised. This shortage was met, as far as

possible, by the application of surplus income, but such

surplus being insufficient for the purpose, a floating

debt was incurred through the negotiation of bills

payable which on June 3D 1904 amounted to $1,250,-

725, but which have at this date been reduced to

$500,000.

In spite o/ these drawbacks the traffic and earnings of

the road havo been very considerably extended. Gross

earnings, which in 1899 were $3,593,505, in 1904 had

risen to $6,450,319, this without any addition to mile-

age, while net earnings in the same interval increased

from $915,006 to $1,901,140. To bring about these

results the company out of its earnings, as we have

seen, had to provide not only its necessary working

capital, but the additional capital to pay debts and to

put the road and its equipment in shape safely to handle

the business which it could secure. It is pointed out

that with the exception of a small investment in the

Arkansas Western Eailway, which road is earning suffic-

ient to pay the interest on that investment and con-

tributing traffic of value to the Kansas City Southern,

it has not been practicable to invest any part of either

capital or surplus earnings in branches or feeders^ while,

on the other hand, lines such as the St. Louis & San

Francisco, the Atchison Topeka & Santa Fe and the

Missouri Kansas & Texas, which are in some respects

direct competitors, and which in other respects

ought to be retained as friendly connections and

allies, have during this same period of four or five

years been actively extending their lines, notably

in Arkansas, Indian Territory, Olilahoma and Eastern

Texas.

The statement is made that the company has no pre-

ferred alliances, but is largely dependent upon the co-

operation of the friendly connections already mentioned.

Mr. Knott lays stress upon the fact that the road's

present traffic interests may be seriously affected by the

building of branches into Kansas City Southern terri-

tory by lines which, while competitors, are at the same

time valuable connections, and whose fi'iendly co-opera-

tion it is desirable to retain. This co-operation, he well

says, cannot be depended upon in these large affairs as a

matter of favor or sentiment, but must be controlled by

legitimate business reasons. He hence urges a gradual

development of the country tributary to its lines or

others to be controlled or operated by it and the creating

in its own territory of additional markets for the dis-

position of traffic already developed. Such develop-

ments or extensions should in turn produce traffic to be

made tributary to the existing road. These are wise

suggestions to which the stockholders should give

heed and the finances of the road ought to be

so arranged as to make it possible to carry them into

efifect.
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ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S.

—The public sales of bank stocks this week aggregate 199

shares, of whicSi 174 shares were sold at the Stock Exchange

and 25 shares at auction. The tracsactions in trust company
stocks reach s total of 177 shares. The table below, given

in our usual form, shows the actual sales of New York City

bank stocks made during the week at auction and at the

Stock Exahange, Extensive tables showing the bid and

asked quotations, deposits, surplus, &o,, of banks and trust

companies in all Important citias of the United States are

published monthly in the Bank and Quotation Section, the

April issue of which accompanies to-day's Chronicle. Bid;

and asked quotations for all New York City bank and trust

company stocks are also published weekly in another depart-

ment of the paper, and will be found to-day on pages 1346

aad 1847.

iSHofe*. Banks—A^ew Tork. Price. Lattprevioutsale.
*41 Oommeroe, Nat. Bank of 225-228 Mar. 1905— 224ie

*133 E>»et River Nat. BaBh 160 Oct 1904— ItiS^
15 Importers' & Traders' Nat. B'k SSSJ^-SSSia Mar. 1905— 590\
10 Union Exchange Bank 205 Mar. 1905— 200^4

Tkcst Gompanibs -/Tew Fork.
2 Central Trast 'o 223514 Mar. 1905— 2205^2

50 Commonwealth Trust Co 100% Mar- 1905— IOII3
115 Eqiuable Trust Co 6*9 Mar. 190 5— 6fi0

10 Trust Co. of America 819 Mar, 1905— 530

*Sold at the Stock Exchange.

—While record prices are being paid for seats on many of

the Stock Exchanges throughout tha country, the member
ships of the Exchange in this city have declined in va'ue. A
sale of a New York Stock Exchange seat at $81,509 is now
reported, as against $85,000 in the middle of March. A
membership in the Boston Stock Exchange recently

sold at $30,000, the highest on record, while $11,000

is bid for Philadelphia Stock Exchange seats, with none

offered at any price; the last transfer in Philadelphia

was at $9,000, which is the highest price paid for a

membership on that Exchange. The last sale of a seat on

the Baltimore Stock Exchange was made last month at

$6,800. This represents a gain of $4,300 from the low level

of $2,000 which was reached shortly after the Baltimore fire;

the highest price recorded was a sale for $10,600 in IQOl. Ex
pectations that the Exchanges of these outside cities will

gain a portion of the business now transacted in the New
York market, as a result of the measure passed by the Legis-

lature at Albany imposing a tax on stock sales, is probably

responsible for these advances,

—Mr. Z^Iah Van Loan, formerly connected with the old

New York Security & Trust Company, Wall and William
streets, was this week appointed Assistant Secretary of the

Standard Trust Company, 25 Broad Street.

—The directors of the Jefferson Bank of this city at a

meeting on the 1st inst. transferred $80,090 from the profit

and loss account to the surplus fund, increasing the latter

from $320,000 to $300,000. The bank has a capital of $400,030.

—At a special meeting on the 1st inst. the directors of the

newly consolidated Lawyers' Title Insurance & Trust Com-
pany of this city elected as cflacers: E. W. Coggeshall, Presi-

dent and General Manager; David B. Ogdsn, John T. Lock-

man, Louis V. Bright, Henry Morgenthau, Vice-Presidents;

Thorwald Stallknecht, Treasurer; W. J. B. Mills, Secretary;

Samuel Green, Assistant General Manager, and H. E, Jack-

son, Assistant Secretary,

—Advices emanating from St. Louis last Saturday, and
later confirmed by George C. Warner of this city, gave the

first intimation of the future of the Phenix National Bank of

this city eince control of that institution passed to new in-

terests six months ago. The bank has been re-purchssei by
J. P. Morgan & Co., August Belmont & Co., F. E, Marshall.

and his associates in the National Bank of Commerce of St.

Louis, and E F. Swinney, President of the First National
of Kansas City, Mo. Mr. Marshall, who became Vice-Presi-

dent of the National Bank of Commerce, St. Louis, in 19C2,

will be chosen to fill the office of President of the Phenix
National, which Duncan D, Parmly will vacate on account
of ill-health. No other changes are expected to occur among
the oflScers, although representation to the new interests

will be given on the directorate.

—The new H->me Trust Company, 184 Montague Street,

Brooklyn, to which we have previously referred, opened for

business last Wednesday morning. The institution will be

unique in several respects, as it will aim to serve the Scandi-

navian business men and residents in Brooklyn and Long
Island, opening each morning at 8:30 o'clock, and maintain-

ing for cu8>;omers' use a business men's library of reference.

Besides financial books and periodicals, this library will con-

tain geographical, railroad and city atlases, guide and
reference books, time-tables, directories and other conveni-

ences. The concern also has a well-equipped department for

ladies.

—The directors of the Mechanics' Bmk of Brooklyn
this week elected Charles G. Balmanno, heretofore As*
sistant Cashier, a Vice-President of the institution.

Within a sboTt time the bank will increase its cap-

ital from $500,000 to $1,000,030 and build an exten-

sion to its laree office building on the corner of Montague
and Cjurt streets, in which the banking room occupies

the street fl)or. The new addition on Court and Fulton

streets will furnish this growing institution with much-
needed accommodations. Commencing this week, the Me-
chanics' Bank will conduct the old Sprague National Bank,

at Atlantic and Fourth avenues, as a branch, to be known as

its Central Branch, under the direction of Mr. U. Condi

t

Varick, Cashier, and Mr, Alexander S. Ingram, Assistant

Cashier. Mr. George W. Chauncey, the President, has as

his associates in the management besides Mr.Balmanno: Hor-

ace C. Du Val, J. T. E. Litchfield, Vice-Presidents, and
Charles E. Wheeler, Cashier. At present the surplus and
profits are $469,289, deposits $9,862,803 and total resources

over $18,000,000. The contemplated issue of stock will be

sold above par and will be available before July 1,

Another step toward the merger of the SSuyvesant Bank
and the Union Bank, both of Brooklyn Borough, was taken

this week, when David A. Sullivan was installed as Presi-

dent of the Union Bmk, succeeding Stephen M, Griswold, to

whose resignation we referred last Saturday, Mr. Griswold

remains as a director of the Union, and will also continue

as Chairman of Group VII of the New York State Bankers'

Association, as well as a member of the executive committee

of the American Bankers' Association.

—A new bankini? institution, organized to operate in the

neighborhood of Flatbush and Fifsh avenues, Brooklyn, has

been incorporated as the Ninth Ward Bank, The capital

will be $100,000.

—The agreement to abandon the practice of paying interest

on commercial accounts up to $10,000, embodied in the rules

of the recently formed association of Albany bankers (see

Chronicle March 25), went into effect on the 1st inst. The
" Albany Argus" of April 2 says, " as all the business banks

and trust companies of the city are members of the associa-

tion, there will be no deviation from the one course in this

respect in this city hereafter,"

—The officials of the Mechanics National Bank of Boston

have in view the changing of their iistitution some time in

the future into a trust company. Just when this will be

aocompliehed is not certain. President Dillaway of th3

b«»nk is quoted in the "Boston Daily Advertiser" of March 31

as stating that while such is the intention, he does not know
when it will be done. He adds: "We have renewed the

bank charter for twenty years. No change in the manage-

meLt is contemplated." With regard to the extension of

the charter, the "Advertiser" states that the oil charter ex-

pires in May and was renewed to cover all contingencies, as

the trust company matter was not decided definitely, espec.

tally as to the date. The fact that more privileges and ad-

vantages can be enjoyed by a trast company under Massa-

chusetts laws is understood to be the reason for the proposed

change. The bank was established sevanty years ago. It

has a capital of $2>0,000.

—At the annual meeting of the Holyoke Savings Bank o^

Holyoke, Mass., on the 3d inst., William Whiting was
elected President to succeed George W. Prentiss, who de-

clined re-election. The latter had served as President for

twenty-one years and suitable resolutions on the efficient

gervices rendered by him during his long term of offije were

spread upon the records.

—The Monument National Bank of Charlestown, Boston,

Mass., has changed its title to the Monument National Bank
of Boston,

—L. H. Pease has been elected Vice-President of the Me-
chanics' National Bank of New Britain, Conn,, to replace
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W. E. Attwood, who lately succeeded to the prsBidency

through the death of John B. Talcott. F. S. Chamberlain

has become Assistanl-Cashier of the bank,

—Mr. Albert H. Wiggin, Vice-President of the Chase

National Bank of this city, has been elected President of the

Jewelers' National Bank at North Attleboro, Mass., the lat-

ter institution succeeding the North Attleboro National

Bank, recently liquidated.

—The proposed consolidation of the Euclid-Park National

and the First National batks of Cleveland was approved by

the stockholders of the latter on Monday. As was stated

several weeks ago, It is planned to liquidate the Eaclid-Park,

and to effect the merger under the name of the First

National Bank. The actual merger will take place on the

29th inst, , the enlarged bank beginning business on May 1 in

the quarters at present occupied by the Euclid-Park. The

capital of the First National, now |1,000,000, will after con-

solidation be $2,5D0,000. According to local reports the

stockholders of the Eaclid-Park (capital $1,800,000) will ex-

change their stock share for share for the new stock, while

First National stockholders will give 100 shares of old stock

for 75 shares of the new.

—The First National Bank of Toledo, Ohio, is now located

in its elegant new building, which, however, is not yet en-

tirely completed. Work on the structure has been in prog-

ress since last summer.

—The Citizens' Savings Bank Company of Lorain, Ohio,

closed its doors on Friday last, the 31st ult. The bank has a

capital of |50,000, and was the oldest financial institution in

Lorain. The shortage is estimated to be about |97,000, and

is understood to have occurred through the speculation of

three of the employees. The affairs of the bank have been

placed in charge of T. W. Fancher as assignee.

—The National Bank of Houghton, at Houghton, Mich,,

is presumably to change its title to the Houghton National

Bank, the officers of the first-named—James H. Seager, Pres-

ident; J. H. Rice, Vice-President; W. B. McLaughlin,

Cashier, and A. N. Baudin, Assistant Cashier—appearing in

the list of organizers of the latter. The capital is |150,000.

—The stockholders of the Central Trust Company of

Illinois, at Chicago, raiifitd on the 30th ult. the proposition

to reduce the capital from $4,000,000 to $2,000,000, mention
of which was made in cur issue of March 4. The stock will

be retired at the original allotment price of $135 per share.

—A final dividend in liquidation, at the rate of |25 per

share, is being distributed among the stockholders of the

National Bank of North America, Chicago. This makes a

total of $125 per share received by the stockholders—the

amount originally paid in on the stock.

—The regular quarterly dividend of 1}4 per cent on the

stock of the Colonial Tiust & Savings Bank of Chicago was
paid on April 1st.

—The consolidation of the City National and First National

banks of Sioux City, Iowa, referred to in this department on
February 18, has been accomplished. The City National

was placed in voluntary liquidation on the 1st inst., accord-

ing to the resolution of its stockholders on March 15.

—A new bank about to open in Kansas City, Kansas, has

been organized under the name of the State Bank of Kansas
City. C. N. Prouty, Cashier of the Kansas State Bank, is to

be Cashier of the new institution, of which O. D. Burt will

be President. The capital is $50,0C0.

—At an election held on March 28, Milton Tootle Jr. was
elected President of the Tootle Lemon National Bank of St-

Joseph, Mo., to fill the vacancy caused by the death of John
8. Lemon. Thomas B. Campbell was chosen to eucoeed Mr.
Lemon on the board of directors.

—The branches of the Bank of Commerce & Trusts of

Richmond, Va., mentioned in ihese columcs last Saturday,
were opened on Monday. Interest at the rate of 3 per cent

will be paid on deposits in the savings department of both
branchei:'. Oliver J. Sands is President of the institution; A,
Randolph Holladay is Vioe-PresideLt and Treasurer, and
J. D. Lecky is Secretary. Charles A. Peple is Cashier of the

branch known as the Bank of Commerce and Osci r E. Par-
rieh is Cashier of the other—designated the Church Hill Bank.

—S. H. Taylor has succeeded W. K. Smiley as Cashier of
the American National Bank of Lynchburg, Va. The insti-

tution, formerly known as the Kriee Banking Company,
became a national bank last May.

—During the coming month the Guaiantee Trust & Sav.
ings Company, with a paid in capital of $100,000, will enter

the banking field of Jacksonville, Fla. Mr. Edward W, Lane,
President of the Atlantic National Bank of Jacksonville is

interested in the venture, as well as Bion H. Barnett, Pres-

ident of the National Bank of Jacksonville. The company
will be in charge of J. W. Spratt, President; William Bost-

wick VIc9 - President and Harlow Barcett Secretary and
Treasurer.

— Ifc is reported that the Bradley Realty Bank & Trust
Company and the Territorial Bank & Trust Company of

Muskogee, Indian Territory, have consolidated, forming the

Bank of Commerce. The resultant institution has an
authorized capital of $500,000, of which $300,0C0 is paid

in, A general banking and trust bu&iaess, it is said, will

be oonductec', a specialty being made cf farm lands in Indian

Territory. W. E. Rowsey is the President, S. M. Young,
Vice-President and Secretary, and C. W. Raid, Treasurer.

—It is reported that a new bank, the Reno National, is to be

established in Reno, Nevada, The capital will be $100,000.

Walter C. Brandon, who was formerly Assistant Caehier of

the Prescott National Bank of Presoott, Ariz., is to be Cash-

ier of the proposed Nevada institution.

—The Scandinavian-American Bank of Seattle, Wash.,
with the removal to its new banking rooms in the Alaska

Building, publishes a comparative statement depicting its

growth since 1892. On March 14 last deposits were $3,265,-

682, as against $2,621,236 a year ago (May 31 1904); $1,757,863

on May 31 1902 and $966,990 on May 31 19G0. The bank has a

paid-in capital of $300,000 and a surplus of $150,000. An
office is also maintained at Ballard, Wash. Mr. A. Chilberg

is President; J. E. Chilberg, Vice President; J. F. Lane,

Cashier; George R. Fisher and William Thaanum, Assistant

Cashiers.

—Isaac L. Requa, President of the Oakland Bank of Sav-

ings of Oakland, Cal., died on the 29th ult. Mr. Requa was
eighty years of age. He had been prominently Identified

with Oakland's commercial life.

—The consolidation of the Nevada National Bank and the

Wells Fargo National Bank, both of San Francisco, through

which the Wells Fargo Nevada National Bank is created, was
approved by the Nevada National's stockholders on Monday.
The plan of the amalgamation was set forth in our Issue of

February 25. Jacob H. Schiff, E, H. Harriman and Col.

Dudley Evans, all of New York, are. It is understood, to be

elected to the board of the consolidated bank at a meeting

soon to be held.

—The stockholders of the Market Street Bank of San Fran-

cisco authorized, at a meeting on the 29th ult., the proposed

Increase of $450,000 In the capital, raising the amount from
$5O,CO0 to $500,000. The par value of the shares Is $100 each.

Part of the new Issue will be taken by the present sharehold-

ers and the remainder will be offered to Investors at $125 per

share. The management of the bank consists of A. F. Mar-
tel. President; E, C. Dudley, Vice President; W. S, Upham
Treasurer, and W. B. Nash, Cashier.

—The Seaboard National Bank Is the appellation of one of

the latest Institutions announced for San Francisco. The
bank will have a capital of $200,000, and will make its head-

quarters at the corner of Drum and California street?, where

it is to open in a m' nth's time. Captain C. M. Goodall, it Is

stated, will be President. Among the subscribers to the stock

are P. E. Bowles and Francis Cutting, respectively Preeldent

and Vlce-Prtsident of the American National Bank of San

Francisco; Henry J. Crocker, James B, Smith, S. S. Mitchell,

Robert J. Tyson, W. H. Talbot, A. S, Cannau and James
Tyson.

—A meeting of the stockholders of the Bank of Montreal

will be held on May 16 f^r the purpose of acting on the pro-

posed purchase of the People's Bank of Halifax, for which

the Montreal institution will issue new stook to the amount
of $400,C00.

—The Canadian Bank of Commerce, head cffice Toronto,

has purchased the private banking business of Messrs. Cow-

drey Bros, of Macleod, Alberta, and has opened a branch there

with H. M. Stewart as Acting Manager. A branch has also

been opened by the bank at Leth bridge. Alberta.
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Exhibit of the German Empibe.—Through the courtesy

of Acting German Consul General C. Gneist, we have been

favored with a copy of the official catalogue (English edition)

of the exhibit of the German Empire at the recent Interna-

tional Expoeition at St. Louis. The book is elaborate, both

in design and text. Besides a catalogue of the exhibits

proper, it contains a variety of introductory articles, written

by men of prominence in their several professions, on trade,

industrial and economic conditions in Germany, inter? psrsed

with statistical and historical data. The work has been

edited by the Imperial Commissioter and is published by

Georg Stilke of Berlin. The composition and printing were

executed by the Imperial Printing Office. A photograph of

the German State Building is shown in the book, as well as

a colored plate of the plan of the Exposition ground?.

The Consulate General has a limited number of copies of

the book on hand for free distribution on written applica-

tion—express charges on which, however, are to be borne by

the recipient. The book will make a valuable addition to

the library of those who are fortunate enough to secure a

copy.

Canadian Bank Clearings.—The Clearings of the Canadian

Banks for the month of March, 1905, show an increase

over the game month of 1904 of 29*3 per cent, and for the

three months the gain reaches 25"9 per cent.

OlearingB at—

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

Total Canada

March.

1905.

$
100.000.00
8.S651,18'
23,404,817
7,015,010
9,467,61
6,887,16-
6,207.292
5,13S.69t(

4,096,683
8,9rf7,t<5

3.874,943

1901.

$
77.4 33,.<»88

59,« 74,93
19,534,990
6,5»3.b26
8,ae32.09«
5,607.083
6,:i'-5.533

4,578.571
36'U,9St"

2,416.835

254.23e,56n 196.568,304 +29 3

In. or
Dec.

%
-t-29-0
-(-4*">

+19'-
+7-2

+l3-ii
13H

-f-15-3
+ 13]
+11V
-H2'i
+l'5-9

Three Months.

1905.

I
283,860.967
248.0C 6.255
70.13S.970
30.219,0.0
i!e,501,116
lf*,432.08o
17,974,«70
16.078.758
11.59H,634
11.68' ,670
8.i! 50.487

1904.

235,5^6
177.861
6(»,115
19,906
24.0K2,
16,228,
15,615,
13,324
10.837,
9,97u.

7,753

,956
,481

,716
316
,931
,13t

,56^
,815
,73
,2i!J

030

731.«83.93H 581.071,89-' +25 9

In. or
Dec.

%
+v5*9
+39-4
+16-2
+1-6
-I-10-3

+135
+15-8
+132
+7-1
+1H-5
+6*4

The clearings for the week ending April 1 make a very

favorable comparison with the same week of 1904, the

increase in the aggregate having been 43*7 per cent.

Week ending April 1.

Clearings at—
1905. 1904.

Inc. or
Dec.

%
+41-1
+r4-«
+47-7
-flO-!-

+33-6
•j-17 2
+1.S-9
+18*6
+22-H
+13 7
+3-.

1903. 1902.

Montreal
«

23,746,871
17,812 530
5,091,30-
1,2^0,882
2,0«S,06»-
1.303.185
1,270,369
9-j7,261
900.630
7t>0.;84
6"; 8.831

if 1

t
16,128,540
10,8 2.22'7

8,446,769
1.164,,'^ 9u
1,6 9,46)
1,112,80*
1,115,181
816.19.
?33,6Wfi

6^6.571
560,325

2V13.f97
19,35rf,t.9i

3.620,079
1,657,57V
2.05S,36
1.347,47
951,664
955,15
. 35.1-29

1,045,60{)
427.k;9t-

$
14,223 889

Toronto 15 816 776
Winnipeg 2 114 aii8

Halifax.'.' 1 805 958
Ottawa. 1,661,034
Quebec 940,648
vanconver f42,8tO
Hamilton. i«14,160
St. John 594,670
London
Victoria 324,596

Total Canada 84,809,624 38,144,551 H3'7 54,771.838 40.009,444

Clearings by Telegraph.—Sales of Stocks, Bonds, &e.—
The subjoined table, covering clearings for the current week,
aaually 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 35- 1 per cent. So far as the individual cities are

ooncerned. New York exhibits a gain of 73 6 per cent,

Boston 23-6 per cent, Philadelphia 17*2 per cent, Chicago
9'5 per cent, Baltimore 19-9 per cent and St. Louis 8*7 per
cent. New Orleans records a loss of 02 per cent.

Olearingt—Returns by TeleoravK
Week Eliding AvTil_8. 1905. 1904. P. Cent

New York »1.660.486,&33
137.112.740
116,745,600

20,018,541
118,888,929

48,790,881
14,212,659

|9S6.f 54,826
110,912,292

99,605,335
16,657,616

145,153,.<;60

44,888,366
14,244,391

+78-6
+23 6
+17-2
+19-9
+w5
+8-7
-0-3

Boston
Philadelphia
Baltimore
Chicago
St. Lonls. ,

Saw Orleani

Seven cities, 5 dajt $2,156,286,063
2. 0,463,723

$1,391,018,685
280,104,211

+55-0
+ 3-7Other cities, 6 days

Total all cities, 5 dan 13,446,754,785
458,923.641

$1,671,122,796
330.994.484

+46 4
All cities, 1 day +88-1

Total aU cities for wet* 13,903.678,426 $8,002,117,230 +46-0

Our usual monthlv detailed statement of transactions on
the various New York Exchanges is appended, The results
for the three months of 1905 and 1904 are given below.

Jtitrtvtion

Stock ll^'l*
&a. bond!..
JoT't bonds
State bonds
Bank stocks

Total...
9raln, bush.

Total Talne.

Three Months, 1905.

Par Value
or Qw^ntitv

Actual
Value.

75,170,484 K (coy OOR aai
|6963;748 226 0.!'«7,6^5.6H1

$809.70«,700
|9t.0f>0

$41,91-8.800
$394,050

$7315.941825
l-.il,357.100

$29],9S8,9i7
$106,341

$10,340.34:^
$1,073,8^1

5,801,135.083
130,756.7^0

6,031 .SJ-LSCS

Aver'ge
Price.

79-9

94-3
113-1
96-

1

272-5

80-7
VO-,M

Three Months, IQOi.

Par Value
or Quantiti

a2 490,S39
$3006740876
$162,659,500

$27rt.i:00

$188.0(0
$154,800

Actual
Value,

{I82C959.806

$183,533,974
$39^,64 2
$36,717

$3&1.626

3,l"0,0i9375 $19£4'82.665
220,634,450 207,333,000

$3161516,665

Aver'u
Pries.

60*6

81'3
108-0
19-0
2291

erf
91c.

The volume of transactions in share properties on the New
?ork Stock Exchange each month since January 1 in 1905
and 1904 is indicated in the following:

8ALBS OF STO0K8 AT HBW TOBK STOCK BXOHANQB.

1905, 1904.

Month- Number
of aharei

Value*. Number
of Shares

12,263.624

8,7b9,26i-

ll,440,9t6

Values,

Par.

$

l.()31.ie4,40

2.323.687.S6

i.708,955,976

6.963,748,226

Actual. Par. Actual.

Jan .

Feb...

March.

20,792,568

26,S:33.C8^

29.188 aS8

75.170.484

1,874,870,487

2.014,£62,01i-

2,178.193 15'

5.667,635,68]

$

1.159,581.976

793,179,960

1,053,978,951

3,006.740,875

$

666,948,926

600.002.419

664,003,461

Istqr. j9.490,83l 1,820,959.806

The following compilation covers the clearings by months
since January 1

,

UONTHLT OLBABIHGB.

Monfk
aiearingt, Total All. Clearings Outside Nete York.

1906. 19C4.

$
9,451,278,88^

7,727,105.02-

8,S97,388,33:i

85,576.771,742

P.Ct.

+253
i-37-8

-I-53-8

+38 4

1905

$
4.110.691,25-

3.530,032,22f*

4.1S4 3^014

19C4. P.m.

iannary...

February
Uaroh

$
ll.e46,618.81i^

10.f48,351.4&8

18,915,7fc 9,511

$

8.769,752,263

3,297,300,026

3,51:3,386,348

+9-4
+7-1

+16-4

1st qnar. 35,409,769,811 11,825,307.49 10,660.437,631 +11-0

The course of bank clearings at leading cities of the country
for the month of March and since January in each of the
last four years is shown in the subjoined statement.

BANK OLBABIHOS AT LEADING CITIEP.
< March. , . Jan. 1 to March 31. ^

(OOO.OOOt 1905. 190A. 1903. 1902. 1905. 1901. 1903. 1902.
omitted.) 9 9$ $ $$ $$

Hew York... 8,732 4,804 6,0C4 6,607 28,585 14,925 18,482 17,785
Chicago 865 765 754 734 3,421 2,164 2,143 2,089
Boston 668 614 836 557 1,864 1,594 1,739 1,737
Pklladelphla 869 449 474 455 1,612 1,3*7 1,457 1,374
St. Lonls. 255 241 203 216 722 709 603 640
Plttebargh.. 199 160 217 166 579 462 594 612
SanFran'OO. 153 126 129 116 412 362 373 310
Olnolnnatl... 102 97 96 86 294 287 292 255
Baltimore... 108 98 98 93 307 262 290 287
K-ansasClty. 102 93 SO 78 275 276 244 242
Cleveland... 66 86 70 56 188 169 201 167
New Orleans 81 96 62 52 252 S36 202 179
iftUineapoliB. 71 62 55 50 197 184 163 155
Loaiavllle... 53 45 46 41 155 136 141 122
Detroit 46 41 42 40 135 119 125 141
MUlwankee.. 36 34 31 28 105 103 96 83
Providence.. 31 28 29 28 91 80 93 89
Omaha. 40 35 35 32 105 97 96 89
Suflalo 27 26 24 22 81 75 76 70
St. Paul 27 28 26 23 74 71 75 66
Indianapolis 26 24 24 21 78 77 73 62
Denver 26 18 18 20 79 63 61 68
Bichmond.. 21 19 16 18 63 61 50 54
Memphis.... 24 24 16 15 67 78 63 43
Seattle 22 18 17 13 89 49 47 37
Hartford.... 15 13 11 12 41 34 35 86
8. Lftke City 12 11 12 15 40 S7 36 42

Total 12,367 7,923 9,125 8.494 33,88124.157 27,778 28,724
Other cities.. 549 474 457 389 1,529 1,419 1.361 1,177

Total aU... 12,916 8,397 9,582 8.883 35,410 25,576 29,140 27,901
OatBldeN.Y. 4.184 3.593 3.678 3.37611,825 10,65110.708 10.116

pt0txjetanii|ai:omtucrciaXS«0UsTx^ews

[From onr own correspondent.]

London, Saturday, March 25, 1905,

The tone of the stock markets has been good all the week,

though business has not been quite so active as of late,

chiefly because of the set-back in New York and the appre-

hensions prevailing in Paris. Those who most carefully

watch the New York stock market had expected a check to

the rapid rise towards the end of March as a result of the

alvance in money rates in New York. Bat the general

opinion In London continues to be that the check will not

last long. After a while there will be a recovery, and unless

the weather becomes very unfavorable so as to threaten to

affect the coming crops unfavorably, business, it is expected,

will coniinue very large for a considerable time to come.

Concerning Paris, on the other hand, there Is a good deal

of uncertainty. If the Russian G-overnment were to make
peace, the general expectation throughout Europe is that the

Russian people would feel so much relieved that order could

easily be maintained, especially as the conviction is growing
that real reforms are about to be introduced. On the other
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hand, if peace Is^not made there is grave fears ot berious

trouble in Russia. The French banks are still firm in their

refusal to bring out another Russian loan while war is goicg

on. It is not merely that they desire to compel the Russian

Qovernmeat to make pesce, which they undoubtedly do, but

in addition they fear that if they were to bring out a fresh

loan now the holders of the old loans might take alarm, and

that such an amount of stock would be thrown on the market

as might bring on a crisis. The banks are in a most delicate

pDsition. Naturally, thiy are very unwilling to offend the

Russian Government. But j ast as naturally they fear to

run counter to opinion at home and so riek a great crisis on

the Bourse. The Ru?8ian Government is much offended by

the action of the banks, and for the tima being is professing

to be quite determined to continue the war. But every-

where it is felt that if the French batiks are firm the Russian

GDvernmant must give way. Of course it is true that the

Russian Government has a large amount of gold which it

can spend, and furthermore that it can issue inconvertible

paper to any extent it pleases. But to do all that would be

to risk bankruptcy in the course of a year or ;so and possibly

to provoke revolution as welL
While there is so much uncertainty there is naturally great

unwillingness in Paris to engage in new risks. It is true

that the accumulation of unemployed money in France is so

immense that there is a certain amount of business going on.

Especially there is a good investment in French rentes,

Spanish bonds and so on. There is also some buying here in

London of South Afrion gold shares and British colonial

securities. But the business is small compared with what it

would be if there was anything like confidance in Paris.

In Berlin, also, there is mush uneasiness on account of the

internal condition of Rassia. Daring next week money will

be in very strong demand in Garmany. There will be an
immense increase in the note circulation, and the Imperial

Bank, doubtless, will have to pay interest upon a large pro-

portion of its notes. But the notes will soon begin to return,

and in April money is expected to be easy. In spite of the

abundance of money and ttie improvement in business, the

public generally is afraid to engage in new risks.

Meantime a great impression has been made all over

Europe by the success with which the Japanese Government
has just concluded a loan of SO millions sterling, half to be

offered in London and half in New York. Certain German
banking firms wished to obtain a portion of the loan to be
brought out; in Germany. But the Japanese Government
decided not to take any part of its business from the banks
which had stood by it when Its future was less assured than
it is no V and Its credit less safe. It is understood that the

German firms will apply for large amounts of the loan and
that they will be admitted to a considerable participation.

This success of Japan in London, coming so soon after the
failure of Russia to obtain a loan from France, has made a

great Impression all over Europe.

The Treasury paid out very large sums during the week,
and thereby it enabled the outside market to repay about 4

millions sterling to the Bank of England. For the greater

part of the week, in consequence, money has been fairly
abundant and cheap. But as the week is drawing to a close
Money is becoming scarcer, and everytbiag points to a very
strong demand next week, when the usual requirements at

the end of the month and the end of the quarter will have to
be provided for. However, the beat opinion everywhere is

that early in April money will become p!ent(ful and cheap.
According to the re'urn l8su?d by the Bank of Englind on
Thursday, the Bank now holds a reserve of over 313^ millions
sterling. It is expected to receive next week a further con-
siderable amount of gold, which will probably increase tbe
reserve materially. And the probability Is that unless ship-
ments shoaLl be made to New York, which at present does
no., look likely, the reserve will continue to increase for a
considerable time. The best opinion in the city, therefore
Is that nntU September, at all events, money will be both
plentiful and cheap.
Trade is decidedly improving; especially it is good in

Lancashire. In Yorkshire, too, thare is Improvement, as
the course of the Colonial wool sales clearly proves. There
Is a more hopfeful feeling everywhere, and there is an in-
clination to engage in new enterprise which Is only held In
check by the continuance of the war. Lastly, there are
more new l88ues being made jiet now than for a very long
time pa=j^; and what is more Important, all of those which
are good are decidedly sncceseful.
The India Council offered for tender on Wednesday 80 lacs

of Its bills and the applications exceeded 529 lacs at prices
ranging from 1h. 4d. to Is. 4 3-32d. per rupee. Applicants for
bills at Is. 4 l-82d.and for telegraphic transfers at Is. 4 l-16d.

per rupee w-^re allotted about 42 par cent of the amounts
applied for,

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

1MC5 1904. 1903.
Mch. 23. Mch. 33. Mch 25.

a t S
Ciroxilatlon 27,211.030 27.682.685 28,6«8,865
Public depoBlU 17.669.106 15,308.410 ie,40B,8lO
Other deposits S9,4»6.8^a S8,467,484 41,161.440
Government securities 16,689,185 19,221,834 14,e6S,3i8
other securities 28,4(9,058 26.358.15S 34.009,684
Reserve of notes and coin 81,53i,ll7 26.66,213 27.309,100
Coin 4 bullion, both departm'ts 40,2»8,197 86.792.7H8 37.et-2,n65
Prop, reserve to liabilities, p. c. 55 1-16 49J4 47 6-16
Bank rate percent. 2H *. 4
Consols, 2Ji per cent 913-16 85 15-16 f07-18
Silver !!6 13-I«d. ibHA. 227-16d.
ClearlnK-House returns 211 0i«,'ii.o 173,01*1.000 165,110,000

The rates for money have been as follows:

1903.
M.ch. 28.

28,764,470
17,198,061
43.871,618
l«,27i,886
88807,333
1:4,123,303
36,102.773
40 1-16

3
94 3-16

21 13-ied.
190.436,000

Condon.

Feb. 24

Mar. 3
•• 10
,. yi

" 24

IS

05

£

8
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The Bank rate of discoant and open market rates at the
';hief Continental cities have been as follows:

Sat$t if

mttrnt at

Mar. 26. March 18. March 11. March 4.

Bank
Bat*.

Oi»<n

Mark*i
Bank
Rat*.

8

8

3

8

8

3

3»
6^

4

09*n
MarkiJ

2U.

8M
2H

s

Bom.
3

4

Bank
Bat*.

8
8

3

3

8

3

8»
6«

4

OiP«r.

Marktt

8

8

2

8

nom.
8

4

Bank
Bat*.

3

3«

sa
3

8

8H
5»

i

09*n
Mark*

Pgf {I 8

8

8

3

8X
8

BH
iH
4

SH

2

8

nom
8

4

17-16

Barlln VA
aambarg
rrankfort
imiterdam
Braiiols

1%

ftenna Z>A

St.PeteribnrR..

Madrid
nom.
8 .

Oooanhaffen. .. 4

Messrs. PIxley & Abell write as follows under date of
March 23, 1905:

Qold—Bxoeptingthe reqalrements for the Indian markets, there have
been no Inqnlrtes for gold, and the Bank has received £398.000, ot
which £38E>,000 Islu bare. AgalnBt this £^8,C00 has been withdrawn,
of which £5<>.000 Roee to South AtBerloa. A.rrlTa'8: Oape Town. £415.-
OOO: Australia. «176,000; Bombay. £69,000; Brazil. £10,000; West
Indies. £ 33,000; Straits. £3,000; total. £69'',000. Shipments: Bom-
bay, £65,500: Madras, £7.500; total, £73,000.
Silver - kt the end of last week the market oontlnned to fall until

269] e^ was touched on Saturday, A reaction then set in on pnrohases
for the Indian baziars and some epeoulatlve buylnjf. and yesterday
2e'8^,^a8 reached. To day, on the ceesailon of Indian buylnsr,we have
fallen 6,,,d. to 269|6'1- and the market olooes uncertain. The Indian
price Is Bs. 68^4 per 100 tolahs. Arrivals: New York. £165,noo; West
Irdles, £29,000; Australia, £''.000; total, £199,000. Shipments
Bombay, £158,600; Maora?, £2.500; total. £161,100.
Mexican Dollars—These coin continue quite nominal.

The quotations for bullion are reported as follows:

Gold. Mch. Meh. Silver. Mch. Meh.
London Standard. 2a. 16. London Standard. 23

d.

16.

s. d. 8. d. d.
Bar gold, fine oz. 77 9 77 9 Bar silver, fine... oz 269ie 26%
D 8. gold coln...oz. 76 4 76 4 Do 2 mo. delivery ^6^,fl 26>s
Gertn'n gold coin, oz. *76 4 *76 4 Bar silver,contaln'g
French gold coln.oz *76 4 *76 4 6 grs. gold ot. 26li6 2714
Japanese yen oz. *76 4 '76 4 4 grs gold oz. :67fl 27lifl

8 grs. gold oz <6U,, ze's
Cake Oliver oz 2808 28l3ic

• Nnmlrsl. Mexican doUars.oz. »27 •27

Tnu folio tviug shows the Imports of cereal produce Into
the United Kingdom during the twenty-nine weeks of the
season compared with previous seasons:

1MPOKT8
1904 5, 190S-4

[mp'ts of wheat, owt.56.6 '3 500 49,644,061
Barley 14.678 900 21,656.968
Oats 7.482,700 9,470.198
Peas 1,808,171 1,39^,6^19
Beans 1,021,600 1,485,V68
Indian corn 25.341.400 29.470,297
flour 6.678,920 13,235,8^4

Supplies available for consumption
ju September 1):

1904-5. 1908-4.
Wheat Imported, cwt.58.553.fi00 49.644,OR I

Imports of flour 6.678,920 13,28.T.82i
Sales of home-grown. 10,438,992 ll,593,ii63

1902-3. 19012.
44,'^.^2,477 34.919,800
18,263,633 15.9i3,100
8,.'«82,190 10,239,900
1,132,047 1,205,100
1,135.506 1,076,880

21366,174 26.620,000
10.783,152 12.167,500

(exclusive of stock

1902-S. 1901-2.
44.952,477 84.919,800
10.783,152 12.167.500
15,001,911 17.087,617

Total 73,671,412 74,473.848 70,737.540 64,174,917

286. 6d. 25s. Id. 27b.
278. 2d. 258. 6d. 26b.

Id.
9d.

Aver.prlce wheat,week. 808 lOd
Average price, season. SOs. 4d

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

TMi week La$t week.
Wheat - qrs. 4,176,000 4,110.oOO
Flour, equal to qrs. 1b5,000 160,000
Maize qrs. 350,000 320.000

(The British imports since Jan. 1 have been as follows:

1905. 1904. jyijfference.
Imports. £ £ £ Per Ot.

January 47.766,160 46,182,520 -fl,633,940 +35
February 42,844,937 44.110,519 —1,265,582 -2-9

1903-4
3,505.000
v:05,000
680.000

1902-8.
2,180,000
230,000
605.000

Two months. 90,611,897 90,243.089 -h368,853 -t-0'4
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The exports since Jan. 1 have been as follows:

1905. 1904. Difference.
EXPOBTS. ,£ JB £

January 24,9«9,777 24,083,365 +906,412
February 25,269,063 23,894,813 +1,374.250

Per Ot.
+3-8
+5-7

Two months.... 50,258.840 47,978,178 +2,2£0,682 +47
Tbe re-exports of foreign and colonial produce since Jan. 1

show the following contrast:
1905. 1904.

Be-expoktb. £ £
January 6,113.887 6.712,000
February 7,619,723 7,405,341

Two months .... 13,733,010 13,117.341

Difference.
£

+401,887
+214.382

Per Ot.

+71
+2-9

+616.269 +4-7

fiuarliala Pluancilal jn«rket«—Per Cable.

The daily closing quotations for securities, etc., at London
are reported by cable as follows for the week ending Apr. 7:

LONDOH. 8at.

Bllvei, per ouuoe d.
Oon80l8.,new, 2% p. ots.
For Hoooaiit

Fr'ch renicsdn ParlB)fr.
Anaconda Mining
Atoh. Top. & »anta Fe.
Preferred

Baltimore <Sc Ohio
Preferred

Canadian Paolflc
Chesapeake A Ohio
Ohio. Great Western...
Chic. Mil. & BC. Paul...
Chlo. Rock I. iSi Pacific.
Den. & Bio Gr.,oom....
Preferred

Erie, common
let preferred.....
2d preferred

minolB Central .,

liOulsvllle <fe Nashville.
Mexican Oential
Mo. Kitn. & Tex., com..
Preferred

Nat. RR. of Mox.,l8t pf

.

W. Y. Cent. A Hudson..
N. Y. Ontario «fe West-.
Norfolh (fc Western
Preferred

Northern Seourltles....
Pennsylvania
Phlla. <fe R-adlDg *

lot preferred*
2d t'Teferred*

Southern Paolflc
Southern Rallw.. com..
Preferred

Union Pacific
Preferred

D. 8. Steel Corp., com..
Preferred....

Wabash
Preferred
Debenture "B". .

25%
9188
9138

99 -70

6^
9(38

105 »«

iim
99
152%
59ifl

24
I8OI9
35
S5I4
92
4718
h278
69^

]i64i«
145i«
25
32
67 1«
42>«
165%
6488
87%
96ia
16519
73 Sg

48%
47 14
4Ai«

691a
3514
99
134
102ifl

37
8fi%
24
481s
84ifl

Mon. Tuet. Wed. Thurs. Fri

2^•'e
9138
913,6

99-45
6^

9008
105i«
111%
9^

15338
60
24
180%
3ft>4
S6I9
92%
47 14
82%
7014
:64i«
I45i«
251s
32
67
42 14

l«7ifl

65
88
961a
166
73%
48%
47H
46>«
69%
36
99i«

134''8
102i«
37 1«
9918
24
481«
841s

-;5''8

9114
91
9950

6ifl

90'8
lO.'iifl

111%
99

60%
21

I8II4
351*
36ifl

G3
4tj58
84I3
71%

1641s
I46I4
26
32
68
4214

168i«

87%
96i«

I68I4
73 08

48%
47J4
46^
e9''8
36 14

991s
1361*
1021s
3738
9978
S4
481s
831s

'.'5i3je

911,6
9II4

99'37i«
6

8908
1061s
illJs
99

•5SI4
6039
23%

181
36
36
93
47%
83-^8

7514
I64I4
14614
26
32
67
42
}67
63^8
8714
961s
167%
73 14

48ie
47 J4

461s
69
36
99 <s

134%
1021s
37%
lom
24
4>^i4

831s

2r,7,6

9016,6
91i«

99 4 /.In
6i8

91ia
105>s
ii2»a
99
J573S
to

36
1 S6I4

921s
48
84
71'-4

1651s
147%
25%
3.i

67
42
168
6II4
87 Is

961*
168
78%
48''8

4714
46is
6914
36I4
991^
136
IOZI4
3878
103%
24
48
8Sis

259, „

8013i,
91

99'37is
6I4

9314
105%
1131s
99
I58I4

HOH
25

1811a
36
3614
921a
48
HKBg
71i4
''6b%
148
25%
32%
68
42
168%
64
8SI4
ft6ifl

1671s
74i«
49
47 13

461s
7038
36ifl
9911)

IStiSe
102 ifl

3914
106
24
481s
831a

* Piloe per share.

©ommerciaX and ^XxsctlXiintons^txvB

NatiM of Company.

Rallroada (^tenm).
Atchison T< peka A Santa Fe, com
Georgia RR. & Banking (qaar.)
Pltis. Ft. W. & Chio. spec. guar, (qu ).

do do do reg. guar, (quar.)
Beading Co., 2d pref
Bock Island Co., pref. (quar.)

8treet RallwaTH.
Cal. Gas & Elec Corp., 8. Fran.(mthly)
Dayton & Western Trac, pref (quar )

Georgia Ry A Electric, pref. (quar.)..
Sao Paulo (Brazil) Tr., u. <fe P (quar.)
Toronto Ry. (quar.)

Banks.
Mount Morris
New York Prcrtnce Excliange

Fire insurance.
North River

nflncellaneoas,
Amer. Car & Pdry.,pret (quar.) (No.24)
Bon Air Coal * Iron, pref (quar.)
Clilcago PDenmatlo Tool (quar.)
Claflln, H. B., com. (qaar.)
Great Western uerea!, pref. (quar.)
Harbison-Walker Refract, pref. (qu.)
Reece Button H. Mach (qu.) (So. 78)
Standard Undergrounrl Cable (quar.)..
V. S. Rubl)er, pref. (quar.)

do do (extra)

" Transfer books not cl sed.

Per
Cent

2

1'4
1»«

2
1

When
Payable

J'ne 1

Apr 16
Apr 1

Apr 4
May 10
May 1

26c. Apr
1 •(Apr

2

4

1H»
1

2
2
1

2
6
2
lia

Apr
Apr
Apr

May
Apr

16
1

20
1

1

1

15

Apr 10

May
Apr
Apr
Apr
Mai
Apr
Apr
Apr
May
May

SooJet Closed,
(Days Inclusive.)

May 13
Apr 2

to
to

J'ne 1
Apr 14

Holders of reo. Apr 23
Apr 15 to Apr 16

Apr W to
Holders of reo. Apr 1

Apr 16 to Apr 2')

Holders of ree Mar 21
Holders of rec. Mar 18*

Apr 21
Apr 8

Apr 4

Apr 11
Mar 22
Apr 11
Apr 8
Holders of rec.
Holders of reo.
Holders ot rec.
Apr 6 to
Apr 26 to
Apr 26 to

to
to

to

to
to
to
to

Apr 16

Apr 9

May 1
Mar 3

1

Apr i9
Apr 16
Mar 30
Apr l'»

Apr 5
Apr 10
Mas 16
May ; 8

Auction >taie8.—Among other secnrlties the lollowlDg not
regularly dealt in at the Boird, were recently sold at auction:
By Messrs. Adrian H. Mailer & Son:

Stockft.
100 United Shoe Maoh. Co.
,„^'"*''- $33 50 per eh.
10 United Shoe M>ioh. Oo.

00m...., «'?8 25per>h.
lOTrnstCo. of An)eri(ia....519
10 Flelschman Floral Co. . 6
2 Cemral Trust 0" 223,'^ I4

50 Common wealth Tr. Co.-lOOie
10 Union Exi^hHuge Bank.. 205
15 Importers' & Trader^'

National Batik. ..588I4 5981^
163 Cent. Fire W'kn Co. 00m. ynta
115 Eqnltable Tr.<.!o of N. Y..649

6 Lnwyer*-' MtKe. Iu8.Co..l88
49 Atlan. Hl»fhl'rtB Nat. Bk.l«5
50 Internat. Banking Oorp.165

Stnckr.
500 Pacific Packing & Navi-

gation Oo C( m 38

500 Pacific Paokln« & Navi
gation (^o. pref 1%

Bonds.
$70,000 Klcbraond Stand.
SteelSplk-i& Iron Co. Jst
fe, 19*9. Nov., 1904, oon-
PODR on +280 let

$100 Meadow (Uub of South-
ampton bond $35

$;00 8hlnneoook Hills Golf
income bond $21

$10,000 Simpson Seonr Co.
cnll.tr. 68. '29, J&J..82i« & int.

Breadgtaffg Flgnres Brought from Pa?e 1380.—The
statements below are prepared by as from figares collected

by the New York Produce Exchange. The receipts at

Western lake and river ports for the week ending April 1

and since Aug. 1, for each of the last three years have been:

a*ctivtt dt- Flour.

Bbls. 196 tfcs

Wheat. Corn. Oats. Barley. Ryf.

Bush.eO Ihs Bush.'6lbsB'ish.3> lbs Bush.i8lbsBu.69 lbs.

Cnioago 142,026 S51,Ono 3,068,6()<i 1,859.05C 458.873 28,000

M'.ivankee

.

22,600 105,eoi 68,500 1S9 8* 1 92.850 11,200

Daluth 49,109 ...... 243,03 • %e59 669
MnneapolU 1.460.780 219,590 277,660 232,1 00 20.t90

Toledo 12,500 133,000 e9,:5f>0 2,C00 80O

lietroit 6.000 8,140 213 508 88 4 5

Oleveland .. 1,139 9,734 187,243 6av-7fc 2,700

jt. Louis . .

.

53.260 214 S84 471,695 318,3'^0 113 FO 11,000

Peoria 20,450 27,200 138,000 182 65.700 4.0(0

Kansas (31ty

245,4-5

292,5D0 253 8H.1 17e,4i>(

Tot.nk. 190f 2,4S1 127 4.745.8M 3,476,932 1,084,5H2 70,849

iame wk. '04 3515,970 2 3C3,60} 1,783 400 Z.«15.8'J. 791,488 117,531

•}am«wk.'03 403,618 2,780,688 2,617,169 3 21'),312 596.516 237.685

Hnce Aug. 1

1904-6 19.147.671 173 441.836 188,8S1,188 12 2,2 ie.STP 55.533 587 5.833,881

1903-4 14.800,515 189.780,27^1Z4,5'^1,KH0 133 SSO.O'^ 57,154.349 6,697,497

1902-3 14,460,211 211 ia5.5H7111 55B,35^ H1,fi48.l7?l 47,7«5 188 8,556.708

Total receipts

the week ended

Receipts at—
New York.
Boston
Portland, Me
Pbiladelphla »^^
B-iltlmore . ..,....„
Riohmond >«.,

New Orleans

.

Galveston .,.,,...,
.Montreal ...... , -

MobUe
St. John, R, B.

of flour and grain at the seaboard ports for

April 1, 1905, follow:
Flour,
bbs.

iaw,477
8 ,6>'7

1,607
40,849
i!,S,0i9

2 000
13.810

•••••

9,r9l
867

7,0d»

Wheat, Corn,
lush. hush.

13?,v.Sij e9i>.iSi)

5.443 51S1.20J
13t,ll» 297,485
7,9^7 264,3^8

28.407 871 in
38,784 31,384

990 <KiO

8,e0.1 238,700
46,167 800

13,320
82,021 8j,6^4

,. £62,870
„ 450.007

432,814
396,122

Oats,
bujih.

83H,()uO

88.633

'71,fi56

40,458

'eS',' 00

'iseb's
3,750

Barley,
bush.
I1O.70O

bush.

3,200
"li.'hii

1,072

• t •••••

3,603,0?4
1.557,193

987.6S7
1,00;,199

148.H0O
86.039

14.813
82,810

Total weak...
Week 1934

Tofal receipts at ports from Jan. 1 to April 1 compare as
follows for four years:
Receipts of— 1S05. IPOl. 1903. 1902.

Flour bbls. 8,87^.v!62 5,K0l,40'l 5.81c>,265 5,348,085

Wheat bush. 4,2 6,557 12,818,68.5 20,548.4.^7 19,119,284
C rn bnsti. 41,608,813 2-),947,6Hrt 4l,"97,3^8 «,I00,752
Oats bush. 9,048,691 i0,303,305 13,675,"29 10,8tl.83H
Barley bush. 2,14^.011 1,2-4,371 1,80^,892 l,3'12,e,'?4

Kye bush. 137,730 3i9,575 770,l9rt 426,862

Total grain bash. 67,11 1,^'02 48,770,602 78,695,552 87,891,341

Tiie exports from the sevtral seaboard ports for the week
endiLg April 1, 1905, are shown in the annexed statement:

Wheat,
Exports from— bush.

New Yi rk. ... 109,778
Portland, Me. LSI, 113
Boston 16,000
) hiladelphla.. . ,

Baltimore
New Orleans..
Qalreston ....
Mubile
St. John, N. B. 82,021

Corn, Flour, Oats,
bush. bbts. bath.
P43.0i 74H69 44,«.4
297,485 1,607
4«S8,46t 8,833 2,88S ..

18'>,0.'9 20,749 37 ...

617,141 9,73!»

l.ltO.OlQ 4,7.2 60 ..

3<*.i as
13,331) 867 3.750 ...

84,5;i4 7,083

Total week.. 288,910 4,136 512 127,713 51,019 .7
Same time '04. IS i4,085 1,173,149 318,431 61,935

The destination of these exports for the
July 1, 1904, is as below:

Flour. ,

Week Since July
Apr 1, 1, 1904.

bbls.
8,41^,218
868.3 8
627 580
793.302
b2,6-4

258.85<i

Rh«,
bush.

Barley,
bush.
68,98?

Peas,
bush.
3.632
8.329

68.967
17,646

1.360

9,731

22,842
9,463

week and since

Exports for
week ana si^.ce
July 1 to-

United Ringdom.
Continent ....

8. & C America..
West Indies Ii2,m2
Kr. N. Am, Colo's 7.857
Other countries. 23.900

cbls.
47.3V8
14,797
11.849

. Wheat. ,

Week Slice July
1, IS'04.Apr I

bush.
288,1)10

bush.
9,078.780
963.3U8
83^0

52,414

. Corn. .

Weev Since July
Apr I 1, 1904.
bush. bUAh.

1,681.741 26541,603
3,373 17.< 84,8^8,167

aa.O 7 3?0,387
30,713 937.28*

82 138.486
26,787 77,178

Total 127,718 4,938.73J
Totnl lfcOJ-04 218,421 li,498,a57

2'i8 9l0 10,291,862 4,136,512 62,652,895
214,083 54.849,^40 1,173.149 51,330,58

1

The visible supply of grain, comprising the stocks in

granary at the principal polnta of accamalation at lake and
seaboard ports, April 1, 1905, was as follows:

WhC'-t,
In store at— oush.

New York 466,000
Do afloat

Boston 98,000
Pniladelphia e,OCO
Baltimore 435,000
New Orleans
(in vestoa 8<,000
Montre<il 65,i01
Toronto 17,00')
Bufl'aio 2,ror,ooo

Do afloat 2t<4.000
Toledo l.'<»,0i>'<

Do afloat 140,0^0
Detroit. d71,000

Do afloat
Chicago 1,431,00J

Do afloat.
Milwaukee 658,000

Do afloat
Fort William.. 4.631,000
Port Arthur l,7.H'-,0f'0

Dulnth 5,013,00j
Do afloat

Minneapolis 11,208,000
8t. T<oul3 2,33S!,000

Do afloat
Kansas City 1,0:<4 OJO
Pporia ..

Indltnaoolls 195,000
On Mississippi Rtv. .

On Lakes
On canal and river

Corn,
bitsh.
939,000

7W,000
414,0(0
eoo.Oi'O
470,' 00
20> .000
42,0. '0

Oats,
bvsh.
311,000
•3.000

17(5,000
76,0

135,000

134.0
13.000

705,000

Rys,
bush.
148,000

99,000

281 ,00 J

"

es'.ooo

3,''7P,00O
i>2«,000
3/7,000

32 1,00 J

i'2 000

8, 52 Oao
135 00
804,000

76,000 6,004,000

80,000
181,OCO

Total Apr.
Total Mar,
Ti.tHl Apr.
Total Apr.
Total Apr.

1, 1905.3 ',33~,0'0
•41', 1905 3i?,-lH,000
2, 1 04 .<? I,27,000
4, 1908.41,958.000
5,1! 02 48 414,000

108,000
110,OCO
88,000

8.^^12,000
9,6-9,(00
9.- 79.100
9,841,000
8,6! 8."00

4,S6l.C0O
7i 6,000

is- ,0 10

1.3.'18,000

88,000

i'i,8ia.ono
1«, 11 9,000
10,<9«.000
7,S."<9.0

3,SO0.O0O

613.000

'
ib'.ooo

6.0(36

160.000

"lodo

178,000

6«,00n
3,000

io.ooo

1.3S9 000
i,n5,o o
9«9,0<10

J,118,'"00

2,010,000

Barley,
bush.
180,000

82,000

1.69V,C06

5,000

"V,oo6

u'2,d66

365,000

1,010,000
12,000

2,000

2,863,000
8,281,000
,<',S7-!,000

l,703,COO
1,455,000
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New York City Clearing House Banks.—statement of

condition for the week ending April 1, 1905, based on aver-

age of daily results.

We (yw.it two ciphers (00) in all cases.

BANKS. Canital. Surplrii Loans. /ipccie. Legals. ' Depose U He-
008 omitted. I've.

$ if S ^ $ * P.C.

Bk. of N.Y. 2,000.0 2,580,8 18.713.(^ 2.795,0 1,785,0 17,879.(1 25-5

Manhat. Co. 2,050,0 2,491,7 28,792.0 6,393,0 2,27J,0 33,912,0 25-.">

Mercliants' 2,000,0 1.404,9 12.818,4 2,219,2 1,517,0 15,400,4 24 2
Mechanics'. 3,000,0 3,329.6 21,285,0 2,934,0 2,795,0 22.002,0 't^Mf

America 1,500,(» 3,56H.O 22,895.8 3,.543,8 2,483,4 24.702,6 24-1
Phoenls ... 1,000.0 26.-.,S 3,388,0 570.0 193,0 2,867,0 26-6
City 25,000,0 18,013,1 195,6l.2,1 45,636,3 8,696,(i 20O, 108,8 2VI
Chemical .. 300,0 7.710,2 24,221,3 4,300,5 1,933,4 22 964,5 27-1

Merch. Ex . COO.O 352.7 5.985,7 1,210,7 565,4 6,6(7,4 2 6-0

GaUatin 1,000,0 2,240.2 9,232.5 1,483,8 526,5 7,422,8 26-4

But. <fc Drov 300,0 130,1 2,233,2 608.8 88.6 2,5 1 3, 'i 27-7

Mech.&Tra. 70iy,0 357.0 4,860,0 629,0 625,0 5,385,0 -8-2

Greenwich

.

500,0 547,4 3,751,4 513,4 379,7 3,743,1 23-8
Amer.Exch. 5,000,0 4,431,0 28,064,4 4,241,3 1,3^1,8 21,422,7 26-2

Commerce.. 25.000,0 11,935,4 145,::;54.1 19,421,9 14.,556,1 130,657.0 26-0

Mercantile

.

3,000,0 4,424,1 23,246,6 4,075,1 1.887,8 20,155,4 27-1

Pacitio 422,7 618,7 3.301,9 518.8 449,0 3,948,4 24-b
Chatham . .

.

450,0 1,067.5 6,118,6 722,8 983,9 6,229,4 26-5

People's ...

N. America
200.0 422.5 2.014,9 507,0 360,7 2,599.5 83-3

2,000,0 2,010.4 16,0.52,0 1,404,0 2,096,0 18,813,0 vo-8

Hanover ... 3,000,0 6,841,1 47.703,4 10,818,8 4.278,6 57.783,1 26-i

Irving 1,000,0 1.064,2 7,-33.0 l,18s,5 415,2 6,765,0 23 -V

Citizens' .. 2,550,0 606,2 16,595,7 3,592,7 1,540,0 20,647,1 J4-S

Nassau 500,0 317,3 3,570,4 436,4 454,3 4,843,0 20-5

Mar.ife Fult. 1,000,0 1,338,7 7,108,4 1.109,7 G47,4 7,047,9 24-9

Shoe&Ltlir. 1.000,0 400,9 7,729,0 2.867.3 437,4 111,520,8 26-6

Corn Esch . 2.000,0 3,270,0 29,024,0 4.912,0 3,863,0 35,402,0 24-7

Oriental ... 750,0 1.077,3 8,488.2 1,495,1 597,0 8,772,6 28-8

Imp. <fe Trad 1.500,0 6,619,2 23.471,0 3,780,0 1,333,0 20,608,0 24-8

Park 3.000,0 7.230.1 71.565,0 16.450.0 5,872,0 88,285,0 26-7

East River 250,0 108,7 1,196,0 198,5 177,4 1,4U7,7 26 -V

Fourth 3,000.0 2.957,0 20,189,6 3.070,0 2,508,7 22,469,2 24
Second 300,0 1.502,4 9.444,0 617,0 1,708,0 10,016,0 28-1

First 10.000,0 14,992,-^ 103,984, :< 22,393,1 2,178,7 98,298,0 24-9

K.Y.Xt.Ex. 1,000,0 886, N 8,346,11 1.519,6 451,5 7,850.l< 20-1

Bowery ... 250,0 768,3 3.130,0 417,0 376,0 3.5''7,0 22-0

N.Y. Co... 200,0 715,6 4,750.3 1,026,6 512,0 5,977,7 Ib-U

German Am 750,0 532,1' 4.128,9 719,3 213.6 4,100,8 ^2-V
Chase 1,000.0 4,224,7 45.863.7 11,745,8 1,709,8 53,561,1 26-1

Fifth Ave .. 100,0 1.784,7 9.981.4 2.304,4 458,9 10,796,8 25-6
German Ex. 200,0 705,6 2,662,2 195,0 685,0 3,934,3 22-3

Germania .. 200.0 873,0 2,601,8 455.8 748,0 5,510,5 Ji-8

Lincoln 300,0 1,391,3 12,756,6 1.138,6 2.237.1 13,761,6 24-5

Garfield 1,000,0 1.270,4 8.082.4 1,851,9 289.0 8,379,6 25-5
Fifth 250,0 408,2 2,695,2 509.2 130,7 2.824.5 22-6

Bk. ofMet.. 1,000,0 1,485,6 9,514,5 1.834,3 797.0 11,154,0 23-5

West Side.. 200,0 646,4 3,843.0 725,0 316,0 4,855,0 23-9
Seaboard .. 500,0 1,446,>^ 15.113,0 3,147,0 1,674,0 18,lia,0 26-6
IstX.Eklyn 300,0 624,6 4,291,0 594,0 781.0 4,614,0 28-7

Liberty 1,000.0 2.003.6 11.162,2 2,317,8 250.0 10,025,9 25-6

N.Y.Pr.Ex 1,000,0 497.6 5,403,4 1.015,7 441,4 6,021,0 24-i
New Amst. 500.0 574.5 6,334,7 1,180,1 426,8 7.483,7 21-4

Astor 350,0 582,6 4.651,0 671,0 420.0 4,548,0 23-9

Total ... 115,972,7 137,656.6 10992897 209,481,1 83.848.8 11386613
t

25-7

t Total United States deposits included,
.-f16,903,200.

Eeports of Non-Member Banks.—The following is the

statement of condition of the non-member banks for the

week ending April 1, 1905, based on average of daily results.

We omit two ciphers (00) in all cases.

BANKS.
OOs omitted

N. Y. City.

Boroughs 01

Man&Br'nx
Wash. Hgts
Century ...

Chelsea Ex.
Colonial
Columbia ..

Consoi. Nat.
Fidelity ....

14th Street.
Gansevoort.
Hamilton ..

Jefferson ..

Mt. Morris
Mutual
19 th Ward .

Plaza
Riverside ..

Stale
12th Ward .

23d Ward ..

Union Exch
United Nat.
Yorkville ..

Borough ol
Brooklyn.

Borou.i?h ...
Broadway .

Brooklyn ..

Mtrs.'Nat..
Mechanics'
Mercliants'.
Nassau Nat
Nat. City ..

North Side.
Peoples
17th Ward .

SjiragueNat
Union
WalUbout .

jEUSKYCrrr
First Nat...
Hudson Co.
National .

Second Nat.
Third Nat..

HOBOKBN.
First Nat...
Second Nat.

Tot. Apr 1

Tot. .\Ur25
Tol.Marl8

Capi-
tal.

$
100,0
100,0
100,0
100,0
300,0

1,000,0
200,0
100.0
200,0
200,0
400.0
250.0
200,0
200,0
100,0
100,0
100,0
200,0
100,0
750,0

1,000,0
100,0

200,0
150,0
300,0
252,0
600.0
100.0
300,0
300,0
100,0
100,0
100,0
200,0
200,0
100,0

400,0

250,0
250,0
200,0

110,0
125.0

101870
101870
101370

Sur-
plus.

142,6
68.2
62,8

264,5
315,9

1.048,8
124,9
131,4
87.1

138,2
338,5
129,7
226.0
194.0
242,2
103.2
767.8
117.5
109,5
536,4
152,
293,7

97.3
348,4
159,1
593,8
500,3
64,8

790,1
582,2
170,0
191,6
92,7

226.6
112,2
05,8

1,072,1

656.2
120,9
296.6

541.6
161,1

Uansi. , •

tnvesU '^P**"-

ments.

124573
1 '24577
124577

$

691.3
639.8
529.0

3.144,1
5,838,0
3,832,1
864,8

2,653,8
1,983,1
4,028,1
2,439,0
2,828,9
3,349,4
2,280,7
3,281,0
l,846.s
8,342,0
1,974,0
1,662,7
5,095,1
2,807,8
2,504,0

1,820,(:
2,455,0
1,829,1
8,674,4
9,208.8
1,450,4
6,670,0
3,315,0
1.550.7
1.868.4
684, '.i

1.319,0
1,123,6
833,6

4,482,7

2,241,7
863,4

1,566,6

3,014,2
1,239,8

1117213
1U)470>'
1090807

Leg. J.
&Bank
Notes.

$
16,6
17,6
21,6
51,6

268,0
366,4
16,8
93,0
16,0

150,7
15,'.

149,2
24,7
28,2

190,0
16,9

574,0
30.0
41,6

117,3
253,4
34,8

24,2
18,2

104.8
382,6
208,4
22,9

210,11
144,0
19,4
60,'^

11.2
115,0
47,2
46,0

190,8

83,5
64,4
34,1

146,8
39,7

4,462,0
l.'''61,0

1,550,4

JJeposit with

Clear'y
Agent

31.3
29,2
26,3

223,4
192,0
42.4
48,1

107,4
137,9
138,6
118.4
106.3
277,5
219,2
184,0
100,1
281,0
169.0
129,2
284,3
47,4

244,4

100,9
200,4
58,3
91,0

497,4
70,.

419,0
329,0
91,7

161,1
46.8
25,0
94
25.0

361.7

63.0
18.6
68,1

63,1
37,7

),953.7
5.914,3
6,024 ,4

79,3
45,0
43,4

365,0
449.0
242,2
59,4

299,7
167,0
97,8

227.4
247,4
247.5
579.0
314,0
80.5

119,0
155.0
120,7
728,8
85,2

255,5

140,
287,4
217,0
545,h

1,248,7
189,

s

681,0
489,0
4 5
128
80,9

146,t
173,7
38,6

1,367,9

685,1
225,r.

320,5

172,3
60,1

121861
1284t)9
150238

Other
Bks.ti:c

42,1
99,6

270,1
3,6

125,0

Net
Deposits

38,0
270,7
310,0
79,4
55,9
56.1

239.7

211.t
1,073.0

26,0
154,0
366,6

276,0

63,5

98
292,8
113,7
60,0
19,(

74,0
121
136,0
46,8
98,0

401,8
70,4

807,0

87.8
26,2
4.9

417.1
106,8

6,768.2
/,0.'.3,4

7,423,4

$
576,3
659,1
635,1

3,709,4
6,026,0
2,271,0
848.4

3,180,0
2,403,0
4,103,5
2,463,6
3,468,2
3,686,4
3,061.2
3,615.0
1.627,6
9,798.0
'2.368,0
2,030,6
6,624,3
1,381,6
3,018,3

1.929,6
2,533,3
2,021,0
4,384.3

11,130,1
1,624,4
6,807,0
3,788,0
1,59'2,9

2,108,5
704,3

1,162,0
1.556.9
827,0

5,931,3

2,288,9
905,8

1,748,4

3.242,7
1,290,3

1232713
1225281
1249137

New Vork City, Boston and Philadelphia Banks.—Below
is a summary of the weekly returns of the Clearing House
Banks of New York City, Boston and Philadelpliia. The New
York figures do not include results for non-member banks.

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

BANKS

N. V.
Marll
Marl 8
JMar25
Apr 1

Hon.
Marl8
Mar2 5
Apr 1
PUila.
Marl 8
Mar25
Apr 1

Capital <{

Surplus.

251,852.3
251..V52.S

263.629,2
258,629,2

52,635,4
52,635,4
52,635,4

48,167,1
48,167,1
48,107,1

Loans.

11829203
112"67S4
11097017
:0992897

192,881.0
194,s21,0
196,258,0

220,377,0
219,815,0
220.020,0

Specie.

$
221,189.7
215,060,0
210.350,2
209.4al.l

18,985,0
19,6^1,0
18,969.0

Legals.

85,004.9
88,703,7
83,794,6
88.848.8

6,025,(
5,94«,o
5,770,0

65,847.0
68,549,0
59,569,0

De-
posits, t

$
1187665.'*
11744881
11500619
11386618

229,638,0
280,080,0
228,277,0

260,457,0
256,780,0
263,017,0

Circv^
lation.

.s

42,364,5
42,803,6
43,059,8
43,718,7

7,397.0
7,515.0
7.780,0

11,917,0
12,009,0
12,188,0

Clearings.

1,731,482,4
2.062,687,9
1,814,982,0
1,914,56'2,3

152.910,7
145,564,1
140,794,9

126,888,4
122,460,6
116.480.4

t Including for Boston and Philadelphia the item "due toother banks."
and also Government depcsits. For Boston these Government deposits
amounted on April 1 to $2.808,000 ; on March 25 to $2,807,000.

Imports and Exports lor the Week.—The following are
the imports at New Y''ork for the week ending for dry goods
March 30 and for the week ending for general merchandise
March 31 ; also totals since beginning first week January,

FOREIGN IMPORTS.

For week. 1905. 1904. 1903. 1902.

Dry Goods. $3,044,881
10,219.739

$2,374,075
8,914,699

$2,305,291
9,866,545

$2,308,537
10,209,210General Merchandise

Total $13,264,070

$41,325,048
151,151,593

$11,288,774

.$36,016,363
124,244,940

$12,171,836

$41,563,656
118,848,781

$12,512,747

$36,814,932
Since Jan. 1.

Dry Goods. . .

General Merchandl.se 108.789.352

Total 13 weeks $192,476,641 $160,261,303 $160,412,437 $145,054,284

The imports of dry goods for one week later will be found
in our report of the dry goods trade.
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending April 3, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1905. 1904. 1903. 1902.

For the week $12,360,269
121,949,287

$7,759,560
120.562.293

.$8,216,549
130,849,147

$10,177,645
Previously reported.. 112,441,456

Total 13 weeks $134,299,556 $128,321,853 $139,065,696 $122,619,101

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

The following table shows the exports and imports of
specie at the port of New York for the week ending April 1

and since Jan. 1, 1905, and for the corresponding periods in
1904 and 1903.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
EXPORTS. Imports.

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

Great Britain. .

$724",i99
4,000

•* ......

$1,500
20,899,663

3,509l917
24,300

7,250,000
1,000

$330,922
387,375

"5;919
6,852

44,020
4,473

.f330,923
France . ....... 3,010,408
Germany ...... ....
West TnilieH , , . . . 193,912
Mexico 44,807
South America 364,109
All other countries 14,343

Total 1905 $728,199
15,500
11,200

$522,200

"2",6o6

"3',6o6

$31,686,270
2,699,274
2,402,945

$8,319,730
308,000

7,000
31,472

679,999
3,000

$779,561
25,665

196,868

$i",232
40,870
6,214
285

$8,958,499
Total 1904 4,848,033
Total 1903 2,373,981

Silver.

Great Britain
France
Germany
West Indies $24,434
Mexico 181,563
South America 447.448
All other countries 859

Total 1905 $627,200
911,760
675,019

.$9,349,201
13,109,572
10,240,256

$48,101
6,755
4,383

$654,803
Total 1904 224,729
Total 1908 323.2U
Of the above imports for the week in 1905, $13,766 were

American gold coin and $1,403 American silver coin. Of the
exports during the same time, $4,000 were American
gold coin and $ were American silver coin.

Auction Sales.—See page preceding.

^auliittig and J'inancial.

Spencer Trask & Co.
Montiilv Descriptive List of Hiph-Grade

INVESTMENT BONDS.
Transact a general bankino- business and execute

stock and bond orders upon the
New York Stock Exchan(re.

Branch Office, Albany, N.Y. William and Piiie Stf., New Yorlu
|

Moffat & White,
membem Nevr York 8tock Exckanvc,

6 NASSAU 8TKKKT. COUNBB WALL,

jDoalcrit In Investment Seciirltfef.

Tel. 5tl^0-68ai CortlattdU Telephone Hteoks a 8pe«lalt7.
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gattlt^rs^ ^ii^tttt.

For Dividendt see page 1343.

WAIiL. STREET, FRIDAY, APRIL 7. 1905.-5 P.M.
The Money Market and FinajiCial Situation.—A promi-

nent feature of the week at the Stock Exchange has been
the larger interest shown in industrial and miscellaneous
stocks and the advance that has been recorded in some
issues. Prominent among the latter are United Steel Cor-
poration shares. It will be readily recalled that less than a
year ago Steel preferred sold at a fraction above 51 and the
common at 8%. To-day the preferred has sold at 103 and
the common above 38, thus vindicating those, of whom there
were a few, who had the temerity to champion the Steel
Company, its business and its prospects when its shares were
at the lowest. As might be expected, this movement of so
important an issue has had a stimulating effect upon the
entire market, Other influences, however, have been at
work and an advance of abcut 5 points in St. Paul common
is accompanied by rumors to the effect that one object of

a new issue of $100,000,000 Union PaciEc preferred is to
acquire control of St. Paul. It is interesting to note in this
connection that Eock Island has been by far the most active
stock in to-day's active market, although its advance is not
as conspicuous as that of St. Paul.
The Government report due on Monday with reference

to the winter-wheat crop is expected to be a favorable one.
Other affairs of a domestic nature are about as heretofore
reported. So far as is known, no progress has been made in

negotiations for peace, and news of military and naval move-
ments in the Far East are awaited with interest.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 23^ to 434 p. c. To-day's rates on call were 83^2

@4i^ p. c.

Prime commercial paper quoted at 33^(g4 p. c. for endorse-
ments and 4@43^ p. c. for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £1 009,245 and the percent-
age of reserve to liabilities was 51 "95, against 49'59 last week,
the discount rate remaining unchanged at 23^ per cent. The
Bank of France shows an increase of 2,725,000 francs in
gold and 175,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Capital
Surplus
Loans & discounts
Circulation
Net deposits
Specie
Legal tenders...

lleserve held
25 p. c. of deposits

Surplus reserve

1905
April 1

$
115,972,700
137,(;56,500

1,099,289,700
43,718,700

•l,138,tiHl,30C;

209,481,100
83,848,800

293,329,900
284,065,325

Differences
Jrom,

previous week

$

Dec 10,412,000
Inc 058,900
Dec 12,000,600
Dec 809,100
inc 54,200

Dec
Dec

814,900
3,000,150

8,(364,575 Inc 2,185,250

1904
April 2

115,572,700
132,366,200

1,022,707,100
36,880,000

1,069,369,400
223,390,100
71,707,300

295,097,400
267,342,350

1903
April 4

110,322,700
122,764,400
903,981,900
42,970,700

888,762,300
158,146,200
66,175,200

224,321,400
222,190,575

27,765,0501 2,130,825

* $16,903,200 "United States deposits included, against $16,999,800 last
week and $56,107,400 the corresponding week of 1904. With these United
States deposits eliminated, the surplus reserre would be $12,890,375 on
AprU 1 and $10,729,275 on March 25.
Note.—Eeturns of separate hanks appear on the preceding page.

Foreign Exchange.—Ihe foreign exchange market was
quiet and firm until Wednesday, when it grew more active
and strong in reponse to a demand for remittance.
To-day's (Friday's) nominal rates for sterling exchange

were 4 85@4 SSJ^ for sixty day and 4 87 for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 8455@4 8465 for long, 4 8630@4 8635 for short and 4 8660(3
4 8(570 for cables. Commercial on banks, 4 8410@4 8420, and
documents for payment, 4 833^@4 H%, Cotton for payment,
4 833^@4 83%; cotton for acceptance, 4 8410@4 8420, and
grain for payment, 4 84i^@4 84%.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 18^.i*@5 lt% for long and 5 16%:1:@5 16^* for short.
Germany bankers' marks were 94?^@y4 13-16 for long and
95@95 1-16 for short. Amsterdam ' bankers' guilders were
40 1-16@40 1-16T[ for long and 40M§@40 5-16t for short.
Exchange at Paris on London to-day, 25 f. 15c.; week's

range, 25 f . 17c. high and 25 f. 15c. low.
The week's range for exchange rates follows:

-Lon'j.-
Sterling Actual—

High....! 4 8460 ® 4 8470 f

Low
I

4 8410 -g) 4 8420 |

Paris Bankers' Francs—
High.... I 5 1834* ® 5 183,

ILow 1 5 20 ® 5 1938*
I

Oermany Bankers' Marks—
Hish....| 9434 @ 94i3ia I

Low
I 94»ia @ 'Ji-'a \

Amsterdam Bankers' Guilders—
High....! 40ii8 ® 4uii8ll

ILow I 40 ® 401,8

-Short-

4 8635
4 8590

5 lO^gt
5 17 hi^

95
94i5ie

4OI4

403ie

®

4 8640
4 86

5 le^p*
51712

95I18
95

-Cables.-

4 8665
4 8620

4 8675
4 8630

405l8
I4OI4
I

Plus: III18 of 10/0. **l320fl%.

for domestic exchange on

Less: *ii6 of lo/o. f I32 of Io/q. i Sg^ of lo^

The following were the rates .... ^^.^^^^,^ .

New York at the under-mentioned cities to-day : Savannah,
buying 50c. per ^1,0C0 discount; selling 75c. per $1,000 pre-
toium; Charleston, ISj^c. per $1,000 premium; New Orleans,
bank, 50c. per $1,00J discount: commercial. 85c. per ?1,000
discount; Chicago, 5c. per |1,000 premium; St Louis, 15c.
per $1,000 discount; San Francisco, 80c. per $1,000 premium.
State and Railro.^d Bonds.—No sales of State bonds have

been reported at the Board this week.

The market for railway and industrial bonds has not kept
pace with the more active and buoyant stock market, but
on the other hand the volume of business in this depart'
ment diminished day by day.

United Stales Bo 9'.«!8.— Sales of Government Bonds at
the Board include $37,000 4s, coup., 1907, at 105 to 105i^;

$5,000 2s, coup., 1930, at 1' 4,3^, and $1,000 3s, reg., 1908-;8,
at 104^4. The following are the daily closing quotations;
for yearly range ute third page foiloitirg.

Interest
Feriods

2s, 1930 registeredQ
2s, 1930 couponJQ
2s, 1930, small.registered .

.

2s, 1930, small coupon]..
3.S, 1918 registered'Q
3s. 1918 coupon Q
38, 1818, small.registered Q
3s, 1918, small coupon Q
4s, 1907 registered'Q
48, 1907 coupoujQ
4s, 1925 registeredQ
4s, 1925 coui:)onr

-Jan
-Jan

Feb
Fell
Fel)
Feh
Jan
Jan
Feb
FehL.r^o uuupuiii*^^—rt?u "loo "10.5

This is the iirice hid at the morning hoard; no

April April
3

April
4

April April
6

10434
a;043j

10434
* 104 34

10434
10434

10434
* 10434

10434
•10434

^x6b^I
*a;105

*i04"
105

•ioT'
*105

*i6i"
105

10434
*105

*i03i^
10434

a;l05i4
133
133

10434
10434
•133
*133

*io3"4
"10434
10518
133
133

ibsii
10434
10434
133
133

•ibs"^
•10434
105
'133
*133

April
?

*10434
10434

104
105

ibsi.j
* 10434
10434
133

*133

sale was made.

Railroad and Mifceihi* eou.s Stocks —Increasing activity
and strength have characterized the stock market, especially
during the latter part of the week. On Monday and Tues-
day the market was irregular. On Wednesday a stronger ten-
dency developed, which increased in force on Thursday and
to-day, carrying a considerable number of issues up from 3
to 7 points. The advance movement was led by the United
States Steel issues, St. Paul, Canadian Pacific and its con-
trolled lines, Atlantic Coast Line, and several of the South-
western stocks.

Some of the granger shares were strong in anticipation of
the GovernmeEt report on the condition of winter wheat.
New York Chicago &St. Louis advanced 5 points and Toledo
St. Louis & Western preferred 6)^ points. These, however,
were exceptional features, St. Paul was the prominent
feature to-day, with the accompanying rumors mentioned.
As noted above, increasing interest is observed in indus-

trial issues. United States Steel preferred sold up to 103, a
new record in its history, and the common at 38i^ was higher
than at any time since the early months of 1903. Otiaer
strong features of this list are Tennessee Coal & Iron, Gen-
eral Electric, American Cotton Oil and the copper stocks.
Consolidated Gas lost a part of the advance previously noted
and Colorado Fuel & Iron has been weak.
For daity volume of business seepage 1353.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow.

STOCKS
Week Ending April 7

Amer Ajirrioui Ohem...
Amer Beet Sugar
Preferred

Assoc Merchants lat pr!
Atch Top <& 8 Fe rights
Canadian Pac sub 3d pd
Col Fuel & Iron rights.

.

Distil Co of America, pf
Ft W & Denv C, stmpd..
Joliet <& Chicago
Knlck Ice (Chicago)
Preferred

Nat Knam & Stamping.
Preferred

N "S & N J Telephone ...

Ontario Silver Mining...
Pitts. Ft. Wayne & Chic.
BR Securities 111 Cent'i
stock trust certlfioatee-

Standard Mining
U 8 eather
Preferred

U S Eeduc & Befln'g
Preferred

Vandalia
Vulcan Betlnninc
Preferred

Sales
for
Week

912
301
2(10

160
12,462
100

76,522
370
300
20

4,40
40(1

27,985
3,700
IJO
2;

42

180
70

470
4,440
tJ,63!?

6,530
220

2,300
600

Range for week

24 Apr
3 1^4Apr
S4»gApr
as^-jApr

SsApr
181>«iApr

^Apr
63 Apr
62 Apr

If'2 Apr
1 634Apr
75 Apr
24 Apr
E2 Apr

xl70 Apr
2i2Apr

184 Apr

95»<Apr
2 00 Apr
12»4Apr

107'isApr
27"^Apr
55 Apr
00 Apr
8 Apr

49 Apr

2 4 '8Apr
32 Apr
86 Apr
SSiuApr

"^Apr
leiViApr

2 IsApr
53 Apr
BS'^Apr
i82 Apr
20>aApr
76 Apr
Si^sApr
94 Apr
172 Apr
2i3Apr

185 Apr

96 Apr
200 Apr
13 Apr

•i 09 "4Apr
35 Apr
fiS^Apr
lOOi^Apr
11 IsApr
50 Apr

Range Hnee Jan. 1.

20 Jan 24TgApr
24 Jan 34 1^Mar
77 Jan 85 Mar
96 Jan 99 Mar

SgApr 34Feb
12915.Jan ISl'uApr

"^Apr 2i.jApr
50 Mar 55 Mar
44 Jan tiSViApr
180 Feb l.'^2 Apr
10 Jan 20isMar
60 Jan 78 Apr
18i4Jan Sl^sApr
89i2Feh 94 Apr
167 Jan 174 Mar
2iuApr 4 Feb

134 Apr 136 Jan

e2 Jan P6»4Mar
200 Mar 2 00 Mar
113=,Mar l.SaJaa

1 00^8Jan iOgi^Mar
18 Feb 36 Apr
85 Jan 63 "tApr
100 Apr ioo'4Apr
8 Apr ili-jApr

49 Api 60 Apr

CntsiiJe Market.—There has been a decided improvement
in the market for unlisted securities this week. Trading has
been on a much larger scale and with few exceptions values
have moved to a higher level. Less interest has been mani-
fested in Northern Securities stock and only about 65,000
shares changed hands during the week; after a drop of % to
160, the price advanced to 1833^; the close today was at IQ^J^.
A feature of the trading has been the activity and strength
displayed by the American Can issues; the common, after a
decline from 11 1.^ to 10/^, rose to 133^, while the preferred
moved up from 663^ to 12%. Standard Oil displayed pro-
nounced strength, the price advancing from 619 to 630.
American Light & Traction common gained 9 points to 95.

Interborough Rapid Transit rose from 2063^ to 213 and then
dropped back to 208}^; to-day there was a recovery to 21C}-^,

and the final sale was at 209^. American Ice Securities
(when issued) advanced 2^^ points to 29^^. Colorado Fuel &
Iron new stock (when issued) sold from 52 up to 56. Beth-
lehem Steel common went up 2 points to 36, while the pre-
ferred declined from 873^ to 843^; the last sale was at 853^.
Mackay Companies common advanced 2 points to 41/^. New
Orleans Railway new preferred (when issued) gained 4
points to 71% and ends the week at 773'4; the common rose
from 27 to 273^. After a further advance of 2 points to 153^,
United Copper common reacted to 1132? to-day there was a
recovery to 13/^ and the close was at 13^^: the preferred
gained W point to 66 and then fell to 58; the final sale was
at 62. Greene Consolidated Copper ran up from 28% to 30.
Outside quotations will be found on page 1353.
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STOCKS—UiaiiEBT AXD LOWKST SAhJs. PRICKS

Saturday
April 1

'36
*74
88

•102 Hi

142^4
108 "a
*95
6758

•150
*155

9038
148'*
70 Sa

•199
5758

-»41

•80

87
•BOJ-j
3412
I75I1;

•184
243'8

•258
•190
•190

•34 1<

10 14
•42

•108
•119

27
62
37

191i«
•385

35
89 Sj

•24

•32
84

•1§3^
•32>ii
45 "a

80 hj

68 Hj
•64
•86

•300

40
80
883s.

103
143
1U8^4
96
68 V

157
1^0
9()5p

14S'..
71'-,

201
5S
413l
82=8

ti6

35 4}

176
1>'6'-..

244
263
195
200
18V2
35I4

10>2
4rt

109
121
29
Wi
39
192
395
35 Hi

9058
26
^h

35
85
1638
33 14

45^6
>-0^
68^2
66
95
310

loS^i
119
28'4
62
38»2
192

2:390
35J.i

9U-''b
•24
*5'4

*33
86 "^

16
3234
45 '6
801^
68
*64
*85
309 hi

213* 2258
•93 95
•93 94
159141591-!
28 <4 28=4
541a 55

•36 "a 38H,
•8334 84
31»4 32
65 »6 66

"14 18
•60 65
•39>9 41
•98 103

"315 350
58 60
I4II1I4II2
167 I6714
8713 H83h

1221312s-
2434 24 7f,

•150 170
•61 64
•89 95
119 119
•164 166>a

Si's 3]ifl

65 65
10634 107

•141 145
"401a 4II2
•21 '4 22
ISO's 162^4
48 48 14

•110 117
80V) 801.^

20II220112
62>2 63^4
86 85 S;

•92
•93

•105
93

94
94
108
95

143 '8 143 »i
•46 4612

•119 124
•80 84

•105 112
94 14 95

•Si's yi's
•89 90 Si

34 !« 34 "i

79 '8 80
30 70
•13 la 16'-2

491a 51
•241s 2ai<j

•76 79
7034 71

•185 192

Monriay
April 3

•36
74
88

10258
J 4234
lUSSg
9534
6758

Mf,0
"155
'8611.

148 '8
•70ia
'199
58 1441

-80
231a87
601a
341a
17556
J1-4m
244 14
•258
lllO
193

18
35
934

40
75
88M

10276
144 14

lu9
953,
6838

157
180

149'e
71 Hi

201
OS's
42
82
233,
881.
66
35 H)

1760(i
I84I4

241't.
263
195
200
19
36
10 ly

10.834

121
2V34

621a
39 14

1941.^

390
3oiii
yOSj
27
6I4

35
85 12

16
33 1«

47
821a
701a
68
95

310

43 99
94 94
160 1601^
28T8 28'8
65 bo\

8334
3ia6
65 la

14
50
401a98

315
•56
14112
167
871a

1221a
2434

*160
611a
89
119
1641a

3114
6534
106\
141
•40
201a
162
48
HO
81

2011a
6234
85 14
•92
93
105
•93
143
4739

84
3134
66
18
65
41
103
•su>
eo

142 42

16714
88

I23I8
25 14

170
64
i}o

120
165
31 14

66
I0714
145
42
22

16318
50

117
81

203 i-i

63=8
8534
94
93^4
108
95

143 5g

4834

1201a
•80
105
9434
01 la

90 1«

34 «
SO
50
•131a
49
241a
•76
7014

'185

12215
84

112
95 i,,

92
9018
3434
80
70
161a
67
261a
79
71 14

192

Tvesiiay
April 4

36
74
8734

10234
143 '8
10818
95
66 'e

•150
155

9iiia

14834
•701.2

20112
68i«

41
80
23 H87
•601a
34
17534
•184
243

•2.) 8
•190
'192

1812
351-2
IOI4

40
741a
SMi-^

103
146
10834
96'-,

68%
157
180
90 J,

149^8
71 H

202
69
41
81
2358
881-4

65 12
35

176'%
185
2433,
263
I'.'S

200
193b
35 "i

10-»4

108 10858
'119 121
281a 29 14

61 "a 62
38 381a
193 195
'37212 390
•3318 331-i

901a 9OI2
25
5I4

S3
851a

25

33
8534

-lJ5g 16*^,

321a 323,
461a 4736
81 5» 821a
6934 701a
'64
*85
'305

68
95

310

36
•7414
87

1021a
145
10734
$96
6712
150
165
90 Si

149
*70
202 la

5758
41
•80
23 1«
87
•6138
3434

17434
186
24334
262
190
192
1938
35 14

\V
•41
107 ig

•119
28ia
61
38 14

19234
3721a

35 14

90
'241a
6

'33
8434
16i»
32*4
46
8II9

693b
'62

85
•300

22 1« 221*

93 Sj

160
«2si4
54
•3>i

8334
30I4

65
14
60
41
•98

•315
56
141''e
166 Si

87
122
25 le

155
62
89
119
165
31 14
65

IO6S2
141

40 Sj20
16156
49*8

110
81 14

202
61 '8
8434

•92
93
103
93
1421a
471a

93 Si
I6OI4
28 14

56
38
84
3114
65 'e
18
55
41

1U3
325
60

14334
1'37

8818
123 Si

253b
170
64
95

120
165
3114
65

107
145
40 Si

22
163
52

117
82
202
6318
86=8
94
94
108
95
143 14

47 S.

1221a
"80

lO.i
9334
92
-90
33^8
79-8
60
•13S!
•49
2418
78
70 S2

•188

122 Si

86
112
9434
92
901*
35 S
811a
70
16 Si

67
26 Si

80
70'4

19',

Wednesday
April 5

40
76
88I4

102-e
I4-I4
10834
90
683*

157
180
90^1

1531,

711-i
202 s,

ess
42
82
23 Si

881.

eoSi
35 s

17578
185
244Si
262
liJ5
200
1938
36
lOSi
45

10734
121
28 7g

6IS2
38 Si

1935e
390
3.M4
90
26
6

35
85
I6I4

3378
46^8
82
6934
66
95

310

2178
-93
94 Si

159S2
28 Si

54
"8358

301a
65

•14
•50

22^
97
94 S2

16018
2834
55
38
8334
30 Si

65 Si

18
56

*316
•56
141.34

107
8714

123
24 '4

145
63
89
II8I4
I6434
Sl^is

64 Si

106 14

141
40
20
I6O34
51
115
82 14

200 Sj
60 7g

8458
92
93

•103
93
14236
47

325
60

14378
167
8734

123 Si

25
170
63
95

120 Si

165 Si

3i.3e
65

106 14

145
41
22

16218
5 2:16

116
82 14

203 S.

623b
851*
94
94
108
95

14336
47

12034
•80
105
9 3 '8
92
8934
3438
80 S»60
14
62
26
78
7034
185

124
84
112
96
92
90I4
361,
hO'a
70
I6S2
64
26
78
71
190

Thur/tii ay
April 6

36
•74 la

8S38
103
14814
lOili-i

9534
67-'4

'150
155
"90
152 Si

*70Si
203 Si
581-4
41 14

81
23 ig

87
•601-j

35 14

176
l>-5
24334
258
190
192
18
34%
10 1»

40
76
911.

1037^
I50S2
110^4
9';

681a
157
180

15434
71 h

204 S;

6918
42 S
82',
2434
88 14
65
37

1781*
185
244%
263
195
200
19 Si

34 Si

103t

10734
119

281a
6034
38-4
192
3^0
35 14

90
•235
•33
8434
I6I4

3314
463b
81
69 '4
•62
85
300

108
121
28 '8
61
38 14

193 Si

3^4
35 14

90
26
6

35
85
IGI4
3334
4678
81^4
70
66
93

3i0

22 225*

941-2

160 Si

28
56
•35
8334
3138
6614
14
60
401a99

*315
56
143 14

166 Si

8634
12258
2478

145
*62
-89
120
165
3114
64^4
106 Si

143

9 4 Si

163
29I4

66Si
38
8334
3178
6534
18
65
40S)
103
325
60
144
167
8712

I23I4
25 14

170
64
96

12034
I6534
32 14

66 14
10858
143

160^4
5138
115
8238

?202
6178
85 'a

92
93 Si

103
9478
143 'b

47

162 14

53Sk
120
83 'e

202 Si

6258
8'i

94
9334
108
9478
1441*
47 Si

122 Si

•80
105
9459
92',
8'J34
35
8O34
50
16S»
66
2 6 Si

78 Si

701*
185

123
84

112
951*
9^14
90
353b
807,
70
173,

58
2 7 Si

78 Si

71
190

Iriday
April 7

•36 40
•74I2 70
893, 91

103 1035,
149 1.-05*

llOislll
96 96
68% ^934

150 157
155 180

15373 15f
71 71I4

04
58S,
41 14

83^4
24 '4

88
671a
37

204
58
41
8234
2376

*d7
64
36 14

17734 1793,
186 186 S<

24338245
268 263
195 195
195 200
1839 18 >*

3334 34
10% loSi

108 108
119 121
29 29 %
61% 613*
38% 39 14

192 19234
372% 392
36% 36
89%
24
•5%

•33
8434
16%
33%
46-8
M%
69 '4

65
•85
305

89%
24%
6%

35
847.
163*
33 Si

47%
82
70%
6\S

95
305

22% 23%
93 93
•94 95
16^%163
2939 30%
66% 67

8379
31
65%
14
50
40
99

315
57

84
31 84

6534
18
65
41
103
32'5

60
142%l4334
166% 10739
8658 88

12234 12334
2434 '25%

•145 170
64 6434
89 95
119 120
164% 164%
31% 32%
66 67
107%10838
142 144
40 40
20% 21

I6I34 163 Si

54 55
115 120
84 85
202% 203
61 62%
8559 86%
•92 94
93 7g 94
103 109
•93% 95
14358144%
46 46

123% 123 Si

80% 84^4
•lu5 110

9434 9
92 %

•8934
35%
8058
50
1634
•6634
2634
78
70S4

180

STOCKS
NEW YOHK STOCK

KXCHANGE

Railroads.
A nnArbor
'T- Do pref
Atcli. Topeka & Santa Fe.

Do i)ref
Atlantic Coaiit Line RR..
Baltimorecfc Ohio

Do prel
Brooklyn Rapid Transit..
BulUlo Koch. & Pillab'g.

Do pref
Buffalo <fe Susqne, prei...
/ 'anartian Pacirtc
'^ anarta Southern
Central of New Jersey...
Chesapeake & Ohio
Chicago iS; Alton

Do pref
CliicaKo lireat Western..

Do 4 p. c. debentures
Do 5 p. c pref. "A"..
Do 4 p. c. preL "B"..

Chicago Milw. & St. Paul.
Do pref

Chicago <fe Nortli Western
Do pref

Chic St P. Minn. <fc Cm.
Do pref

Chicago Ternj'l Transfer.
Do pref

Chicago Union Traction.
Do pref

Cleve. Cin. Chic. & St. L.
Do pref

Colorado & So., vot. Irusi
Do Ist i>t. vot. trr. cfs.

Do 2dpf.vot.tr. ctfs.

Delaware & Hudson
elaw. Lack. <fc West'n.

Denver <fe Rio Grande
Do pref

Des Moines* Ft. Dodge.
Detroit South. vot. tr. ctfs

Do pref. vot. tr. ctfs.
Detroit United
DuJnili So. Shore & Atl..

Do pref

Erie
Do 1st pref
Do 2d pref

Evansv. & Terre Haute..
Do pref

Great Northern, i)ret
Green Bay&W..dob. ctf.A

Do deb. ctf. H

Sales 01

the
Week
Shares

Hockine VaUey.
Do pref.

illinois Central,
owa Central
Do pref.

Kanawha <& Michigan..
C.Pt.S.&M.,tr. cts. ptd

Kansas City So. vot. tr. ..

Do pief. vol. tr. ctfs.
Keokuk c& Des Moines...

Do pref

Lake Erie & Western...
Do pref

L. Shore & Mich. South'n
Long Island
Louisville & Nashville...
VI anhattan B 1evated . .

.

i'letrop. 8ecur.,sub. rec-
Metropolitan Street
Mexican Central
Michigan Central
Minneapolis & St. Louih.

Do pref
Minn. S. P. <fe S. S. Mane.

Do pref
Mo. Kansas tfe Texas

Do pref
Missouri Pacific
]V] ash. Chatt. & St. Louis

'4

921,
90
36%
82
70
17
67
27
78
71%
190

at.of Mex, non-cum.pf
Do 2(1 pref

N. Y. Central <fe Hudson..
N. Y. Chic. & St. Louis...

Do Istprof
Do 2d pref

N. Y. N. Haven & Hartf

.

N. Y. Ontario <fe Western.
Norfolk <fe Western

Do adjustment pref.

Pacific Coast Co
Do Istpref
Do 2d pref

Pennsylvania
Peoria <fc Eastern
Pcre Marquette

Do pref
Philadel. Rapid Transit..
Pittsb. Cin. Chic. & SU L.

Dd pref

Reading
Istpref
2d pref

Rock Island Company
Do prof

Rutland, pref

St. JosephifcGr'd Island.
Do Istpref
Do 2d pref

St. L.<fcS.Fr., Ist pref.
Do 2d prei

C.<fc E. I.com stock tr Ctfs

600
128,740

6,i;55

58,760
90,275
1,39"

106,095

1,414
248,910

200
1.100

37,450
900

4,300
30,625

9,000
139,450

913
5,509
100
200

3,200
5,200
7,900

3,600

31,460
2,215
7,615

19,200
100

1,100
3,500
3110
300
200

4,550
1,800
7,100

162,140
32,110
23,500

600

500

* 386
200
500

14,900
9,160
2.800

980
6,400
8,000

1,700

"Too

56,395
4,2'i'

30,600
27,800
12,300

Kange for Year 1905
On basis of lOOshare lots

Lowest

500

6,800
1,400
4,425
8,750

32.700
100
800
300

125,407
27,950

2011

3,100
291

69.150
27,020

800

100
241,960

6,100

1,200

242,900
1,175
200

330,950
15,600

1.000
2.100
1,000
300

3,000

35 Feb
66 Feb „

84% Jan 26
99 Jan 2

120 Jan 2
100% Jan 2
91 Mar
58% Jan 25
154 Jan 26
159 Jan 6
87%Jau 4

130^4 Jan 25
67% Jan 11
190% Jan 3
465gjan25
3838 Mar 8
8(» Jan 25
21 78 Jan 26
85 Jan 24
62%Mar23
32% Jau25
171% Jan 6
182 Si Jan 13
205% Jan 6
234 Jaul3
150 Jan 6
195 Jau 17

734 Jau 5
17% Jau 4
9%Jan 3
39% Jan 7
90 Jau 14
119% Mar 8
22 % Jan 20
69 % Mar29
34 Mar23
180% Jan 26
335 Jan 2^
3038 Jan 27
85 Jan 23
22 Feb 20
5 Feb 8

3138 Mar 4
76 Si Jan 27
12^8 Jau 12
25 Jan 3
3759 Jan 3
75 % Jan 3
55% Jau 3
65 Apr 7
90 Feb 28
236 Jan 4
33 Feb 16
17% Jau 6
865gjanl6
90 Jan 18

15234 Jau 25
27 Mar2J
64 Mar27
36 Jan 23
8I34 Jau 25
27% Jan 7
62 Jau 3
14»4 Feb 25
62%Marl5
35 J au 1

1

99% Mar 2
^290 Jan2(r
66 Jau 20

1134% Jau 25
05 Jau 3
73 Jau 9
l4%Jan 9
21% Jau 25
H35 Feb 3
56% Jan 12
86 Jau 19
89% Jan 11
148 Jan 13
30 Jan 24
62 Jan 10
104% Jan 25
137 Jan 12
40 Apr 7
20% Apr 7

14134 Jan 3
42 Jau 20
115 Marl 3
74% Feb 17
198%Jan 3
4038 Jau 5
77%Jau25
91% Fob 24
78% Jau 17
100 Jau 3

Jan 12
Jau 25
Jon 25
Jan 6

. - Jan 11
118% Max 8
75 Jau 24

Feb 17
Jan 13
Mar24
Jan 5

32%Mar23
7858Mar28
69 Jan 17
13% Jau 13
61 Mar27
24%Mar22
75 Jan 24
70 Jan 6
175 Jau 30

310
90
24
99

85
135
27
77
80

106
a;79
91
84

Highest

37%Febl8
75 Apr _

93% Mar 9
104% Mar
15058 Apr .

111% Mar 13
98 Feb
6934 Apr
159 Jau 18
160 Jan 31
9934 Apr 4

15534 Apr 7
7-34 Jau 31
205 -J Feb 3
60%Mar21
44 Si Marl 5
8334 Apr 7
25%Marl6
88% Maris
6834 Jau 18
37% Feb 7

I8334 Marl4
192 Jau 31
249 Jau 31
265% Feb 1
^25 Jau 31
!30 Jan 31
19%Kebl7
36 Si Mar22
13 '8 Feb 2
64 Feb 3

111 Mar21
12134 Marll
2934 Apr 3
64% Feb 10
39% Feb 3
196 Feb 4
400 Marl 4
36% Mail

4

91 Maris
28%Marl7
979 Jan 24
36% Feb 1
8534 Apr 4
17% Jan 21
37 Jau 21
48»4Marll
83 Sj Marll
71% Mar 3
72%Janl6
90 Feb -8

Mar27
Jan 13
Feb 2

-- Marll
9678 Mar 13
164 Marie
32 Feb 3
6834 Feb 3
39 Mar 17
84% Marie
34 Feb 14
70 Feb 14
1434 Feb 25
62%Marl5
44%Marl4
106 Maris
<!350 Marl3
65% Feb 3
145%Marl3
175 Feb 9
91 Marl7
126% Marl 7
26 Marl3
2150 Febi6
6434 Apr 7
91 Feb24
122 Mar29
i69%Mai29
33% Janls
69 Marl3
11079 Maria
1473eMar 4
45 Jau 16
24% Jan 10
.0734 juail4
65 Apr 7
22% Jau 30
85 Apr 7

110% Feb 4
04 Mar3o
88% Marll
94 Sj Feb 8
98 % Feb 7
08 Feb 6
98 Feb 7
14734 Mar 13
4834 Apr 3
106 Feb 14
87% Feb 6
124 Mar 1
8734 Marl3
112 Marl3
9934 XI ar 9
94 veh 2
92 Feb 3
37 79 Jan 18
86 Jan 4

72% Jan 19
1734 Jau 31
6834 J an 21
29 % Feb 3
81% Mar 6
73% Mar 6

192 Mario

Range for PreviotA
Year (iy04j

Lowest Bighett

25 J'ly
54934 J'ue
64 Feb
8759 Jan
104% Feb
7278 Mar
8769 Feb
38 Feb
118% Mai
?U5%J'ue
83 Not
109% Mar
64 Apr

154% Feb
28% Mar
33 Jan
76 Jan
1278Jne
80% J'ly
47 % J'ne
20 J'ue
137% Feb
173 Mar
161%Mar
207 Fob
135 Mai
^165 Apr

6 % Aug
1 1 % Aug
4 J'ly

29 May
6S%Ma)-
100 Feb
13% J'ne
48 J'ne
1778J'nt
149 Mar
250% Feb
18 Mai
64% Feb
19 % Jan
l%J'ne
2^4 J'ne
60% J'ne
5% J'ne
9% Aug
21% May
S5SgMay
33 Maj

J'ly
Feb
Mar
Aug
J'ue
May
Mar

64
72
170
70
11
60
77

12534 Feb
14 J'ne
32 Feb
22% May
64% J'ne
16% Feb
31 Feb
10%Jan
45% Apr
26 Mar
85 J'ne
§245 Nov
46 May

101 Feb
13934 Mar
72% Mar
10434 Mar

5 Apr
4119% Feb
40 J'ne
80
55

116

J'ly
Jan
May

1458 Feb
32% J'ne
87 Feb
101% Feb
8434 Feb
1579 Feb

11279 Mar
25 May
101% May
60 J'ne

5185% May
19% Mai'
63% Mar
88 May
61 Feb
95 J'ly
61% Jau
ll%Mar
17 Mar
74%J'ne

1 08 May

65 Apr
90 Apr
3834 Mar
76 Mai
56% Feb
19% Mar
5734 Jau
30 Apr
9 Mar

35 May
16 Jau

;61 Mai
39%Jan
160 Jau

34 K<«
66 No»
89% Noi
104%No'»
156%Nov
105% Dec
93 % Oct
70% Nov
160 Oct
165 Oct
89 Aug
13534001
72 Nov

19434 Nov
51 Nov
47% Nov
86% Jan
26% Nov
90 Nov
7434 Nov
39 % Nov

177*8 I>ec
"8676 Oct
214% Dee
237 Not
60 Nov
192 Deo
16% Not
27a« Not
15% Not
48 % Not
93%Doo
115 Not
24% Not
63 Dec
37% Not
190% Deo
35934 Deo
35 79 Not
89 Dec
27 Dec
1434 Jan<
33 % Dec
7934 Deo,
1479 Not'
28% Not I

41«8NoT
77 Dec'
58%Dec?
67 D«c.
83 Not,
242% Dec'
86% Not;
2034 Not'
94 Deo'
96 Doc '

169 Deo
33 Not,
5934 Not
33 Deo
83% Not
31 79 Not
5534 Nov
19%Apr
52 Apr
43% Deo
105 Oct

;

3300 Deo
62% Nov

:

14834 Dec

;

169%Not;
96%Aug.
130% Oct ,

23% Not
150 Not
6734 Jan
96% Sep '

95 Oct '

150 Oct
36% Not
65%D«o>
lll%Dec
147% Deo
46% Nov
25%NoT
145 % Dec
47 Deo
116 NoTi
78 Deo:
199 Oct

]

4779 Oct
80 % Deo
96 Deoi
82%i>eo;
101 Sep <

86% Dee
140 Deo;
32% Deo.
813* Jaa,
79% Not

80 Deo
107 Deo
82% Deo
92 Dec,
86 Deo
3734 Not
86% Not
72% Deo
18 Not,
60 Norr
30 Not
7934 Deo
72% Deo.

185 l>e«

BAKKS AND TRUbT COMPANIES—BROKERS' QUOTATIONS

SEW YORK
America li ..

Amer Exch.
Aster
Battery Park
Boweryli
Batch's d;; Dr
Conlury 1

Chase
Cliatliam
Chelsea Kxcl
Chemical
CltUeiiH' Ctr

Jiid AsIc

616 530
272 27S
776 825
100 170
325
155 165
195
650
.;20 330
170
4275 4325
166 172 Si

linukK
City
Coal & Iron.
C'olonial 1i ...

Columbia 1; ..

ComiiKTce...
Consolidated
C'ruKxcligel
Discouutll

.

East River
Kidelily'i ..

Fifth Avell
Fifth
First

Bid Ask.

290 295
230
450
400
1 225 t22 8
152 167
387% 39 7%
150 160
t 160
180 2f)0
3450 37f.0
340 350
760 7 MO

Uauks
14tliStreotTI.
Fourth
Galhitin
GauMcvooril;
Garlleld
German Aralj
Gcrmau Ex^j
Gennaniall ..

Greeuwichli
Hamiltonll ..

Hanover
Imp <te Trad,
lutcrboroll..

Bid Ask
300
205 216
415 rl25
140 145
500
166 175
400
575 000
230 250
170
516 530
|.'>S8i4 tr)88%
160 170

lianUa
Irving
Jellersonll...
Liberty
Lincoln
Muldon Lauu
Manhattauli.
Market cfeFul
Mechauios' .

Moch & Trail
Morcanlilo ..

Meroh Exch.
Merchants'..
Metrop'.l

Bid Ask
230 240
165 180
520 540
1500
105
315 330
262 270
295 306
150
280 287
170 180
175 185
400

Uoaka
MtMorrisT]..
Muluallj
Nassaull
Now Aiuster
Now York Co
N Y Nat Ex.
Now York...
19th Wardll.
North Amer.
Northern
Orieulalll
PaciUol)
Park

Bid Ask
210
290 316
190 198
475 510
1300
200 205
317% 323
250
220 226
130
24 6 i50
260 1G6
630 J40

11anlis

People'sD
Phouix
Plae.ali
Prod Exchli -

Riversidell ..

.Seaboard
Second
Slioo<& Leth.
Stateli
34th Street..
12Ui Wardll.
23d Wardll..
Union Exohll

Bid AiK .

290
130
685
176
260
670
700
150
1200
195
120
126
t206

140
695
185
280
700

* Bill .111,1 .(

1Bale.>i.>i
^•"i prioc.i; ii(i aj,lu.s were 111 111) oil IIU.S ii:ty. ? i..-m i-ii-iu 1 >J i/i4.ri)H. » C'criiii-i. 1

Statu
>oic Kxcliange or at auction this week, t Trxit, Ou. ourtlUoatos. h Aasetsmeat paid. n

i»iuic«. a l<^K liividend nin
Sold at private sale at tlua

I n^htik
prio*.

ft j>{»w •tock.
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STOCKS—HIGHEST AND LOWEST SALE PRICES

' SatuTttag
: April 1

26 28
64 64«s
67 Hj 67^4
118 1]8»8
341a 34 'e

96»8 96=6
•96 98
38 »a 38 «8

131 yii\
3a 4 35
38 39
»6 57
115'ull8'2

130>« 1303j
100 100
48»4 48»<
87
23 14

ISVa
454

*2ti
23

•49 "2

87
23 ^

ISJifi

45 H.

28
23>*
513^

»244 250
173;, 1738

•61 63
80 H. 8034
39 39»5
lOOiglOOis
34 14 34'f
93 93

•32 35
•220 230

•834 9
•10 lOis
{52 52

6 6
•38I4 39H
30 20
4534 45»4
60^4 50^4
115 115

739 73b
26^4 26 »a

103 lC47j
»22'4l22'<2
•165 175
100^8 100 <«

, 164 17
65 65

14218 142 H,

13034
P'J Hi

48
85 4
23 14

46'4
19^4
•44
27
23
52

244
17
62
8014
394

IOOI4
35
95
*32
230
J938

•10
5134
'6

*38i4

20
45 >«

50
115
*7i«

26
j;10438
12214
165
1004
1034
64^4

142

•143 145
, 97 9734
30 31

107 107
119 119
•205 210

1334 14
•68 60
67 5734
•95 105
16% 167s,

805 14206
1334 1334
•65 65 14

464 47i«

sssi saw,
•100 111

»678 95 Tg

1«6 141851^
: 23 •, 24 >4

f 78 79
*92i4 93
•36 37
J83»4 83 34

614 64>4
119 119
474 483^

108^8 110
168 158
1024 103

S

44»4 4434
111 '8 114 "t

40«4 42
SSOg 94't
248 248
36 »8 8578
•944 96
234 23 ^t

834 83 >«

34*8 35 \
106 loyi*
94 94 Hi

•110 120
14 114

97S4 98I4
•44 45 4
14'\ l4Sj,

79=8 80
3338 34
SOTg 91

•126 130
1379 14 ij

107 4 108
,954 96
43 4301,

115 1151,
3578 36
9534 96V
3438 Zl\

107 4 107 \
484 493fc

•250 260
93 14 93 14

•175 180
•189 200

Monday
Aprils

264 2534
6438 65 V
67 4 6838

118 113'4
3473 35
97 971s

*t)6 93
384 394

130 132
344 3434
3334 3334
56 57
1194121

I3314
9938
4834
8534
233^,
47 14
1914
46
27
2334
524

250
173,
62
81
393^

10134
38
95
35

230
9h
104
52>4
64

39'..

2038
46
503^
117 14

7 4
264

105 »*

124
175
101
17
65

14234

'143 145
9734 99
3034 31
IO74IO8I4
118 120
205 205
•134 14
*58 61)

54'4 564
»95 105
1678 16'6

205 4 2064
134 1-1

65 65
464 474
884 89
100 110
96 974

1863* 1S74
24 '4

7914
954
37
86
6638

24
79 14
92 14
»36
•84
6514
11941194
46«8 48't
1094110

•150 1584
1024 103
4434 45
11441154
42 43
96 964

•246 249
3534 36
954 954
2334
82 '8
324

107

247,
847,

109
95 100

•110 120
14 14

98 4105
45 45
14^ 151*
80*^ 81 14

32'4 33 »(

9US8 91 H,

•127 130
14 144

108'4l09
95 96
434 434

115 115^8
36 36 4
9638 97
354 37

»107 108
49 493t,

250 260
5)3 93
180 181

H

1894 200

Tuesday Wednesday
April 4 April 5

264 2634
6479 6538
67^4 69

118 118
34=8 35\
974 974
•964 98
38'58 38=,

'130 132
33=8 31I4

38 3334
5678 58
12041224

13114
99=8
47
*864
23
4634
19

•44
*264
234
62

244
174
60
8014
39=8

I0134
37
'94
•32
'225

87e
•10
5134
*6

•38I4

20
•454
50

11:
7I4

2534
103
12:J
160
1004
16=8
65

142
1384
143
98 '4

3034
107
119

*205
•IS^a
•58
564
1034
1678

205 4
14
65
464
834
110
974
187
2334
7834
9614
36
864
66

119
4634
108
•150
10:i4
•4434
113=8
4238
954

245
36
954
23=8
83 4
33
104
97

1323,
9934
47I4

87 4
231,
47 14

19
46
28
23 4
624

250
174
62
814
40 7e

103
377j.

97
35

235
9
104
524
64
394
20
4534
503,

117 4
714

26'4
104 't

12334
165
1004
174
67 4
1424
139
143
t.938

31
1084
120
212
1438
60
67
1034
17

206
14
65
4>i=t
89

111
9934
1874
2436
794
97
38
854
65 7f,

120
484
109 V
157 H;

103
45

114=6,

43
964

248
373b
964
2478
844
34

106 4
9934

138
10339
45
14
80 4
32 4
904
127
1379
1034
9434
424
113
364
9(334

36
108
49

250
9234

181
1894

13f,

106 4
454
1434
82
333^,

914
130
144

10034
954
4339
1154
374
9378
36''4

108
49 3^

260
93
181
200

264
65
6638

118
3434
964
964
383fl

13178
334
39
584
1184

267^
6534
673g

11339
354
9634
9&
38

13178
33»4
4136
594

121

130
994
47
86 4
23 4
4638
•19
•44
•26
2339
5178

1317f
99»t
4334
864
234
4634

46
28
23=8
5178

244 250
17 17 4
•60 62
80=8 8I34
3934 403i,

102=8 1034
3534 374
•93 96
•32 35
225 235

8=8 334
104 1.04
5178 52
6 6

39 39
194 1979
444 46
50 5178

116 117
7 74

2534 2534
1044109
123 4 1264

5175 175

1634 17
65 664
142414479
13941394
144 145
9334 994
304 3079

103 108
119
203
•14
•58

1194
210
144
60

5o7g 5534
100 104

1638 1639
205 4 2054
1379 1379

*64 654
464 4634
88 4 89

112 112
994103

I8534 1874
2334 2434
78^9 si
9634 974
•36 38
*84 87
65 65 4
119 120
4734 5II2
10779109
157 157
102410234
44 464

11234 11334
42 42 4
95% 953,

364 37
9638 97
23=8 24
83 834
3234 33=8

•10234 103
96 974

•110 118
14 13b

10279105
44 45 4
I4I4 144
80 80 79

33 34
914 94
127 130
1334 14
1"84 108=8
93 94 4
427a 4339
1134115
3638 374
934 99»4
364 37

108 108
•4734 4934
250 250
92=8 93
180 181
1894 200

Thursday
April 6

2678 274
6539 66
674 6839
118411H»p
354 35 4
9634 974
964 93
38=9 394

'130 132
3334 344
4079 4334
59 633,

11838 1203^

Friday
April 7

1314
994
4534
87
234
464
18 4
444
•26
237,
5134

1327j
993,
474
87
233g
47
134
444
274
243t
5339

244 }245
174 1776
6O4 62
82 8339
4034 41 7g
104 104 4
3678 37=t,
P5\ 9534
•32 35

J230 23)
334 9

10 10
614 6I34

«40 4039
20 204
45 45
524 55

II634 1174
678 74

26 264
IO939III4
125=8 127
170 176
IUO4
17 173t
6579 664
144414539
13941394
14434 11434
9334 994
304 31

107 108
119 12234
205 210
144 144
•53 60
5678 564

164 17
2054 2063^
1334 1379
64 64 \
464 474
88 4 89
1124126
10341054
187 190
2438 2479
81 8'^ 4
974 974
364 3734
•85 87 4
65 657s

51)3^ 514
109391094
157 15734
10178103
454 464

112^4 11378
42 4 43
96 964

245 245
37 3738
964 93
234 24
83 8379
324 334

105 103
96 974

101 125
14 14

*102 4104»<
444 444
144 144
80 81
3379 35
934 944

127 130
1379 14
103 410879
954 964
4339 44
1154 118
374 33

100410239
3634 374

10734 10734
484 4934

240 260
93 934

180 lb4

27 274
654 60
684 69 4
1184 1184
35 35 4
9634 96^4
964 93
38 4 39

1304132
3334 337s
4134 434
6i 64
1184 119

ISI4 132^4
994 99'-.

464
87
234
4634
184
45
26
2334
524

47
87
233t,
474
18\
45
28
244
533,,

STOCKS
NEW YORK STOCK

EXCHJLNGE

St. Louis Southwestern..
Do pref

Southern Pacific Co
Do Rref

Southern v.tr. cfs. stmped
Do pref. do

M. & O. stock tr. ctls...
'Pexaa <fe Pacitio
I hird Avenue (N. Y.)...
Toledo Railways & Lipht
Tol. St. L. & W. T. tr. ctfs

Do pref. TOt. tr. ctfs.
Twin City Rapid Transit.

Do pref
Union Pacific.

Do pref
UnitRysInT'tof SanFran

Do pref

'235 245
174 173.

61 4 617,^

8239 3339
414 42

103 41044
364 37
93 96
33 33

225 235
^=8 94

10
514
S5 .

•394
19 4
43
54

117
7

26

10
62
5

41
20=9
43 '4

554
1174

7
"64

10934 11734
1254 1264

*170 175
510141014

1534 174
65 66
143 144-'9

145 145
93=8 9334
304 307g

5107=8107=8
121 1224
205
•14
58
56

103
17

205
144
60
5634

105
17

205^4 207
134 1379
5634 634
j;45 4 46^
874 SS"-.

123 120
1054 1074
189 191
2334 2479
80.'4

964
36
86
644
120

8'

9739
36
88
65 H.

120
504 513j
1034109 4
1584 15b4
101-'4 102 4
45 4 45 S
111411;l4
4214 43 4
97 98
247 247
3678 37^4

98
2379

97 4
234
Si 83 '<.

334 344
107 1U7'-.

924 95
117 113

14 l"--!

1004103 4
444 44'
13
7tt78

3379
934

127

14
80
34'-.

944
130

1334 14
10379110
944 953t
44 45 4

11634 113 4
3739 38^4

"10178 103
364 37
107410734
4934 51)'-.^

215 255
93 933^
133 183 4

•192 200

WaUash.
Do pref

Wheeling <fe Lake Erie...
Do Istpref
Do 2d pref

Wisconsin Cent. t. tr. cfs
Do pref. TOt. tr. ctfs.

Industrial & IVIisceU
A dams Express
IX. llis-Chalmers

Do pref
AmalsamatedCopper
American Car & Foundrj^

Do pref
American Cotton Oil

Do pref
American Di8t.Telegraph
American Express
American Grass Twine ..

Amer Hide & Leather
De pref

American Ice
Do pref

American Linseed
Do pref

American Locomotire...
Do pref

American Jtalting
Do pref

Amer. Smelt'g & Refin'g.
Do pref

American Snuff
Do pref

American Steel Fotmdr's.
Do pref

American Sugar Rofiniufi
Do pref

Amer. Teleph. & Teles...
Amer.Tobac.(new),pf. ctfs
American Woolen

Do pref -

cVnaconda Copper

Sales oj
the
Week

Shares

5,800
29,025

201,750
2,385

65,700
1,900

55'J

4,500
22,4511
26,375
36,381

Brooklyn Union Gas
runsw. Dock& C. Imp' l

Buttenck Co
/ Colorado I^nel & Iron.

Do pref
Col. <fc Hock. Coal <fe Iron.
Consolidated Gas (N. Y.).
Com Products

Do pref
Distillers Securit's Corp.
r.lectrio Storage Battery.
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
Xew York Air Brake
Xortli American Co., new
Faoilic Mail

eop. Ga8-L.<fc O. (Chic.)
Pressed Steel Car

Do pref
Pullman Company
1>ailway Steel Spring...
VDo pref

Republic Iron & Steel ...
Do pref

Rubber Goods Mfg
Do pref

Oloss-Shelfield St. <fc IronO Do pref
Standard Rope <& Twine..
Tenn. Coal, Iron Jk RR...
Texas Pacific liand Trust
Union Bag & Paper

Do pref
U. S. Cast 1. Pipe & Fonn.

Do prel
United States Express...
s United States Leather...
s Do pref
U S Realty & Improve'nt
United States Rubber

Do pref
United States Steel

Do pref
Virginijv-CaroUna Chem..

Do prof
Virginia Iron Coal & C
Wells, Fargo & Co

est'u Union Tele'gpli
Weat'gh'seElifeMlgassen

Do l.«tTiref

706,700
3,165
1,70U
1,4011
5,200
7,000
1,500
600
100

4,697
5,469

175
9,70Ci

3,900
362,990
50,tiOO
15,650
17,150

400
100
150

1,380
1,000
3,600
280
740

5,890
1,215

113,940
6,500
1,420
4,950

293,845
19,300

27
804

6,666
45,85u
47,000

500
300

27,340
19,270

570
14,700

200
1,570

Range for Year lyOo
On basis otlOO-share lots

Lowest

71,500
400
90<J

10,050
2,176
2,336

33,540
7,200
8,014

47,000
18,380
39,800
18,760
8,500
800
180

30,155
345

211,132
4,600
600

11,700
4,500

75,450
18,995
9,000
32?

29,565
5,220

70,30
31,460
45,925
6,825

11,250

1,565
213,530

2,600
15,0U0
9,300

49.175
8,760

2(\7b"
8,500
4,1511

19,300
14,00i,

393,150
521,6:,5
11,900
l,02u
2,310
100

1,640
4,5bO

24 4.Tan 6
57 Jan 12
6334 Jan 6

11534 Jan 5
3234 Jan 25
96 Jan 13
9S Feb 11
3279 Jan 25
r.64 Maris
224 Jan 13
36 4 Jan IS
5134 Jan 25

105 Jan 6
1554 Mar 1

113 Jan 6
97 Jan 9
214 Jan 4
644 Jan 16
204 Jan 25
41 Jan 25
17»R Jan24
444Mar24
25 4 Jan 9
214Jan 3
46 Jan 13

§236 Jan 9
14 Jan 25
56 Mar23
70 Jan 25
314 Jan 25
«914-Tan25
33 4 Feb 3
93 Mar30
33 Apr

52094 Jan 4
74Marll
9 4 Feb 18

4534 Jan
5 4 Mar22
354 Jan 10
15 4 Jan 17
36 Jan 19
33 Jan 25

10334 Jan R

634 Jan 3
23 4 Feb 9
7934 Jan 9
1114Janl3
169 4 Jan 12
99 Jan 7
1234 Jan 6
5234 Jan 6

13339 Jan 25
1374 Jan 17
143 Feb 16
91 7g Jan 25
20=8 Jan 26
93 Jan 6
1034 Jan 25
203 Jan 26
lOTgJaulS
68 Mar 1
43 Jan 25
85 Feb 10
1434 Jan 26
1944 Jan 9
1234 Mar22
624 Mar23

£347^ Jan 25
83 4 Mar24
60 Jan 11
75 Jan 5
I8I4 Jau24
20 Feb 1

76 4 Feb 6
65 Jan 18
36 Apr 7
85 Mar29
64 4 Jan 25
U53gJanlO
24 4.Ian 24
97=8 Jan 7
147 Jan 24
98 Jan 20
42 Jan 25
1054 Jan 2;
33^2 Jan 31
3734 Mar 6

237 Jan 3
Jan 7

Jan 25
Jan 23
Jan 10
Marl4
Jan 25
Jan 25
Jan 13

»4 Jan 28
68 Jan 25
374 Jan31
9 Jan 25

68 Tan 10
1979 Jan 3
794 Jan 3
5120 Jan 9
sll Mar
10079 Jan 10
77 Jan 4
3334 Jan 3
93-3ijJau
2H 4 Jan 25
914Jau .

32 4Jau25
105 Jan 23

Jan 7

Jan 3
Jan 1?
Jan 25
Feb 23

Highest

38
246
14

32
93
15
67
24
94
60
100

40
235
92
176
'0

274 Jan 20
66 Apr 6
7238 Feb 27

121 4 Feb 15
3534 Mar 13
100 Mar22
984Feb2*<
41 Maris
13434 Feb 16
36 MarSl
4334 Apr 6
64 Apr 1
1224 Apr 4
158 Mario
13779 Feb 25
101«9Feb21
50 Mar3o
89 MarSl
23-'g Feb 3
48 Feb 23
1934 Maris
48 Feb 1

2«4 Maria
254 FeblO
544 Feb 17

5250 Feb 7
19 Feb 17
68 Feb 17
8339 Apr 6
42 Apr 7
1044 Apr 6
38 Apr 3
97 Feb 16

Jan 10
Feb 27
Jan 4

114Janl4
55 4Marl7
74 Feb 1

41 Feb 2
20=8 Apr
46 4 Mar
55 4 Apr
1184 Mar2

334 Jan 1
28 4 Mar

11734 Apr
127 Apr
183 Jan 2
1014 Feb 27
1838 Mar20
67 4 Apr 4
1493, Mar 2
140 Mar 7
148 4 Jan 6
99=8 Feb 8
31 Mar21
l034Marl5
123 Maris
a;215 Feb 14
14 4 Apr 6
60 4 Jan 18
59 Mar24
105 Mar2 4
18 4 Jan 30

214 Mar 3
2234 Feb 7
79 Jan 10
47 4 Apr 6
89 4 Feb 27
128 Apr 7
1074Apr 7
192 Marie
254 Marl 1

824 Apr 6
100 Feb23
4078Feb27
88 4 Maris
6638 Apr 3

12034 Maris
5134 Apr 7
1114 Feb20
15934 Marl7
105 Febl<'
49 4 Jan 4
115 4 Apr 3
43 4 Apr 7
98 Apr 7

254 Feb2f
33 Mar 2
93 Feb 21
2479 Apr 3
87 4 Feb 23
3534 Apr 1

109 4 Apr 1

118 4 Feb 24
ISO Feb 23

3 Jan 3
106 4 Apr 4
46 4 Mar23
15 4 Apr 3
82 Apr 4
35 Apr 6
94 4 Apr 6
134 Feb P
14=8 Jan 16

110 Apr 7

y34Marlo
454 -ipr 7

118 4 Apr 7

33 4 Apr 7

103 Apr 7
39 Jan 3
110 Feb 20
52 4 Feb 24
260 Feb21
954 Jan 4
184 Apr 6
I9i4 Janl7

Range tor J^eviovt
Tear (1904)

Lowest Highest

94J'ne
253gJ'ne
414 Mar
113 Sep
184 Feb
77 4 Jan
90 Feb
204J'ne

115 Mar
174J'ne
21 4 May
32 Feb
87 4 Feb
158 Aug
71 Mar
x364Feb

9 Feb
42 4 .\\}i

15 May
32-34 Feb
144J'Iy
37 J'ly
214J'ne
16 J'ne
37 J'ne

}220 Feb
6 Mar
394 Mar
434 Feb
1434 J'ly
67 Jan
244 J'ne
8834 J'ne
23 Aug
180 J'ne

5 Aug
2=9 Jan

11 4 Jan
6 Dec
244 Mar
7 J'ne

22 4 J'ne
164 Jan
764 Jan
24 J'ne

16 J'ne
46 Feb
3334 Jan
110 Jan
85 Jan
34J'nf

26 J'ly
1224 Mai
123 Jan
121 Feb
8539 Nov
10 Jan

97
39

219
14

69
61

185
5 J'ly

4779 Feb
25 4 Mar
63 Apr
8 J'ne

Jan
Feb
Mar
J'l

186 Feb 220 Oct
934 May

66 Mai
19 4 J'ne
82 Nov
434 Nov
71 Nov

104 May
644 Feb
26 Mai
28 Sep
714Feb
36 Jan
1004 Jan
14 4 Feb
80 4 Jan
120 Feb
80 Mai
24 Feb
9234 Mar
24 4 May
67 May

209 Mar
16 Ma>
7134 Mar
6 May

37 Ma>
1434 Apr
7434 Jan
314 Jan
77 Jan

34 Mai
31=8 .Ma)
25 May
3 79 Aug

45 Feb
64 May

40 Mai
100 Feb
64 Ma\

75=9 Jan
43 J'ly
104 Feb
41 Jan
8-38 May
514 May
2234 J'ne
97=8 Apr
184Sep

J200 J'ne
85 May
153 May
180 Aug

29 Deo
6O34 Deo
6334 Not
1194 Deo
37 4 Deo
97 4 Deo
98 Deo
38 4 Not
134 Oct
27 4 Oct
38 Not
574 Not

.clO??^ Oct
5105 Not
117 Not
93
25
69
25

De«
Dec
Dec
Not

48 4 Nov
2239 Not
5234 Jan
32 Nov
25 Not
4939 Not

250 Oct
213gN0T
71 Nov
8234 Dec
35 4 Deo
9434 Deo
37 79 Dec

Nov
Dec
Nov
Dec

114 Dec
4334 Dec
934 Nov

42 Oct
20=9 Nov
42 4 Nov
3639 l^ov
105 Nov

9 Deo
29 Dec
82 4 Deo
115 Oct
170 Nov
99=8 Nov
154 Deo
574 Dec
153 Nov
141 Nov
1494 Nov
96 Deo
26 Nov
9434 Deo

1 20 '8 Nov
2294 Oct
12<^Deo
6234 Deo
5339 Nov
95 Deo
19 4 Deo

26 4 Nov
82 4 Nov
40 4 Dec
**338 Nov
68 Deo
90 Nov

cl51 J'ne 1944 Not
25=8 Dec
7979 Deo
72 4 Dec
4138 Not
87 Not
594 Not

117 Not
264 Oct
984 Dec
164 Not
107 Not
55 Not
1124 Deo
444 Oct
92 Deo
244 Not
35 Not
94 Dec
184 Not
73 4 Nov
2979 Deo
98 Dec
65''% Not
105 Deo

6 Not
77 4 Not
39 4 Not
134 Not
75 4 Not
204 Deo
8138 Deo
5128 Not
2034 Deo

106 4 Leo
84 4 Nov
34 4 Deo
100 Deo
33 4 Deo
95=8 Dec
44 4 Dec
116 Nov
44 Nov

250 Aug
944 Deo

185 Deo
1984 Nov

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS

Banka
'United
Wasli.H'htsT,
WestSidell..
Yorkvillel] ..

. BBOOEX,TN

Boron shTI
Broailwayli..
BrooklynD ..

Con'yl&BB*
yirsi
Manufactrs".

Bid Ask
90 ICO

225
575 625
400

120 135
300
130 140
145
375
365

Banks Bid
BKOOKLYN

Mecbanicsfl .

Merchants'..
Nassau
Nat City
North Sidell.
People'sll
ProspectPkli
17lh Wardli.
Spragne
Sxuyvesanti
UnionH
Wallaboutil .

325
130
390
290
271
290
135
15G
230
190
200
160

Ask

360

300
300

220

N. T. CTTT

Bankers' Tr.
BowrgGreeii
BroadwayTr.
C'lK'tyBATr
Central Tr'sl
City Trust. .

.

Colonial
Commonw'th
Empire

.

Equitable Tr

Bid Ask

475
215 220
I60 175
6!<5 700
+2235 '4....

363 S75
370 385
noois
240
1649

'IVust Co's
FarmI^<feTr
Fifth Ave 'lY

Guaranty Tr
Guardian Tr
Knick 'rb'k'r
Lincoln Tr...
Manhattan ..

Mercantile ..

Merchants'..
Metropolitan
MortonTrust
Mut.Alliance
N Y LitecteTi

Bid
1470
570
690
205
1-80

550
490
ii90

100
640
900
205
1060

Ask
1400
590
705

aGO
505

655
925
215
1030

Trust Co's Bid Ask
NewYorkTr
North Amer.
Real Kst Tr't
StaudanlTr't
TitloGu<feTr
Tr Co of Am.
Union Tru.sl
US-Mtg&Tr
Unit States .

Van N'deni'i
Wasliington
Windsor

720
295
325
390
660
t519
1410
olO
1500
305
140
195

305

410
675

530
1530

460
205

Trust Co's Bid Ask

BBOOKLTN

Brooklyn Tr
Flatbush
Franklin
Hamilton
Kings Co
L Isl L&Tr.
Nassau
People's
Williamsb'g.

410
210
330
340
475
295
2654
331
230

436

310

246'

» Bui and aaked prices; no sales on this day.
t Sale at Stock Exchange or as aootion this

5 Leas than loo soare.s. ;

week, o Ex stock dividon I.

b-i nrhls. c lix Uiviilouil AJiiX riguts.
<T. '-St Co. oertitioites. *j Bankj marked with a paragraph (H) are State banks



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

BONDS
if. Y. STOCK EXCHANGE
Week Exi>tNo .\pril7

L'. S. <JoTt'ni!iient
U S 28 consul regi3lereil.(il93ii
V S 2s coQsol cdiipou (n93o
V S 3s registerea /i-191f-

V S 3s coupon tl!>l>
V S 3s reic small bonds. ./i.'l'.)l>

U S 3s cou small Uourt8..fcli»lh
V S 4s registered /tlOOT
U S 4s coupon /i.1907

U S 4s registered 1925
TJ S 48 coupon 1925
PMlippiue Islands 4s. 1914-34

Foreiam Governiiifiit
Japanese Govt 6s stf-rl'K. 1911
2d series 68 ttts full paid

Kepub ol Cuba 5s exten debt .

.

V a ot .Mexico s f ti -ta ol ls;i;i

Speyer & Co ctfs 4s 1954

State Seciiritie.s

Alabama class A 4 to 5 1900
Class B5s 1900
Class C4s 1900
Currency funding 4s 192u

Dist ot Columbia 3-658 1924
Louisiana new consol 4s. .1914
North Carolina consol 4s. 1910
68 1919

So CaroUna 4 Has 20-40 1933
Tenn new settlement 38. .1913
Small

Virginia fund debt 2-3S...1991
68 deferred Brown Bros ctfs.

Itailroad

Alabama Cent See So Ry
laba Midi See At Coast Line

Albany & Susq tiee Del & Hud
Allegheny Valley .beePenn KK
AUeg <fc West See Butt R & P
Ann Arbor Ist g 48 A.1995
Atch T cS; S Fe gen g 48. ..1995
Kegistered 1995
AAjustment g 48 /il995
Registered /il995
Stamped /il995

Debentures 48 Series D.1906
Series E 1907
Series F 1908
Series G lyoi'
Series H 1910
Series 1 1911
Series K 1913

East Okla Div 1st g 48.. 1928
Atl Knox & Nor Ist g58..1940
Atlantic Coast 1st g48./i.l95
Charles & Sav Ist g 78.. 1936
Sav F & W Ist gold 68.. 1934
Ist gold 58 1934
Ala Mid Ist gu gold 5s 192j5
Bruns <fe W Ist gu g 48 193b
SU Sp Oca <fe G gu g 48 191S

Atlantic & l)anv See South Ry
Atlantic & Yadk See South Ry
Austin & N \V See Sou Pacitic

Bait & Ohio prior 1 g 3 ^a.l9'2o
Registered /il925

GK)ld43 M948
Begistered 7il948

Conv deb 48 1911
P Jun & M Div 1st g 3 "281925
P L E <fe W Va Sys ret 481941
Southw Div Ist gSi^s... 1925
Kegistered /tl925

Monon Riv 1st gu g 5s..l9iy
CenOhio R Ist cg4'-2S.. 1930
Pitts Clev <fe Tol 1st g 63 1922
Pitts & West let g 4s... 1917
J P M <fe Co certfs

Bat Creek & S See Mich Cent
Beech Creek See K Y C & H
BeUev & Car See lUlnoie Ceul
Bkiyn & Montauk See Long 1

Brans & West See Atl Coast L
Buffalo N Y^ & Erie See Erie
Bufialo B & P gen g 58... 1937
A11& West Ist g 48 gu.. 1996
Cl<fc Mahl8tgug58....1943
Eoch & Pitts ist g 68... 1921
Consol let g 6s 1922

Buttalo & Southwest See Erie
Burt & Susq Ist ref g 4s.dl951
Bur Cedar R & No Ist 5s. 1906
Con 1st & col tra8tg5a.. 1934
Registered 1934

C R 1 F & JS' W Istgu5a.l921
M <fe St L l8t gu g 78 1927

C-ianada South 1st 58 1908
^2d 5s 1913
Registered 1913

Carb <fc .Shawn See lU Cent
Carolina Cent &ee Scab Air L
Carthage <fe Ad See 2s Y C & H
Ced It la F <fe N see li'C K& N
Cen Branch U Pl8tg48...194^
Cen iiranoh Ry See Mo Pac
een RR <fc li ol Ga col g os 1937
ent of Gil RR Ist g 58..3?1945
Consol gold 58 1945
Registered 1945

Ist pref income g 5s pl945
2d pref income g os pl945
3d pref income g 58 pliHij

AC
-vi'-s

'i'-i

FA
J-J
J-J
A-U
J-J
J-J
J-J
J-J

y.J
A-O
A-O
Xov
Xov
M-N
FA
FA
F-.4.

F-A
FA
FA
FA
IVI S
J-D
MS
J-J
A-O
A-O
.VI-N

J-J
J-J

J-J
t^-J

A-O
y-J
M-S
.VI-N

M-N
J-J
Q-J
F-A
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-D
J-J
Wl-b
M-S

J-D

,VI-N

r-A
M-N
M-N
Oct
Oct
(Jet

Price
Fridav
April 7

Bid A!il<

10434 105
104 >j 105 '4

U)4 104'.
105 1J5\

103 '2

104 '4 105 ij

101^4 IO5I4
13H 133 '2

133 133 S.

108 12

100 Vi Sale
9s Salt

105 Sale

"95 »8 Sale'
kese are pr

101 12

10112
99 106

US'-2
103 >a
102
127'2l30

96»2
94
&6^ 97'a
10 11

99 14 Salt
10234 Sale

102
96^2 Sale

9614 Sale
97^4
9938

99
lUHz
10034 sale
I4214

,

128 J«
,

113
115»8
9812
98 ,

95^2 Sale

102^6 Sale
*102'2

,

93^4
100 sg 101
9234 Sale

107 la

109
121 127
93

llSJu.
99 .

116 .

124 .

12634 .

98 09
10212 Sale
1187el23

Ill's.

10334 Sale
106 107

105 "i

94Hj.

Ill
120
1151^4 Salt

' 114
93 "a 94
77^2 Salf
62 Sale

Week's
Bange or
Last Sale

Lo-w High

10434 Mar'05
10434 in4''4
10434 IO434
105 Mar-OO
107 J'ne'02
104 »2 Dec '04
104»aPeb'05
105 105 "a

132 Hi Mar'05
133 Mar'05
ilO Mar'05

100 103 12

9734 101^4
10434 1053^
tOl'flMar'Oo
95 96

ices n the b

27

598
1437
64

272

101 12

10914
102 12

in
11934
105 "2

10314
13612
120
96
95^2
97
12

Jan '05

Oct '00

Mar'02
Mar'02
Oct '04

Dec '04
Dec '04

J'ly'Ol
Mar'OC
Mar'US
Dec '04
Mar'05
Mar'05

99 14 99 12

102 12 10234
IOOI2 IOCI2
96 "2 97
973t,Feb'05
96^4 97
99 Aug'04
9934 Oct '04

99i2Nov'(i4
99^4 Dec '04
99 12 Jan '05
9»'2Xov'U4
97 Oct '04
99i4-Tac'U6
112'2Nov'04
10034 IUII4

125i6Nov'03
112»8 Jan'04
11414 Oct '04

93 J'ly'04
9734 Oct '04

9589
96

10238
103
110
9318

100*8
9238
90 14

105 Hi

108
11915
98
100

9534
Nov'04
10278

Mar'05
no

Mar'05
1007,,

927e
J'ly'O:^
Mar'04
Sep '04

Mar'04
Mar'05
Sep '04

119i2Feb'05

11U3 Apr '97
126 "2 Jan '05
126 Mar'06

99 99
1024 102 Hi

1 21 12 Mar'05
120'2Mar'03
112 12 Sep '04

103 'a 10334
106 IO6I2
107 J'ly'04

94 Jan '05

112 Feb '05
121 Mai'05
II0I4 115 '2

107 J'ue'04
93 93 "2

74'2 781,
69

'4 62 "2

^=0

A'o

43
110

1

89

40

S9

38

13

17
642
303

Sange
Since

January 1

Low High

10434 10 434

10434 10538
10412 104''

104 IO5I2

1041210512
105 1057g
132 "2 133
133 133
109% 110

94I2IOSI2
gomon^
103 14 108
tlOO lOlifi
9334 96
0/ $5 to &.

IOII2 1011,1

96 96^4

97
12

971*
1878

96I2IOOI2
102 12 105
100 12 102 "2

94\ 9734
9312 973b
94=8 98

9912 9912

9914 99I4

LOO34 103 12

94I2 96

1023810512
103 IO4I8
105 IIOI2
91I2 9318
9914IOI
92 93 12

93 98 14

Iiy>2ll9i2

126'2l26'2
12434 126

98 99 14

IOII2IO212
120>2l21i2

102 12 104
lOSifelog

94 94

no
121
113

112
121
II512

90 93 12
67 78I4
52I2 62 "2

BONDS
N. Y. STOCK EXCHAXGE
Week ExDrs-n April 7

Central of Oft—(Continued)
Chatt Div jinrinon g 4s. 1951 J-Ii
Mac <fe Xor Div 1st g 58.1946 J-J
Mid Ga& Atl Div 58.. ..1947 J-J
MobUe Div 1st g 5s 1940 J-J

Oentof N J gen'lgold 5s. 1987 J-J
Registered ^il987 y-J

Am Dock & Imp pn 5s. .1921 J -J
Le & Hud R gen gu g 5s 1920 J - J

Leh <fe WUks B Coal 6s.. 1912 M-N
Con eit guar 412S (7I9IO Q-M

N Y<fc Long Br gen g 4s 1941 M-S
Cent Pacific See So Pacific Co
Clias & Sav See Atl Coast Line
Ches <fe Ohio g 6s ser A../a908 A
Gold 68 al911 A
Ist consol g 5s 1939 M
Eegisrtered 1939 WI

General gold 4138 1992 WI

Registered 1992 IVI

Craig VaUey Ist g 5s.. ..1940 J
R<fe A Divl8tcong48..1989 J

2rt consol g4s 1989 J

Warm Spr Val 1st g 5s.. 1941 M
Greenbrier Ry Istgugis '40 M

Chic & Alt RR ref g 3s. ..1949 A
Railway Ist lien 3i2S...1950 J
Registered 1950 J

Chic B & Q—Ch & laD 58 1905 F
Denver Div 48 1922 F
Illinois Div3His 1949 J
Registered „ 1949 J
Gold 48 1949 J

Iowa Div sink fund 58..1919 A
Sinking fund 4s 1919 A

Nebraska Extension 48.1927 Nl

Registered 1927 M
Southwestern Div 48 1921 M
Joint bonds See Great North
Debenture 58 1913 .VI-

Han & St Jos consol 68. .1911 WI-

Chiccfe E lU Ist 8 f cur 68.1907 J
Ist consol g 63 1934 A-
General consol Ist 58 1937 M-
Registered 1937 M

Chic & Ind C Ry 1st 68.1936 J

Chicago & Erie See Erie
Chic In & Louisv ref 6a. ..1947 J
Refunding gold 5s 1947 J
Louisv XA&Ch Ist 68.1910 J

Chic Mil & St Paul con 78 1906 J
Terminal gold 5s 1914 J
General g 4s series A..fl989 J
Registered el989 Q-

Generalg 3 128 series B.f1989 J-

Ciiiccfe LSuDivg58 1921 J
Chic & Mo Riv Div 6s. ..1926 J'

Chic & Pac Div 68 1910 J

ChiCcfe P WlstgSs 1921 J-
Dak&GtSog5s 1916 J

Far <fe Sou assu g 6s 1924 J-

Hast & D Div 1st 7s 1910 J

l8t5s 1910 J'

I<feD Exten l8t7s 1908 J-

Lacrosse <feD Ist 58 1919 J-

Mineral Point Div 68 1910 J
So Minn Div Ist 6s 1910 J-

Southwest Div Ist 6s 1909 J
Wi8<fe Minn Di.vg 58.. ..1921 J
MU & No Ist M L 68.. ..1910 J

1st consol 6s 1913 J

Chic &Northw cons 7s 1915 H
Extension 48 1886-1920 i''

Registered 1886-1920 F
General gold 3128 1987 M
Registered »1987 H

Sinking fund 68... 1879-1929 A
Registered 1879-1929 A

Sinking fund 68.. .1879-1929 A
Registered 1879-1929 A

Debenture 5s 1909 M
Registered 1909 M-

Debenture 68 1921 A
Registered 1921 A

Sinking fund deb 6s 1933 M-
Registered 1933 WI

DesMo&Minn Ist 78.. 1907 F
MUw& Madison 1st 68. .1905 -U

North Illinois 1st 68 1910 WI

Ott C F <fc St Paul 1st 5s 1909 Nl

Winona* St Pet 2d 78. .1907 M
MU L S & West 1st g 6s 1921 WI

Extcfe Imp sfundgSs 1929 F
Ashland Div 1st g 6s. .1925 WI

Mich Div lstg68 1924 J
Convertible deb 5s 1907 F
Incomes 1911 WI

Chic Rock Isl & Pac 68. ..1917 J
Registered 1917 J

General gold 48 1988 J

Registered 1988 J

Istifc refunding g 48 1934 A
Coll trust Series C 43 .. 1905 Wl

H48 1910 M
M48 1916 M
N 48 1916 V.

4s 1917 WI

P4s 1918 .'Vi

Chic R I <fe Pac RR 4s. .2002 M
Registered 2002 M
Coll trust gold 5s 1 9 1 3 M

Choc Ok <fc G gen g 68 .ol919 J
Consol gold 58 1952 M

Des M & Ft D l8t 2 Hjs ..1905 J

Keok & DesM Istus 1923 A

Price
Fridav
April?

Bid Ask
94=8

11134
11234
113
135 12 130'
134 Sale
11334116
I0512
104
102 Sale
104

Week's
Eange or
Last Sale

105
107
1I914
116
I0714 Sale

113

"98""

11014
97
85
8178

103
Sale

Sale
Sale

102
97 9738

107 .

10734 .

101^.
108 ife.

107 .

100 .

10818
111
119%
II7I2
IO6I4

U03
lis
1021a
98

II3I4
95 '2

84 14

81
8334

10434
10134
97
9618

10534
UOI4
103=8
108
106 Hi

10034

108
112
10614
13434
121 Sale

12012

136 1361a
11479
loy^s

185
11078
II2I2 11378
11078
98
n6>a
11912
Ill insa
117 11712
11218 113
1321a 133
lloSg
10634

185
114»8
1063,
111
109^8
116i«
112
11718
12818
10434 106 Sj

100 12.

117
117
inia
Ill
105 «8 107
104
I13i»
Ill
118
117
I0314
IOC's
105 18
li)4

iiois.!!.!.
130 .

12014
,

13238
,

I32I4 ....
101
106 .. ..

I2312
122^2
10634 Sale

"'9534 siiV
lOQfig
96I4

9738
971b
9634
9612
84 3^ Sale

Low Mi(/h
94 12 94 12

104 Feb'04
102 J'ne'99
I0714 Aug'04
1 36 14 Mar'05
134 134
113i2Mar05

104 12 Mar'05
102 102 1«

Mar'05
Feb '05

11934
Oct '04

107 12
Apr'Ol
Mar'05
10212
98

Feb '05

Sep '04

85
82 li

Apr '02
Apr '00
Mar'05

97 14

Feb '05
Aug'04
Jan '06

Mar'05
Mar'05
Feb '05
Feb '04

108 108
11134 Mar'05
106 V Mar'05
138 Mar'05
121 121
1191a Mar'06
120 Mar'05

135 Mar'05
115 Feb '06
10912 Feb'05
187 Mar'05
llOiaFeb'Oo
11378 Mar'05
109'2J'ne'04
9818 Jan '06
11634 116%
II912 Feb'05
111^8 Mar'05
11713 11718
112 Mar'05
13712 J'lv '90
115 12 Mar'05
106 Aug'04
ISS^s Mar'05
113 -.i.ug'04

100"% 100=8
111 Mar'oa
109 12 Feb'05
11578 Mai'06
110i2Dec'04
116if Jan'Oo
1281s 1281*
104 12 Dec '04
102-'58May'04
100 14 IOOI4
103 Nov'98
116 Dec '04
117 Feb'05
llOia llOia
107 Mar'04
106 MaT'05
104 Mai-'04
II314 Feb'05
10334 Jan '04
119=8 Mar'05
II5I4 Nov'04

9476 Sail-

1103^
112i« 11578

10«l4
.

IO4I2
105 12
104 Is

11014
130
II9I4
I4212
I3II2
103
109
I23I2
124
1061a
107
90=8
10114
97
96
93
94
90
83I4
701..

9438
116
10378
95
109

A'o
1

21

86

58
16

21

18

Nov'04
May'04
Mar'05
Mar'05
Mar'U5
Nov'04
Feb '02
Jan '06

Apr '04
Sep '03

Mar'05
Nov04
10034

Jan '03

96 V
Sop '04

J'ly'04
Ma)'04
May'04
Dec'(i4
May'04

85
Sep '04

9514
Mar'05
Jan '04
Sep '04
109 1-)

Hange
Since

Jamtary I

Low Hiuh,
94I2 95

134 13634
133>4l35i-i
11234 11313

981* 98 >8

11634 11634
119>2ll9l2
no ni«8
116 II712
112 11238

17

339

3372

211

13

10334 IO4I2
10134 102^8

107i2l08i«
111 111
118i2ll9'-i

10534 no
113 113
lOligiOSVz
97 981a
1131,11314

8414 8634
80 la 83

101 102 .

961a 9714
9618 9618

110'4 1101*
l03i>slO:^"S
IO6I4IO8I4
1061a 106 Hi

107 108
11134 112
105 106 >«

133'-2l38
11834 121
11912 1191a
120 120

134 137
115 n5»a
1091210913
178 1S7
10934 lioia
112 11379

11434 117

183 Ss
184""

106=8 106^8
11014 111
109141091a
11512 11578

116i8n6i«
128 1291a

yyialOl

117 117
110iall3

104ial06ia

112iall3i4

11734 119«»

104 Is 107
llOV, UOI4
129^4 130

13112 1311a

r2'2"'2 i'2"6"

104 14 107

95'»8 "y9i«

8118 86

93 12 97»B
no 116>4

109 110^

nilSCKLLANEOUS UONUS—Continued on Next Piiac.

Street ICaiKvay
Brooklyn Rap Tr g 5s 1945
Ist relund conv g 4s 2002
Bk City l8t cou 53.1916, 1941
Bky Co& S con gug 58.1941
Bkiyn Un El Ist g 4-68.1950
Kings Co El Ist g 48 1949
Stumped guar 48 1949

NasBau Elec gu g 48 1951
City <fe S Ry Bait Ist g 68.1922
Conn itycfe L Ist & ref g 4 '2s '51
Den Cou 'lY Co 1st g 58... 193;;
Den 'lYam Co con g 68. .1910
Met Ry Co Ist gu g 6s.. 1911

Det United Ist con g 4 128.193

J

Louis Ry Co let con g68..1«30
Jiet St Ry gen col tr g 68.1997
BwayA 7lhAvlHtcg5s 194H
Col.fe9thAvlstgu g &s.l99;i

A-O
J-J
J-J
Wl-N
F-A
FA
FA
J-J
J-D
J-J
A-O
J-J
J-J
J-J
J-J
FA
J D
VI -S

103121091a
87 12 sale

10814
106 '1

111 Sale
92

92 Salt
88 89

9912.

104 12.

•95

115 la Sale
1181.2119
118 121

1 1 2 Mar'05
J-634 88
109 >2 Nov'04
106 Feb'05
no^i? Ill
92 Mar'05
92 923e
88 88

9912 Feb 'o.'-

95 J'uo'OO

95 'e Mar'Of)
109 Alai'9.s

1151a 116'i
1191.^ 119 '•,

121 IJl

722
108 la 11234
83 14 88

106 100
no 113'
92
92
87

93 I2

96 14

91

98 99 12

9538 953fc

117'4 1201..

1193^12134

Su-ect Railway
Met St Ry—rCoJtjRef g 432002
Lex Av & V F l.st gu g 58 1993
'J'hinl Ave HH con gu 48 2000
I'hird Ave Ky Ist gOs.. 1937

Mot W S Kl ((.Jhic) l8t g4s. 1938
.Mil El Ry ik L 30-yr g 5s. 1926
.Minn .St Ry ist con g58..1919
St Jo Ry LI n&V lHtg58.1937
St Paul VAly Cab con g ok. 1937
Underground Klec Ry» of Lou

(li)ii ProlU sharing f.s... 1908
liiuoli Kl (Clue) iHtg 68..19-l:i

United RRm San Fr» f 48.1927
United Ity.-* St L 1st g 48. 1934
W Chic St 40-yr cons g us. 1930'

{'•nn nn<l Klectric liiKlU

,\llanla O L Co Istg 6s. ..1947 J-I)

01
117
95

118
»95

i(!8
102
1131

i«Sale
a
7h 96
I4

ig 96

9934 lOO'f,

89 14 Salt
89 S9 14

'88

9118 91 14

1 20 1-2 Afar'OS
1)534 96 '8

118 i-j Mar'05
95 Feb'05
106 Oct '99
106 12 Nov'04

110 J'ly'04

9978 100
1 09 'u Dec 'm
89 894
89 89
99 Dec '97

17

'21

44

O'.

16

9OI2 94i»

117 120H,
9479 97 1«
UOSillSia
90 96

97 100>4

87ii"9'i"
86 S 89

•No price Frt<lay; latOBt price thi« week. aDuoJan ti Due Apr « Duo vlay j/ Duo J'ue /j.Uu(».J'ly /Ic Due Aug Duo Oct p Due Not (Option mI*
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BOMiS
N. Y. STOCK EXCHANGE
Week Ending April 7

Chic&StL. /Se«AtchT<feSaFe
Cliic St L <fe N O See lU Cent
Chic St L, <fc Pitts See Penn Cc.

Chic St PM & Ocon 68. ..1930
Cons 6s reduced to 3^28.193(»
C1\ St P <fc Mmn 1st k 6s 1918
Nor Wisconsin I8t6s...l930
St P & S City 1st g 68. ..1919

Chicago Ter Trans g 4s. ..1947
Coupon off

Chictfc West Inderenp: 6s 91932
Chic&W Mich S«ePereMarq
Clioc O & Gulf SeeCRl&V
Cm H <fe D consol 8 1 73...1905
2d gold i^s 1937
Cin D & I Ist ffu g 5s. ..1941
Cin I <fe W Ist gn g 4s. 1953
CIStLAO «e«GCC<feStL
Cin S & O See C C C St L
Clearfield <fe Mah See B K <fe P
CleT Cin C & St L gen g 48 1993
Cairo Blv let gold 48. ...1939
CinW cfc M Div Ist g 48.1991
8t L Div Ist col tr g4s..l990
Registered 1990

Spr <«! Col Div iBt g 48.. 1940WW Val Div let g4s... 1940
C I St Ij <fe C consol 68. .1920
l8tgold43 „../<;1936
Registered fcl936

ClD 8 & CI con l8t g 58. .1928
DCCcfe I consol 78 1914
Consol sink fund 78 1914
General consol gold 68. 1934
Registered 1934

Ind Bl <fe W l8t pref 48.1940
O Ind A W Ist pf 58...(tl938
PeoA East Ist con 48...1940
Income 4s 1990

01 Lor & Wh con let g 53.1933
Olev & Marietta See i>enn RR
Clev A MahoB Val g 58. ..1938
Clev & Pitts See Penn Co
Col Midland 1st g 4s 1947
Colorado <fe Sou Ist g4s... 1929
Colum & Greenv Set So Ry
Col <fe Hock Val See Hock Val
Col Conn <fe Term SeeN &W
Conn <fe Pas Rivs 1st g 48.1943

Dak & Gt So SeeCM & St P
alias & Waco See M K <fe T

Del Lack & Western 78... 1907
Morris & Essex Ist 7s. ..1914

1 St consol gnai- 78 1915
Registered 1915

Ist ref gu g 3>2S 2000
N Y Lack <fe W Ist 68. ..1921
Construction 5s 1923
Term <fe improve 48 1923

Syr Bing <fe N Y Ist Vs. .1906
Warren Ist ret gug 3^8.2000

Del & Hnd 1st Pa Div 7s.l917
Registered 1017

Alb <fe Sus Ist con gu 78.1906
Guar gold 63 1906

Bens & Saratoga Ist 7s.1921
Del Riv RR Bridge SeePaRR
Denv & R Gr 1st con g48.1936
Consol gold 4»2S 1936
Improvement gold 5s...l92h<
Bio Gr West Ist g 43.. ..1939
Consol and col trust 4s 1949
Utah Cent Ist gu g 4s al917

Eio Gr So gu See Rio Gr So
DesMoi&PtD SeeCR&IP
Des M <fe Minn See Ch <fe N W
Des Moi Un Ry 1st g 58. .1917
Det M & Tol See L S <fe M So
Det <fc Mack Ist lien g 48.1995
Gold 48 1995

Det Sou 1st g 4s 1951
Ohio Sou Div 1st g 4s. ..1941

DtUiS; Iron Range Ist 5s.. 1937
Registered 1937
2d 6s 1916

Dul So Shore & AU g 58. .1937
il^aatof Minn SeeStPM<feM
^ast Ten Va & Ga See So Ry

Elgin Jol <fe East Ist g 5s.1941
Elm Cort A No See Leh& N Y
Erie Ist ext gold 48 1947
2d ext gold 58 1919
3d ext gold 4^38 1923
ith ext gold 58 1920
6th ext gold 48 1928
1st consol gold 7s 1920
l8t consol g fund 78 1920
Erie Ist con g 4s prior. .1996
Registered 1990

18t consol genUen g 43. .1996
Registered 1996

PenncoUtr g 48 1951
50-year conv 4s A 1953
ButtN Y& Erie 1st 78. .1916
Bull & S W gold 68 1908
Chic & Erie Ist gold 5s. .1982
Jett KK Ist gu g 58....al90y
Long Dock cojisoI g 6s. .1935
Coal &, RR 1st cur gu 68.192i
Dock & Imp 1st cur 6s. .1913
N V & Green L gu g 53.1940
N y Sus <fe W 1st ref 5s. 1937
2d gold 4128 1937
General gold os 1940
Terminal 1st gold 58. ..1943
Reeis §5,000 each. ..1943

MidKKotN Jlstg68.1910
Wilk<fc Ka 1st gug 58. 1942

Erie & Pitts See Penn Co

J-D
M-N
J-J
A-O
J-J

Q-M

A-O
J-J
iVI-N

J-J

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-N
Q-F
Q-F
J-J
J-D
J-D
J-J
J-J
A-O
Q-J
A-O
Apr
A-O

J-J

J-J
F-A

A-O

M-S
M-N
J-D
J-D
J-D
J-J
F-A
iVi-N

A-O
F-A
M-S
M-S
A-O
A-O
M-N

J-J
J-J
J-D
J-J
A-O
A-O

M-N

J-D
J-D
J-D
MS
A-O
A-O
J-J
J-J

M-N

M-N
M-S
M-S
A-O
J-D
MS
MS
J-J
J-J
J-J
J-J
F-A
A-O
J-D
J-J
M-N
A-O
A-O
M-N
J-J
M-N
J-J
F-A
F-A
M-N
M-N
A-O
J-D

Pri.ce
Friday
April 7

Hxd. Ask

137
94 "^

135
131
122

" 95"' Sale
114^

97
98

117 119
98 9834

102% Sale
100^4
IOOI4

IO2S4

WeeK's
Range or
Last Sale

97 12.
100 .

10658 .

I01'4.

lUi^Sale
124

13413.

98>u
98><
9834
79 Sale
114

11914

.

7534 76
94 «a Sale

IO713
128»4 130
13034 131%

12933
111\
10334 105
104^4

13433.

102 la.

lOliu.
142=6.

101 lOlVi
108 12

109 4i

993s 100
90 90^8
93 Is 97

104

98 101
96 Sale
80
92I2 Q-6^
114 Sale

11434.

US'*,

108»4 112
1137g
108 >2

114 117^2
104 I4

133'i2
130 w,

101*4 102

9312 Sale

94^2 9478
108

127'*
105
1231ij124
10234
134^4
116'^4
112 116
II712
II6I4

108 4; 109%
II914

108
112

Low High

137 137
93 Dec -03
132i8NoT'04
129^4 Mar'U4
123% 123%
97 97
95 96

115 Feb '05

104%Dec'03
113 Oct '00

118 118
9334 Mar'05

103 103
10034 Feb '05
lOOSg Mar'05
10234 10278
100 Oct '04

9934 Feb '05
94%Aug'03
106 Jan '04

100 Nov'04

II4I4 II4I4
123 Dec '04

134 Feb '05

104'3Nov'01

98 99%
79 803f,
112i2Feb'04

116% Jan '05

75 14

93'8
76
95%

108 Mar'05
128%Fel}'05
130% Mar'05
130 Jan '05

12938 Mar'05
114%J'ly'04
loasfe Mar'05
107 Mar'05
102 Peb'03
13334 Mar'04
149 Aug'Ol
104 14 Dec '04
106 >« Mar'05
142% Mar'05

lOlifl IOII4
108 Feb '05
109% 109%
99% 99^8
90 90
97 Jan '02

110 Sep '04

100 Sep '04

96 '66

8I34 Mar'05
9334 9334
114 114

114%Mar'C5

117HJan'05

114 J'ne'04
11334 J 'ly '04
107% Jan '06
117% Feb '05
103 Feb '05
133% Mar'05
130 Aug'03
10134 102
98% Jan '04
93 93%
88 Not'04
94'% 94^8

108 108
126% Mar'05
„10 Mai'U5
123% 123%
05 Feb '05
36^4 Mar'05
118 J'ly'04
113%Nov'03
17 Jan '05
16 116
04 Dec '04
10 Mar'05
17% Jan '05

No

9
315

19
253

13

85

108% 108%
109 'e Jan '05

Range
Since

January 1

Low High

133^8 138

123% 125%
86^4 99
843g 97I4
115 115

H7%119
98 99%

101 104
10034 10034
98% 10(136

lOO^a 1037g

9984 9934

112 114'4

134 134

98 100
73 84

116% 116%

7334 77
ac* 95%

108 110»4
128% 128%
130 S, 130%
130 130

129 Is 12938

103 105
10634 107%

104% 106 ig

14213142%

100 102
108 109%
108 110
98i« 100
89 94%

95 97
70 84
90 96%
114 114

111%114%

117»sll7i8

107% 107%
117%117%
101% 103
133 137

100 10334

91 93%

9414 97%
9534 111
126% 126%
105 110
121%123%
105 105
13434136%

117 117
1141411^

109 111
117%117%

108% 108%
109-'8 10978

BONDS
N. Y. STOCK EXCHANGE
Week Endinq Apell 7

Evans & T H Ist cons 68.1921
1st general gold 58 1942
MtVernou 1st gold 6s.. 1923
Stai Co Branch 1st g 5s. 1930

Ev<fe Ind Islcon gug6s..l926
tr^argo & So See Ch M <fe St P

lint& Pere M See Pere Mar
Fla C & Penin See Sea Air Line
Fort St U D Co Ist g 4%s.l941
Ft W & Den C Ist g 68.. ..1921
Ft Wtfe RioQr 1st g 48. ..1928
/'talHar.feSA S6«SoPacCo
VJalH&Hofl882 1st 58.1913
Georgia & Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacific See So By
Gila V 6 cfe Nor See So Pac Co
GHjut & Os-wegat SeeN Y Cent
Grand Rap & Ind See Penn RR
Gray's Pt Term See St L SW
Gt Nor—C B& Q coU tr 48 1921
Registered .h 1921

Greenbrier Ry See Ches <fe O
Gulf &SIlstref&tg5s bl952
Han <fe St Jo See C B t& Q

ousatonic See N Y N H& H
Hock Val 1st consol g 4 %s . 1 999
Registered 1999
C0I& H Vlsteit g48..1948

Houst E <fe W Tex See So Pac
Honst <fe Tex Cen See So Pac Co
I llinois Central Ist g 48. .1951
J Registered 1951
1st gold 3%s 1951
Registered 1951

Extended letg3%8 1951
Ist gold 38 sterling 1951
CoU Trust gold 48 1952
Registered 1952

L N O & Tex gold 48 ...1953
Registered 1953

Cairo Bridge gold 48 1950
Iiomsville Div gold 3 %8. 1 953
Middle Divreg58 1921
Omaha Div 1st g Ss 1951
8t Louis Div gold 38 1961
Registered 1951
Gold 3%8 1951
Registered 1951

Spring Div let g 3%s...l951
western Lines Ist g 48. .1951
BeUev & Car Ist 68 1923
Carb & Shaw Ist g 48.. .1932
Chic St L& NO g 5s.. .1951
Registered 1951
Gold 3%8 1951
Registered 1951

Memph Div Ist g4s... 1951
St L Sou Ist gu g48 1931

Ind Bl & West See C C C <fc St L
Ind Dee <fe W 1st g 53 1935
let guar gold 5s 1935

Ind lU & la Ist g 4s 1950
lnt& Great Nor Ist g 6s. .1919
2d gold 5s 1909
3d gold 48 1921

Iowa Central 1st gold 6s. .1938
Refunding g4s 1951

Jefferson RR Hee Erie
Kal A A G R See L S cfe M S

an & Mich See Tol A O CK C Ft S & M See St L A S FKCAMRAB SeeStLASF
Kan C A Pacific See M K A T
Kan City Sou 1st gold 38..1950
Registered 1950

Kentucky Cent See LAN
Keok A Des Mo See C R I A P
Knoxvllle A Oliio See So Ry
Lake Erie AW Ist gSs.. 1937

2d gold 58 1941
North Ohio let gu g 5s.. 1945

L Sho A Mich S Se« N Y Cent
Lehigh Val (Pa) coll g 58.1997
Leh Val N Y Ist gu g 412S.I940
Registered 1940

I»h V Ter Ry let gu g 58.1941
Registered 1941

Leh V Coal Co Ist gu g 5s. 1933
Leh A N Y l8t guar g48.. 1945
Registered 1945
El C A N 1st g 1st pf 68.1914
Gold guar 58 1914

Leh A Hud R See Cent of N J
Leh A Wilkes b See Cent of N J
Leroy A Caney Val See Mo P
Long Dock See Erie
Longlsl'd—lstcong5s.7il931
1st consol gold 4s 7il931
General gold 48 1938
Ferry gold4%s 1922
Gold 4s 1932
Unified gold 48 1949
Debenture gold 5s 1934
Guar ref gold 4s 1949
BkJyn A Mont Ist g 68. .1911
1st 58 1911N YB&MBlstcong5sl935

N Y A R B Ist g5s 1927
NorShB 1st con ggu58ol932

Louisiana A Ark 1st g 5s. 1927
Louisv A Nashv gen g 68. 1930
Gold 5s 1937
Unified gold 4s 1940
Registered 1940

Coll trust gold OS 1931
5-20-yr col tr deed g 48.1923
E H A Nash 1st e- 68 1919

A-O

J-J

Price
Fridav
April 7

Bid Ask
123%....
10534 ....
114 ....

104«fe....
114 ....

ii4i^ il4%
90 91

102%....

9934 Sale
100

Week's
Range or
Last Sale

Low High
123% Mar'05
106 Oct '04
116 Mar'05
104 Oct '04

114 Feb '05

105
113
90

Mar'9S
114 I4

90

105%Mar'0o

105

11084 112

97

10034103%

106 .

105 .

1051s.
10178.
1061,.
9514-

109 .

81%.

9514.

106%
12434 .

126 7e.
123 .

9538.

108
102 103 14

IO914
107>4....
9934

1221a
lOOia.---
75 78
115 11538

86%

7188 Sale

11888
Ii4'iall6i4
115%H6%

109 =8

Ill 11168
101%
118
110%
113
98%

105%.
104 .

116%117%
101
101 102
101%
96
100% Sale
113=8
101
107
10333
113 1^

110
111%.

106
12114121%
120
103% Salt

99% IOC
98% 98%

105 Mar'05

11034 111
105%J'ly'04
IOOI4 Apr'04

113 Nov'04
113%Mar'00
102 Atig'04
94 Mar'03
99i4 0ct '03

70 Oct '04

107% Mar'05
102 Oct '01
10538 305%
101 Apr'04
106% Mar'03
9478 9478
123 May'99
86 Tan '05
85 Nov'04

5 =•

No

114

539
12

2£

96 Mar'()5
101% Oct '99
100 Nov'OO
10534 Nov'04
124% Apr'04
90 Nov'98

125 Feb '05
11934 Mar'04
93=8May'04

110% Jan '05
103 Nov'04

106
107%
100
122%
101%
77%

11538
85%

Mar'04
Dec '02
Mar'05
Mar'05
101%
77%

Mar'05
Max'05

71
63

7134
Oct '00

n8''8 118!%
116^4 1161.
120 Feb '05

109^8 Mar'05
11078 1107^
106 Jan '04

117% 117%
109%Oct '99
1 08 Dec '04

99 Jan '05

106% Nov'04

117%Feb'05

101 101
105 Jan '05

9914 Oct '04

100% 100%
110 J'ne'04
101% 101%

11458.
98^4

1 05 i^i Mar'03
112 Mar'02
107% Sep '04
109 Nov'04
10534 Feb '05
12078 1207g
119%Feb'(i5
10234 103 V
101 78 J'ne'04
115 115
98 98 14

114% Jan '05

110

Range
Since

Janitary 1

Loin High
I2318I24I4

116 116

11334 111'

108%114i4
85 90

104%105ifl

99 101%
98%101%

103 10634

109 111»B

105 107%

104% 106

9434 9618

85% "88"*

95% 96 ,

123 "4 125 .3

110%110%

9958 100
.

121 122%
100 10314
7038 81
II4I4II6
85% sa

71 7518

117% 11934
iiasgiiei*
Tl7%120

10814 109'^
110%lllia

117%11968

99 99

ii7%n7i4

101 10134
105 105

100% 108 ,

roi'%i'o"3^

104% 106 '8
119 121
117 119it
102% 104

11479115 ,

98 \m^
114%114%

MISCELIjANE«)U»< bonus—Continued 011 Next i'aqje.

Gas and Electric Light
Bklyn U Gas 1st con g 5s. 1945
ButlaloGas Ist g 5a 1947
Consol Gas conv deb 68 1909
CouBum Gas see P G A C Co
Detroit City Gas g5s 1923
Det Gas Co con Ist g 58...191is
KdElillBkn SeeKCoELAP
Ed E 111 Set N Y G A E L H A P
K<j G LN Y Ist con g 63. .1932
Eg G A Fuel See P G A C Co
GasA Elec Berg Co c g 58.1949
G*n Electric deb g 'i\is..\'i.'ii2

(it Rap G L Co 1st g 58.. .1915
Hnd.son Co Gas 1st sr 5s. .1949
Kau City (Mo) Gas Ist g 58 1922
Kings Co El L A P g 63. ..1937
Purchase money 6s... 1997
KdElIlBkn Islcon g 4s 1939

M-N
A-O
J-J

J-J
F-A

M-S

J-D
F-A
F-A
M N
A-O
A-O
A-O
J-J

11678 117%
64% 70

181 Sale

101% Sale

111

89% Sale

i"l"li4ll"i:

lo.";!^
123 125
94 97

1165a
72
181

1167f
Mar'05
182

101% 101%
105 J'ne'03

112 Nov'03

61% Oct '01

89% 89%
10734 Dec '00
109% Feb '05
100 Oct '04

16

116% 117
70 73
174I4I87I4

100 102%

126'4 Mar'05
96 14 Oct '04

1

89% 91*4

109% 109%

i"2'5""i"2"7'"

GnH and Electric Light
La<;Ga8LofStLl8tg58.el919 Q-F
Milwaukee Gas L Ist 4s.. 1927 M-N
Mnt Fuel Gas Co See Peop Ga-s
.\ Y G E L H A P g 5s... 1948 J-D
Purchase money g 4s. ..1949 F-A
Ed El 111 1st conv g 58. .1911* M-S
1st consol troldos 1995 J-J

NY&QElL&PlstcongoslOSO F-A
N Y A Rich Gas 1st s 5s. 1921 M-N
Peo Gas A C Ist con g 6s. 1943 A-O
Refunding gold 5s 1947 M-S
ChG-LACkelstgug58 1937 J-J
Con G Coof Ch Istgugos.'oG J-D
Eq G A FCh 1st gug 68.1905 J-J
Mu Fuel Gas Ist gu g 5s. 1947 M-N

Syracuse Ligliting Istg 5s. '51 J-D
Trenton G A El Ist g 08. .1949 M-s
Westchester I^ight'sr g 5s.l950 J-D

109%.
913^ .

Ill
92% 94
103% 105
118%
106

123%
lOSiiSale
109 109%
108% 109
IOII4IO2
107 107%
100

11078
Illi..zll3i8

10914 Mar'051....
92i4Jan'05 ....

111%
94
10334
118'.;i
106
100
127%
IOSI4
110
I0914
102
107%

11138
94

104
Mar'05
Mar'05
Mar04
Feb '05

IO.S'4
Feb '05
I0914
102
10712

110 '8 Mar'05
113 Jan '05

15

"5

6
6

108% 1091*
'^92'4 9214

110 1111,
94 97»4
103% 10534
118%118%
105 108

125 127i»
IO8I4IO8I4
108 110
107 1, 110
100i-il02
105% 107%

IIOI4 II2I4
11114 118

• Mo price Friday; lateat bid and asked this week. oDaeJan i> Due Feb dDueApr eDueMay ADnej'ly /cDueAug «DueO«t } Due Dec (Option ••!•
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BONUrS
K. T. STOCK EXCHANGE
Week Exdlno Aphil 7

X/OQlsT <& Nasliv

—

(Continued)
LCm<fe Lex t.'ol<14'23.. -1931NOAM l8t gold 6s. ...1930
N" O <fe M 2il srolil 6h 1930
PensacolaDiv ?ol(163...1920
St L, Div Ist gold 6s 1921
2d gold 3s 1980

Henrter Bdgelststfr6s.l931
Kentucky Cent gold 48.. 1987
L&X &M<feM 1st g4i2S 1945
Life X-t?outh -M joint 4s. 1952
a Flu AH 1st ^g 58... 193"
Pens & Atl 1st gu g 68. .1921
S <fe X Ala con gu g 58. .1936
Sink fund gold 6s 1910

LA Jell BdgeCogng48..1945
LNA&Ch SeeCl&h
Mahon Coal See L S & M S

anhattan Ryconsol48.1990
Kegistered 1990

Metropol El Ist g 68 190^
ManS W Colomz g 5s. ...1934
McK'pt & B V See N Y Cent
Metropolitan El See Man Ry
Mex Cent consol gold 48. .1911

Coupons off 1939
let consol income g 38.al939
2d consol income g 33..al917
Eqaip <fi> coll gold 58 1919
Coll tr p 4>28 l8t Ser....l907

Mex Internatlsl con g 48.1977
Stamped guaranteed 1977

Mex Xortli Ist gold 68 1910
Mich Cent See N Y Cent
Mid ot N J See Ene
MU L 8 & W See Chic A N W
MU A Mad See Cliic A N W
MU A North See Ch M A St P
Minn A St L let gold 78.. 1927
Iowa Ei l8t gold 78 1909
Pacific Ex Ist gold 6s. ..1921
South West Ex Ist g 78.1910
Ist consol gold 5s 1934
Ist and refund gold 4s. .1949

Minn A St L gu &ee B C R A N
MStPASSMcong4intgu'38
M & P l8t 58 8tpd 48 int gu 1936
M S 8M A A 1st g 4 Int gu 1926
Minn Un See St P M AM
Mo Kan A Tex Ist g 48.. .1990
2d gold 48 flrl990
Ist ext gold 5s 1944
St L Div Ist ref g48....2001
Dal A Wa let gu g 68.. .1940
KanC A Pac let g 48. ..1990
Mo K A l!. Ist gu g 58.. .1942
M K A Ok l8t gu 5a 1942
M KATofTl8tgug58.1942
Sher Sh A So Ist gu g 5s.l94:^
Tex& Oklal8tgug6s...l943

Missouri Pacific 3d 7s 1906
Ist consol gold 68 1920
Trust gold 68 stamped.al917
Registered al917

IstcoU gold5s 1920
Cent Br By 1st gu g 4a. 1919
LeroyAC VALl8tg6sl926
Pac R of Mo Ist ex g 48.1938
2d extended gold 5s. ..1938

St L IrMA Sgen con g 581931
Gen con stamp gtd g 58 1931
Unified A ref gold 48.. 1929
Biv A G Div Ist g 48. .1933

Verdi V I A W Ist g 5s. 1926
Mob A Birm prior lien g 58 1945
Mortgage gold 4s 1945

Mob J A K C l6t cons g 5s. 1963
Mob A Ohio new gold 68.. 1927
1st extension gold 68..A1927
General gold 48 1938
Montgom Div Ist g 5s. .1947
St L A Cairo coll g 4s..el930
Guaranteed g43 1931
MAO coU 4a See Southern

Mohawk A Mai SeeHYC&H
Monongahela Riv See B A O
Mont Cent *«« St P M A M
Morgan's La A T See a P Co
Morris A Essex See Del LAW
Nash Chat A St List 78.1913

1st consol gold 5s 1928
Jasper Branch Ist g68..1923
McM M W A Al 1st 6s. .1917
TAP Branch Isl 68 1917

Nash Flor A Shef See L A N
Nat of ilex prior lien 4 "us. 1 926
Ist consol 48 1951
NewHAD SeeNYNHAH
N J June RR See N Y Cent
New A Cin Bdge See PennCo
N OA N E prior lien g 68 j>1915
N Y Bkln A Man Bch See L I

N Y Cent A H Kiv g 3^28.1997
Registered 1997

Debenture g48 1890-1905
Registered 1890-1905

Debt certs ext g 4s 190."

Registered 1905
Lake Shore collg 3'28...19'J8
Registered 199«

Mich CentCoU gSHiS 1998
Registered 1998

Beech Creek Ist gug 48.1930
Registered 1936
2d gu gold 5s 1936

Beech Cr Ext Ist g 3 "^s 61951
Cart A Ad Ist gug4s...l981
Cleart Bit Coiill8t8l'48. 1940
Gout A Oswe Ist gu g us 1942

M-N
J-J
J-J
M-S
M-S
M-S
M-S
J-J
M-S
J-J
F-A
F-A
F-A
A-0
M-S

A-O
A-0
J-J
J-D

J-J

J'ly
J'ly
A-0
FA
M-S
.M-S
J-D

J-D
J-D
A-O
J-D
M-N
M-S

J-J
J-J
J-J

J-D
FA
M-N
A-0
M-N
FA
A-0
M-N
M-S
J-D
M-S
M-N
M-N
M-S
M-S
F-A
FA
J.J
F-A
J-J
A-0
A-0
J-J
M-K
M-S
J-J
J-J
J-J
J-D

rs
F-A

J-J
A-O
J-J
J-J
J-J

J-J
A-O

A-O

J-J
J-J
J-D
J-D
M-N
M-N
FA
FA
FA
FA
J-J
J-J
J-J
A-O
J-D
J-J
J-D

J^ice
iYidav
April?

Bid
109»4
130»4
126=8
112
121

Ask

114

100
108

113

10414
99

101

96^4

iVe'

104 12 105

10738.

77 'u Sale

'24ii"25
15 17

as's

140 .

U2'8.
119as.
II314 .

'dbh.

100^4 101

99=8--.

10138 lOl^e
86 "4 Sale

107 ^2 Sale
90

108i«

95's
112
108>6l09
106 Hj Sale
107»4
105»8
107
125'4
107 107 Hi

108-4
97

107
104'4
11714
116H»118

9534 Sale
96 •» Sale
102
1143b
93

1283* .

12434
.

96 .

114 .

93
.

100 "4.

98

12218....
XU>4ll6
12078....
11634....
llS^i....

81
105 Is

81 >s

116 >2.

100 '8 Sale
99 14

100^4

101

911a 9134
90

89 Hj Sale

107 19.
104 »8.

110 .

89»4 .

' 9334.
92 .

Week's
Range or
Last Sale

Low
109
13034
126>-j

11638
122
75
113
101 14
110
9612
115
112'<2

115^4
110
9888

High
Mar'05
Feb '05
Feb '05
Mar'02
Apr '04
J'ne'02
Nov'99
101 14

Feb '05
96 Ts

Mar'05
Mar'05
Mar'05
Mar'03
Oct '04

]04ia 104''6

104 104
107 14 Mai '05

llh. 77«8
75 Jan '05
24I4 25
15 >2 16

H5 Mar'05
9058J'ly'WJ

105 May'OO

142 Dec '03
lllOaJan'tiS
122 Feb'05
11 3'4 Mar'05
117 iUar05
96 Mar'05

101 Mar'05

103 Nov'Ol

lOlHs
85 "4

107 Hi

91
105 14

95
UlHi
108
1064
107 H:

107
107
125 "4

107

101 >2

86 14

10^
91 H

Dec '04
Mar'05
Jan '05
10818
10714

Feb'05
107
107
125\»
1071,

108i4Mar'06
95 Hj Mar'05
110 Mar'05
104 18 IO418
117 Mar'06
116HJ II6H2
10934 Oct '03

95 Hj 9534
96 96Hj

lllHj
9314
98

128»4
12434
97 14
114
95
101

Mar'04
93 14

98
1283^
12434

Mar'05
Feb'05
Feb'05
NoT'04

121 Ha Fob '05
11414 114 k
119 Jan '05
1 17 14 Mar'06
113 J'ly '04

104
81

Deo '04
8II4

100 10084
100 Hi Mar'(i5
101 '4 Mar'05
99 Dec '02
99'4 May'04
99H!Nov'02
9138 9134
90 Mar'05
8'JHa 90
89 89

1 07 Hj Feb'05
102 Mar'04

95 Apr '02

No

45

56
10

49
137

20
3

16
4

23

49

61

'Vi

4

Range
Since

January 1

Low Hiah
109 109
'.30 413034
126H2l26Hi

98Hj101'4
110 110
96 97

113 II5I4
1124113
115'^4ll6H2

1044107
104 104
IO64IO7I4

73 Ta 78
75 76 14

224 264
14 17'e

944 98

111 111=8
122 122
usmisi,
117 11734
96 9876

99 1014

10041014
85 87 4
10334 108
87 914

9433 95 14

HI 1114
10478 10834
106 1094
10741074
1044107
1054107
123 1254
10634 11038

107 1104
954 98
1044110
103 IO414
1164117'4
1164119

94 96I4

964 98

93'4 93>4
97 984
1264129
122 12434
9714 99
11334 lie's
95 96

120^8 I21«fe
114'4ll7
119 119
11714 II7I4

81 8314

9958 10034
99% 1004

10034 101 i^i

9034 93
89 914
89 14 9034
89 89
10641074

N. Y. STOCK EXCHANGE
Werk Endlng Apbil 7

N Y Cent A H K—(Continued)
Moh A Mai 1st gu g 4a. .1991
NJJuncR eii lst48...19S6
N Y' A Pu 1st con gu g 4s 1993
Nor A Mont let sn g 58.1916
West Shoi-e Lst 4s gu...2361
Registered 2361

Lake Shore gold 348. ...1997
Rcgustered 1997

Debenture g 48 i9'2S
Det Mon A Tol 1st 78.1906
KaA AGRl8tguo5s.l938
Mahon C'l KR lst 5s.. 1934

Pitt.sMcKAYl8tgu68.1932
2d guar 6s 1934
McKees A BV lst g 6s 1918

Mich Cent 1st consol 63.1909
5s 1931
Registered 1931

48 1940
Registered 1940

JLA S Istg 348 1951
I8tg34s 1952
Bat C A Stur 1st gu g 38.1989
N Y A Harlem g 348.. .2000
Registered 2000

N Y ANorth 1st g 5s... 1927
K WA O con Istext 53./tl922
Oswe A R 2d gu g 5s...el915
RWAOTRl8tgng58.1918
Utica A Blk Rlvgu g48.1922

N Y Chic A St L lst g 48.1937
Registered 1937

N Y A Greenw Lake See Ene
N Y A Har See N Y C A Hud
N Y Lack * V/ See D L A W
N Y L E A W See Erie
NYALongBr SeeCentofNJ
N Y A N E See N Y N H A H
New York New Hav A Hart^
Housatonic R con g 5s.. 1937
N H A Derby con g 58.. 1918
N YA N E l8t 78 1905

N Y A North See N Y C A H
N Y O A W ref Istg 48..</1992
Regis 55, 000 only ol992

N Y A Put See N Y C A H
N Y A R B .See Long Island
N Y S A W See Erie
N Y Tex A M See So Pa« Co
Nor A South lst g6s 1941
Norf A West gen g 6s 1931
Improvem't & ext g 6s.. 1934
New River Istg 6s 1932
N A W Ry 1st con g 4s.l996
Registered 1996
Div'll8tlAgeng48...1944
PooahC A C joint 4s.. 1941

CCATlstgugSs 1922
Solo VA N E 1st gu g 4s 1989

N'onh Illinois See Chi A N W
Nortli Ohio See L Erie A W
Nor Pac—Prior hen g 4s.. 1997

Registered 1997
General lien gold 38 a2047
Registered o2047

St Paul-Dul Div g 4s. ...1996
Registered 1996

C B A Q coUtr 4s See QtNor
StPAN P gen g 6s.. ..1923
Registered certitic's..l923

St Paul A Dul lst 5s. ...1931
2d 58 iw....l917
lst consol gold 4a 1968

Wash Cent lst g4s 1948
Nor PacTer Co 1st g 6s. .1933
Nor By Cal See So Pac
Nor Wis See C St P M A O
Nor A Mont See N Y Cent
OInd A W See C C C A St L

hio River RR lst g 58.1936
General gold 58 1937

Ore A Cal See So Pac Co
Ore RR A Nav See Un Pac
Ore Short Line See Un Pac
Oswego A Borne See N Y O
O C F A St P See C A N W
Pac Coast Co lst g 5s 1946

ac of Missouri See Mo Pac
Panama 1st s fund g44s..l917
Sink fund subsidy g68..1910

Penn Co—Guar 1st g 448.1921
Registered 1921

Guar 3 4s coll trust reg. 1937
Guar 3 4s coll tr ser B...1941
Tr Co certif's gu g 348.1916
C St L A P 1st con g 58.1932
Registered 1932

CI A P gen gug 4 4s ser A. '42
Series B 1942
Series C 348 1948
Series D 3 HiS 1950

Erie A Pitts gug 3 4s B. 1940
Series C 1940

N& C Bdge gen gu g 4 43 1945
P C C A St L gu 4 4s A. . . 1940
Series B guar 1942
Series C guar 1942
Scries D 4s guar 1945
Series E 34 guar g 1949

Pitts Ft W A C lst 7a. ..1912
2d78 1912
3d 7s /ai5l2

Penn RR lst real est g 48. 1923
Consol sterling g 6s 1905
Con currency Oe reg...flfl905
Consol gohl 03 1919
Consol gold 4s 1943
Convertible g 34a 1912

M-S
F-A
A-O
A-O
J-J
J-J
J-T)
J-D
M-S
F-A
J-J
J-J
J-J
J-J
J-J
.MS
MS
Q-M
J-J
J-J
MS
M-N
J-D
M-N
M-N
A-O
A-O
FA
M-N
J-J
A-O
A-O

Price
^idav
April?

M-N
M-N
J-J

M-S
M-S

M-N
M-N
F-A
A-O
A-O
A-O
J-J
J-D
J-J
M-N

Q-J
Q-J
Q-F
"-F
-D

J-D

F-A

F-A
A-O
J-D
Q-M
J-J

J-D
A-O

J-D

A-O
M-N
J-J
J-J
M-S

M-N
A-O
A-O
J-J
A-O
M-N
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
FA
J-J
J-J
A-0
M-N
J-J
Q-M
M-S
M-N
MN

AskBid
IO4I4
9H
10241054
98^4 ....
IO914IIO

101
100 4 101

H

1003411a
10134
124'.^ ....

1224.-..
1327a...
128 ...
117 ...
109 14 ...
121'8....

Weeiv's
Sange or
Last Sale

Low mijh
107 4 J'ly '00
105 Oct '()•-

106 Mar'05

10114 10<I3^

108^4 109 V
101 Mar'i.o
100 4 Feb '05
liiO'a 101
lU34Mai'05

108

9934 100^8
75 ....

103 ....

1154.
1174.

10534 1064
104 ....

127
110

lC44Sale

111 1124
1337g
13178
12978
101 14 Sale

'984.""."!

974 Sale
109 <
1028^104

106i4Sale
103 105
764 Sale

100 "4.

1253gl27
1194
11334
10734
100 101
92 Hj

116

112»4
Ill

114 .

1024.

.Ill's

93
98'% Sale'

117 4

116 .

11434 .

100 14.
994.
944.
944.

106 .

11134.
11334 .

113 4.
101 14.
93^8.

11608.
lie's.

1064.

114
106 14

105 4 Sale

121
139

Nov'O;-!
Jan '03

No

14

41

109'%Apr'04
124 Feb'i:?
120 Mar'05
IO6I4 J'ne04
1064Nov'00

96 "4 May'04

1054 Mar'05

1194 Mar'05
1174 1174
11334 Jau '02

1074 Feb'05
104 104
101 Mar'04

131»4 Apr'03

10178Nov'04

1034 IO4I4
103 4 Jan '05

lll«4Feb'05
133 Hi Jan '05
132 Dec '04
1324 Dec '04
101 101 14

9934 J'ne'04
99 14 Mar'05
97 97 Hi

109 4 Feb '05
102=8 10234

IO5I4 1054
104 4 Feb'05
76I4 7634
75 Feb'05

100 Mar'05

126 Mar'Oo
132 J'ly '99
112 >4 J'ly '03
10734 10734
101 Feb 05
94 Aug'04
116 Jaa'05

II8I4 F«b'05
1 13 14 Feb'05

1144 1U4
104 J'an'OS
102 Apr'02

111
106 Jan '05

102 Nov'98
94 Mar'05
9838 983*
lis Oct '04

103i4Aug'03

96
102
9334

Jan '04

Nov'OO
Apr '04

U44
11334
110
104 "Q

9379
127»8
121
119
107

Jan '05

Jan '05

Aug'04
Oct '04

Mar'05
Oct '0

Mar'04
Apr'04
S'eb'05

111 4 Sep '04
106 Aug'O:!
105 14 10534

18

94

21

38

29

33

160

22

64

Range
Since

January 1

Low JJi(//t

103 107

108i4lli)
10778 10 .'a
100 101 I4

IO04IO; ""s

10034 10;; I4

1034103 4

124 124
120 120

105 4 1054

118 1194
1174 119=8

10741074
104 106

103 14 10638
1034 103 H»

llli4lll'«
13341334

100 104%

97" ibo"
95 9734
109 41094
102 103

10434 106»4
104 105 4
764 78
75 76»4
100 101

126 126"%

10734-109
9979101

116 1164

H8'4ll9>«
II34II314

11S»4 1184

104 104

1107811114
106 106

94. 94
977, 9834

11441144
113»4 11334

93=8 9379

106 107

103 107

MISCELLANEOUS* BONUS—Continaed on Next l'a«e

ConI oiiil Iron
Col C A I Dev Co gu g 58.1909
Col Fuel Co gen gold 68. ..1919
Col F A 1 Co gen s I g 68..1'.)43
Convertible deb g Ss 1911
Tru.st Coctfs

Cont.n'talClstsl gu58g.l952
Gr Riv Coal A C lst g6H.. 1919
Jet! A Clear C A I lst g 58. 1926
2d j<olil 58 1926

Kan A ilC ACl8t8fg58.1951
Pleas ValCoal lst gst 58.1928
Tenn Coal gen Os 1951
Tenn Div lst g 68 ttl917
Binn Div Istconsol 68.. 1917
Cah C M Co lst gu g (;s.]022
De liar C A I Co gug 6a. 1910

VlronCoalAC o lst g 58.1949
Wha LEA PCC Istg 5s. 1919

111
104

90
87 Sale

98 4
110

111 11134
97

103 4105
904 904

55
1074
103
90
87
107=8
1024
107
1024
106 '4

1 05
'.'H

111
11134
102
103
8934
32

Nov'OO
Oct '04
104

reb'05
87

Dec '04
J'Iy'04
Mtty'»7
Oct '03

Feb '02
Oct '00

99
Jan '05

11134
Dec '03
Feb '05

904
Jan '00

9

95

5(

17

'31

102
85
84

105 4
90
80 4

934 100
1104111
11034 112

103
86»

103
93 4

Telefn-aph nn<l Telephone
Am Telep A Tel coll tr 48 1929
Comm Cable Co 1st g 4s. .2397
Erie T A T col tr g s f 5.1..1926
MetT A Tlstsl g5s 1918
N Y A N J Tel gen g 58.. 1920
West Union col tr cur 58.193«

p'd and real est g 4 4s... 1950
Mut UnTel s fund Os... 1911
NorthwTel guf 4 48 g.. 1934

Vlnnutaclurinif iV; Imlustrinl

Am Cot Oil ext 44s 1915
Am Hide A L lst s t gOs.. 1919
Am Spirits Mfg 1st gOs.. 1915
Am Thread Ibt col tr 4s. ..1919
AmTobiicco 40-yrg68 1944
48 1951

Consol Tobacco 50-yrg 48.1951

J-J

f.i
M-N
M-N
J-J
M-N
M-N
JJ

Q-F
M-S
MS
J-J
A-O
FA
FA

93 Sale
964

1104
1".'"

104'^
1114111»4
106410634
109

' 106

100 Snlc
ii'A Sale
95 t<Hle

87 4 88
1 1 5 nuie
7434 ^ale
82 Sale

98 93
02 Dec '01

109 Oct '99

10934 J'nt''04
1054 J'ly '03
HI Mar'O.'.
1064 10678
110>4 Mar'05
103 J'ly '04

0978
98
95
S74
115
744
82

100
9S'4
05
88
115 4
764
82H,

11

16
37
19
5

484
1010
3>'

97 98

11041114
104\107
1104 1104

0976 101
97 1004
95 97
S74 ><04
1104 1184
71 777,
74 84 4

*Nopnce Friday; latest bid and asked this week. aUueJan 6 Duo Feb eUne.vlay ^UaaJ'ne ADuoJ'ly p Dao Sow « Option salt*.
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BONDS
K. Y. STOCK EXCHANGE

V.''EKK Endinq April?

Penn KK

—

(Continved)
Alleg Val gen gu g 4s... 1942
Ci & Mar l8t gu g 4128. .1935
I) E R K <fe Bge 1st gu 4s g.'30

GrRife I ex 1st gng 41^28 1941
PhilaBal&W let g 4s. .1943
Sun & Liewls Ist g 48. ..1936
U N J BR & Cau gen 48.1944

Pensacola & Atl isee L. dc Nash
Peo & East /See C C C <fe St L
P60& PekUn 1st g 68.. ..1921
2dgold4»28 61921

Pere Marq—(JU& W M 58 1921
Flujt&PJM g68 1920
let consol goIdSs 1939
Pt Huron Div Ist g 58.1939

SagTn8& H Istgug 48.1931
PliilB&W /ScePennBR
Phila& Reading cons 78.1911
Pine Creek reg guar 68. ..1932
Pitts Cin & St L. See Penn Co
Pitts Cleve & Tol See B <fe O
Pitts Ft W <fc Ch See Penn Co
Pitts June 1st gold 6s 1922
Pitts & Li Erie 2d g 5s...al928
Pitts McKees & Y SeeN Y Cen
Pitts Sh & L, E 1st g 68.. .1940
Ist consol gold 68 1943

Pitts & West SeeB&O
Pitts Y & AsU 1st con 5s. 1927
KeadingCo sen g 4s 1997

Registered 1997
Jersey Cent coll g 48. ..1951

Rensselaer & Sar See D <& H
Bich & Ban See South Ry
Bicli & Meclt See Southern
Bio Gr West SMDen&KioGr
Bio Gr Juno Ist gu g us. ..1939
BiogrSo 1st gold 48 1940
Guaranteed 194u

Eooli & Pitts See B K & P
Borne Wat & Og See N Y Cent
Butland Ist con g 412S 1941
Rut-Canad 1st gu g 48. . .194'.'

Sag Tus <fe H See Pere Marn
tJo&Gr Isl I8tg4s...l94i

8tl,aw& Adiron Ist g 6s. 1996
2agoia 68 1996

St li <fc Cairo See Mob <fe Ohio
8t I. dfc Iron Mount See M P
8t L K C <fc N See Wabasli
BtliMBr AeeTRR AotStL
St ii<fe 8 Fran 2d g 68 CI B 1906
2d gold 68 Class C 1906
General gold 6s 1931
General gold 58 1931
Bth& S j!'RRcon8g48..'96
Southw I>iv 1st g OS. .1947
Befunding g4s 1951
6-year gold notes 4'a..l90c
KOFtS&M conges. .1928
K C FtS &M Ry ref g 4s 1936
K G<feM B<fe B islgu 58.1929

B{ Looia So See lUiuolfi Cent
St 1, SW 1st g 4s bd ctl8.1989
2d g 48 inc bond ctls...j)1989
Consol gold 4s 1932
Gray's PtTerlstgug 5s 1947

St Paul <fc Dul See Nor Pacilic
StPatUMA Man 2d 68.. .1909
1st consol gold 6s 1933
Registered 1933
Bednced to gold 4^8..1933
Registered. 1933

Dakota ext gold Cs 1910
Mont ext 1st gold 48....1937
Registered 1937

BMinnlstdlT lstg58..190b
Nor Div let gold 4s 194b

Minn Union Istg 68 1922
Mont C 1st gu g 68 1937
Registered. 1937
let guar gold 6s 1937

WU1& SF 1st gold 5s. .193b
8t P & Nor Pac See Nor Pac
St P <fe S'x City See C St PM &0
Salt Lake C 1st g s ( 68... 1913
8FePres& PU 1st g58... 1942
S A & A P See So Pac Co
8F<fi)N P let sink t g, 63. 1919
Sav F & West See Atl Coast L
Bcioto Val «& N E See Nor & W
Seaboard Air Line g 4s ...1950
Coll tr reliind g 5s 1911
Car Cent Ist con g48...194y
Fla Cen <fc Pen 1st g 68.191b
let land gr ext g 5s ...1930
Consol gold 5s 1943

Ga & Ala Ry Ist con 5s ol94i)
Ga Car & No Istgugus 192'.)

8eab«fe Roa Ist 5s 1926
aber Shr <b So See M K & T
Sil Sp Uca & G See Atl Coast L
Sod Bay & So 1st g 58 1924
Bo Car <fe Ga See Soutliern
So Pac Co—RB 1st ref 4s. 1955
Coll tr g 4^28 lyoo
Gold 48 (Cent Pac coU).fcl94!
Registereil ^1949

A. c& N W let gu g OS. ...1941
Cent Pac Ist ret gu g 4s 1949
Registered 194'.t

Mort guar gold 3>2S../tl929
Sal Har<fe S A Istg 68.. 1910
2d gold 78 1905
Mex& Pac Istg 08 1931

Gila VG& Nisi gng 5s. 1924
Hous E & W Tlst g 68.1933
1st guar 5s red 1933

M-S
M.N
F.A
J J
M-N
J-J
Ni-S

Q-F
M-K
J-D
A-O
M-N
A-O
F-A

J-D
J-D

J.J
A-O

A-O
J-J

M-N
J-J
J-J
A

J-D
J-J
J-J

J-J
J-J

J-J
J-J
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
A-O
J-J
J-J
J-J
J-J
J-D

J-J

J-J

A-O
iVl-N

J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-J

J-J
J-O
J-D
J-D
J-J
F-A
F-A
J-D
F-A
J-D
M-N
M-N
M-N
M-N

JYice
Fridav
April 7

Bid Ash
*103i4
10914 110 "4

110=8 ii'i'i
10836....
100 ....

llcg....

123»i ....

100 106 "s

1063^ ....

119S2....
114 ....

114^2—.

U8\
126 .

121 .

109 "2.

117 .

116 .

n6\i.... .

102', Sale

98 ^a

109
74

108 .

*10jHi.

94 Sale

IO4S4
104^4
129 18 13016
1164 117 Hi

101
--J

9034 Sale

12614
8938 Sale
100

99i-j8ale
* 86

83^8 Sale
*11234

10738 11134
137 140

111 1113^

112i«113'4
1043,

102 J4
.

12334
,

137 ,

U8'2,
119»8 .

1093s

.

104 .

88 12 Sale
104 12 Sale
98 99
110
105 ^2

110
112 113
11234
111 115

109^8 .

9738 Sale
101 12 102
95 U Sale

9412
11038
101 12 Sale

9089
108=8
100 i.j

II318
10912110
106 108
IO6I4

Week's
Range or
lM,st Sale

Low High
102 Nov'97
110 Jan '05

1 10 Oct '04
108i4Mar'05

110 >2 Sep '04

123 ig Jan '05
101 J'ly'04
109 Apr'02
123 Feb '05
113'2Mai'05
116^2 Mar'05

11914 Apr'04
137 NoT'97

120 Oct '01

112 12 Dec '02

1'20

98
JIar'05
J'ly'97

117>-iOct '04
102 102^4
100 Jan'Oo
99 99

109 Mar'05
75i4Mar'05
89 Jan '05

103'4 May'04
lOli^Nov'Ol

94 94

JXo

73

'3

10434 10434
104 le Feb '05
129^2 Mar'05
116 Mar'05.—
993^ Mar'05
98»8NoT'01
9034 9II2
96 Dec '04

I26I4 Jan'05
8834 8938

99 99 >2

86 Mar'05
82^8 83 'e

110^2 Jan '05
138 Mar'05
140 May'02
111=8 Mar'05
116i8Apr'01
11214 Mar'05
104=8 104=8
106 May'Ol
1043« Mar 05

131

96

47

330

128 Apr'02
135 Jan '05
13434 Dec '04
118 !« Feb '05
117 Jan '04

110 Jan '04

11334 Dec '01

88I4 88I2
104 14 104 H.

95 Mar'05
109 Feb '05

1 09 i-a Mar'05
1 12 »2 Mar'05
110 Jan '05
llli4May'03

102 Jan '03

97 9812
101 19 101 v
95 ^ 96 i-j

91 91
109 12 Feb '05
lOi IOII2
9914 Mar'03
89 89
l0Si8Mar'05
103 Sep '04
115 Feb'05
110 110
IO7I4 Feb'05
103i2J'ly'04

11

384
8

30
2

'ii

"3

Range
Since

January J

Low High

110 110

10814 10814

123i«123i«

122 123
112 II3I2
11434 llOHi

117"2l20

1007pl03
luO 100
99 101

109 109
75 77
89 89

93 95

104=810434
104 1043>,
12912 13012
112i<^116
9934 993j

88 14
92I4

I26I4I26I4
88-'4 92

98I4IOII2
84 86 12

80 12 83^8

11012111
137 138

111 II2I4

1121*11236
10312 1043<

10434 10434

135 135

11818 1181*

8434 92
I0314IO43J
95 98\
109 lO'J

i09'2l09'<.
109 12 114
110 110

96^8 9812
101 10134
H5 9714
91 91

108^8 111>
10038 104

8838 8934

108H,110'8

113 4115
lo9 110
105i2l07'4

BONDS
N. T. STOCK EXCHANGE
Week Ending April 7

Southern Pac Co

—

(Contiwxed)
H &TC Istg 5s intgu.. 1937
Consol g 6s int guar... 1912
Gen gold 48 int guar. .1921
Waco & NW div Ist g 6s '30

Morgan's La <fe T let 7s. 1918
1st gold 6s 1920

No ol Cal 1st gu g 68 1907
Guaranteed gold 5s 1938

Ore & Cal Ist guar g 6s. 1927
SA<fe APasslstgug4s.l943
SoPoI Argulstg6s...cl909

l.st guar g 6s cl910
S P of Cal 1st g 6s 1906

Ist g 6s series B 1905
Istg 6s series C& D...1906
Istg 6s series E& F...1912
1st gold 6s 1912
1st con guar g 58. 1937
Stamped 1905-.. 1937

S Pac ofNMex Istg 68.. 1911
Tex & N O 1st 7s 1905
Sabine Div Istg 68 1912
Con gold 5s 1943

Southern—Ist con g 5s 1994
Registered 1994

jrob<fe Ohio coll trg4s..l93S
Mem DiT 1st g 4 12-58... 1996
St Louis div Ist g 48 1961
Ala Cen R iBtgBs 1918
Atl& Danvlstg48 1948
2d 48 1948

Atl <fc Yad 1st g guar 48.1949
C0I& Groenvlst6s 1916
ET Va<fc Ga Div g 6s. .1930
Con 1st gold 5s 1956

E Ten reor Uen g 58 1938
Ga Pac Ry 1st g 6s 1922
Knox & Ohio Ist g 63.. .1925
Rich & Dan con g 6s 1915
Deb OS stamped 1927

Rich & Meek let g 48.. .1948
So Car<fc Ga 1st g 58 191'.i

Virginia Mid ser C 6s. ..1916
Series D 4-5s 1921
Series E5s 1926
General 5s 1936
Guar stamped 1936WO&W lstcygu48..1924

West N C 1st con g 6s. .1914
S »fe N Ala See L cfe N
Spok Falls ic Nor 1st g 6s.l939
Stat Isl Ry 1st gu g 4I28..I943
Syra Bing <fe N Y See D L & W
'rerAol St Ll8tg4i28..i9;J9
i- let con gold 5s.... 1894-1944
Gen refund s t g4s 1953
St L M Bge Ter gu g Ss. 1930

Tex & N O See So Pac Co
Tex&Pac let gold 58 2000
2d gold inc 58 920tk)
La Div B L 1st g 58 1931
WMinWcfcNWl8tgu5s'30

Tol<fe OC Istg 5s 1935
Western Div Ist g 68. ..1935
General gold 6s 1935
Kan& M l8tgug4s 1990

T0IP& Wist gold 43.... 1917
Tol StL&Wpr lien gSias. 1925
50-year gold 4s 1950

Tor Ham & Bull Ist g 48. A1946
Ulster<feDellstcong58 1928

1st refund g 4s 1952
Un Pac RR & 1 gr g 4s ...1947

Registered 1947
IstUen convert 4s 1911
Registered 1911

Ore Ry <& Nav con g 4s. 1946
Ore Short Line lstg6s.. 1922
Ist consol g 58 1946
Guar refund 48 19'29

Utah & Nor let 78 1908
Gold 68 1926

Uni N J RR & C Co See Pa RR
Utah Central See Rio Gr Wes
Ulali& North See Un Pacilic
Utica & Black R See N Y Cent
\/ er Val Ind & W -See Mo P
' irginia Mid See South Ry
Va cfe Southw't 1st gu 58.2003
Wabash 1st gold 58 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

1st lien equip s fdg68..1921
Det & Ch Ext 1st g 6s.. 1941
Des Moiu Div Ist g 48.. 1939
OmDiv Istg 3128 1941
T0I& ChDiv Istg 48. ..1941
St Chas Bridge 1st g 6s. 190b

Wab Pitts Term 1st g 48.1954
2d gold 48 ...1954

Warren See Del Lao cS; West
Wash Cent See Nor Pac
Wash O <& W See Southern
West Maryland Ist g4s...1952
West N Y <fe Pa Ist g 53..1937
Gen gold 3-4s 1943
Income 5s (11943

West No Car See SouUi KyW VaCent& P Istg 68.. 1911
Wheel's & L E Ist g 5s. ..1926
Wheel Div Ist gold 6s. .1928
Exten cfc Imp gold 5s... 1930
20-year equip a f 5s 1922
1st consol 4s 1949

WUkes <fc East See Erie
WU & Sioux F See St P M & M
WisCeut 50-yr 1st gen 48.1949

J-J
A-O
A-O
M-N
A-O
J-J
J J
A-O
J-J

J-J
A-O
A-O
AO
A-O
A-O
M-N
M-N
J-J
FA
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
M-S
J-J
J-J
J-J
A-O
M-N
W-N
iWI-S

M-S
fl«-S

M-N
M-N
F-A
J-J

J-J
J-D

A-O
FA
J-J
A-O

J-D
War
J.J
FA
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
A-O
J-J
J-J
!VI->I

Wl-N
J-D
F-A
J-J
J-D
J-J
J-J

J-J
M-N
F-A
J-J
J-J
M-S
J-J
J-J
A-O
M-S
A-O
J-D
JD

A-O
J-J
A-O
Nov

J-J
A-O
J-J
F-A
J-J
M-S

J-J

Bid Ask
Ulh

J^ice
Friday
April?

98 9912

129 .

12138.
IO314 .

104 >2.

102^8 .

90^.
106 .

109=8.

106
113
102
90
106

9812....
102 12 ..-.

11112. ...

IIII2-...
II514 ....

10938 109^8
109 14

100 12

110 112
111
11934 Sale

9634 97 12
II718II8
98I4 9534

11734
97

9612
116
11334
122
II3I2
124 12434
1261^
II6I4II712
11038
93 -2 97
109 14 Sale
lllig
110
11212
113 117

Low Miah
IWH Uii2
113 Dec'l>4
100 Mar-05
12712 Feb '02
129i2Nov'04
122 Dec '04

Sep '04

Jau'Ol
Nov'C4

90s
Jan '05

10938 Jan '05
10038 Oct '04
102 14 Mar'05
l04i2Dec'04
116 Mar'06
114i2Dec'04
119 Feb '04
10938 Mar'05
109 12 Feb '05
103 Oct '04
112 12 Feb'05
108 12 Mar'05
11912 119^8
110 Feb'04
9612 97
118 118
99 9914

1 17 12 Mar'05
9812 Mar'05
9012 Dec '04

93 12...
11618...

130 .

9734
,

111
I21I4 .. ..

101 Sale
111

123 Sale

11138.

116 14. .

112 ....

llOia. ..

9512
941-j 95 12
91 Sale
84 12 Sale
9734 99
II314II5

10634 Sale
10i3j

13312 Sale

*103 103io
124 14
119 '6
9734 Sale

10934
112

112
llyi^Sale
109 109 12

« 91
80 12 Sale
102 12

IIOI2IIII2

86 89
95^8 99

10434
94 14 Sale
4 2 12 Sale

91i«Saif-
119 Sale
97

Ill
11434

,

113-'4
11438 1143.

93 Sale

9412 Sale

IfeeA;'*
Range or
Last Sale

118 ilay'04
114 114
122 122
114 Mar'05
12434 IJ434
127 127
llBHMai'OE
112=8 Jan '05
98 Feb'05
109 '4 IOUI4
123 Feb '02
110 Dec '04
114 Jan '05
117 117
IIOI2 May'04
93 Dec '03

1161* Mar'05

117
100

J'ly '00

Nov'04

1121s Mar'(i5
121 Mar'O
101 101
1121$ J'ly '04

12212 ]23i>;

94 Mar'05
11138 UlSfc
106 '2 Nov'04
II5I4 Mai'05
111 May'04
107 Sep '04
9578 97 12
93 1-2 Mar'05
9038 91
8334 85
9734 Mar'05
113 113
95 14 Jan '05

10638 106
105 Mar'05
ISl^^B 134''s
121 Feb'05
103 103 1-.

1241a 125
119 14 1197,
9713 9734
112 Dec'03
11412 Apr'02

110 Mar'05
11938 119H
109 10938
90 Feb'05
80 12 82
102 Jan '04

II014 Mar'05
97 Nov'Ol
88 88
9712 Jan'05
109 "2 Mar'0:i
94 9438
42 4234

91 91 1.

119 119
97 971.

40 Mai'Ol

111 jrar'05
11434 Mar'05
1 10 14 May'04
11414 Mar'05
102 Jan '05
92=4 94 ii

3

105

Range
Since

JantMry 1

Low Jiigft,'

110=^ Ill's

95 ig 100

83 91M
106 108>«
10918 109^

102>4l02'«

1141^ iis"

114 1U>4
121>8l22
114 116
I23I4 12434
12314I27
11534 lie"*
112 1121b
9Gi2 68
108 111

111

"3

10
208

"i

6fe

805

"9

4
4

176

11
10

i3ei

10

210
37'.

981
1

3

226

93 12 94 12 66 90 12 94'^

10812 109%
108 109>a

112 '
il2>i

10Sl2lO8»9
117 12 1201*

961a 99
118 118
98 100
1171211719
9518 98>a

114 114
II6I4II7

llbklieia

1121211213
121 132
98^4 101

120i4l23»«
94 102

11138 111%

114i2ll6i«

95 '8
91
86 7e
83 12

971a
112
96 14

10434
103 Vj

112^8
1163s
102 12

124
II712
9719

98 »a

95
9118
86=8
9734
113
9514
107 1«
105 '34

1381a
121 12
103 >a

1271a
120
98

107 19 110
11814 1191a
108iall2ia
90 90
661a 8434

10934 110i«

86
9712

88^8
98 >•

9334 95 "a
42 4e''8

9OI4 94
118 119
97 983*

111 Hli«
11414 114»4

113 114%
102 3 02
92 951a

ailSCEbLANiiOUsi BOSDS—€onclude«i.
ntnniilacturing ifc ln<iiistr:ai
Con Tobacco registered 481951
Distil Sec Cor conv Istg 5s. '27
Distill o£ Ainer coU tr g 6s. 191

1

HI Steel Co deb 5s 1910
Non-conv doben 58 1913

Int Pai>er Co let con g 68.1918
Int St Pump lo-yr conv. 68 '13
Knicker Ice (Clue) Ist g 58. '28
Lackaw Steel let g f.s 1923
Nat Starch Mfg Co Istg 6s 1920
Nat Starch Co s t deb 5s. .1925
Stan Rope <fe T let g 68. ..1946
Income gold 6s 1940

U S LeathCo8tdebg6«..1913
V 8 Realty <fe 1 conv deb g58 '24
V S steel CorplO-60 yros.d'Oi-i
Registered April 1963

Va-Car Chem col tr 68 g..l912

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
A.O

8O34 Sale
97=6

109 12

104
961,

105
8712
63
59 12

7

ib'i"
9714
9734
99 12

Sal«^

Bale

9312
70

Sale
Sale
112 14

10234
Sale
Sale
100»4

85 J4 Dec '04
8II4

Sep '03

Jan '9»
Feb '04
109 12

1043,
9812 Feb'05
105 105 14

92 Is Feb '05
70 Mar'06
53 69 14

5>4 8
112 112%

80
99
99
92

1087,
104

102
95 Vi

96
101

103
97 >2

9734
Mtir'Oo

588

21
20

36

232
76 U
K
y.*

;

47«€
8

79 8212

108
10234
98

10434
91
65
42%
11.1

1111-2

93
92
92 14

101

1093j
10434
98
108
93
70
69 14

8
112i»
1031.2

97 Hi

9734
101 12

Jlisceiianeous
Adams Ex col tr g43 1948
AmDk<&Imp58 See Cent N J
AmSSCoof WVag5s....l920
B'kl'n FerryColsicon8g5s'48
Chic Jc<fe St Yard col g 5s.l915
Det M & M Id gr incomes. . 191

1

lloboken L& I gold 5s. ..1910
Mad Sq Garden 1st g Ss.. 1919
Man BchH&Lgen848..1940
Newp Ne Ship & D D 68 rfl990
N YDock 50-yr Istg 4s. .1951
Provident Loan Soc4ia8.1921
St Joseph Stk Yds Ist 4128. 1930
St L Ter Cupples Stat'n * Prop
Co Istg 412a 6-20 year.. 1917

S Yuba Wat Co con g 68.. 1923
Sp Val Wat Works Ist 68.1906
U S Red & Ref l8t 8 f g 68. 1931

M-S

M-N
F-A
J-J
.\o
.M-N
M-N
M-N
J-J
F-A
MS
J-J

J-D
J-J
M-S

103 4 Sale

66 62

Yi'ia Sale

9BI4
99 101

10312

95 12

93 le Sale

103 la IO312

100*4 J'no'02
56 Mar'05

10734 Nov'04
71 '2 71 12

50 Feb '02

"yti'MaV'os
100 Mar'05

112 J'ly '04
li3i2J'iy'00
903s 93 1«

103 106%

56 57»a

iiht'so"

9413 96i»
98 100

Va-Car Chem col tr 6b g..l912 A-O 99iti 100»4 101 Mtir'Oo .... 101 101 Ht U S Red& Ref let sfg 6B.1931 .... 93ieSale 903^ 93i8l07 83% 93

,*Mo price Friday; latest bid aadMked. a IhiejMt <>£>ueFeb «I>aoM«x ctJMieApr ADaeJ'Iy IcDacA-ng oDooOot pDaeNor ^DueDM lOpUanmoU



CHICAGO STOCK EXCHATTGE-Stock Eecord-Daily, Weekly and Yearly

STOCKS—mOMEST AND LOWEST SALE PRICES

Saturday
April 1

Monday
Aprils

Tuesday
April 4

Wednesday
April 5

Thursday
April 6

Friday
April 7

W

M
U
>

Last Salt
LastSale

A7\ Jan '04

lye Mar'OD

6 Mar'05

"se" "56k
lU^ Mar'Or,
3y\ ilar'o:^

2^1-2'" MaV'bs
63 63
70 70

6b'"" Max'05

ioi" ioiv
50 60

"1134 "12 34'

70 72
SO 80

53"' "53"
104 104

ZyA Mav'()4W Jan '0.-)

105^ Mai'05
GU FeU'05

10"" Feh'oi
1 Jan '05

7 Jan '05

'is'" "4"8"

1371^ 1371^
97i« 98

139 139 V,

IIH Mar'00

7S"""'M"ar''05
7534 Mar'05
17 J'ne'04
9 Dec '04

2 Jan '05
iO Nov'04

6434 651*
119 120
51Va 62V2

115 115
106 Jan '05

i()9"' i"o"9"ii

86 86
95 96

id'ss'"* Dec"''o'4

"""2"i^ "'i\i
13Va 14

10 Nov'04
37 Vj 37 k

» 196 * 196 i96

LastSale

"5414 "56i:i

Last Sale
Last Sale
39 39

Last Salf
61 62 14

2U34 2034
55I4 5664>4 55 6478 553^

"39'""39"

*'22"'23"

63 63

's?" 89"
38 40

*22>2 23
*63 65

«22
63 63'
75 75
23 23

*60•60" "62^
* 96
*2iih

LastSale
94 94
2S^ 281-2•2812

• 60

'2Sl2
10134 10134

• 60 60 50

"Vi'^'ll^l
67 68I4

80 80
*130

50 50

rr>i"i2"
69 706634 66^j

10^8 III4

•130
-79'^ 80
130 l;{0

b2\ 5Q\ '53" "53"

LastSale
Last Salf
LastSale
LastSal.

LastSale
Last Sale
LastSale

"48i^'49"

* 40

56

* 40
•106 110
*o6 62

• 40
*106 110
*56 62

*l6"
""'.'.

">i
*6l2

I6912I7O
4S 49 ^

1^7121371-.
99 100

138 % 139

•10
*34

•en.
• 170

13734 ^34

*10
'h6I2

•165
i^h 43 V

I3712I37'-.
luO 100
139 139

100 1-2 100 S.

•1381-2 139
95 95

139 I3912
LastSale

Last Sale
Last Sale
LastSale
Last Sale

Last Sale
Last Sale
6434 60 >5

119 119 14

50 51
11434 115
LastSale

io9 '1^10934

85 85
94 94I2

Las'tSaie

"*2'4"'2-%

13 Is 1334
Last Sale
3612 37

68 68 67 67

4513 45 iv

62 64
119 120
*45 46

6434 6534
119 II934
46 48 S.

* 115

64 "4 64 7^

119 II91-.
49 4934
li4 114

i09'>-Ii09'^
75 82

i09 109
70 70

•109
69 >4 75

"2ii"2''^
1314 14 V,

2I4 23f,
I2I4 1234

238 21.2

1263 14 -.^

35 35 -. 35 3511, 35 14 37

STOCKS
CHICAGO STOCK
EXCHANGE

Railroads
Cliic & Alton 100
Chic City Ky 100
Ohio Consol Trac 100
Chic Pass Ky
Oliic & Oai Park 100

Do pret 100
Chicafro Sabway 100
Chic Union Tract lOU

Do pret 100
Kans City Ry &, Lt ..100

Do pret 100
iletropol W S Elev..l00

Do pref 100
North Chic Street. ...100
Northwestern Elev..l00

Do pret 100
South Sine Eler 100
Streets WStable C D 100

Do pret 100
West Chic Street 100

Miscellaneous
Allis-Chalmers 100

Do pret 100
American Can 100

Do iiref 100
Amer Radiator 100

Do pref 100
Amer Shipblclg 100

Do pref 100
AmerT& S Bank....100
Booth (A)& Co 100

Do pref 100
Cal <fe Chic Canal & DlOO
Central Trust Bank.. 100
Clxicaso Auilitorium..
Chic Brew's & ilalt'g.

Do pref
Chic Edison 100
Chic Pneumatic Tool. 100
Chic Telephone 100
Chic Title & Trust... 100
Diamond Match 100
lUinois Brick Recpts

Do pref Recpts
Kans City Stock Yds. 100
Knickerbocker Ice. . . 100

Do pref 100
London & Chic Contr
Manufacturers' Fuel
Masonic Temple
Mil & Chic Brew'g

Do pref
National Biscuit 100

Do pref 100
National Carbon 100

Do pref 100
People's GasL&C'kelOO
PuUmanCo 100
St Louis Nat St'k Yds. . .

.

Swift <fe Co 100
The Quaker Oats Co. 100

Do pref 100
Un Stock Yd8(SoOm)100
Union Bag & P Co ... 100

Do pref 100
Unit'd Box Bd& P ColOO

Do pref 100
Weaver Coal & Coke
Western Stone 100

Sales
of the
Week
Shares,

If
1,829

Mange for Year
1905

Lowest

180 Jan 5

435
60(J

31'.:

57
25
50
20
150
6

161

8.951
6,160

7."

25
23
60

13(3
340
09

402
917

'"73

60

6,533
1,020
2,251
116

206
l,3eO
535

,535
ll,90t-

i,5yi

6
20
531a
9Vj

3934
30
8212
20
59V2
70
23
60
92
28
'J7

50

Mar28
Mar 7

Mario
Jan 3
Mar30
Jan 9
Jan 4
Jan 18
Jan 10
Apr 7
Jan 9
Mar27
Jan 30
Feb 24
Feb 3
Apr 5

91a Feb 9
60 Jan 25
76 Jan 24

125 Feb 21
38 Jan In
98 Is Jan 17

Highest

199 Feb 1

734 Jan 6
24 Jan 31
5 6 Vj Feb 20
13 '8 Feb 3
51 Feb 2
40 Apr :;

89 Apr 1

24i8MarlV
66 MarKi
99 Feb 2
24V2JanlO
66 Jan 5
97 14 Mar20
29i4Jan 4
103i4Mar21
72 Feb 3

Range lor J^evious
Year (1904)

Lowest Highest

37^8 Jan
155 Mar

38 Jan 4
105 Marl 7
56 Jan 11
14SV2reb23
10 Jan 5
1 Jan 18

Jan 20
Jan 25
Jan 7

13713 Apr 3
95 Apr 6

134 Vj Feb 1

10 Jan 4
65 Jan 9

7
153
32

11 Feb 6
63 Feb 15

44VjMar27
2 Jan 30

54 Jan 25
114 V2 Jan 5
41 Jan 25

110 Jan 5
106 Jan 11

106 Feb 25
46 Jan 25
86i2Jan 4

lV2Feb20
10 Jan 3

23 Feb 15

123, Apr 7
72 Apr 7
80 Apr 5
130 Mar20
57 :\lar;iO
105V2Mar2

40 Jan 4
105i4Mar21
61 Feb 25

Marl>J
Jan 5
Jan 18
Jan 20

._ Feb 20
52 k Mario
143 la Feb 1?
10534 Mar 6
140 Fet2]
11 Vj Jan 16
71 k Jan 16

150
10
1
7

172

19 Mar2 4

7334 Mar2'J

45 la Jan 1
2 Jan 30

65*4 Apr 3
120 Vj MarHi
521a Apr 7

115 Jan 31
106 Jan 11

114 Jan 6
86 Apr 7
96 Apr 7

2'aApr 3
14 Si Apr 3

38 Mar3('

6 Sep
23 Sep

"4"'
Feb

27 la May
281a Dec
80 '4 Xov
15 Mar
41 Mar
65 Mar
15 Jan
44 Apr
iiO Mar
2S Jan
«2ia.ipr
38 Apr

377gJan
190 Aug

31a Jan
3134 Jan
40 Mar

II514 Jan
19 J'ne
«2 Aug
183 Mar
33 Nov

10034 Mai
52 Feb

120 J'ly
10 Oct
1 Jan
7 Feb

140 May
18 J'ly

115 Mar
86 Fell

1261a Feb
31a Mar

3812 Mar

lOVjDec
50 Jan
17 J'ne
712N0V

42 Aug
134 Apr

20 Nov
36 Jan
99 la Jan
25i4Mar
95 Jan
9838 Feb

99 's Apr
3534 J'ne
75 J'ne

714001

=•4 J'ly
7 J'ly

10 Nov
14 Sep

8 Nov
27 Nov

15 Nov
45 Nov
31 Dec
85 Nov
26 Sep
68 Oct
88 Sep
2634 Nov
67I3N0V
981a Nov
34 Oct
103 J'ne
561a Sep

12i2Deo
6434 Deo
79i2Dec

1231a Sep
401a Deo
9414 Oct

198 May
40 Nov

110 Feb
62 Aug

12334 Jan
IOI4N0V
1 14 Nov
8 Feb

1731a Nov
36 Nov

147 la Nov
lOS Oct
142 Vj Nov
12i2Deo
76V2Deo

12 Oct
52 Feb
20 Jan
9 Deo

51 Jan
214 Jan

25 Sep
oSVjDeo

1161a Nov
46V2Deo

120 Sep
IIOI4N0V

llOVjNov
47i2Jan
87 Nov

10^ Deo

339 Nov
2034 Jan
19 Feb
25i2Deo

Chicago Bond Eecord

BONDS
CHICAGO STOCK EXCH'GE

Week Ending April 7

Amer Biscuit 63 1910
Amer Strawboard i8t68..19ll
Cass Ave & FG(StL) 58.1912
Clue Board of Trade 4s ...1927
Chic Consol Br <fe Mlt 6s
Chic Consol Trac 4 Vjs 1939
Chic Edison debent 68 1913
1st gold 5s 7U926

Chic Auditorium Ist 58. ..1929
Chic Dock Co 1st 48 1929
Chic EquitGas 6s 1905
Chic <fe MU Elec By 58 ....1919
Chic Pueum Tool Ist 08 .al921
Chic Rock I & Pac KR 48.2002
CoUat Trust g 58 1913

Commonwealtli Elect 58.6194.^.
Kans City Ry& Lt Co 58.1913
Knickerbcker Ice Ist 58.1928
l,ake Street El 1st 58 1928
MetrW Side El Ist 48....1938
Extension g is 1938

North Chic St Ist 58 1906
1st 5s 1909
Refunding g 4 k8 1931
No Cliic City StRy 4V28.1927

North West'n El 1st 48... 1911
Ogden Gas 58 194.'>

Pearsous-Taft 58 1916
4-408 B B B 1920
4-408 Scries O
4-608 Series E
4-808 Series F

People's Gas L&C let 68. 1943
Refunding g 58 1947
Chic Gas Lt&C Ist 58.. 1937
Consumers' Gas Ist 58. .1936

8t Louis Brew'g Ass'u 68. 1914
South Side Elev 4 ks 1924
8wilt<fc Co l8tg 58 1914
Union El (Loop) 58 1945
Union Pacific cony 48 1911
U S Brewing 58 191()
United Breweries 08 19'i8
U H Steel Corp 2d 68 cl963
West Chic St Ist 58 1 928
Tunnel l8t 68 1909
Debent 08 1914
Consol B 58 1930
West Div City Ry 4 »a8.. 193-2

West'rn stone (;o 5.20 58. 1 909
Note.—Accrued interest mus

'--1'^

P-A
J.J
J.J
J -D
J.J
J.D
J.J
A.O
F-A
A-O
J.J
J.J
J.J
M-N
M-S
11-

S

M-N
A-O
J-J
F-A
J.J
J-J
J-J
A.O
M-N
.VI-

S

M-N
J-D
M-tt
P-A
M-N
M-N
A-O
M-S
J-J
J-D
J-J
J-J
J-J
A-O
M-N
M-S
F-A
M-N
M-N
F-A
J-D
M-N
J-J
A-O
t be

Price
Friday
April 7

Bid
tl06 .

tU9ia.
tl03 .

U03 .

Ask

6434 Sale

no334 I0414

t. ,
lOQi*

7713 Sale

10734 Sale

t97i2
t97
95'4 Sale

t 89k
t99 100

t 99

92 ka Sale
9434 Sale

94
tlOO
t99i4
t99i4 993^

noOHz
t 126'*
r.07'4
tl08
n0634l07i4

i'04i4 Sa"l'o"

tli'2ia
no7

tU4
t

X

t86'a

98
90
90
87

added to all

Week's
Range or
Last Sale «;«

Low High

1011, Mar'05
103i4Feb'05
103 Jan '05
103 Apr '04
04 k 6434

103 ig Jan '05
104 14 Mar'05
98 Feb '04

10034 Nov'04

77 »a 78
79 Nov'04
80 Apr '01

10734 10734
luO'sFeb'OS
97 Mar'05
97iaMai-'05
9534 9534
891a 89 k
99 Mar'05
97 k Mar'05

92 k 92 k
941a 9534
9419 Mar'05

99 14 Mar'05

991a Mar'05
10034 10034
123 k Sep '04
107 »4 107 14

108 14 Mar'05
107 k Mar'05

i'o"4"'8 ib"4''4

103 Mar'05
107 107
114 Nov'04
81 J'ly '04

^8 Nov'04
96 Mar'05
70 May'04
90 Feb '05
86 k 87
95 Mar'05
100 Jan '04

Chicago bo

No

KJ

46

10

17

nd

Range
Since

January 1

Low High

'9'9"i^i"o"ii4

lb'3" 10314

62 66 k
103 1« 103 k
1041410434

68 80

106^f.l08i4
lOOSglOO't
97 97 k
97 k 98
95I2 9Gk
86 901.2

95 100
94 99 14

92 k
93 k
88

93
953^
96 k

99 991a

99 k 100
100 10034

105 Vj 107 "8

10734 1085m
IO6V2I07V2

iwru i'oT'g

1021a 103 ig

105 k 107

94 100

80
86 V,

95

90
9008
97

)>rice 8.

Chicago Banks and Trust Comnanies

NA3IE

Bankers National
Calumet National
Chicago City
Chicago National
Chicago Savings
Commercial National.
Contineutal National.
Cook Co State Saving
Corn Exchange Nat..
Drexel State ;..

Drovers Xiep National
First National
First Nat Englewood.
Foreman IJros B'k'g Co
Fort Dearborn Nat
Hamilton National
Hibernian B'k'g Ass'u
Home Savings
atanulacturers Bank..
Milwaukee Ave Slate.
Nat Bunk of Republic.
National Live Stock...
North Side State sav..
Oakland National
Peoples Trust & Sav ..

Prairie National
Prairie State
Pullman l^an <fe Sav..
South Chicafio Savings
State Bank of Chicago.
Slock Yards Savings ..

Union Stock Yds Stale
U S Bank & Trust Co .

Amer Trust <t Saves.

.

Central Trust Co nf III

Citizens' Tr & Sav Bk.
Colonial Trust <fc Sav..
Drovers Trust & Sav..
Kquitablo'l'rust Co
Federal Trust & Sav..
First Trust & Savings
Illinois Trust <fe Sav..
International Trust Co
Jackson Trust <fc Sav
Kenwood TrA Savings
Merchan Loan & Tr Co
Metropolitan Tr* Sav
Northern Trust Co Bk
Royal Trust Co
Union Trust Co
Western Trust <& Sav.

Outstand-
ing

Stock

2,000,000
100,000
200,000

1,000.000
k 500,000
2,000,000
3,000,000

50,000
3,000,000
200,000
600,000

8,000,000
100,000
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
300,000
200,000

1,000,000
250,000
200,000

1,000,000

2,000,000
2,000.000

-.'(lO.OOO

200,000
200,000
500,000

2,000,000
1,000,000
4,000,000
200,000
250,000
200,000

3,000,000
750,000

1,000,000
500,000

1 ,000,000
1 ,000,000

Surplus <fc

Pro/its

$1,071,611
29,045

143,388
1,402,444
7>-64,53-

1.783,400
1,327,J81

4,63(;
3,567,276

15,586
273,089

6,215,626
107,529
640,546
202,737
142,-224

1,030,106
149,618
11M04

251,*72
953,827

1,291,45-i
5,253

49,489
3,169

55,90>.
66,234

175,541
29,906

594,422
85,7-24
5,734

1,000,000

1,374,721
900,000

97,541
44,73s

450,000
850,544
595,580

6,188.033
Prole

53.84(1
3.271

3.583,904
231,537

1,680.503
427,604
513,78;i

171.955

Dividend Record

Jn
1903

13
15

'12"

8

12
6
8

1112
10
Priv
6

"s
10

"e
6

15

"6
New
"8
8

New
Proje

6
1

New b
5
6
8

16
ct«d I

Began
12
6
8
6

In
1904

8+5
12+3

"i-y

8
6

12
6
8

12
6+4

ate Ba
6

'8

10
"'6

6
12+3

6
6

Bank

i;38
8
5
6

Ba'uk
cted ]

7
4

ank.
6
6
8
4

12+4
nstitu

J.tn 3.
12
6
8
6

Per-
iod

Q-J

J
Q-

t
Q-

uk
Q-J

J-J
Q-J
Q-J
J-J
J-J

Q-J

nstl

J-J
Q-J

Q-J

Q-J

Q-J
tion

i'.H)

n
Q-J
F-A

Q-J

Last Paid

Jan '05, 2

Jan '05, 4
Jan '05, 3

Jail "'65,
"3"*

Jan '05, 2
Jan '05, 3
Jan '05, 3
Jan '05, 1V|

Jan '05, 2
Jan '05, 3
Jan '05, 3

Jan '05, iv»

Jan "'05,' "4"*

Jan '05, 5

.Tan '05, 3
Jan '05, lia
Jan '05, 3
fan '05, 3
Jan '05, 3

Jan '05, 2
Jan '05, 2
Jan '05, 1
Jan '05, lifl

tution

Jan '05, 4
Jan '05, 1

Jan '05, II4
Jan '05, 11*
Mar '05, 4
Jan '05, 1

Jan '06, 3

Jan '06, 3
Jan '05, 3
Apr '06, 2
Feb '05, 3

.i'pr"'6'5, "i'4

i Capital to be increased to .'81,000,000. || Also paid 12 k"() in Dec, 1903, in stock of First Trust .fc Savings Bank, 1| lucludea special div
d«cUu-e<l Aug. 10, 1904. « Bid and asked prices; no sales were made on this day. % Ho unco Friday; luteat prioo thla week, a Ova Coo,
feline June, e Due AprU. A Due July. A; Capital and surplus to be increased.

ideud of 30%
31.
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Volume of Business at Stock Exchanges

TRAJSrSACTIONS AT THE NEW YOKK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

Weeh "nding
April 7

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total

Stocks

Shares

418,020
1,148,526
l,o;i6,713
1,215,908
1,574,434
1,534,941

6,988,592

Far value

f40.354,500
111,533,600
105,741,300
117.1158,050
151,050,900
143,421,600

$673,039,950

Railroad &c
Bonds

.$2,103,500
4,512,500
3,971,500
4,236,500
4,964,000
4,423.500

*24,211,500

State
Bonds

$167,500
584,500
7j4,500
234,500
3G5,000
231,500

$2,377,500

n S
Bonds

$7,000

"2
si000

"iilooo

$43,000

Sales at Week ending April 7 January 1 to April 7

New York Stock
Exchange 1905 1904 1905 1904

Stocks—No.sliares
Par ralue

Bank shares, par..

BONDS
Ooverument bonds
State bonds
RK. and mis. bonds

6,98S,592
.+673,039,950

$17,400

$43,000
2,377,500

24,211,500

3,181,206
.^304.266,500

$31,700

$5,000
10,000

20,405,500

82,159.070
*7,6o6,S88.175

$411,400

.i>137,05()
44,376,3{t0

333,918,200

35,672,045
$3,310,007,375

$186,500

$281,200
198,000

183,065,000

Total bonds $26,632,000 ^20,420,500 $378,431,550 $183,544,200

DAILY TRANSACTIONS AT THE BOSTON AND rHIIM-DELPHIA
EXCHANGES

Week ending
Boston Philadelphia

April 7
1905 Listed

shares
Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Saturday
Monday
Tuesday
Wednesday .

.

Thursday
Friday

11.834
31,455
32,873
40,513
60,946
35,525

6,801
12,312
13,574
18,529
24,466
17,977

$16,650
54,500

210,000
311,000
192,000
214,900

12,330
33,661
29,316
29,509
34,641
20,873

7,467
14,158
24,366
16,627
39,797
33,866

$53,700
56,500

113,900
73,000
52,300

118,100

Total 213,146 93,659 $998,150 160,330 136,581 $467,500

Outside Securities
A Weekly Review 0/ Outside Market will be found o?i a preceding page.

Street llail'ways
NEW YOKK CITY

Bleeck St<fc Ful F stk 100
111stmort4s 1950 ..J-J

U B'y & 7th Ave stk ..lOu
TJ2dmort 68 1914 ...J-J

Con OS 1943 See Stock
B'waySurllstosgu 1924
2d 5s iut as rental 1905

flCent'l Crossl'n stk. .100
Hist M 6s 1922 ...M-N

HCenPkN & E R stk.lOO
IjChr't'r& 10th St stk 100
Col<fe 9th Ave 58 See Stock
Dry D E B & S—
fist gold 5s 1932. ..J-B
TIScrip 5s 1914 E-A

11 Eighth Avenue st. . . 100
HScrip 6s 1914 ....P-A

T142d<feGrStE'y8tk..lOo
42d St M & St N AV..100
Jlstniort 6s 1910 .MS
lt2d income 6s 1915 J-J

Interburough Rap Tr. 100
LexAv & Pav E 5s See SI
Metropol Securities See
Metropol Street Ry See
Ninth Avenue stock. 100
Second Avenue stocklOO
111st mort 5a 1909 M-N
ConsolSs 1948 E-A

TlSixth Avenue stock 100
Sou Boulev 5s 1945. .J-J
SoFer Isl 5s 1919. ..A-O
Third Avenue See Stock
Tarry W P & M 5s 1928
I'kersStRR 5s 1946A-0

28th & 29th Sts 1st 5s '96

HTweuty-Th'd St stk 100
Deb 5s 1906 J-J

Union Ry 1st 5s 1942 F-A
Westchest 1st 5s '43 J-J

BEOOKLTN

Allan Ave 5s 1909. .A-O
Con 5s g 1931 A-O
Impt 5s See Stock Kxc

B B <fe W E 5s 1933. .A-O
Brooklyn City stock... 10
Con 58 See Stock Excli

BklnCrosstn 58 1908. J-J
Bkn Hgts 1st 5s 1941 A-u
Bkln Q Co & Sub See Stk
Bklyn Rap Tran See Stk
UConeyls. &Bklyn ..100
1st cons g 4s 1948. .J-J
Brk C <fe N 58 1939.J-J

Gr St&New 1st 5s 'U6 F-A
Qr'pt &Lorimer St 1st 6s
Kings Co. Elevated-
Ist 48 194y See Stock

Nassau Eiec pre! 100
58 1944 A-O
Ist 48 1951 See St

N Wb'g & Flat Ist ex 4128
Steinway 1st 6s 1922.J-J

OTHKB CITIES

Buffalo street Ry—
Ist cousol OS 1931.. F.A
Deb 68 1917 A.O

Chicago City Ry stk. 100
Columbus (O) St Ry..lOO
Preferred loo

Colttm Ry con 58 See Pli
Crosst'wn l8t5s'33.J-D

Grand Rapids Ry lou
Preferred loo

Lake St (Chic) El stk. 100
lates 1928 J.J

Bid Ask

32
95

243
104
Exch
no8
i 991.,

340
ni7
206
177
Exch

112
100
390
103
405
50

1041-2

80
209

k Exc
Stk E
Stk E
185
206
no3
115
174
102
no5
Exch
no5

«112'.2
390
100
nio
Hio

no2
113

li list

103
238
list

102
104
Exch
Exch
340
99

113
100
102

Exch
75

110
k Exc
101
U19

mo
no5

34
98

248
107
list

110
101
360
121
212
185
Ust

115
102
105

101
IIII4

ila list

108
69
87 li

115
70
107
85
210
Ust
X list

X list

192
k;l2

104
117
178
106
108
Ust
108

114
400
101
113
113

104
242

105
Ust
Ust
350
100
115

Ust

113
h Ust
104
121

1121a

199
103
115

611^
89 14

iStreet llailwrvys
IJLouisv St5sl930..J<feJ
Lynn& Bos 1st Ss '24.J-D
New Orl Rys Co (w i) 100
Preferred (w i) 100
New 4128 (w i)

North Chic Str stock. 100
Pub Serv Corp of N JlOO
Tr ctfs 2% to H% perpet
Coll trust 5s gold note.-i

1909 optional....JI-N
North J ersey St Ry 1 00
Ist 4s 1948 M-N

ConsTracot N J...100
ist 58 1933 J-D

New'k Pas Ry 5s '30J-J
Essex Pas 68 1905 M-N
Rapid Tran St Ry..lOO
Ist 58 1921 A-O

J C Hob & PatersonlOO
4s g 1949 M-N

So J Gas El & Trac 100
Gug5s 1953 M-S

No Hud Co Ry 6s' 14J-J
OS 1928 J-J
Ext OS 1924 M-N

Pat City con 6s '31.J-D
2d 6s. ...1914 opt A-O

So Side El (Chic) stk. 100
Syracuse Rap Tr 58 1946
United Rys of StL—
Com vot tr ctfs 100
Preferred 100
Gen 4s 1934 See Stk

UnltRysSanFran ,SeeStk
Wash Ry & El Co 100
Preferred 100
4s 1951 J-D

H West Chicago St 100
UCong OS 1936. ...M-N

Gas Securities

NEW YORK
Cent Union Gas 1st 5a..
Con Gas (N Y) stk. See St
Conv deb 6s ctfs Seetitk

^Mutual Gas 100
New Amsterdam Gas

—

1st cousol OS 1948. .J-J
N Y & East River Gas—
1st 5s 1944 J-J
Consol 58 1945 J-J

NY <fe Richmond Gas. 100
Nor Un 1st 5s 1927.M-N
IJStandard Gas com .,100
llPrelerred lUO
Ist OS 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred 100

Bay State Gas 50
Binghamton Gaa 58 1938
Brooklyn Union Gas deb
68 1909 conv '07. ..M-S

Buffalo City Gas stocklOO
1st 5s 1947 See Stock

Conaol Gaa of N J 100
Ist 58 1936 J-J

Consumers' L H & Pow—
5a 1938 J-D

TIDetroit City Gas 50
Elizabeth Gas Lt Co. .100
Essex & Hudson Gaa 100
Fort Wayne 68 1925. .J-J

Gas & El Bergen Co. .100
Grand Rapids Gas

—

lllst 58 1915 F-A
Hudson Co Gaa 100

Bid

nio
28
77 •'8

92

138
72 '4

S98
29

?79
83 14

§109
ni4
JlOOi^
255
H09

26
277
127
no3
ai4
iiii
}105
n23
noo

94
510712

27
80 14

Exch
Exch
37^4
94^4
8958
50
87

a 08
k Exc
Exch
290

UIII2

HI312
nio

35
J 104
130
155
110

92
104

t
I4

J 951:2

191
7

Exch

593

nio
75
250
12712

61

noi
1134

Ask
113
112 i-i

28 '2

77".,

92 14

78
140
72^4

981-2

80
84
110
115

7712
128
105
1151.

113
107

96
109

27I4
80 12

list

Ust
3712
95
89^4
551-2

110
h list

Ust
510

113

115
112

107
150
170
1121-.

95
105

a

98

193
8

list

95

300
128 12
50

1031-^

II414

4ias Securities
Indiana Nat & 111 Gas—
1st 6s 1908 M-^

Indianapolis Gas 50
lat 6s 1920 M-N

Jackson Gas Co 50
58 g 1937 A-O

Kansas City Gas 100
IILaclede Gas 100
TlPreferred 100

Lafay'eGaalet 6s'24.M-N
Log&WabVlst68'25.J-D
Madison Gas 6s 1926.A-O
Newark Gas 63 1944. Q-J
Newark Consol Gas.. 100
1IGong5s 1948 S-D

No Hudson L H & Pow—
5s 1938 A-O

HO & Ind Nat & lU .100
1st 6s 1926 J-1)

Pat & Pas Gas & EleclOO
"W Cong 5s 1949. ...M-S

St Josepn Gas 5s 1937.J-J

Telegrr & Telephone
HAmer Teleg & Cable 100
ilCentraitfe So Amer. 100
Commer Un Tel (N Y).20
Emp & Bay State Tel 100
Franklin 100
HGold & Stock 100

114 I2S, 190
Hudson River Teleph 100
UN Y&N J Teleph.. .100
IINorthwesternTeleg. 5o
Pacific c& Atlantic 25
HSouthern & Atlantic 20

Electric Companies
Chicago Edison Co... 100
HKingsCoElL&PColOO
Narragan (Prov) El Co 50
NY& Q El L&PowColOO
Preferred 100

UnitedElectricotN JlOO
4s 1949 J-D

Ferry Companies
Brooklyn Ferry stocklOO
B& NY 1st 6s 1911.J-J

N V <& E R Ferry stk.lOO
1st 5a 1922 M-N
ax & Hob con 5s '46.J-D
Hob Fy 1st 5s 1946 M-N

N Y & N J Ist 6s 1946.J-l
NY & So Blykn FerrycfeSt
Trausp 1st os 1906M-N

10th & 23d Sts Ferry 100
Ist mort 5s 1919. ..J-D

11 Union Ferry stock .100
1Ilst5al920 M-N

Railroad
Atchison conv 4s (wi)...
Chic Peo & St L pref.iOO
Deposited stock...
Undeposited stock
PriorHen g 4 iaa'30M&S
Con mtg g 5s 1930. Jc&J
Income 58 1930

11Fort Worth & Denver
City stamped 100

MoPaciho new 4s
N Y Cent deb 48 '34.M-N
Northern Paoihc lOU
When released

Northern Securities.. 100
Stubs

Pitts Bess & L E 50
Preferred 50

Seaboard Air Line
ColUr5sl907 op. ..M-S
New common (w i)

New 1st pret (w 1)

New 2d pret (w 1) .

Rights
Va & Southwestern. .100

Industrial and Miscel

Alliance Realty 100
llAmer Bank Note Co. 50
American Can com. ..100
Preferred 100

American Chicle Co.. 100
Preferred loo

American Elevated
Am 1 ce Securit's (w i) 100
Debenture 6s

Am MaltiuirOs 19 1 4.J -o
American Nickel 1
Amer Press Assoc'u.lOO
Am Soila Foun com. .100
1st preferred 100
2d preferred 100

American Surety Oo
Am Tobacco (newj com..
Prefd -See Stock
4s and 68 A%eStk
Am Typefo'rs com...lO»
Preferred 100

Amer Writing Paper. 100
Preferrea 100
03 1919 JJ

Arizona Con Mining.. .50
Baldomeio Minin
11Barnev& Sm Car ...100

11 Preferred 100
Bethl'm Steel Corp... 100
Preferred 100
Coll.tr. g.s.t.6sl914..
BUss Company com 50
Preferred 50

Bond<& Mtg Guar 100
Borden's CondMUk..l00
Preferred 100

British Col Copper
Camden Land 3
Celluloid Co 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 63 1919 op 'OlM-N

Century Realty 100
Chesebrough Mfg Co 100
City Investing Co.
llClaHin (H B) com. ...100
Hist preierred 100
T2d preferred 100

Colo Industrial Ss Ser A.
Series B

Col & Hock Coal& I pf 100
lat g 5s 1917 J-J

Compressed Air Co... 100

Bid Ask

65
n0434

81
i 97

30

100

no6
5136

86\4
nioi-2

5110
3

24
731-.

no5
§ 9712

91
123
115
80
47
121

98
170
125
80
102

168
195
tlOO

65
89
25
in

312
105
77
88

510934
'a 10
5105

40
5 92

31
99

1031s

3
3

106
90
17

65
95

5.

170
I6212
700

t 33
t 74

100
25
81
52

1

52

115
f 75

12-^4

71^4
126
96

28"
5 77
105

t 1^4
100

2
63
9

188
280
Exch
Exch
38
98
5''8

32^2
861^

1 32 1-2

it....
19 '6

130
35
85
103
140
130
410
148
113

t VI4

t ^
120
16
68
4^8

2512
82
165
440
100
106
96
100
74
71
65
85

1

38

105 14

101
40

103
105
35
45
110
137
86 12

111

5
30
76
106

93

So

12g'

100
172
128
85

106

170
205

68
92

77-4

4I2

108
84
92

111
110

101
60
95
34
100

1031

5
5

109
92 12

951^4

10114

176
1631.
750
36
77

100 12
26 --2

84
54
1

60

125
80
13
72 >4

V.M
100

'.

29
78

106
214

105
4

68
12

195
290
list
list

42
loO

6
33
87
33
3I8

21

36 H

loO
145
420
151
115

7|-.

123
*

19
75
5

25^.)

83
175
1.80

108

99

75
73
80
92

Iiiilustria! am! i>iisce(

ConsolidCar Heating 100
11 Cons Firew'k.s com .100
HPreierrert 100

Cons Ry Ltg&Refrig.lOO
Consol Rubber Tire. .100
Debenture 48

Cona Storage BatterylOo
Crampa' Sh &En BldglOO
llCracible Steel 100

II Preferred 100
Cuban 6a of 1896
llDiamond M.atch Co. 100
Dominion Securitiea.lOO
Douglas Copper 5
Electric Boat 100
Preferred lOO

Electric Lead Reduc'n.50
Preferred 50

Electric Vehicle 100
Preferred loO

Electro-Pneum'ic TranlO
Empire Steel 100
Preferred 100

llGenerai Chemical ..100
llPreferred loo

Ga & Tenn Copper 5
Gold Hill Copper 1
Greene Con Cop See Bost
Greene Consol Gold... 10
Hacken.sackMeailowslOO
Hackensack Water Co

—

Ref g4a 52 op 12. ..J-J
HaU Signal Co 100
Havana Commercial. 100
Preferred 100

Havana Tobacco Co. .100
Preferred 100
1st g 5a June 1 '22.J-D

Hecker-Jones-Jew'l Mill
lat 6s 1922 M-S

Herrin g-HaU-Marvinl 00
1st preferred 100
2d preferred 100

Hoboken Land& ImplOO
1]5s 1910 M-N

Houston OU 100
Preferred lOO

Hudson Realty
Internat'lBankingColOO
Int'n'lMerc Marine. 100
Preferred 100
Col tr deb 4ii2l922op'07

International Salt 100
1st g 581951

International Silver. 100
Preferred 100
1st 6s 1948 J-D

Lanston Monotype 20
Lawyers Mort Inaur.lOO
Lawyers' Title Ins. ..100
Lord & Taylor pref ..100
HLorillard (P) pref ...100
Mack ly Companies ..100
Preferred 100

Madison Sn Garden. .100
2d 6s 19jf9 M-N

HManhatt Beach Co. 100
Manhattan Tranait 20
Mex Nat Construo.pflOO
Monongahela R Coal. .50
Preferred 50

Mont & Boston Consol .5
Mosler Safe Co 100
Nat Bank of Cuba 100
IJNat Enam ife Stamp 100
UPreferred 100

National Surety 100
HNew Central Coal 20
N Y Biscuit 68 1911.M-S
N Y Mtge& Security.100
llNew York Dock 100
UPreferred 100

N Y Transportation. ..20
NorAm Lum'r <fc PulplOO
llOntario SUver 100
Otis Elevator com 100
Preferred 100

Phoenix Mining 1

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pope Manufacturing. 100
1st preferred 100
2d preferred 100

Pratt <fe Whitn pref. .100
Realty Assoc (Bklyn)lOO
Royal BakPowd pref. 100
RusseU & Erwin 25
Safety Car Heat & Lt 100
Singer Mfg Co 100
Standard Coupler comlOO
Preferred 100

Standard MiUing Co. 100
Preferred 100
5s

Standard OU of N J..100
Storage Power 50
Swift & Co See Boston St
1st 5s 1910-1914.. ..J-J

Tennessee Copper 20
HTexas & Pacific Coal 100
1st 6s 1908 A-O

Title Ins Co of N Y..IOO
Tonapah Mm (Nevada). 1

TrenionPotteries com 100
Preferred new 100

Trow Directory new. .100
Union Copper 10
Union Typewr com. .100
Ist preferred loo
2d preferred 100

Unit Boxboard& Pap. 100
Preferred 100

U. S. Casualty lOo
U S Cotton Duck 100
U S Envelope com. ..100
UPreferred 100

U S Leathernew(wi)100
Preferred new (w i) 100
NewasCwi)

U S Steel Corporation-
Col tr sf OS '51 opt '11 ..

Coltrsf 5s '51 not opt.
U STit Gu& Indem.lOO
Universal Fire Ext'r. 100
Universal Tobacco. ..100
Preferred 100

Westchester & Bronx
Title & Mort Guar Co .

Westingh Air Brake.. 50
Wliite Knob Mining. 10
New stock iw i)

Worthing Pump pref. 100

Bid As/e
60 66
15
65
634 714
lis 13,

17 18
10

28 34
1214
64

101 103
13334 13914

14
\ 7

35 40
82 84

t ^8 ^
t 11^

12 15
21 24

f
I4

"U
5 9

35 45
50 57 ii

lOOV 102
] uo
t »8 •'«

Stock Esch
t

7I4 7^
10 18

595 96h,
85 95
12
36
31 33
39 41
79 82

102 106
1-2 1

20 30
3 6

200
5103 1031a

5I4 6
28 30

110
166 170
131-4 1334
35 301,
82% 84
26S, 28
69 72

i» 12
49 52

51031.2 1041a
t 16=e 163i
187 192
326 332
101 103
140 160
41^8 42
7412 75
20 25
70 90
10 14

t 438 4^8
7

)

t . ...

t 1 l^lrt

100
1151-2
3018 301,
92 93
130 140
42 45

105
172 177
•zo 24
58 60

f 714 734
L"*

21-2 4
49 51
106 lo9

t 60. »c.

t 27
t 461-2 . ....a

I6I4

73
512 7

75 80
24 25

100
100 165
109 110

f 61 63
250 265
650 6ijr>

20 25
120

9I2 10
37 39
81 82
631 635

t 3g ^
k Exc ii'ge

5100 103
t 29 31

75 85
5105 110
170 180

f ISu, I4I4

18 20
91 94
65 75

\ h \
93 95

116 118
116 118

21s 2 •'a

12 V 1314
195

6 Si-j

18
83 90
45 's 4614

1003j 101
98 1« 9838

5112
5112
130 135

6 7
3*. 1

2

I67I2 175
fl48
t "•

134 2
118 122

S Buyer pays accrued intereat. t Price per share. tSale price, a Ex righta. xExdiv iNew stock. ij sella oa Stock Kxchango, but not a very active security.



BOSTON STOCK EXGH^NaE-Stock Eecord, Daily, Weekly and Yearly

Share Prices—Not Per Centum Prices

Saturday
April 1

88 14 S8m

258 260
15476 154''e

*246 250
•176 ISO

307'4:W7V
34 34
797j 80

•178 180
* 125
•187»9—

-

I46I4H6I4
• 75
•91 ....

22 14 22 't

68^4 69 "i)

•24 »2 25 «s

202 202

210 210
100 Vj

• 84

•15
•64Ta
•97 98
130i^l30'fc
•99I2IOO4

9714 97 '4

lie's lie's

28<^ 24
• 91

6»8 5i«
•2II3 23
142»4l42"a

•137>al3!J'v
144 144 "2

30 30^4
IO7I4IO8
*-6^ 334

120 120
2314 23 Is

*6'4 6>2
256 255
185 185
44'a 44'a
8434 85

• 198
1»8 1»4

ISe^a ISO's
•1^....

24634 24634
9T» 10

log's 109
• 23
•25 's
*3 314

10934 l'>934

89 la 8934
31 34

114»4 11434
85 ^8 36 <«

96 96 '4

••65
191^ 20'2

loo's 100 1^
•90 92
•95 100

*b^ 6
21 "st 217g
8014 80^

12

1^
••?0
•16 1*
32

••65

•670
"8

I'*
1

1634
32
•75

680

^17»4

••33"

18
7

7638
13

76»6
13 'u

85 Is

2'a
10 "a

6
28 '4
434

•24 "s

•lO'i
••75
13»4
C3>2
*3'9
•i"8
27
98
28
I'e

»105
•134

»126
•2'a

2'ii

lO".^

6
28 '4

6
251a
11
1

1334

a 34

I'-j

27
9tf«a
28
1^1

107
2
2>a
8

129
234

10^ 1034

2B»g 27
9»8 9'a

42 "» 42 '•y

4'a <^
•12«8 18 "^

XIO 112
•3 aK,

Monday
April 3

88 8S'4
102 11 2 Is

2:)9S!260
•164'al55
*24G 250
179 180

;;3i2 33-8
79 '4 79 '4

* 180
« 125
187 is.-.

*146'2l4«
* 75
•91

22'a 23
70 70

*24'a 251^
202 203

210 2IOI4

84

•15
•54'a....
*H7 98
130^8 lias's
99 100

97'4 9714
116'all6'2

147 147

2334 24
90 90
•434 5
22 22
142'al42'2
138 >a 1381s
144 145
3034 31
108 108
*3ia 334

*119Js
23 »a 2334
6I4 6^

254 1^254 "a

186 la 187 >,

44'a 45 >4

8434 85
* 197

1«8 134

136»al36'a

247 247
10 10

10834 10834
' 23
•26 "a

3 3
109 >4 1091a
89 '4 8934
3334 34
14 14

115 115
SB's 36'a
96% 97J8

•65
20 20

101 101
•90 92
•95 100

61a 51a
2178 21^6
80^8 8034

12

134
•90
I6I4
3134

*-60
634

670
•16

18

134

1
1614
31'8
•70

7
675
•15

18
7

75 "s 77
13 -a 14 '4

84 84

•2
-.J 23,

luia 10»2
6 6

28 '8 2a '4

41^6 41016
25 25
11 11
1 1

14 14
63 >a 64
334 334
•I lia

'2613 27
99 99
28 '4 28 14

•l^B 2
105 105
•134 2
*2 2I4

130 130
•2's 3

ICu 1034

26 "a 27
9'a 9's

42 >a <2T8
4 Si 4>a13 13'4

110 110
3 2

I'liesdav
April 4

88 14 881^
10238 10278
260 261
154^8 155
'246 250
179 la 180

'307
3234 33 "(

79 79
' 179
125 125
187 "a

146i4l46'2
' 75
•91 ....

22 22 '«
69I2 691a
2434 25 14

20234 203

210 210

84

-15
•54 V)

9334 9334
13138 132»8
99 100

97 9714
11634 116*4

23% 2312
90 go's
434 434

22 22
142 142 14

139 139
1441a 145
3034 31

1067810712
•312 334

119iall9i2
23 24
•638 eia

264 266
186 1861a
441Q 4iia
8434 8434

196'4 ia6=,
134 134

13612 13614
•II4 ....

247 247
•934 10

*108'4i09
• 23
•25 la

*3 3 ^
108 la 109 la

88 8834
3334 i)4

36 14 37
963, 9334

*-65

20
101 101
•90 92
•95 100

6 6
2134 22
SO"* 8II2

2934
•114

••90
16 14
30 '8

*-C0
*634

*670

12
2978
134

1
leia
3lis
•70

7
680

1714

"•35"

IV '4

7
•87

7534 7612
14 14
83I4 8313

*2ia 23,

10 1018
« 6l8

28 «« 28 '4

4i6i8 6
2614 26 14

lO'a lO'e
•70 1
13'4 1334
63 63
•31a 334
•1 1-2

261a 2612
98 99
2712 28
•l^e 2

*106 108
17e 17g
218 2',
8 8'«

•126 181
2 "a 2 "2

lO'e 10"^
14'2 1434
21)34

9'a
27 '4
9 '2

42 'a 420b
4'S 438

1234 13 '4

109 110
'2>« 2'4

fVednfsiiay
April 5

87ifl 87 14

102=8 102Sg
260 260
165 155
348 24S
180 180

•307
3234 3434
79 7912

• 179
12412124^
n87ia....

146 146
•70 75
•91

20^ 11
esia 6912

*24ia 25iv
20212 20234

210ia210i2
J 00 100
83 84

•15 ....

•541a....
SB's 9834

13038 ISl'g
99 14 99«fe

9714 9714
•116 117

23 237g
90I2 90 12
'4*4 5
22 22

14218 144«8
139 139 14
144 14 146
BO'S 31
107 107 12
•3 la 334

11914
23% 23»8
•6% 612

256 256'a
185ial87'2
44 <a 44*2
8434 8434

197 197
lis 134

137 138
•II4

245 245
10 10

109 109
' 23
251a
•3 312

108 10834
8934 893,
3334 337e

26% 371^4

98% 99»8
'•65
20 20

IOII4IOII4
•90 92
•95 100

*5i4 6
211a 213,
8034 8I34

12

•II4
••90
16
31

••60
7

676

lis
1

I6I4
31
•70
7

675

17 '4 1712
7 7

•33 •SS

75% 76
1334 14
8234 833,

•234
IOI4
6i«

28 !«

4"ie
•2434
lo^e

-•70
13'2
63
•3i»
•1

261a
97%
2734
I'e

106
•1342
7»4

125
2'a

•SO
10

3
1014
6 '8

28 14

6
25 14

lO'g
1

13^8
63 "2

334
112

2612
98
2738
1'*

106
2
214
73«

127
2'a

3112
1034

P«**»f«jr't»t»»«oa«'Uo»Uo41al9t»6,

2718 27 '2

0% V\
42 'a 43 >«

4% 4%
1314 ]8'4

109 'a 110
•2 '8 2 "4

Thursday
April 6

SB's
10234
260
155
'246
180
Last
307
34I4

79^4
Last

f

Last
Last
Last
146
Last
Last
Last
21
•68 "s

Last
202^4
Last
Last
21U
9934

Last
Last
Last
98^
131%
9914
Last
97

'116
Last
Last

91
10^12
260
155
248
180
Salf
307
3434
80
Hale
125
"^lalt
Sale
Sale
I46I4
Sale
Sat,e
Sale
2114
69
Sale
203
Sale
Salt
210
9934
84
Sale
Sale
Sale

132^j
100^4
Sale
97-4

117
Sale
Sate

2334 2412
90 90 14

-434 479
22 22

14412 145%
139 13912
14412 145
30% 30^8

107 10734
LastSalc
11914

23'a 2312
•e% 6I2

267 257
1871a 190
44'a 44 '2
3434 85

199
134 1^8

138 1381a
Last Sale
LastSale

24812
10 10

100 no
Last Sale
Last Sale3 3^
108 108 "a

8934 90
33% 34

108^8 108%

115iall6
37 '4 38
99%102i4
Lasi Sale
*19 20
103 103
Last Sale
95 95

5
2114
81 'e
Last
Last
30 '4
*1'4
Last
16'4
31

6
2134
83%
Sale
Sale
30 14

134

Sale
I6I4
32

634 6%
670 67212

17 18 14

' 7
••33 -35
Last Sale
76'8 77%
11 14 S
83 Sih

234
»34

6
28 H
5

25
107,

• •70
1311
5215
31..

Lasi
26 li

98
2712
•1%

ao5
•134
•2
779

128
212

Last
10

2^4

10
6%
29%
5

2514
11
1

1312
53
3%

Sale
26I2

99
29
2

108
2
214
8

130
212

Sate
10 14

2712
9 '4

423,
414
18%

28
«%

43>«
4 '4

13%
108 la 108 '2

2 •« 2 1*

IVidav
April 7

90
lOSig
260
155

174
307
3412
80

180

187^'
165

146
75
.9 if

185
21
68

^514
203

167
•i32
210

91
10;ii«

260
155
248
180

Mar'05

34 12

80
Mar'Oo
125

Mar'Oo
Mar'05
Mai'05

1461-.;

Mar'05
Mar'05
Mai'Oo

21
68

Mar'05
203

Mar'05
Jan '05
210

8360^" Mar'05
17 Mar'06
54^ Mar'05

98 'a 9812
13118 133'«
99 99

173 Mai '05

971a 971a
116 117
24% Mar'05
43 ^i Dec '04

2414
90
•434
22

14378
139
145
3034

107
^2
•11914

23
•6%

2561a
190

"ss"
197

134

1381a
IH9
16
*

"•934
•109
23
•46

3
108^4
89%

"13%

"4434

1171a
371a
102
4U
•19
102

2478
90
47e

22
I4412
139 14

14579
30^4

107
Mar'05

90
95

23 12

6-2
25612
190

"85
19812

13j
13912

Mar'05
Max'05
248
10

110
Jan '05
Mar'06

312
109
8934

"l3"7e

"4434'

H712
3812

1 0234
Mar'06

20
IO214

Mar'05
100

•5 5I4

2114 2214
82% 83%

11 Feb '05
i0i4 Mar'05

•l"* 134

1 Mar'Oo
16 1612
32
•60

634
670

33
•60

634
670

163* 18
7

•33 ^36
15 "a Jan '05

761a 7714
14 14
83 83 12

117 117

9%
618

29 14

6
25 14
10'4

••75

131a
523,
3%

1"*
27
9813
2812
17e

106
1%
2
77.

12813
•2

3^%
97g

•13
28
9I4

421,
•4
13'4

108 'a
2

934
6'g

29 'e
6l8

2514
lOis
1

14
52 7^

3'4
Mar'05

27
99
28 12

1%
105

2
2
77,

130
2'a

Mar'06
10%
14
28 '4

9 '4

43
4I4

13'.

109
2

STOCKS
BOSTON STOCK
EXCHANGE

Sates
or the
Week
Sharet

Kailroa<lN
Atch Top cfe Santa FelOO

Do pret lOi)
Boston & Albany 10(
Boston Elevated 100
Boston <fe Lowell 100
Boston & Maine 100

Do pref 100
Boston & Providence lOU
Boston*Wor Elec Co....

Do pref
ChicJune By& U S TlOO

Do pref 100
Con<fe Mont Class 4.. 100
Conn cfe Pass Riv pref 100
Connecticut River. ..100
Fitchuurg pref 100
»a By<fe Electric lOU

Do pref lOU
Maine Central 100
Mass Electric Cos 100

Do pref 100
Mexican Central lOU
N Y N H & Hart.. ..100
Northern N H 100
Norwich & Wor preflOO
Old Colony 100
Pere Marquette 100

Do pref 100
Rutland pref 100
Savannah Elec com. .100
Seattle Electric 100

Do pref 100
Union Pacific 100

Do pref 100
Vermont* Mass 100
West End St 60

Do pref 50
Wisconsin Central. ..100

Do pref 100
WoicNashife Roch..lOO

iVIiscellaneons
Amer Agricul Chem.lOO

Do pref 100
AJner Pneu Serv 60

Do pref 50
Amer Sugar Relin 100

Do pre! 100
Amer Telep & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Cnmberl Telep & Tel 100
Dominion Iron «fe St
Bast Boston Land....
Edison Elec Ilium.. .100
General Electric 100
Mass'chusettsGasCoslOO

Do pref 100
Mergenthaler Lino. .100
Mexican Telephone., lo
N E Telephone 100
PlantCom t'st stk comlOO

Do pref 100
PuUmanCo 100
Reece Button-Hole.. 10
Swift & Co 100
Torrington CUass A.. 25

Do pref 25
Union Cop L'd & Mg. 25
United Fruit 100
United Shoe Maoh... 25

Do pref 25
US Leather 100

Vo pref 100
U S Rubber 100

Do pref 100
U S Steel Corp 100

Do pref 100
WestEndLand 25
West Telep <fc Teleg.lOO

Do pref 100
Westing El & Mfg.. . 60

Do pref 60
jVlining

AdventureCon 25
Allouez 25
Amalgamated CopperlOO
Amer Gold Dredging 5
Am Zuic Lead & Sm. 26
Anaconda 26
Arcadian 25
Arnold 25
Atlantic 26
BmghamConMin&S 60
Bonanza (Dev Co)... 10
BostonConC&G (rot8)£l
Calumet <fe Heola.... 26
Catalpa (SUver) 10
Centennial 25
Central Oil 25
Cons Mercur Gold... 6
Continental Zinc 25
Copper Range Con ColOo
Daly. West 20
Dominion Coal 100

Do pref 100
Elm River 12
Franklin 25
Granby Consolidated. 10
Greene Consolidated.
Guanajuato Consol..
Isle Royale (Copper).
Mass Consol
Mayflower 26
Michigan 26
Mohawk 26
MoutauaCoal<&Coke 25
Old Colony 25
Old Dominion........ 20
Osceola
Parrolt(SLlv<S! Oopp) 10
Phceuix Conaol 25
yuiucy 26
Hhodo Island 26
Santa Fe(Gold& Cop) 10
Shannon 10
Tamarack 25
recumseli ........ 26
I'eunessee 25
Trinity 26
United Copper 100
UnitedStatcs Mining 25
U nit Stales Coal <feOll 26
Utah Con (Gold) 6
Victoria 26
Winona 20
Wolverine 26
Wyandot 25

10
5

26
25

3,204
783
218
4^5
28
90

Mange tor Year
1905

Lowest

19
7,642
1.573

101

131

4,974
703

"909

77
8

34

43
24,941

144

408
34

30

6,350
797
10

216
9,025
338

4,476
6,279
1,667

22
1,976

10
225
610

2,822
909
43

1,519
1,130

48
91

152

100
2,316
2,266
1,2'28
150
100
100
85

23,tb5
26,265

297
196

13

605
2,112

38,002

820
20

820
5,027

60
2,080

67
45u

4,631
50

500

17.1»0
2.990
2,195

10
55
710

3,235
9,042
0,437
766

1,430
70

440
1,093
830

436
3,253
625
445
44

210
630

1,640
326
225

7.366
300

27,392
710

10.673
336
376
678
196

85%
99%

254
al51
2421a
173
171
305
131a
6312
150
124
186
1601a
285
142
591a
86
175
I3I2
55 14
2134
19812
165
232
20512
79
78
60 Is

15
50
931a
113
9634
172
93
112
211s

Jan 25
Jau 25
Jan 3
Jau2t
Jan
Jan
Jan
Jan 1

Jan 1

Hig/iesi

93%
104%
261
158I4

3 249
;^ 18512
6 174'2
8307I4
7 35

Jan 17 81
Jan 13 182
Jan
Jan
Jan 1

Jan 1

Jan
Jan )

Jan

9 132
4 I8934
9 165
295

3 148
6 76

92
Jan 24 185
Febl
Feb 11
Jan
Jan
Jau 1

Jan
Jan
Jan
Jan
Mar
Jan 13
Jan
Jan
Jan

23
70%
'.i5'2

4 2 10 la

167
232

5 210'2
9 102

87
72
17
56

1001^4

137%
Jan 11 101%
Jan 18 176
Jan
Jan
Jan 27

146 Mar20

191a Jan 25
86 Jan 3
4i2Jan21

20 Jan 17
139 Jau 25
1 36 Mar23
142 la Jan 24
21 Jan 23
92i4Jan 3
3 14 Maris

119 Mar25
17 Jan 24
6'4Mar30

250 Mar 3
182 Jan 25
3814 Jan 6
SOi4JanlO

191 Jan 5
1 Feb 6

134 Feb 17
1 Feb 2

4

10 Jan 6
238 Jan 3

8I2 Janl2
105 Feb 24
23 Jan 18
25 12 Jan 5
3 Jan 27

105 Jan 10
6134Jan 3
31% Jan 3
12 Marl5

100 la Jan 10
3479 Jau 4
9878 Jan 5
28i4Jan25
9114 Jan 25
40 Mar30
18 Jan 17
97 la Jan 24
88 Jan lo
92 Feb 8

t6 Apr 6
1834 Jan 25
70 Jan 26

11 Feb 9
26'aFebl7
l'4Feb 9

•75 Jan 25
1534 Jan 24
2934 Jan 25
•60 Apr 7
534 Jau 26

645 Jan 7
•10 Maris
16%Mar22
6 Marl4

•30 Mar24
12 Jau 3
64 Jan 25
llHjMarSu
60 Jan 10

113 Janlu
214 Jau3u
9% Apr 7

6 Jan 4
25 Jan 25
3 Jau 4
23'aJau25
9%Jan 7

75 Mar29
10%Jau S(

51'aJanlO
3% Mar h

87 la Jan 13
261a Jau 2o
88 Feb 9
27 Jan 25
134 Mar22

104 Mar2l
1 la Jan 6
2 Mar31
6% Feb 6

121 Jan 9
2 Fob 3

29 Feb2o
7% Jan 20
9 Mai- 10

21 Jau 20
914 Apr
39% Mar 4
4>4Mar31

11 Jau2u
105 Jan 4

ITgJau 9

99
II6J4
25

Mar
Mar
Apr 4
Jan i>

M.irlO
Marl4
Mar21
Mar3U
.Mar22
Mar27
Marlt'
Feb S
Mar25
Feb e
Feb 7
Maris
Mar14
Mar24
Mar 9
Apr 3
MarSO
.Mar 1

4

Feb 4
Feb
Jan 24
Apr 5
Feb 14
Feb 6
Jan 19
Mar20
Jan 13
Feb 26
Feb 26
Feb 20
Mar
Mar21
Apr 4
Feb 23

liange lor J^eviou{
Year (1904)

Lowest

64 Mar
88 Jan

23934 J'ne
a;137 Feb
230 Mai
158 Au(i
166 Apr
295 Feb

147 Mar:ib

25
93
6

25
149
140%
148
31
109

3'2
124
24%
734

257
191
45 14
85 12

202
2

140
234

17
25212
IOI4

114
23
261*
4

115
951a
39 la

141s
10878
4434

117'a
38 la

10234
67 Is
22I2

104
92
99

Mar21
Maris
Feb2op
Jan 5
Mar 2
Mar
Jan 4
Mar21
Mar31
Jan '23

Jan 6
Marl6
Janlu
Apr 6
Jan 17
Apr 3
Marl3
Marl6
Jan 4
Jan 5
Jan 9
Jan 10
Feb2»
Feb 23
Jan 6
Jan 18
Jan 16
Jan 6
Feb2u
Feb 17
PebieK
Jau 16
Apr b
Apr 7
Apr 7

Apr 7

Apr 7

Jan 20
Feb 6
Feb b
Mar 9
Mar20

\ 8 Jan 11
24 Feb23
83% Apr 6

12%
301a
2
1%

1834
35
35
714

o05
15
26
8I2

40
1534
83
1812
8634
117

314
12 12

64
29%
6%

2b-'4
13 12

lia
1534
56 "a

514
lia

281a
103
30
314

118
2-a
3
9

140
3%

35
13%
1434
-28

14

113«
43 >a

6
16 la

120
27,

Jan 5
Maris
Jan 13
Feb 23
Maria
Jan 3
Marls
Feb
Feb 20
Mar 1

Jan i

Jau 1l>

Feb !)

Jau 2o
Mar 14
Feb 15
Mara J

Mar25
Jau 13
Jau 16
Marli?
Marl 4
Apr 7

Jan 17
Maria
Jau 1'.^

Marlb
Mar *,i

Jau li)

Jan lb
Jau 3
Marl 4
Jan i>

J uu 1)
Jau 17
Feb 21
Juu 1»
Jau 3
Marl 4

Murl3
Jau 19
Feb 1
Apr 4
Apr 7

Jau 6
Jan Itj

Jan 13
Feb 21
Fob 16
Feb 21

136 J'ne
rllSiaJ'ne
180 J'ne
160 Apr
276 Jail
133 J'ne
2414 Jan
73 Jan
170 J'ne
lli4Sep
b2\ Oct
5 Apr

185 12 May
159 Aug
222 Jan
198 J'ne
74 J'ly
68 Mai
29 Aug

Highest

8914N0T
I04I4N0V
254 Dec
15512 Deo
242 la Nov
1751a Deo
174 Oct
303 % Dec

154 Oct
127 Dec
186 Nov
162i2Jan
.'85 J'ne
142 Nov
57 Deo
88 Deo
175 Apr
24 Jan
8014 Jan
2314 Nov
199 Oct
163 la Apr
232 Apr
207 Apr
8012 Feb
791a Nov
7314 Deo

40 Jan
87 14 May
71%Mar
8614 Mar
160 May
89 Jan
108 Jan
16i4J'ly
37 la J'ly
143 Dec

12 Ha Apr
71 Jan
3 la Feb

17 Feb
12^2 la Feb
122i2Jan
119i4Feb

9 Feb
08'2Jan
3 Not

112iaJan
7i4J'iie
512 Jan

230 Feb
al51 J'ne
36 Dec
7734 Mar

173 J'ne
1% Apr

118 • Feb
a Oct

8 Oct
208 Mar

(5 la Jan
.C9934 Mar
22 Dec
24 la Oct
2 Jan

95 Feb
45i4Feb
28 Jan
6 la May

77 Jan
1034 Feb
40i2Jan
8% May
51% May
-50 Apr
eiaJ'ne

76 Mar
7534 J'ne

4:90% Aug

'75 Aug
d3»i6 Mai
43 Feb
75 Mar
8 Feb
15% Feb
25 Feb
20
7

19
39
6

435
•05

J'ly
Feb
Mar
May
Oct
Jan
Apr

d 14 la Feb
678J'ly

-20 J'ly
7 la Apr

38 Feb
1034 Aug
40 J'ne
103 J'ly

134 J'ne
7 J'ne
2% Mar

20 Oct
•021a I'eb
6 la May

i 3 Feb
•46 J'ly
31a J'"**

34% Fob
2% Jan

•50 J'ne
9>4Fob

63 Feb
2o«4 Feb
^•50 Aug
SO Feb
-50 May
l%J'ue
3 la Aug

85 May
25 J'ne
34 Nov
334 Mar
6 Mai

18 Jan
(JlyJlUl

30 Jau
2% J'ne
5 Feb
69 Jon
60 Feb

42 Feb
95'aJ'ly

11678 Nov
97i4Deo

173 Nov
93 la Deo
114 Dec
17 la Feb
43 la Deo
146 la Deo

24% Deo
87 Deo
6% Not
27% Sep
152% Nov
141 Nov
149 14 Nov
2 4 la Nov
9434 Deo
4 Sep

12234 Deo
1934 Not
7% Deo

266 Aug
194 Nov
44 14 Aug
8434 Oct

200 Nov
234 Nov

141 Nov
4 Jan
17 J'ly

243 Nov
9 Nov

116 Oct
22% J'ly
26 Nov
6 Oct

113 J'n«
eiiaDeo
32 Oct
20% Deo

103 Deo
34 Nov
99% Deo
33 Deo
96% Deo
75 Jan
23% Nov
101 Ceo
93 Deo
100 Jan

7 '8 Nov
r 21 Nov
8234 Deo
1 Mar

14 Oct
2934 Nov
3 Nov
l%Nov
22% Nov
383* Nov
13jaNoT
7 78 Nov

700 Not
26 Nov

1 3234 Nov
10 May
'76 Jan
14 Oct
74% Nov
36 Jan
72 Jan

116 Not
4 Nov
16% Nov
S^ie Nov
34% Deo
6 Deo

3614 Not
1 978 Deo
2 Nov
11% Deo
67% Not
63* Aug
2% Nov

29 '4 Deo
98 Not
33% Not
t6 Not

125 Not
3 Not
3% Not

lo»4 Not
140 Not
4% Not

43'4D«0
18% Not
6 Mar

2834 Deo
1234 Not
47 Not
e%NoT
18% Not

110 Not
fS Not!

i(JBetoro»ay't«la(iiieaii'ieoi4U«4liJtl9tfi. •itldaudaakod. | New stoolc tAss'tvald. tiCx-ruiita. •ii;&-<lT.*nckM>
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BONDS
BOSTON STOCK EXCH'GE

Week Ending April 7

Am Bell Telephone 48 1908
Am Telep <fc Tel coU tr 48.1929
Atclx & Nebraska 1st 7s.. 1908
Atch Top <fe S Fe Ken g 4s. .1995
Adjustment g 4& J'ly 1995

Boston Elect Light 1st 6s. 1908
Consol 58 1924

Boston* LoweU 4s 1907
Boston & Ma3ne4i'2S 1944
Improvement 48.... 1905

Bost& Mon 3cl issue 78... 1904
Boston Terminal lsl3i3S.1947
BurifeMoRivex 6s 1918
Non-exempt 6s 1918
Sinking fund 4s 1910

Butte & Boston 1st 6s. ...1917
Cedar Rap & Mo R 1st 78.1916
2d 78 1909

Cent Vermt 1st g4s..Mayl920
Chic Burl & Q extend 4s. 1905
lowaDlv 1st 5s 1919
lo-waDiv 1st 4s 1919
Debenture 5s 1913
Denver Exten 4s 1922
Nebraska Exten 4s 1927
B& S W8t4s 1921
lUlnoiB Div 312S 1949
Joint bonds See Gt Northern

Chic Jc By & Stk Yds 5s .1915
Coll trust refunding g 4sl940
ChMU& StPDubD 6s.. 1920
Ch M & St P Wis V div 681920
Chic & No Mich Ist gu 58.1931
Chic <feW Mich gen 58....1921
Concord & Mont cons 48. .1920
Conn<fe Pass R 1st g 48. ..1943
Current River 1st 5s 1927
DetGrBap<fe W 1st 4s... 1946
Dominion Ooal Ist 68 1913
Eastern 1st gold 6s 1906
Fitchburg 48 1915
4s 1927

Fremt Eik'& MoV 1 st"dsl ! 1933
Unstamped IstGs 1933

Gt Nor C B & Q coU tr 4s 1921
Registered 48 1921

^^

J-J
J-J
M-S
AC
Not
M-S
M-S
J-D
J-J
F-A
M-N
F-A
J-J
J-J
J-J
A-0
M-N
J-D

A-O
A-O
M-N
F-A
M-N
M-S
J-J

J-J
A-O
J-J
J-J
VI-

N

J-D
J-D
A-O
A-O
A-O
WIS
M-S
M-S
M-S
A-O
A-O
J-J
Q-J

IVice
Friday
April 7

Bid, Ask
100 IOOI4
9676 Sale

i02'^Sare"
96 97

112

9913 ,

88^4 Sale

107
100
12o1q
126
108
109

108

101
99 100
109
1027a

140»o
1401a
98^8 Sale
981a S*ale

Week's
Range or
Last Sale

Low High
100 1« IOOI4
96^4 96',

108 Mar'05
102--58 102",
96 1« 96^8

110
104 la

117
99^8

101
1121a
1121a
102^4
9934

100
129 41

II714
8S

100
107
IOOI4
105
lOl-^
106 >4

99 14
96if

Feb '04
Apr '00
Feb '04
Jan '02

Mar'03
Jan '03
Dec '04
Feb'05
Mar'OS
J'ne'Ol
Sep '04

Feb '03
88 14

Sep '04

Jan '04
Feb '04
J'ne'04
Mar'OS
Dec '02
Dec'04
Mai'05

1061a Mar'05
100 14 Mar'OS
126 >a Mar'OS
126 Feb'05
108 Mar'OS
109 109
109i4Mar'02
112i4Jan'03
101 Mar'05
99 Mar'05
1091a Mar'05
102^8 1027f,
102 >a Apr '04
llli4Mar'02
14008 l-lOSfl

1401a Mar'OS
98I4 987g
9818 98 \>

No
•2(

55B

8

20

230
9

Mange
Since

January 1

Low High
9934 TOO I4

94 97»t,
10« 108
1021^1110412
9414 9736

K1234 10234
991a 993,

SI 8SI4

100 10134

95 la 96'8

1061^108
99121001,

12612 12612
126 126
108 lOSVj
IO8I4 109

101 101
98 100
107341091a
10278 10312

139 141)58

139 14012
98I4IOII4
98181001a

JJONUS
BOSTON STOCK EXCH'QE

Week Enddjq Apeil 7

Illinois Steel deben 5a 1910
Non-convert deben 5s. ..1913

la PaUs A Sioux C Ist 7s.. 1917
Kan C OUn <fe Spr 1st 5s.. .192:
Kan C Ft S <fe Gult 1st 73.. 1908
Kan C Ft Scott <& M 6s 1928
Kan CM & B gen 4s 1934
Assented income Ss 1934

Kan C & M Ry & Br Ist 5sl929
KanCStJo<feG B 1st 7s. .1907
L R <fe Ft Sm Id gr 1st 7s. . .1905
Maine Cent cons 1st 7s. ..1912
Cons 1st 4s 1912

Maro Hough &Ont 1st 68.1925
Mexican Central cons 4s. .1911
Istcons inc3s Jan 1939
'Jd cons inc 3s Jan 1939

Mich Telep cons 5s tr rec.1929
Mlnne Gen Elec con g 5s 1929
New Eng Cot Yarn Ss 1929
New Eng Teleph 68 1906
6s 1907
6s 1908
Ss 1915

NY&N"Engl8t7s.'"IIIa905
1st 6s 1905

Old Colony gold 4s 1924
Oreg Ry & Nav con g 48.. 1946
Oreg Sh Line 1st g Os 1922
RepubVaUey Ist s f 6s... 1919
Rutland Ist con gen 4128.I941
Rutland-Canadian 1st 4s 1949

Savannah Eleclst cons Ss.l 952
Seattle Elec 1st g Ss 1930
Torrington Ist g 5s 1918
Union Pao RR & 1 gr g 48.1947
Ist lien conv 4a 1911

United Fruit conv gen 5s. 1911
U S Steel Corp 10-60 yr 5s. 1963
West End Street Ry 4s .... 19 1

5

Gold4ias 1914
Gold debenture 48 1916
Gold 48 1917

Western Teleph & Tel 58.1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7a. .1909

J-J
A-O
AC
A-O
J-D
M-N
M-S
M-S
A-O
J-J
J-J
A-O
A-O
A-O
J-J
J'ly
J'ly
J-J
J-J
F-A
A-O
A-O
A-O
A-O
J-J
J-J
F-A
J-D
F-A
J-J
J-J
J-J
J-J
F-A
M-S
J-J
M-N
M-S
M-N
F-A
M-S
M-N
FA
J-J
J-J
J-J

Price
Friday
April 7

Bid. Ask

i02"salV'

108
125 I2SI2
98 98 H
9414 9412

1041a...
lOoSg...,

Week's
Range or
Last Sale

76 78

96 >2 Sale

103

991a-...
106 10612

1113313 Sale
109
119738 Sale

Low
10114
102
12818
101
108
125
98 14
94

10412
105 la

100 ij

120 la

102
118
7678
25
1638
75
102 la

96
102 "a

103
10334
IO6I4
100
100
IO4I4
1110278

1251a
103 1«

High
Mar'05
102

J'ne(t4
Jan '05

Mar'05
1251.,
98 14

94
1041..

Mar'OS
Nov'04
Sep '04

J'lie'O:-;

Mu\'04
Mar'OS
Mar'OS
Nov'04
J'ne'O;;
Aug'04

9612
Dec'04
Au?'04

10334
Feb'05
Dec'04
Dec'04
J'ne'04
Jan '05

Mar'OS
IO318

1051s Sale

111

102
99I2

105 la

107
104
1I1333e
11134
119558
102 14
IO6I4
10234
103 ig

105
1191
iim

Mai '02
Mar'05
105 12

Feb '03
Nov'04
u 13334
Mar'OS
119738

Sep '04

Mar'05
Apr '03
Jan 'OS
IO518

Jan 'OS
IIII4

2.«

"4

SU

13

"2

Range
Since

January 1

Low High
IOIISIOII4
100 la 102 12

io6""ioi"
108 1081a
125 125^3
971a 981a
93 9434
103 105
105i2l06i8

7033 767,
25 25

'J4 961a

10334 10334
106 IO6I4

J102'e I027a
124^^4 1251a
103 Is 1031s

97 991a
1041a 10684

1118 la 1136 Is

107iall4ia
1!92>8 119735

IO6I4IO6I4

103 1031a
103 1051a
1191 91
IIH4IIII4

NOTB—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ' No price Friday ; latest bid and asked. H Flat price.

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

Share Prices—Not Per Centum Prices

Saturday
April 1

3734 8734

•2l"'22"

2678 27
»7i4 712

•1314 133,
12 12
14 14

107 "a 107 12

64 "a 65

71»8
4714
ll'a
30»8

47516
*4534
»45
591a

116>a

717g
47 14

11 »8

31
477ie
4614
451s
59 la

II6I2

Monday
Aprils

88 88
106 106
2118 21^

1434 1434

5284 54
267g 2718
71a 712

*13ia 1334
1218 12I4

1334 14
46 46

10713108 la

65 6538
434 434

71ia71i»ie
47 47 ig

Ilia 1134
3118 3138
4738 47iii8

*4534 46 14

*447g 45
69 's 5978

116l5>117l4

Tuesday
April 4

8734 8734
107 108
*20ia 211a

15 15

54
27
738

54I2
27 14

738
^13 ^a 1334
1218 I2I4
14 14

10334
64 'a
434

7138
47
1\^
3II4

46l5iB
4534
•4478
5973

11614

1087e
65^4
434

71»16
4716
1134
311a
^1>
46I4

45
59 7g

117

Wednesday
April 5

107 107
*20 211a

14 >a 1434

54
27
-714

*13l4
12I4

14
46

54
27 14

712
VA\
I212
141s
47

10834 109
64 13 6434

7II16 71*16
4534 46 7p

llSg 11«8
3138 3l«8
4678
•4534
45
60

471a
4614
45
60

11638117

Thursday
April 6

I0714IO714
2II4 2II4
•39
1434 'V434

54 5412
2738 27 la

'714
'13
I2I4

71a
13 '2

123g
1419 I4I4
4614 46 14

1091a 110
64 >4 644
434 434

7108 72-*
461a 4634
Ilia 11=8
31 1« 31»e
4738 4758

*4534 46
44i6ig41i5ie
60 60>8

116>4 11634

lYiday
April 7

*87'a 88
*107 108

•14 1434

54I4 54I4

2733 27 7g

7 7I4

•13 131a
12 14 1234

14>s 1414
46I4 46I4

110 110'4
6438 6434
*4ia 434
7134 7218
46 46I4

1138 Ills

313b 3134

477ia 4818
4578 46

*447a 45
60 14 6038

116 uesg
*20 22

ACn\^ STOCKS
CFor Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pref 100
United Ry & Electric. 50

Philadelpliia
American Railways.... 50
Cambria Steel 50
Consol Lake SuperiorJ.lOO

Do pref.t 100
Electric Co of America 10
Gen Asphalt interim ctfs..

Do pre! interim ctfs..
Lehi^ Coal & Nav 50
Lehigh Valley 50
MaradenCo 100
Pennsylvania RR 50
Philadelp'a Co (Pittsb) 50
Philadelphia Electric. . 25
Phila Rapid Transit}.. 50
Reading 50

Do Ist pref 50
Do 2d pref 50

Union Tra«ton 50
United Gas Impt 50
WelsbachCo 100

Sales
of the
Week
Shares

107
376
500

1,250

1,190
12,891
1.780

4,121
1,762
850

1,120
2,681

61
11,750
9,632
17,296
31,827
60,306

6
200

5,021
11,857

Range tor Year
2905

Lowest

8434 Jan 11
102 14 Feb 16
16 Jan 13
3512 Jan 11
13 Jan 19

48 Jan 3
251a Feb 2
6'g Mar22

13 Jan 26
10iaJan25
10 Jan 9
40 la Jan 7
104 Mar25
52 la Jan 9
438 .Mar24

67 la Jan 25
4034 Jan 25
9«8Janll

11734 Jan 4
39 "a Jan 13
45 "a Feb 23
42 Jan 9
68'4Mar 9
105 Is Jan 6
20 Feb 28

Highest

88iaMar24
110 Feb24
21i4Apr 6
40 Mar2!;i
18 Mar 3

541* Apr 4
283g Feb 17
8Bi8Jan 4
1534 Jan 4
1^:58 Feb 20
I714 Jan27
49 Jaji26
U4i8Jan 3
70 Feb 25
534 Jan 17

7334 Maris
48iaMar27
12 MarSO

J3238 Feb24
4934 Mar y
47 Feb 2
46i4Mar 9
6038 Apr 6
llSisMarSO
28 Jan 17

Range /or Previous
Year (1904)

Lowest

5713 Jan
71 J'ne
7 J'ne

1334 J'ne
534 J'ne

43 J'ne
18 Is May

Is May
ISgMay
734 Feb
5 "a J'ly

20 Aug
621a Jan
3334 Feb
278 Mar

5578 Mar
37«8May
5 May
8 Jan

191a Mar
38 Mar
28 Mar
45>4 Jan
81 May
1934 Oct

Highest

86 Deo
10913 Dec
1978 Nov
40 Not
15i4Deo

51 Oct
2658 Bee

X OisNoT
1 1838 Deo
III4N0V
I413N0V
44 la Nor

131 la Deo
59 'a Deo
4 la Nor

70 Deo
43=8 001
10 'e Deo

1 19 Nor
4114 060
46 Deo
42 la Deo
59i4Deo

108 Deo
22 J'no

PHIlxADKLPHlA
Inactive Stocli8

American Cement 10
Amer Iron <& Steel 50
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferred 50

Diamond State Steel...
Preferred

Easton Con Electric... 50
Elec Storage Batt 100
Preferred 100

Germaniown Pass 50
Harrison Bros pref... 100
Indianapolis St 100
Inter Sm Pow & CheiruSO
Keystone Telephone ..SO
Preferred 50

Key8toneWatch Case. 100
Lake Superior Corp..H)0
Lit Brothers 10
Little Schuylkill 50
Minehill & Schuyl H..50
Nesquehoning 50
N Haven Iron & Steel.

5

North Pennsylvania.. 50
Penn Gas Coal 5(i

Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred lou

Phila Co (Pitts) pref.. .50
PhU German & > orris. SO
Phila Traction 50
Railways General 10
Susqueh Iron <fe Steel..

5

Tidewater Steel 10
Preferred 10

United N J RR & C. 100
Unit Pow & Trans 25
United Trac Pitts 50
Preferred 50

Warwick Iron<& Steel. 10
West Jersey & SeaSh.50
Westmoreland Coal...50

Mid Ask

Q\

88I2

103 12

4812

"995^

2
134

271"

6I2

6»4

23 24
1134

62I4

66

3 4

49

100

21s
2

273"

PHILADELPHIA
Bonds

Al Val E ext 78 1910 A-O
AniRysconvSs 1911.J-D
Atl City 1st 5s g '19.M-N
Balls Ter 1st 5s 1926.J-D
Berg&EBrw 1st 6s'21 J-J
Bethle Steel 6s 1998.Q.P
Che& D Can Ist Ss '16 J-J
Choc& Me 1st Ss 1949 J.J
Ch Ok & G gen Ss '19 JJ
Col St Ry Ist con 5s 1932
ConTracofN J 1st 5s. '33
E& A IstM 58 1920 M.N
Elec & Peo Tr stk tr ctfs
Elm & WU 1st 6s 'lO.J-J
Eq II Gas-L Ist g Ss 192S
H <fe B Top con.5s '25 A-O
Indianapolis By 48.1933
Interstate Rys—
3-3V4s 1943 F-A

Lehigh Nav 4ias '14. Q-J
RRs 4s g 1914. Q-F
Gen M 412S g. 1924. Q-F

Leh V C Ist Ss g '33. .JJ
LehV ext 48 Ist 1948.J-D
2d 7s 1910 M-S
Consoles 1923 J-D
Annuity 6s J-D
Gen cons 48 ad-int ctfs.

Leh V Trac 1st 4s '29. J-I>
New Con Gas Ss 1948 J.D
Newark Pass cou Ss 1930
NYPh<fcNol8t4s'39 J-J
Income 4s 1939. ..M.N

No Penn 1st 48 '36..M-N
Deben Gs 1905 M-S

Penn gen 6s c 1910..Var
Consol 6s c 1905...Var
Consol 5s c 1919. ..Var

Penn & Md Steel con 6s.
Pa & N Y Can 7s '06.JD
ConSs 1939 A-O
Con 4s 1939 A-O

Penn Steel Ist Ss '17 M-N
People's Tr tr certs 48 '43
P Co lat& coltr 5s'49 .M-S 10934

Bid Atk

103

90
104
119 12

46

93
105

IIOI4 111

II4I2
101

115
101 14

108 14

89

63 14

89 14

64

109 12

1141a
10934
115

128
152
lOO's

102 14

96

113 II314

114
101 't

100

10334
110

PHILADELPHIA Bid Ask

PhU Elec gold trust ctfa.
Trust certlfs 48

t5g'2
;1920.Gen M 48 g 1920..A&O

Ph & Read 2d Ss '33.A-O
Con M 7s 1911 J-D
ConM 68 g 1911....J-D
Ex Imp M 48 g '47.A.O
Con M of '82 48 '37. J-T
Terminal Ss g 1941.Q-F

P W<fe B col tr 4s '21. J-J
Rochester Ry con 5s 1930
U Trac Ind gen 58'19. J-J
Un Rys Tr ctfs 4s'49J&J
U Trac Pit gen 5s '97 J-J
Welsbach s f Ss 1930.J.D

BAIiTIMORE
Inactive Stoclis

Atlanta & Charlotte. . 100
Atlan Coast Line RR. 100
Allan Coast L (Conn) 100
Canton Co 100
Georgia Sou<fe Fla...lOO
Ist pref 100
2d pref 100

G.B-S Brewing 100
Mt Vernon Cot Duck
Unit Elec L <fe P pref.50

Bonds
Anacostia & Pot Ss
Atl<fe Chl8t7...1907 JJ
Atlan C L RR4sl952M.S
Atl Coast L(Ct)ctf8 Ss J-D
Ctfs of indebt 4s J-J

Bait C Pass 1st Ss '11 M-N
Bait Fundg 5s. 1916 M-N
Exchange 3 las 1930 J-J
Refunding 3 laS 1952J-J

Baltife Plst6sml'll A-O
Bait Trac Ist Ss.. '29 M.N
No Bait Div Ss 1942 J-D
Convertible Ss.'OO M.N

Cent'l Ry con5sl932 M.N
Ext& Imp 5S.1932 M.S

Clia8CityRylst5s'23J-J

104
7334

II9I4

IO312
108 la

85 14

641a

365
91 12

9»f.
81*

94
108

11734

il858

1041a
79

120

12313
104
110
99 14

86
11 634

65 "a

330
93

91a
9

102
116
96

IIS"^

II9I2

BALTIMORE
Chaa Ry G <fe El 5s '99 M-S
Charl C&A ext 58.'09 J-J
2d 7s 1910A-O

City& Sub 1st 58..'22 J-D
Citycfe Sub(Was)l8t58'48
Col &Grnv 1st 68.1916 J-J
Consol Gas 68... 1910 J-D
Ss 1939 J-D

Ga<fe AlalstconSs '45J-J
Ga Car <feN 1 St 5s g '29 J-J
Georgia P Ist 6s... '22 J-J
GaSo & Fla Ist Ss 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income Ss 1951 M-N

Knoxv Trac 1st Ss '28A-0
LakeR El 1st gu5s'42M.S
MetSt(Wa8h)lst5s'2SFA
Mt Ver Cot Duck Ist 5s.
Incomes

NptN&O P 1st 58'38 M-N
General Ss 1941 M-S

Norfolk St Ist S8'44..J-J
North Cent 4ias 1925 A-O
6s 1904 J-J
Series A Ss 1926....J-J
Series B Ss 1926.. ..J-J

Pitt Un Trac 58 1997.J-J
Poto Val 1st Ss 1941. .J-J
SecAv T(Pitts) 58 '34 J-D
Sav Fla & West 5s '34 A-O
SeaboardA L 48 1950 A-O
Seab «fe Roan 5s 1926.J-J
South Bound 1st S8..A-0
UEl L<feP Ist 4i2S'29 M-N
Un Ry& El Ist 4s '49 M-S
Income 43 1949 J-D

Va Mid Ist 6a 1906. .M-S
2d series 6s 1911. ..M-S
3d series 68 1916. .M.S
4th ser 3-4-58 1921. M-S
Sth series Ss 1926. M-S

Va (State) 3s new '32.J-J
Fund debt 2-3s 1991.JJ

West N C con 68 1914 J-J
WeaVaC&P 1st 6g'll J-J
WU & Weld 5s. .1935. J-J

Bid Ask

95

II414

110
116

113
124
115
59
30

77 5e
33,12

112

113
8812

111

93
62

96 <4

1081a
llTHi

114

5919
30 Vi

78
34 la

9314
62 »a

114 115
96 ...„.
96I4

Ill 'a 112

Bid ana asked prices; no sales on Uua day. y Lowest is ex-dividend. 1| Ex-rights, t $15 paid, t Reorganizatioa certs. $3 asaess't paid, i $20 paid.
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luxitstmewt and ^aitoail lutjclligewce.

^^jj^j^Q^j^ GROSS EARNINGS.
The following table shows the gross earnings of every STEAii railroad from which regular weekly or monthly returna

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 Jfuly 1 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 othei
period. The returns of Vie street railways are brought together separately on a subsequent page.

KGADS

Ala Qt Southern.
Ala N O & Texas-
N O & No East.
Ala & Vlcksb'g
Vicksb 8h & P.

Allegbeny Valley
Ann Arbor
AtohTop &8Fe.
Atlanta & Char..
Atlantic &Blr...
Atl Coast Line...
Bait A Ann SL..
Bait & Ohio
Bangor & Aroosi
Bellefonte Cent')
Bridgt &8aco R.
Bull Koch & Pitit-

Buflalo ASusq...
Cal Korthw'n.....
Canadian North..
Canadian Paciik
Cent'lof Georgia
Cent'lotN Jersey
Ohattan South'n.
Chesap & Ohio...
Chic & Alton Ry.
Ohio Gt Western

.

ChicInd&L'v...
Chic Milw & 8t P
Chic& North W
Chic St PM &0.
Chic Tei-ni Tr RK
CLn N O & T Pac.
CI Cin Ch & St L.
Peoria* Kast'n

Colorado <fe Soutli
Col Newb & Lau.
Copper Range....
Cornwall
Cornwall &Leb..
Denv.&RioGr...
Det & Alackinac.
Detroit Southern.
DulSo8h&Atl..
Erie
F'rchild&N'r'e'H
Farmv & Powhat
Fon Johnst & Gl.
FtW&LenvCity
Georgia RR
Ga South & Fla..
Gila ValGA, N..
Gr Trunk System
GrTr. West'n
DetGrH&M..

Great Nortliern..
Montana Cent'l
Total system.

Gulf&ShipIsland
Hocking Valley.

.

Illinois Central..
Illinois Southern
Indlll & Iowa...
Int & Gt North'n
llnteroc(Mex)...
Iowa Central—
Kanawha & Mlcli
Kan City South'n
LakeEne&Westn
Lehigh Val RR..
LexluK <fe East'n.
Long Island
Louisiana & Ark.
Louisv is. Nashv.
'Macon & Birm...
HiIan'tee&Gr, itap
Jlanls & No £as:
Manirttique
MaryI'd &, Penn..
-JMexlean Cent'l..
"tMexioan iT^tern.
!Mexican Ry
MexicanHouth'tJ
Mtllen dt So'w'n.
Mineral Pi.ange-.
Minueap <t 8t L.
JVIo Kan <fe Texaf-
MoPao&IronMi
Central Bran<'li
Total

Latest Gross Earnings

Week
o-r Alunlh

3d wk Mar
Pacitic.
2d wk M
.;d wk Mar
2d wk Mar
January
Athwk Mar
February..
January ..

February..
February..
January. .

.

February..
February..
February..
January.
4thwk Mar
January.

.

February.
4thwkMaT
4thwk Mar
4thwk Mar
February,
4thwk Mar
February..
February..
4thwk Mar
IthwkMar
February.
February,
February.
4thwk Mar
3d wk Mar
February..
February.
4thwkMar
February..
January...
February..
February..
4thwkMar
February.
ithwkMar
4 tilw k Mar
February..
Kebruary..
February..
February..
February..
February..
February..
October . .

.

4thwk Mar
3d wk Mar
3d wk Mar
March
.Mach
March
3d wk Mar
4thwkMar
February.
February,
January .

Ithwk Mar
3d wk Mfir
4chwkMar
4thwk Mar
February.
December.
February.
February.
February.

.

February..
4thwkMai
February..
November
January.
February..
Feoruary..
February..
January..
WkMarl8
3d wk Mat
December.
4ohwk Mai
4thwk IW ar
IthwkMar
4ihwkM>ii
4thwk Mar
4tiiwk Mai

Oii.rre^U
year

64,576

47,000
25,000
24,000

i^
49,670

4.669,306
27h,17'J
78,798

1,738,123
11,793

4,744.660
162,782

4,881
2,931

216,259
71,443
88,728
99,800

1,334,000
309,600

1,615,893
4,311

1,447,251
706,489
233.020
156,707

3,311,570
3,403.306
761,006
40,3j4

134,614
1,495,775
208,530
134,714
18,543
44,949
3,3z6

19,544
425.000
72,280
36,182
87,034

2,713,080
3,343
3,531

40,068
166,437
167.368
140,311
57,437

999,408
116,723
28,347

3,205,003
'214,702

3,419,705
38,996

101,316
3,513,523

18,421
154,770
191,500
132,24b
78,445
45,518

458,290
442,190

1,952,719

liix.

50,720
l,142.0-'0

8,441
4,2a2

42,677
5.522

19,904
2,048,138
533,826
133,500
24,928
6,347

23,978
91,130

605,769
1,381,000

58,000
1,439,000

Previous
Year

54,221

40,000
23,000
24,000

U2,7»4
47,284

5,346,860
307,552
53,488

1,814,949
14,624

4,634,806
170,156

5,089
3,355

207,393
62,833
80,716
60,400

1,126,000
256,053

1,553,502
2,943

1.440.088
897,166
221,752
125,975

3,411,192
3,709,125
773.538
38,060

12.5,777
1,464,80S
233,239
100,948
23,040
38,030
4,584

15,541
337,000
73,913
36,098
79,805

2,998,799
3,308
5,001

41,633
170,021
227,804
149,964
35,843

987,732
112,173
16,814

2,811.426
230,208

3,041,634
33,878

120,156
3,707,75

25,573
147,069
121,207
123,427
75,045
42,272

545,101
438,492

1,990,896
35,00:.

10,174
65,291

1,038,38
12,246
5,802

41,807
6,496

18,769
2.133.880
582.623
131,200
28,593
5,124

17,517
83,223

492,347
1,350,000

48,000
1,398.000

July 1 to Latest Date

Current
Year

2,358,174

1,698,549
969,397

1,020,511
Dec.

1 ,479,441
44,692,134
2,182,100
668,74?

14,009,170
97,831

44,447,564
1,364.196

37,970
28,498

5,999,056
729,823

1,055,977
2,850,600

37,553,618
7,872,900
14,662,075

92,204
13,558,215
8,357,763
5,779,898
4,117.507

33,588,952
36,865,017
8.190,733
1,137,480
5,252,356
15,251,879
1,991,048
4,615,040
150,794
356,884
34,092

164,701
12,705,046

633,31-.
1,130.784
1,986,661

29,842,427
25,047
59,106

473,798
1,712,105
1,640,700
1,155.150

26,207,555
3,686,783
1,085,630

31,550,475
1,775,908

33,326,383
1,338,159
4,491,471

33,470.09;:
189,324

1,023,141
4.824,530
4,189,419
1,942,197
1,311,378
5,354,204
2,645,763

20.080,686
295,401

Jwc,
527,663

28,951,865
90,704
34,187

241,798
57,179

212,479
16,764,692
3,863,416
4,253,600
812,903
40,889

525,53
2,259.380

15,103,732
31,805,718
l,177,44ij

32,983,158

Previous
Year

2,237,055

1,752,404
937,896

1,045,315
191.506
1,459,314

46,566,4.59
1,068.954
447,968

13,218,232
95,620

43,461,175
1,311,856

46,964
27.204

5,663,174
649,534

1,005,562
2,316,800

33,877,136
7,417,021
14,233,077

84,456
12,642,081
7,882,985
6,345,933
3,946,977

33,267,287
36,729,075
8,15:,467
1,182,678
4,838,1.37
13,903,359
2,008,322
4,487.967
160,469
317,840
50.887

162,088
12,470,283

641.281
1,199,187
1,942.693

29,801,902
23,438
52,087

447,448
1,842,020
1.689,774
1,153,720

25,325,178
3.346,866
938,920

30,229,600
1,694,039

31,923,639
1,343,870
4,482,569

31,391,309
152.074
924,828

4.606,711
4,173,7931
1,829,496
1,236,404
4,394,405
2,770,983

19,285,925
355,119
343,205
436,700

28,282,050
96,774
37,332

231,922
52,875

206,733
16,770,424
3,953,896
4,135,900
798,185
27,402

433,314
2,216,373
13.916,093
32,264.1 23
1,407,469

33,671,592

ROAD.S

M 8t P & 8 St M.
.>Iob Jack & K C.
-Mobile & Ohio...
NaahCh&StL..
INat'lRRof Mox
Nev-Cal-Oregon

.

Nevada Central..
NYC& HndKiv
N YOnt& West.
N Y Susq & West
Norfolk & West'n
Northern Central
North'n Pacitic.
Ohio Riv& West..
Pacitic Coast Co.
ePenn—EastPAE
eWestP&E....

Pere Marquette.

.

PhilaBalt&W'sh
Phtla & Erie
Pittsb C C & St L
Raleigh & O Fear
Reading Railway
Coal&IrOo
Total Both Cos.

Rich Fr'ksb & P .

Rio Grande Jet..
Rio Grande So...
Rocklsl'd Sys..
Rutland RR
St Jos&GrI
StL& San Franp
St L Southwest .

.

Seaboard Air L..
Southern Ind
So PacifioCo6...
boathern RaUw'j
Texas Centra) . .

.

Texas & Pacitic..
TexS V&N W ..

Tol & Ohio Cent

.

Tol P& West ....

TolStLA W
Tor Ham & Bull

.

Un Pac System .

.

Vandalla RR.—
St. Louis Div .

.

Terre H. & Peo.
Virginia& So W'n
Wabash
W Jersey & Sea'e
Wheel & LE
Wm'sport& N.Br.
Wisconsin Cent.

.

»Vright8v<fe T'n..
Yazoo & Miss. V.

Latest Gross Earnings

Week
or Montli

4thwk Mar
vVk Mar 25
4thwk Mar
4thwk Mar
4thwkMar
March
February,
February.

.

February.
February

,

February.
February..
February.
January...
February.
February.
Februarv.
2d wk Mar
February..
January .

.

February..
December.
February..
February..
February..
January ..

January...
4thwk Mar
February..
Decemb-iF
February.
February..
4thwkMar
February,
February.
February.
4thwk Mar
3-1 wk Mar
4thwk Mar
January .

.

4thwk Mar
4thwk Mar
4thwk Mar
2d wk Mar
February.

January...
January...
February..
4thwk Mar
February.
4thwk Mar
January..
February.
February.
February,

VABIOtrS FISCAL TEAES

Allegheny VaUey
Atlanta & Chart Air Line
Atlantic & Birmingham
Bellefonte Central
Chic St P Minn & Omaha
Ul C. C. & St. Louis
Peoria <te Eastern

International & Gt North'n.

.

Interooeanio of Mexico
Lake Erie & Western
Manistee & North Eastern..
Manistique
Maryland & Pennsylvania.,
t Mexican International .. ..

;Mexican Railway
{Mexican Southern
Missouri Pacitic
Central Branch
TotaL

tNatioual RRof Mexico
Northern Central
cPennsy. , East of P & E
eWestof P&E

Phila Baltimore & Wash
Philadelphia <fc Erie
Pitts Cin Chic & St Louis
Rio Grande J unction
Texas <fe Pncillc
Vandaliii KR.-St L. Div....
TeiTo Hauie ct Peoria

West Jersey & S(iiishore

Cvrreiu
Yeo>'

$
208,679
10,465

307,118
295,831
324,354
14,858
1.865

5,395,334
419,792
201,393

1,741,571
670,179

3,129,288
13,111

402,282
8,688,824

Inc. 1
237,091
980,016
489,071

1,860,545
3,809

2,602,203
3,310,330
5,912,533
120,681
41,410
12,464

2,794,104

74,064
2,4?0,519
277,529

1,043,850
105.687

6,582,012
1,443,099

15,339
341,920
12,000
77.770
29,381
92,736
14,872

3,821,461

348,679
51,196
51,562

597,806
205,144
109,009
11,616

393,355
12,682

558,490

Previous
Year

Julv 1 to Latest Date

Curren I

) ear

$
143,441

8,461
263,460
287,72o
355,387
10,903

719
5,390,449
455,321
225,038

1,680,332
719.579

2,941,945
13,161

385,297
8,345.424
67,100
216,491
945,416
449,179

1,784,986
4.078

2,574,171
3,429,204
6,003,375
104,465
45,522
10,493

3.420,610

l'i6,90i
2,870,434
172,491

1,115,722
97,207

6.812,640
1,260,046

11,318
301,515
16,100
87,799
35,823
95,036
14.219

3,837,907

330,098
48,117
41,466

583,422
220,644
123,493
11,244

423,397
15.819

714,790

Period

Jan.
Mar.
Dec.
Jan.
Jan.
Jan.
Jan,
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
JaA.
Jan.
Jan.
Jan.
Deo.
Jan.
Ian.
Jan.
Jan.

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Deo.
Jan.
Feb.
Feb.
Jan.
Mar.
Mar.
Mar,
Mar.
Mar.
Mar.
Feb
Feb.
Fob.
Feb.
Jan.
Feb
Jan.
Mar.
Jan.
JaiL
Feb.

6,531,451
3r)8,601

6,155,652
7,505,332
8,568,654
161,144
21,275

53,540,198
4,570,472
1,730,359

15,4:2,279
6,820,069

34,427,853
122,466

4,125,081
79,449,116

Jac.1.59
8,959,681
9,067,294
4,696,716
16,433,991

24,816
23,730,970
23,182,314
46,913,284

818,474
351,747
363,113

9.706.035
1,352,073
823,848

26,086,562
6,756,944
8,676,983
954,569

63,241,006
36,491,615

632,182
10,041,299

96,200
2,940,055
984,535

2,798,458
4(33.025

39,826,835

417,308
405,304

19,106,252
2,932,860
3,283,070
103,024

4.382.696
128,997

6.003,281

Current
Year

Inc. !<5ll

^3,331,614
249.397
10,149

1,690,600
3,110,591
463,527

1,349,854
1,517,766
4,970,992

42,677
9,729

312,541
533,826

1,343,500
259,316

9,302,724
345.440

9,64 ^, 164
2,.598,876
1,410,215

17,999,59 s

Inc. 9
2,036,556
439,071

3,943,546
88,028

3,044,942
348,679
51,196

400.654

Prevtov^
Yi-ar

5,382,972
296,446

5,895,708
7,651,071
8,544,134
140,905
22,059

51,980,614
4,371,049
1,689,221
14,»47,26a
6,687,069

32,584,385
124,273

3,889,081
9.290,416

4.500
7,820,042
8,927,294
4,622,363
16,343,904

24,160
22,751,869
22,147,733
44,899,602

780,101
374,600
347,953

31,866,614
1,329,489
926,435

24.624,150
6,013,688
8,336,802
866,959

63,828,095
34,606,008

595,904
9,605,116
102,100

2,758,422
1,003,150
2,435,020
426,852

37,923,072

379,556
422,884

17,311,699
2,957,060
3,285,930
101.853

4,352,261
120,840

5,499.658

I^evious
Year

i,784
$3,130,451

171,561
10,018

1,693,216
2,833,227
462,303

1,271,505
1,566.772
5,218,728

41.807
12.548

309,358
582,623

1,385,500
270,515

10,260,838
438.469

10,699,307
2,947.496
1,416,915

16,819.298
63.600
1,901.456
449.179

3,624.928
97,917

3,095,893
330,093
48,117

421,354

AOUi<l]<:QA'ri<:s of OKOSS EAJtlvaiMCi^— WccUly and iUoutltly.

WEEKLY SUMMAllIES Current Year PreviousY'ar

Iflt week
2d week
3d week
4th week
l8t week
2d week
3d week
4tli week
l8l week
2d week
3d week
4th week

Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
.Mar.
Mar.
-Mivr.

Mar.

(44 roads).
(47 i-oads).
(46 roads).
i51 roads).
(48 roads).
;46 roads)
(48 roads)

.

(50 roads).
(47 road«).
(48 roads)

.

(4-5 roads).
(41 roads).

7,186,669
7,365,918
7,619,207

11,351,44;.
7,013,165
6,744,568
6,943,146
8,878,591
8,182,655
8,606,740
8,527,388

12,162,210

6,730,800
7,624,696
7,479,313

10,493,103
6,973,620
7,251,513
7,112,251
0,475,624
7,403,362
8,016,341
7.853,800

10,970,517

Jnc. or Dec.

+4.55,869
—258,778
+ 139,891
+ 85»,28o
+ 39,545

-50(),9/.")

-169,105
—597.033
+ 779,293
-f 590,399
+ 673,5 •»'

+ 1,1:j1,693

p.a-

6-77
3'39
1-87
8-18
0-57
00
'38

(i-30
IO-.'')2

7-36
8-58
10-Hti

MONTHLY SUMMARIES

Month
Month
Mouth
Moulli
Mouth
Mouth
Mouth
Moutli
Mouth
Mouth
Mouth
.Mouth

Mar.
Apr.
May
Jiuic
July
Aug.
Sept.
Oct.
Nov.
Dec.
Jan.
Feb.

1904
1904
1904
1904
1904
1904
1904
1904
1904
1904
1905
1S(05

(125 rds.)
(127 rds.)

(128 rds.)
(108 rds.)
(125 rds.)
(122 rds.)
(124 rds.)

(124 rds. I

(124 rds. I

(123 rds. I

(116 rdn.)

( 61 rds.)

Current Year Previous Y'ar

$
;33,218.211
132,433,290
130,935,613
113,351,491
132,242,621
145,292,493
151.475,024
159,732,959
154,304.117
I46,74>i,102
127,073,0.18
43,651,281

$
133,294,034
136,783.139
134,660,386
114.280.175
139,712,599
144,558.473
147,338,536
154,758,622
1 40,909,470
136,M89,640
I19,220,07o
44.914,739

J71C. or Dec iP.C

—75,823
—4,349.849
—3,724.773
—928.684

—7,469,978
+734,020

+4,136.488
+ 4,974,337
f 13,394,641
+ 9,858,462
+7,852,980
—1,263,458

006
318
2-77
0-81
5-35
0-51
2-81
3-21
9-51
7-20
6-58
2-81

{ Mexican currency. h lucludee the IIoub. dj Tex. Cent, and its subsid. lines in both years aud for botn periods,
operated, g lucludes the Chicago <b Eastern Illinois in both years.

e Covers linos directly
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ht'lmt titmb iijai.'iilfflgifc bi VVatsl^s.—in the iabie wniola

follows we sum up separately the earnings for the fonrth

wefik of March. The table covers 41 roada and shows

10*88 per cent increase in the aggregate over th« same week

last year.

Athteeek of March. 1905. 1904. lHe.rease. Decrease.

A.1111 Arbor. «>•.>»-•>..•••- 49.670
216,259

iR

47,284
207,393

2.886
8,866

S

Baffalo Booh. & Pltteb'g
Canadian Korthem 99,800 60,400 39,400
Canadian Paolflo 1,834,00(1 1,126,000 208,000
Oentral of Georjrta 300,600 256,053 83,5*7
ObaUanooKa southern.. 4,311 2,943 1,368
Obloago «re»t Western 233,020 221,752 11.268
Ohio. Ind'pUs & Loulsv.. 156,707 125,976 30,732
Ohio. Term. Transfer 40,334 38,060 2,274
Colorado & 8oathern 134,714 100.948 33,766
Denyer & Rio Grande

.

425,000 387,000 33,000 .... ••..

Detroit Southern ..=. 36,182 36,098 84
Onlnth So. Shore & Atl.. 87,034 79,806 7,229
er'nd Trunk of Canada i

Grand Trnnk West .. >

Det. Gr. Hav. & Mllw.

)

999.408 987,732 11,676 ,.-»„....

Hooking Valley 101,316 120,156 18,840
International & Gt.Ro.. 191,500 121,207 70,233
interooeanlc (Hex.)— 186,284 176,324 9,960
Iowa Central.. ....... •••• 78,445 75,048 3,397
Kanawha & Michigan... 45,618 42,272 3,249
LonisTlUe & NashvUle.. 1,142,020 1,038,387 103,633
Mineral Range 23,978 17.517 6,461
BflnneapollB <b St. LooIb 91,130 83,223 7,907
Minn. 8t.P. &S. Bte.M.. 208,679 143,441 68,238
Mo. Kansas <fe Texas 605.769 492,^47 113.422
Mo. Paolflo & Iron Mt.. .

.

1,3^1,000 1,350,000 31,000
Central Branch 58,000 48,000 10.000

MOD. Jackson & K. City.

.

*10,465 *8.461 2,004
Mobile AOhlo 307,118 263,460 43,668
NashT. Chat. & St Louis. 295.881 287,728 8,185
National RR. of Mexico.. 324,354 356,387 81,038
fUo Grande southern. .

.

12,464 10,493 1,971
Bt. Lou Is Southwestern .

.

277,529 172,491 105,038
Southern Railway ......

.

1,443,099 1,260,048 183,058 ..<>:«»..»«..

Texas <S Paolflo.......... 344,920
77,770

301.515
87,799

43,405
Toledo dt Ohio Central.. 10.029
Toledo Peoria & West'n . 29,381 35,823 6.442
Toledo St. L. A West 92,736 95,036 2,300
Wabash , 697,806 583.422 14,384 ---»

Wlieeling A Lak e Erie. .

.

109,009 123,493 ..^ -^ 14,484

Total (41 roads) 12,162,210 10,970,517 1,274,821 8J,128

Set increase (10*36 p.c 1,191.693

* Week ending March 25.

For the third week of March our final statement covers

48 roads, and shows 8*68 per cent increase in the aggregate

over the same week last year,

Zd week of March. 1905. 1904. Increase. Deereate.

Previously rep'di44 rd's)
Alabama 6t. Southern..
Oln. N. O. & Texas Pac
Mexican Railway
Mexican Southern

$
8.169,770

64,576
134,814

11133,500
24,928

s
7,514,009

64,221
125,777

irX31,200
28,593

725.877
10,35!^
8.837
2,300

70,116

"'3,665

Total (48 roads) ..„„.,.

Net increase (8*58 j?, o.)..

8,827,388 7,853,800 747,369

673.588

73,781

H Figures are tor week ending March 18.

For the month of March the returns of 44 roads show
as follows:

Month of March, 1906. 1904. Inereate. Per Cent.

Oross earnings (44 roads) 37,839.633
9

34,381,094
9

3,468,639 10-06

It will be seen that there is a gain on the roads reporting in

the amount of $^,458,539, or 10'06 per cent.

Net EarnlBgd Montbly to Latest Dfttes.—The table follo^v-

ing shows the gross and net earnings of Steam railroaos

reported this week: A full detailed statement, including ail

'jadi from which monthly returns can be obtained, is giver

snoe a month in these columns, and the latest statement o!

)hii kind will be found in the Ceboniolb of March 18

1905 The naxt will appear in the issue of April 22, 19C5.

— Gross Earnings.—

,

Current Previous

Roads.

Ann Arbor. 1) Feb.
July 1 to Feb. V!8....

Baltimore & ^nnapolle.
Short Llne.a Jan.
July 1 to JaiL 3L ..

Bangor&Arocet'klFeb.
July 1 to Feb. v»....

Canadian Northern. Feb.
July 1 to Feb. 28

Ohio. Qt.West'D.b. Feb.
July 1 to Feb. 28....

Ohio. Ter.Trarsr.b. Feb.
July 1 to Feb. 28

Oolum.Newb.<fe L.b Feb.
July 1 to Feb. 28....

Cornwall.a Feb.
July 1 to Feb. 28....

Cornwall <k Leban..Feb.
July 1 to Feb. 28....

Year.

Net Earnings.-—
Current Previous

Year, Year

138,131
1,321,343

114.417
1,324,413

43,234
458,669

11,793
97,831

14.624
95,620

3,914
31,830

162,782
1,364,196

170.1'^6
1,311,856

49,655
479,790

214,800
2,5';7,500

176.100
2,114.900

60 200
871,fc00

499,274
6,060,492

695,875
5,657,771

62,702
1,484,884

105,437
1,016,893

111,361
1,066,789

40,820
377,381

18,543
150,794

23.010
160,469

4,820
34,446

3,326
34,092

4,684
50.887

259
6,584

19,544
164,701

16,641
162.088

7,908
64,741

Year.
$

659
363,871

5,016
32,747

56,155
482,393
51,800

725.600
73,421

1,465,974
13,800

348.676
5,312

45,416

1.407
15,193
6,094

72,028

Roads.

— Gross Earning:-:.—

.

Current Prcvi'ius
Year. Year.
$ $

Xtl Earnings. .

Current Previous
Ytnr. Year.

703,334
6,694,254

11,763
146,286

1,741.571

846.722
6,764,482

7,763
130,032

1,686,332
15,422.279 14,847,260

670,179 719,579
1,410,215 1,416,915

Den.<S;BloG'dfl b...Feb. 1,092,813 1,088,677
July 1 to Feb. 28. ...11,421,746 11,295,083

Farmv.&Powb'Ti.b Feb. 3.531 5,001
July 1 to Feb. 28 ... 59,106 52,037

Fon.Johnst. & Gl.a.Feb. 40.063 41.633
July 1 to Feb. U.8.... 473,7i<8 447,448

Illinola Central.. .a.Feb. 3,51?, "523 3,707,757
July 1 to Feb. 28. ...33. 4.70,092 31.391,309

Longlslandb Feb. Inc. 10.174
July 1 to Feb. 28.... Inc. 343,205

Loulsv. &Nashv.b Feb. 2,774,510 3,113.92-^
July 1 to Feb. 28..., 25,474,110 25,035,443

cM'»xicanTeleph..Jan. 25,175 23,401
Mar. 1 to Jan. 31..., 272.517 251,633

M.Bt.P.&S.S.M.b Feb. 523,873 389.207
July 1 to Feb. 28 ... 6,826,397 4,908,859

Nash. Oh.&St.L.b.-Feb.
July 1 to Feb. 28 .

.

Nev.-Oal.-Oregon.aFeb.
July 1 to Feb. i8...

Norfolk*,West'n.b.Feb.
July 1 to Feb. 28...

STorthern Oentral bFeb.
Jan. 1 to Feb. 28...

Pennsylvania-
Lines directlyoperated
jEast of Pitts.&E Feb. 8,688,824 8,345,424
jJan. 1 to Feb. Vi8... 17,999,598 16,819,298

WestofPtttB.&E.Feb. Inc. 167.1C0
Jan. 1 to Feb. 28.... Inc. 963.700

Phil. Bait. &Wa8h.bFeb. 980,016 945,416
Jan. I,t0 Fel». 28.... 2,036,566 1,901,456

Bock Island Byot.a. Feb. 2.794,104 3,420.610
July Ito Feb. 28. ...29,706,035 31,866,614

St. Jos.&Gd.Isl.b.Feb. 74,064 116.901
July 1 to Feb. 28.... 823,848 926,485

8t. L. & Ban Fr. (Inolud.
Ohio. & E. Ill ).a..Feb. 2,480,619 2.870,434
July 1 to Feb. 28. ...26.086,562 24,624,180

SeaboardAir LlneaFeb. 1.043,860 1,116,722
July 1 to Feb. 28....

W.Jersey* Seftsh.tFeb.
Jan, 1 to Feb. 28 ...

Wheel. <SiL. Erie . b Feb.
July Ito Feb. 28...

Wllkesbarre Gas & E'eo-
trio Feb.
Jan. Ito Feb. 28....

'^rlghtsv.A Tnnn.bFeb.
July 1 to Feb. i8....

Yazio & Miss.Val.a.Feb.
July 1 to Feb. 28

360,682
4.636.620

def 1,206
4.330

9,297
224,655
66.5.809

10,555,514
Dec.
Inc.

844.769
8,481,988

13,786
122,325
179,064

2,950.828

198,993
1.841,488

3,858
65,488

583.364
6,049,904

def.22,816
12,612

372,116
4,354,051
def. 310

def. 3,749

10,815
214,194
964,762

8,179,934
3,-07

258,229
1,096,154
8,114,699

13.362
122,481
103,056

2,411.708
227,664

1,810,884
339

52.230

613,67g
5.902,806

62,984
98,612

8,676,983
206,144
400.654
298,580

2.939,945

24.975
52,979

Xl2,682
Xl28,997
558,490

6,003,281

8,336,802

220,644
421,354
303,320

2,949,942

xl5,819
X 120,840
714,790

5,499,658

1,237,862
2,989,696

Inc.
Inc.

88,913
247,193
132,287

8,444.491

272
175,161

361,685
8,831,474
28%005

2,515,693
def.l2,S16
def.62,812

50,814
651,556

13,233
29,182

4,910
45,804

def 27,630
1,638.386

1.310.462
2,455.096

132,300
440,800

84,813
184.196
733.606

9,355,604
21,524

171,903

828,384
8,132,645

284,876
2,101,171

8,084
def.24,812

64,071
815,263

6,106
32,978

218,286
1,465,403

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

e These figures are in Mexican currency, and are convertible into
gold at the current rate of exchange

.

j These figures include results on the Buffalo & Allegheny Vall«y
Mrision in both years.

xinoludoe $414 "other income" for February this year, against
$378 last year and for period July 1 to Feb. 28 $3,077 this year,
against S3.332 last year.

Interest Charges and Sarplms.
—Itit., Rentals, etc.—

.

Current Previous
-Bat. of Net Eam'gs.—,
Current Previous

RoadSo

Ann Arbor Feb.
July 1 to Feb. 2a

Bangor & Aroost'k.Feb.
July 1 to Feb. 28....

Chicago Gt. Wesi'n.Feb.
July 1 to Feb. 28 ...

Cornwall & Leban..Feb.
July 1 to Feb. 28 ...

Den. «* R. Grand© . Feb.
July 1 to Feb. 28 ...

Sashv. Chat.* Bt.I.Feb.
July 1 to Feb. i8 ...

Nev.-Cal.-Oregon.. Feb.
July 1 to Feb. 28

Norfolk & West'n.
July 1 to Feb.

St. Jos.&Gr.Isl'd
July 1 to Feb.

Seaboard Air Line
July 1 to Feb.

Wllkesbarre Gas & Eieo
trie Feb.
Jan. Ito Feb. 28...,

• Feb.
28....

.Feb.
28....

-Feb.
28 ...

Year,
$
27,227

218,791
46,322

372,211
172,537

1,376,083

4,014
32,16i

S44.'775
2,763,862

148,942
1,202,458

2,142
17,258
317,178

2,443,116

21.181
170,608
250,629

1,992,919

9.206
18,657

Year.
$
27,252

234,110
45,159
376,863

Year. Year.

*df.25.766
*186,385

10,996
105,530

*27,077
*257.972

3,332
107,579

168,6721Idf.l09,836 irdf.98,2Sl
1.299,697 11108,801 11166,277

4,176 3,894 1,919
32,766 32,573 39,262

332,339 *62.655 *96.011
2,667,784 *2,107.371 *l,883.0O8

149.581 50,051 77,983
1,197,461 e3>,030 613,133

2,162 1,716 def.1,823
17,475 48,230 34,756

281,221 266,191 832,454
2,160,677 3,606.738 3,762,229

19,242 def.20,909 5,282
166,661 4,543 16,S42
228,002 *35,414 '56.960

1,908,975 *588,273 '208.198

4,027
10,626

* After allowing for other income received.

IF Fixed charges include interest on debenture stock.

STREET BAILWATS AND TRACTION COMPANIES.

Gboss
Latest aross Mamings Jan. 1 to Latest Dot*

rtskoriif/
VuVnt
Tear.

?re}fut
tear.
~~9

17,948
103 090

26',V2"l

15.861
14,143
4,462

273,466

Ourrent Fretioui
Star. ; Jtar.

Albany & Hudson . .

.

American K'ys. Oo.y.
Atlan Shore Line Ry.
Aur. Elgin & Ohio. Ry
Binghamton Ry
Boston <fe Woroeeter..
Burllngt'n(Vt,)Trao.
Cal. Gas & Electric.

February

.

March
(Jeoember.
February .

February .

fanuary ..

Kebruary

.

February .

9
19,587
10S,970

7,748
23,099
17,131
22,473
5,162

396,78e

S ' 9
39.654 35.975

d 1,092,165 dl.t 47.607
d62,4Jl

4.4,358 42,457
35,372 32,628
22,473 14,143
10,391 9.505

827,812 649,979
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Qbosb
SJLBsnnss.

Gent. Penn. Tract....
Chio&fco ife Mil. Eleo .

Ohio. & Oak Parli.. c.
Oln. Darton ATol.Ti.
Oln.Newp.A Cov.Ry.
Citizens' Ry. & ISmx
(Mnaoatine, Iowa)..

01eve.& So. W.Tr.Co.

.

Oleve. Painsy. <&£...
Detroit United R7..11
Duluth Street Ry .

.

Bast St. Louis & Sub.
Elgin Aurora & Sou.
Ft. Wayne & Wabash
Valley Traction..

b

Havana Elee. Ry.Co.
HonolQlu Rapid Tr.
A Land Co

Hoaghton Co. 8t. Ry.
HooBton Elec. St. Ry
Illinois Traction Co.

.

Indlanap. & East. Ry
Indianap.* Martlns-
Tille Rapid Tran..

IndlanapollB&Nortta
western Traction..

Internaf1 Tract. Co
System (Buffalo)..

Jacksonville Eleo.Oo
Kansas City Ry.& U.
Lake Shore Elec. Ry
Lehigh Val. Trao. Co
Street Ry. Dep
Electric Light Dep.

LerlnetOTi Ry
UmaEl.Ry.&Lt.Oo
London St. Ry.(Cau.,
Mad. (Wis.) Traction
Met. West Side Elev.
MU.Elec. Ry.ALt.Oo
SOLLt.Heat&Tr.Co
Montreal Street Sy.
Muncle Hartford *
Ft. Wayne

New Orleans Rys.Co.
Nonoik Ry. & Lt. Co.
Hor. ohloTr.A Lt. Co
Northern Texas Trao
Northwestern Elev.
Oakland Tract. Con(
Olean St. BeJlway..
Orange Co. Traction
Peeka. L't'g& RR. Co.
PottsV, Union Tract
Rtb Co.Gen.—Roads
Light Co's

Boohester Railway .

.

Booh.&East. Rap. Ry.
Rookford Belolt A
JaneeviUe...

Bt. Joseph (Mo.) Ry
Lt. Heat & Pow. Co

Ban Fran. Oakland &
Ban JoaeRy

Bao Paulo < Brazil >

Tram. L't & Po. Co.
Savannah Elect. Co.
Bcxanton Railway...
Seattle Electric Co...
South Bide Elevated.
Syracuse Rap.Tr.Ry.
Tamna Electric Co...
Terre Hte.Tr.&LtCo
Tol.Bowl.Gr.<St8o.Tr
Toledo Rys. A Light
Toledo & Western...
Toronto Railway
Twin Otty Rap. Travi
Un'd Rys.of St. Louis
United Ql San Fran
Wash. Alex. & Qlt. V.
YonnsrHtiowu-HharoB

Sjatit t Qrosa Xaminy*

WetJi orMl

February .

February

.

March
January

.

November

February

.

February

.

February
ithwkMa)
»thwk Mai
February .

February

,

February

.

Wk. Apr. 2

February

.

January ..

November
February .
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185,864

11.22.^

449,697
54,011
60,312
36.42S
124.776
100,351

6,616
5,46V
7,766

15,6^9
23,362
2,08r>

123,92C
12,307

7,304

80,607

41,170

19.338
4l,34C
61,321

201,760
141,645
67,98P
3l,13S
46,24'.
24,39';

133,40
18,708
4:^,901

I17,89t^
882,125
61«,96e
26.32V
40,996

Ytar.

34,634
18,04^-
68,05S
31.04

1

80,807

8.096
27,456
11,68."^

104,084
16,56i
87, 12s
33,131

85.196
t32,3U8

23,719
14.429
30,736
78,267
13,52&

4,824

284,349
21.45f

297,386

34,028
14,271
21,493
20,825
9,3ie
6,850

189,886
239,702
27,678

168,686

11,278

50,737
56,883
35,33 d

115,238
85,54t
6,400
8,792
7.78.'

13,997
19,529
2,038

109,376
7,85';

7,524

49,805

Jan. 1 ic i atet- Date

Ou,rrent
Ytar.

s
75,617
48,42,*

201,591
33,438

928.177

19,926
65,166
24,665

1,027,862
141,586
201,252
65,296

130.586
t 455,945

81.240
15,674

15,126

13,729

42,748

611,008
26,660

657,88^
659,873

107,650
30,849
45,740
25,207
25,052
15.016

542.989
489.194
7V,378

889,099

24.002
4,674,344
658,189
125,777
80,531

349,335
205.027
15,403
11,714
16,882
42,929
46,7.^9
4,348

268,416
26,314

15,800

108,633

28.089 81.851 58,118

13,469
39,784
88.8S(^
189.813
143.44f>
63,927
24,98'
41,188

124,037

"ii'sV'e
111,347
649,142
482,403
20.403
36.06^

FrtVMi a
Ytar.

70.792
37.035
191928
31041

905.073

16.477
56,308
23,425

906,468
135,150
177,618
67,825

115,044
X 402,425

50,878
14,429

13,523

10.666

881,319
21,456

611,619

94,531
29,200

"io'.sVs
20,725
13.864

830,296
497,814
57.7.S4

352,393

22,847

6'i4,639
116,490
72,963

326.519
180,057
13,625
11,839
16,196
37,841
36.919
4,081

222.428
15,104

14,987

102,295

Interest Chargres and Snrplns.
Int., Rentals, etc.—. ^Bal. ofKelEam'gs.-

di.c29 ess
41,340
130,274
201.760
396,308
142,144
31,139
46,247

879,359
284,349
222,006
597,25 >

l,0'iJ9,16''

l,840,0^6
1.0B0,337

54.98
89,051

d829,413
39,734

116.080
189.813
405.691
131,387
24,987
41,188

261,888

529.623
978.113

1.780.678
1,009,313

56.346
73.013

t Spanish silver,

II These are reeulta tor properties owned
b These are the combined earnings of all the oonstltaent oompanleB.
c These are results for main line.

d Figures here are from July 1.

n These earnings include the Detroit United Ry., Detroit & Fort
Huron Shore Line and the Sandwich Windsor A Amherstbnrg By.

Street Eailway Net SaraiH§f8.—The following table gives

the returns of Street railway gross and net earnings received

this week. The last general snmmary which we fnrnlsh once

a month, and In which we bring together all the roads from
which monthly returns can be procured, was given Mar.

25, the next will be given April 29,

— Oross Earnings.—.

,

Current Previous

Hoadt^

Aurora ElginAChlo Feb.
July 1 to Feb. 28....

California Oas A Elec-
tric Corporai'n.a.Feb.
Jan. 1 to Feb. 28....

Elgin Auro.&Ho.b.Feb.
July 1 to Feb. 28 ...

Fort Wayne & Wabach
Valley fraction . . Feb.
July 1 10 Feb. 2b

Indlanap. & Northwest
Traction Co. Feb.
July 1 to Feb. 2m

Syracuse Rap. Tr.tFeb.
July 1 to Feb. 18

Year,
%

23,099
316,898

395,786
827,812
81,390

305,386

62,020
130,586

20.150
242.127
67,939

682,754

Year,

20,821

273,466
849,979
33,131

310,086

85,199
115,044

63,927
856.033

Net Earnings.—-^

Onrren' Previout
Year.
$
4,201

141,674

104.876
230,716
10,665

131,497

23,129
48,5^8

2,654
94,242
26,693

248.801

Year.

Soads.

California Gas A Elec-
tric Corporation.. Feb.
Jan. 1 to Feb. 28

Elgin Aurora &. So. Feb.
July 1 to Feb. 28

Current
Year.
$

k49,100
k98,322

9,133
74,805

Previous
Year.

k45,833
l£91,666

9,133
73,607

Current
Year.

55,776
132,394

1,432
57,182

Previous
Year.

41.557
88,707
1,999

52,241

k Inoludea also Elnking fund charges.

ANNUAL REPORTS.
Annual Eeports.—The index to "Annual R=)porfc8," which

is omitted to-day, will be found in Chronicle of March 18.

Pittsburgh Cincinnati Chicago & St. Loais Railway.
fRtportfor Fiscal Year Ending Dec, 31, 1904,

J

The annual report of President A. J. Casaatt is given on
pages 1867 to 1389 of to-day's Chronicle.
The operations, earnings and charges for four years and

the general balance sheet for three years were published last
week. See V. 80, p, 1330.

Kansas City Southern Railway.
^Record Since Receivership.J

President S. B. Knott has prepared an elaborate statemen ^

covering the operations of the property since April 1, 1900>
when the company succeeded to the Kansas Ctty Pittsburgh
& Gulf RR., sold under foreclosure. The statement Is printed
at length on pages 1370 to 1873.—V. 80, p. 1234, 1174.

Cleveland Cincinnati Chicago & St. Louis Railway.

fReport for Half-Year Ending Dee. SI, 1904.J
Owing to the change in date of the fiscal year from June 30

to Dec. 31, the board submits ifs report for the six months
ended Dec. 31, 1904. President Ingalls says in substance

:

Gknebal Rssults.—For the six ucontbs the number of tons of
freight carried ore mile shows an IncreaS'^ of 5*6 p. c; the revenue
from freight a deoreesa of -6 p. c; the average receipts per ton per
mile decreasing from 6-77 mills to 6-38. The averaere train-load in-
creased from 336 to 342 tons, and the freight train earnings were
$2 21 per mile, as against $2 31.
The number of passengers carried one mile Bhows an Increase of

45'5 per cent and the revenue 31-8 per cent; the average rate per
passenger per mile decreased from 1-898 cents to 1-716 cents. The
passenger train earnings per mile were $l 3^. as against $1 31. The
passenger train mileage increaeed 610,201 miles.
The decrease In freight earnings was $38,357; there was an Increase

of $377,946 due to increased tonnage and a decrease of $116,303 due
to decreased rate. The passenger earnings show an increase of $1.-
074,269; there was an increase of $1,849,965 due to Increased busi-
ness, mainly on account of the World's Fair at St. Louis, and a de-
crease or $475,106 due to decrease In rate.
Renewals ahd rMPBovEMENXs,—There were 357,542 cross-ties pat

into the track and 65-23 miles of 80 lb. steel rail laid. In addition
22-78 miles of side tracks were constructed.
The construction and equipment account shows an increase of

$5,047,551, made up of the following items charged to that account as
of Deo. 31. 1901:
Cost of new doable tracks $8,498,170
Looomotives, $821,4S0 ; freight cars, $466,893 ; coal cars,
$214,239; passecger cars, $46,818; total 1,649,375

By renoluilon of the board Jan. 31, 1905. the amount of $1,000,000
shown as a charge against income for the six months ended Dec. 31,
1904, was set aside as a reserve fund for renewals of equipment.

The comparative statement of earnings, operating
penses and deductions from income follows:

BESTTLTS FOB SIX MONTHS ENDED DEO. 31, 1904 AND 1903.

1904. 1903.
Earnings— 9 9

Fr. iiiht 6,810.028 6.848.388
Passenger 4.480,038 8,405,778
Exiress 298,169 280,047
Mall 387.264 387,264
Rents 168,414 148,298 17,118
Miscellaneous 3/8 360 16

3,845

87,390
180,373
11.132

125,748

16.507
36,028

23,766
233.886

ex-

Increase,
9

1,074,260
18,123

Total earnings 12.141,288 11,070,132 1,071,166
Expenses—

Maintenance of way and stmclures 1.452.R71 1.274,687 178,284
Maintenance of equipment 1,838,168 1,492.687 48.481
Conducting transportation 4,966,499 6,028,037 deo.6343S
General txpeuRes 3a2,357 219,693 12,764
New oonstruct'nB, addU'nsA belt's. 167,744 116,581 52,163
New equipment (additions) 568 14,225 dec. /j.^y/

Total operating expenses, etc..
Net earnlngp
Oper. cost (p, c.) Incl. bett's, etc...
Deductions-

Interest on bonds ...................
Rentals
Taxes

a Net earnings here given are after dedaotlng taxes.
b Mot earnings here given are before dedaotlng taxes.

Total deductions

Balance to credit of income
Deduct dividends on pref. stock

(total. ai2 P- e.)

Dlvld'd en common stock (2 p. c )..

8,358.207
3,783,080
(68-84)

1,382,172
121,743
243,458

1,847,370

1.936,710

249,962
669.806

8,145,610
2,924,521
(78-58)

212,898
888,569
dec.^7^

1,344,517 37,6.'i5

121,169 573
390 000 dec. 46.jfo

1,855,686

1,068,835

249,963
659.806

Aeo.S.jrs

866,875

Balance after paying dividends.
Deduct —

Balance of Interest, discount and
exchauKC for six months

Res'vefand for rerewais of equip.

Balance
Balance to credit of profit and loss

June 30, 1904

Balance to credit of profit and
loss Dec. 31, 1904

1,125,942 259,066

30,991
1,000,000

94,951

1,557,782

1,652,733 <•?
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The balance sheet of Dec
changes cou! pared with that ol

the principal alterations being

Assets— ., , Ine-
"CoDBtruct'n & equip." .Inc.$5
Pass, cir contraois Inc.
New eqninmmt Oec. 1

Imp'ts and 2d track Dec. 8
Materials ana 8uuplleB..Dec.
Short Line advances ....Inc

Current as* et 8 Inc.

—V. 80, p. 5»tf.

31, 1904, shows oply moderate
Jane 3i}, 1904 (in V. 79, p. 9l2),

or Dec.
,0t7.ft61

308,R60
,151.7X3
,4(8 6"4
257,x3t»

tt7&.0-5
462,227

Liabilities-
Bonds Inc.
Accrued Inierest Inc.
Bill* payable Dec.
Current liabilities Inc.
Passeneer car contracts. .Inc.
New equipojent Dec.
Equipm't renewal fund. .Inc.

Inc. or Dfc.
|99S,000
lt4;H.823

700.000
933,K89
b0-'.860
2H^,t»f>6

1,038,600

Chicago Great Western Railwaj.

CBeport for Half-Year Ending Dec. SI, 1904

J

At the meeting in London on March 1 substantially the
following stattments were made or read:

STATEMENT OF HOWARD GILLIATT, CHAIBUAN OF FINASOB
COMMITTEE.

Finances.—The encouraging feature of the past half-year Is the
marked reduction In expenses. It does seem as If at last our capital
expenditure ou Improvements is beginning to bear fruit. With gross
earnings of $460,y64 lees, the road has earned net $19 630 more than
in the same period of 1903. The Increase In fixed charges Is doe to a
further 1- sue of $2,ftOO,000 6 p. o. notes, which we found it necessary
to sanction last summer Money was needed to pay off debt, and for
certain work which Mr. Stlckney represented to ne absolutely neces-
sary, and It was Impossible to sell the debenture stock In ibe treasury
at any adequate price These notes have been sold, principally In
New York, with the net result that the outstanding Issue of notes
has been Inoreapea since Deo. 31, 1903, by $3,201,696—from «4,490 -

272 to $7.69),96iJ», against which bills payable have been reduced
from $746,382 to 1 11. The net Increase of liability, viz , $^,45.5,314, Is

represented by expendHures on the property and rolling stock
amouBtlug to $2,230,403. Also the amount advanced to capital by
revenue has been reduced by $616,268, viz , from $1,003,026 to
$886,758. The debenture ana preferred "A" stocks outstanding re-

main at the same figure. The last monthly capital balance sheet
which I have Eeen shows that we have a good supply of cash at our
bankers or lent on t^hort time.

statement of viobpkbbident ofpenhbim.

Eabninos.—The reduction of gross earnings during the six monthn
ot about $460,000 was caused largely by the failure nf the crop In the
Btate of Iowa and In Somhern Mlnnesotii In l!:i03. When the end of the
season came there was nothing to move. Mow, other roads In that
territory are all lines ot five, six, eight, or ten thousand miles, while
we are localized in a certain territory. There was a good crop lu
Nebraska, Id Kansas and In WIbcodbIu, which helped those lines out,
and they also have large surpluses which they can draw on to cover
extraordinary expenses. This the Qreat Western has not, and this is

one of the causes of the decrease In gross earnings.
We have been at woik for about five years turning a railroad that

was built for small triiffio into one capable of carrying a very large
traffic. The interference with the operations of the line during the
progress of this work have been very serious and very costly, but I

am glad to say that this work was praotically completed during the
summer months of last year, and hence with all the decrease in gross
earnings you have bad Mome Increase in net earnings.
Dividends—Pbo8pect8.—Now, as to the question of a dividend on

the preferred stock 'A," the directors felt that it was wiser to pats
the dividend at this time, as Mr. Biickney states in his letter, so that
when we resume dividends they may be continuous. So far as the
property Is concerned, it is In finer condition than it ever was. The
country through which it passes is growing steadily, and with a fair
crop dnrlDg this year—not a large crop, but a fair crop -the Chicago
Great Western will show larger earnings than It has ever shown. I
think from my standpoint that the road Is a more valuable property
to-day than ever It has been in Its history, and tbat a little patience
will give the shareholders all they desire. I hope I shall never have
to come befure you again when the matter of the dividend on the pre-
ferred "A" will be a question.

LETTER OF FRESIDEMT A. B. 8TICKNET.

Improvements —The expenditures for additions and improvements
have been confined almost entirely to completing work which had
bsen commenced in previous years, and the amount expended has
been only $364,53.'^, or about oue-flfth of the amount ($L.734,052) ex-
pended In the corret^pondlng months of the previous year. 8 ^me of
the improvemwnt work which has been sanctioned by the debenture
and preferred "A" stockholders is still uncompleted ; this will be
prosecuted in the sujumer ot 190S. As no other work is contem-
plated, no additional appropriation Is required.
Dividends.- During the 6 mos. ended June 30, 1904, while all ordi-

nary exptnoes were neblted, there were extraordinary expenses, arts
Ing from personal injuries and losses due to wrecks, but which were
held In suspense to ho distributed over a longer perl 'd of tlms^.— [ The
suspense accounts shywed on June 30, 1904, a debit balance of *3u9,
533 —Ed ] The ordinary expenses of those six months were eo large
tbat the net balance of that hulf-year was not sufficient to pay any
dividend upon the preferred stock "A," During the six months cov-
ered by this report, a portion of the excraotdiaary expenses of the
previous half year has been charged into expenses, but there is still a
balance in suspense which will require the next six months' opera-
tions to absorb, without enoroaohirg upon the balance of this six
months' earnlnes, which can remain as a surplus, if necessary, for
making continuous dividends on preferred stock "A" when such divi-
dends shall a^iain beiesumed
Under these circumstances, although the net earnings appear to be

sufficient to justify a dividend on the preferred stock "A," ihe dlrec
tore, deeming it the part of prudence and for the best interest of the
undertaking, have not declared the dividend. This course seems wise,
also because ( f the probability that, If the dividend should be de-
clared, no dividend oouid be paid at the end ot ihe next six months,
wh'.le, on the other hand, if no dividends are declared until nil of the
extraorclnary exnenses are chargea off, dividends upon the preferred
stock "A" can again be commenced and made continuous.
Reddction in Expenses.—The reconstruction of the lines being

now pr»ctloftliy completed, the value of the improvements Is begin-
ning to be reflected In a reduction of operating expenses. The reduc-
tion of thn pctci-ntaKe of expenses to earnings, as compared with the
same mon hs of the previous year, In September, was 7 p c. ot the
total earnings; in October and November, 6 p. c; and in December,

^A °v
^^^ ^^^ "^ifectors are confident that the corner has been turned

and the company has started upon an era of continued prosperity.

The results for the half-year ending Dae. 31, 1904 and 1903,
compare as followa

:

Ohargei and
Six Grois Net int. on Dividend on Balance,
TV?*-.

earmngt. eaming$. deb. stock, pre/. "A." surplu».
1904...$4,0OO.y38 $1,300,712 $l,080.a75 8.J70.437
1803... 4,461,903 1,281,081 984,069 {2ia%)$284,310 32,702
See Mason City & Fort Dodge RR. on page 1363.—V. 80,

p. 6i9, 116.

Green Bkvy & Western Builroad.

(Report for Fiscal Year Ending Dec. 31, 190^.J
Results for four years and the balance sheets for two years

show the followiDg:
Gross earnings— 1904. 1903. 1902. 1901.

Freljiht $446,852 $433,521 $374,140 $400,627
Passenger 119,862 120,612 102,116 98,575
Mall, express and mis-
csllanaoas 25,682 25,459 26,098 28,111

Total earnings $692,897 $579,595 $502,354. $527,312
Operating expenses—

Maint. of road $116,430 $119,276
Mairt. of equipment.. 64,792 52,568
Cord'glransp'n 169.500 168,368
General expenses 26,730 25,952
Taxes 20,359 15.143

Tot. oper. expens6S.$386,8il $371,806

Net earnings $205,686 $20«,289
Gen'l Impr. land 40,000 90,000

Balance $166,586 $118,287
4% paid on deb. "A's". $30,000 $24,000
4% paid on stock 126,000 100,000

$127,994
88,918

144,765
24.697
16.457

$362,831
$149.&23

$149, -^28

$24,000
10 ,000

$155,000 $124,000 $124,000

Balance 8ar.$10,58S def.$5,713 6ar.$26.528

GENERAL BALANCE SHEET DEO. 31.

$140,073
43,349

148,544
23,336
14,654

$369,956
$157,366

25,000

$132,555
$24,000
100,000

$124,000
sur.$8,356

1904. 1«03.
Asstis— $ $

C"n8i'n& equip.. 10,097 ,338 10,127,487
Maierial and sup-

plies Wfiia 22,111

Cash 47,i4C 42.K

MarkT.Cox.Treas 207,818 138,4'i3

General Audit, r.. &,7<» 18.049
P. (). Depirtment 4,467 4,469
U. S. Express Co.. 487 *i7
Doe from Bgente. 10,h92 10 338
Du«fr mRK.cOB. 0.014 1H,79*

InsuTiince prem 1,"."4

Stocks owned 94,680 9i,flb0

lAabiliUet—
Capital stock
"A'' debentures..
"B"' debentures...
Pay-rolls
Aco'nts pavable..
Bills payable
Old material acct.
New rail accjuut.
Tie account
Sundry accounts.
Geueral improve-
ment fund

Dividend due ...

Profit and loss....

1P04.
$

2.500.O00
6"0,000

7,00 ,000
16.807
44,310

""7',7fl3

41,757
34 987
18.876

17,807
155,000
68,309

1003.
$

2,600,000
O'^'O.OOO

7,000,000
15,173
16,0(8

"5,968
2i{,7»7

21,'89
10,287

109.599

1 171,723

Total .„ 10,494,627 10,472,664Total' 10,494,627 10.472,664
—V. 80, p. 168.

Ann Arbor Railroad.

(Report for Fiscal Year Ending June SO, 1904.J
President J. Ramsey Jr. says in substance:
General Results.—The gross revenues decreased from the pre-

vious year $50.^)89; the net decreased $124,830. These decreases
and the consequent decrease ot $9D,278 in surplus was due to the un-
precedentedly severe winter. During a portion of this period the lake
was closed to the car ferries for the first time in eleven years. The
decrease in revenues during these four months, due entirely to the
weather conditions, was $148,336.
additions. Etc.-The amounts expended for additions and better-

ments from May, 1893, to June 30, 1904, aggregate $2,766,236, viz.:

expbnditores (agorbqatino $2,766,236) FOR additions and bet-
terments, MAY, 1893, to JUNE 30, 1904.

Roadway and term'als.$1,227,183
New equipment 871,190
Land and structures... 153,780
New main line 68,127
Reduction of grades... 176,690
Oar ferry boat No 3... 133,095
Elevator at Frankfort. 64,998

Tools and Machinery.. $13,858
Yards and warehouses,
Toledo 40,367

New bridee work, Man-
istee River 3,000

Steel rail, additional
tracks & steel splices. 14,468

Of this total ($2,766,236) $1,602,071, which was expended
during the period May, 1893, to June, 1897, includes the expen-
ditures of the reoMver (April 28. 1893, to Nov. 1, 1895.) and covers
the cose of some 660 acres of land; 26 miles of new main line; reduc-
ing length of road from 302 miles to 2919 miles; 21 miles of new
Bide and yard tracks; 1,7 ?9 tons of 70 1b. rail; 1,190 feet of steel
brldeee; 5,900 feet of culverts and bridges filled; 4 engines and 840
freight cars. For subsequent years the expenditures were: In 1897-'98,
$111,235; l898-'99. $2^0,071; 1899-1900. $277,461; 1900'01, $178,-
61.^; 1901 '02, $1N0,434; l902-'3, $119,709; I90c -04, $"'6,640
In addition to these sums charged direct to improvements and addi-

tions, larg« amounts have be»n expended and chacKCd to operating
expenses (all wooden bridges have been thus replaced by steel and
some 1 2,000 tons of steel rails and tie plates purchased), until to day
the condition of the road and equipmen: is first class in every respect.

Cost ofmatnlenavee- 1899-00. 1900-01. 1901-02. 19020-3. 1903-04.
Per mile of road $1,070 $1,194 $1,408 $1,288 $1,119
Per locomotive owned.... 1,198 1,363 l,4i9 1,3~7 1,593
Per passen. car owned.... 785
Perfreight car owned... 25
Equipmint - 1898. 1904,

Pa?i-jen>;er cars 28 29
Freight, etc.. cars 2,221 2,258

951
37

700
28

Equipment—
Locomotives ..

Oar ferries

747 819
40 57
1898. 1904.
42 49
2 3
Jane 30,Outlook. -The prospects for the current year (ending

1905) are very gratifying.

H. W. Ashley, aesistant to the Pf^sic^ent, says in part:
Two additional ferry routes—Grand Haven to Milwaukee (Grand

Trunk) and Northport to Manlstlqne (Pennsylvana)—have divided
the trans lake tonnage and the Grand Trunk, has extended its rail
lines to Toledo. Notwithstanding this new competldon, and the gen-
eral commercial reaction, the through tonnage via this route was
greater than for the year previous; and had weatber oondllions been
normal or the boats modern, the company's gross and net revenues
would not have been less than for the preceding twelve months.
The condition of the territory local to the line is, perhaps, best

evidenced by its passeuKer tram revenues. About $430,000 gross
was contributed by this service—some $15,000 more than for 1902- jS.
The work of elevating our tracks throueh Ann Arbor was com-

pleted In Nov., 1903, and cost. Including new city delivery property
and tracks, $71,890. Ninety-nine thousand ties and 18 miles of 70-
pound rail have been latd, the latter replacing a .-'e-pouad pattern
and 38 miles of the roadbed resurfaced with an excellent quality of
gravel. Two new freight engines, 1 passenger and 25 stock cars
have been purchased and built.
The expense of conducting transportation was larger by $39,043

(about 6 p. c ) than for the preceding year, while freight train mileage
was less by 2 p c-a graphic llla«tratlon of the relation between
climate and cost of railroad operation. The cost of operation is
Increased from 71 p. o in 1903 to 75 p. c. in 1904. This result Is, for
the most part, attributable to weather conditions—although the In-
creased cost of such commodities as fuel and ties contributed. The
summers of 1902 and 1903 were unseasonable, and the company's
hotel at Frankfort—in common with other like investments on tiie
Great Lakes—proved nnproOtable. .:^ "c

The company's revenues can be expanded (In excess of tha normal
development of its local territory) only by means of Us trane-lake
service. For this purpose another ferry, of modern design and power,
should be added to Its equipment.
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The cperalioca, earniDKS, balance sheet, etc., wer^:

BOAD AND OPEKATION8.
190304. 1902-3. 190102.

292 292 292Miles road operated.
Operations—

Av. train-load (r.onf-) 265
Earne p. pasp.tr'n m. ) 4., „a
Earns.p.lr'Kht tr.m. J**-

'**

Ear ns.r. mile of road $6,780
KeT. pass, carried .. 603,162
Rev. pass. car. 1 m. 19,664,045
Bate per pass, p m. 2*21 ore.

Fr'ghi (tone) carried 1,365,028
Fr'gt (ton) ear. 1 m. 182,242,703 204,610,8ii9 200,264.691
Rate per ton per m. 072 otB. 069 cts. 068 ots.

EABNING8, EXPENSES AND CHASGES.
1903-04. 1902-03. 1901-02.

$1,414,416 $1,36S,594
419,666 37o,523
203,133 152,293

292

$182
$6,979

542,277
17,337,447
2-41 ctH.

I,C28,<i2l

260

$166
$6,486

451,208
16,425,730
2'25 CtP.

1,594,917

Earnings-
Freight .$1,313,721
Pas.-ecger 434,607
Mall, express & mis. . 230,7:^0

1900-01.

292

291

$164
$6,009

436,544
15,084.478
2'£7 cts.

1.539,270
191,250,216

0-65 Ots.

1900-01.

$1,258,224
347,181
14><,743

Total $1,979,048
Expens s—

Transportation $759,137
Malnt. of I qalpm't... 3i8,9.^3
MalE.of -way & build'g S26,»13
General 70,130

$2,037,214 $1,893,110 $1,754,148

$720,094
291,C02
37«,077
56,588

$634,671
i67,964
411,197
59,224

$602,842
301,702
348.692
52,927

Total $1,475,133 $1,443,761 $1,373,056 $1,E09,163

Netearnlngs $503,915 $593,463 $520,354 $444,985
Int on bonded debt.. $280,000 $280,000 $280,000 $280,000
Otter Interest, fcto... Or. 11,804 Or. <t,iib 185 1,331
Taxes 59,9^5 51,439 52,312 49,733

Total $328,061 $327,323 $332,497 $331,064
Balance, snrplns $175,854 $266,130 $187,857 $113,921

1004.
Ai»tt»— %

Bead and equip... 14,'t7«,' 99
Supplies A mat'Js. Ifi4,n.50

Cash 44H,8i'7

Real est. & tracks. 219,612
DueTrom ager.ts..
Due from U.S. ...

Due fromPac.Exp.
Sundry RR?. and
Individuals 108,264

CONDENSED BALANCE SHEET JUNE 30.
19f3. 1804. 1903.

LAabiUiiti— % %
14,476,798 Common Steele.... 8.250 000 3.20.000

Preferred stock... 4,000.000 4,000,0
Bonds 7,000,000 7,00o,00u
Interest due 77,120 77,64-1
Vouch. & payrolls. 222.663 £03,8b2
Sundry RKs. aiid
individuals .. 18,971 13.672

Taxes accrued not
due 21,' 00 21,000

Balance to Inc.acct 939,899 7e4,146

Total 16,529,676 15,430,410

108,2-8
9,895
1,484

476,798
11^,214
372,228
20.5,788
15C.332

9,'20
2,316

93,187

« Total 16,529,676 15,430,410
—V. 77. p. 821

Capital Traction Co., Washington, D. C.

(Report for Fiscal Year Ending Dec, 31, 1904.)

The results for three years past and the balance sheets of
Dec. 31 aie as follows:

1904.
Total oar mileage (inc. trail oars) 9,708,974
Gross earnings $1,517,372

Ofjeraling expenses—
Maintenance of way & structtires. $^4,470
Maintenance of eqaipnnent 73,007
Conducting transportation..,...., 88,003
Car eervloe 316,430
General expenses 122,795

$633,706
(41-87)
$883,666

18,718

Total operating expenses
Per cent of expenses to eamiogs.
Net earnings from operation
Inc. from advertising, rents, etc...

Total net income
Deduct -

Taxes
Interest
Tax for special police
Dlvlc'ends (4 per cent per annum)

Total $737,189
Balance $165,195

1903.
9,269,825
$7,413,312

$38,675
58.431
83,502

800,803
109,525

$590,933
(41-92)
$822,374

21,741

1902.
9,203,548

$1,381,033

$25,961
61.419
69,725

303,178
171,703

$631,987
(46-61)
$749,016

21,007

$902,384 $844,115 $770,053

$83,562
43,178
10,449

600,000

$60,468
43,270
10,449

600,000

$58,153
47,503
10,449

480,000

$714,187
$129,928

$596,106
*$173,947

* There was received in addition from sale of real estate $558,780;
from -which was paid an extra dividend of (4%) $480,000.

BALANCE 8UBET JAN. 1.

AtitXl—
Capital itock....
Bonds
Bills payable
Tickets
ProtliaDd loss..

1906. 1901.
t %

12,000.0 12,' 00 000
. l.ObO.OOO l.OHi/,000

100,010
46,672
40.860

43.307

Total 18,167,332 13,223,307
-V.fcO. p. 1174,471.

1905.
lAahilitits— %

Construction'. 7,636,239
Equlpmtnt 4,li8P,<60
Rial estate 1,373,345
Renewal fund 121
Insurance reserve 105,811
Cash 27.L56
Profit and loss

1904.

7,635,2.<»9

H,»7(),t-54

1,362,H1«

101,401
31,liTH

121.330

Total 13,167,382 13,'i23,307

Lehigh Coal & I^uTlgntion Co.

(Report for Fiaa I Fear Ending Dec, 31, 1904J
Preeident Rtley, under date of Feb. 14, says in substance:
General Resdi.ts.—The balance of net fsnrplut ] earnings, amount-

ing to $ii61,547, has been credited to protit and loos account. This
balance wouM have been upwards of $160,000 greater If It. had not
been for the extraordinary expenses Incurred in rebuilding a large
portion of cur canal syBtem.
The groKB receipts of the Lehigh A Susquehanna RB. show a de

create of $108,000 aa compared with l&Oi*, whleh was a year of un-
usual activity, owing to the miners' strlfee of 1902.
The r^venne from onr coal operations was satisfactory, although

somewhat less than realized In ly03. In whkh year nlniher prices were
obtained, owing to the long strike in 1902. The coal produced from
the company's lands amounted to 2,245,044 tone, as compared with
2,194,119 ions In 1903, an Increase of 50,925 tons. The total bhlp
ments and lcc*l Bales amounted to v',0'15,£49 tOHP, the balance being
conKumel Id mining operations. The cost of coal was $1-74(2 per ton,
an Inoreane df r>-a cents over that of 190:^, mainly due to the unfavor
able weaihur (luring the flrKt four months of thH y«?ar. Th« cost of
mlblng, iLOiUdl; g extraordinary improvements, oonsletlcg of one n( w
breaker, replacing an old Btruoture,work on two new «haf ip, expenses
In txilDgulfchlng old ttrep, large additions to boiler plants, Ac, was
$202 per ton. Nine oolUerles were in operation during the year. The

fihliments frtm No. 11 colliery were reduced on account of a mire
tire, causing a loss of tonnage to tfce extent of at least 60,000 tons.
Improvements.—The improvements dnrinc the last few years should

enable us to Increase our production of coal to 2,500.000 tons duilng
the year 1905. An additional colliery is being openel on the Green-
wood Tract, about halt-way between No. 10 colliery and the town of
Tamf.qna. It Is proposed during tte coming year to sink two shafts,
onefcr hoisting water and the other for coal, to a depth of 600 feet, for
the purpose of opening the coal in ihe several v«in8 on the north tide
of Panther Creek Basin. By 1906 a large breaker will be erectedito
take care of the production. The new colliery being constructed by
your tenaits on the Kentucky Bank Tract, mentioned in the last
annual report. Is now nfarlng completion and should be a source of
tonnage during the comiug year.
Canals —The business of the canals f-hows a less of $159,456. nearly

all of which was caused by extensive repairs growing out of floods
which occurred In 1903 and 1904. Had It not been for these extraor-
dinary expenditures the revenue would probably have taken care of
the expenses and ordinary maintenance charges. The to'ai tonnage
amounted to 111,09b. a decrease of 16.725 as compared with 190;^.
Rahkoads.-Jhe eqalpment of the PaniherCreek RB , which han-

dles all the coal between car breakers ana Hauto, where it Is deliv-
ered to the Central RB. of New Jt reey, has been l:,oreased by the
purchase of three large locomotives and forty 60,000-pound capacity
hoi^per-bottom gond /las.

During the past year ihe company increased its owrershipin the
Lthlgh & Hudson B ver Ry. Co. by the purchase of additional stock.
It is believed that, with the PoughkeepsiH Bridge system controlled
by the New York New Haven & Hartford BR. Co., additional business
going over the Lehigh <fe Hudson River Ry. will make our Invettment
In this property a valuable one.
The Lehigh & Lackawanna RR. Co. being In default on one of its

mortgages held by this company, the property was sold under fore-
closure of ihe second mortgage, title being taken by this company,
and the road was then reorgnnized as the Lehigh & Delaware RR. Co,
A controlling interest in the Lehigh & New England RB. Co. was pur-
chased, and our Lehigh & Delaware and Wind <Jap & Delaware BR.
companies were merged into the Lehigh & New England RR. Co., the
Btook and bonds of the latter company being given in exchange for
the securities cf onr two corporations. The territory oconpitd by
this railroad system Is capable of producing a large amount of ton-
nage, as It Is the most producclve Held for the manufaccure of the beat
slate and cement In this country. The road ex:endB from Slatlugton
and Bethlehem to Portland, and thenoe through New Jersey to Camp-
bell Hall, N. Y., where connection is made with the Poughkeepsie
Bridge system. The Lehigh & New England represents about 175
miles of irackagp, and ( flFars the shortest line between Central Penn-
sylvania and New England.
Under the provisions of Its lease, this company was given the op-

tion of purchasing the stock of the Nop quehonlng Valley BB. Co. at
par on Sept. I. 1904, ani we now hold in the treasury 27,871 shares
oat of a total issue of 28,372 shares, the Fmall balance of 501 shares
not having as yet been presented for purchase, though dividends on
thpm have ceased.
New Bonds and Stock,—To provide for these several purchases

and for oht^r requirements, capital stock and bonds have been sold.
The capital stock was lncre«se'^, pursuant to a resolution of the board
dated Nov. 7, 1904, by $1,572,700, an amount equal to 10 p. o. of the
stock outstanding, making the amount of stock issued, including that
owned by the company, $17,378,800. This stock was issued at par to
the stockholders.
Bonds issued under the funding and improvement mortgagelamonnt-

ing to $285,000 were sold at premium.
The purchase of the stock of the Nesquehonlng Valley RB. Co. will

decrease our annual fixed charges by the sum of $70,930.

The gross receipts of the Lehigh & Susquehanna RR. for

four years were as fellows :

1903. 1902. 1901.
$326,965 $257,865 $210,900
2,641,215 2,529,926 2,092,929
4,751,487 2,449,794 3,943,926

1804.
Pass, and malls $318,869
Freight and express. 2,625,120
Coal.. 4,667,679

Total $7,611,667 $7,719,667 $5,237,585 $6,247,755
Rental, I3 of gross... $2,537,222 $2,573,222 $1,745,862 $2,082,685

btatua,—The earnings, expenses, charges, etc., have been:
1904. 1903. 1902. 1901.

Railroads. $2,266,026 $2,';!44,2fi2 $1,819,276 $2,167,088
Canal and water power.los8l59,457 loss 69,039 loss 77,036 loss 3,077
Lehigh coal lands. 801,418 730,032 893,350 201,036
MlBOeUaneous 223,322 203,879 217,510 225,8-22

Total $2,931,309 $3,109,134 $2,353,099 $2,574,928

Interest $566,541 $892,586 $873,468 $361,555
Rentals, taxes, etc 496,893 504,964 481,128 473,809

$1,368,434 $1,397,551 $1,354,594 $1,325,364

Balance $1,567,875 $1, '11,583 $998,505 $1,249,564
Dividends 1,104.051 94P,329 717,333 860.799
Per cent Of dividends.... (7%) (t% (5%) (fc%)

Balance $463,824 $765,254
Sinking fund $102,277 $100,381
Depreo'n and damages 100,000

$281, '-72 $388,765
$18,636 $37,077
222,558 100,000

Surplus $361,547 $564,873 $",978 $201,688
Coal produced (tons) 2,245,044 2,194,119 1,112,127 1,905,495

BALANCE SHEET JANCAET IST.

Assets- 190^. 19r4.
Lfehlgh & Suquehanna RB $15,916,994 $15,839,518
Lehigh Nav. <k shipping Impte... 2,006,^17 2,006,517
Coal land? i,^9l,211 4,889,108
Coal improvements 2,915,313 2,661,291
Panthtr Creek RR. and equip.... 748,705 60P,ti34
Lansford shops and fqulpment.. 139.478 122,4S6
Opened work A cut coal In mines 677,478 611,481
Mining equipment 436,824 407,705
Landed property & improvem'ts. 824,517 818,980
Canal equipment 238,<i20 227,719
Supplies at mines 277,795 291,129
Coalonhiiud 164,<»06 835,441
Securities owned 7,3';5,992 4,872,419
Insurance fund 230,499 220,214
Bills receivable 16,187 14,548
Cash on hand 674,983 1.042,182
Balance Individual ledger 466,791 747,484

1903.
$15,692,632

2,006,517
4,888,711
2,712,276
573,983
103,955
6H8.508
407,378
i'0S,984
218,818
302.004
27,607

4,995,830

997.783
ti95,708

Total $37,862,21 1835,714,851 $35,270,693
Liabilities—

Capltalstock $17,378,600 $16,801,3C0 $1 "•,801,300
Bonds (see Ry. 4 I5D Pec) 18,528,083 18,250,093 18,2.^6,342
Bonds & morts. A, ground rents. 119,622
Miscellaneous .M,048 80,897 41,684
Front and loss... 1,394,680 1,583,071 1,061,743

Total $37,852,211 $35,714,851 $36,270,693
—V. 80, p. lOGl, 874.
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Sloe'8-Shcffield 8teel & Iron Compauj.

fReport for Fiscal Year Ending Nov, 30, 1904. J

The report of President J. C Mabea for the fiscal year
ending Nov. 80, 1904, will be found at length on pages 1373
and 1374. Below are comparative figures :

EABNINOS, EXPENSES AMD OHAROES.

1904. 1953.
Profile on pig* $303,093 $1,T3P,146
Profits on coal after de-
dnotlBg for depreciation 185,444

Profits onorke - 155,295
Prop. earn. N. Ala. F. Co. loss 27,027
Ore and dolomite sales 392
Bents-, royaltlas, stores and
mlsoellaneous, etc 154,170

Interest an d exchange

175,961
58,383
64,343

1902. 1901.
$932,492 $31 1,407

147,340 1.11,415
92,201 59,382
21,598 1-^,556
56,448 35,597

208,939 174,019 139,730
14,008

Total $771,367 $1,^63,043 $1,424,100 $729,120
Deduct gen'l expense ac-
count, taxes & iloenseB.. 77,730 67,102 85,708 62,677

Netproflt $693,«^S7 $1,795,640 $1,338,'^91 $666,44^
Bond Interest 210,000 210,000 2i0,fi00 203,813
7 p. c. dividends on pref... 469,000 469,000 469,000 469,000

Surplus for year..

Surplus Nov, 30
.. $14,637 $1,116,641 $859,391 df $6,369

..$2,330,399 $3,315,762 $1,199,132 $539,780

* After deducting for depreciation on iron ore and 25 cents per ton
on Iron for extraordinary repairs and renewals.

BALANCE SHEET NOV. 30.

1904. 1903.
Besotwces— $ $

Property account. 18.875,308 1S,S11.417
~ - - - 311,993 311,995Stocks and bonds
Sup. raw and fln-
ished materials.

Stock In cjmpany's
stores

Treasury securit's
Casta, bills and ac-
counts receiv'ble 1,311.109

Insur. and taxes.. 18,068
Bxtr'y repair and
renewal account. 147,337

464,098 790,071

104989
259,700

192.004
25»,700

1,149.192
17,078

203,549

Total 21,080,462 21,240,006

-V. 80. p. 1115. 1062.

1904.
$

6,700.000
7,600,000

Liabilitie»—
Preferred stock...
Common stock—
Sloss Iron & Steel
Co. 68

Sloes Iron & Steel
Co.4H%bda., 1918 2,000,000

Bills payable
Current accounts
Pay rolls
Profit and loss....

1903.
$

6.7C0,0"i0

7,600.000

2,000,000 2,000 000

2,010,000
176,138
469,«4«
78,469

2,315,762

484,P48
P5,!01

2.830,400

Total 81,080,452 21,249,006

Somerset Coal Company.

^Report for Fiscal Tear Ending Dee, SI, 1904

J

This company is controlled by the Consolidation Coal Co.
of Maryland, which see below; also compare V. 74, p. 882,
430. The income account and balance sheet follow:

EABKINOS, EXPENSES AND OHAROES.
1014. 1903.
$ S

Gross earnings 976,299 1,951,619
Oper. exp., dep'n of
plant and taxes 791,403 1,309,784

Netearnlnes 18.S,s96

Miscellaneous inc'me. SO.Sai
e41,7«5
ae,06i

Total.

1P04.

$
Interest on bondg ...150,000
Interest on loans
Dividend (2 p. c.)
Royalties 10,193
Sinking fund 28,605
Insurance 1,820

Tot«l IS-.BIS
.213,257 667,826 Surplus for the year . 24.7i9

OENARAL BALANCE SHEET DEC. 31.

1903.

$
150,000

1,906
80 000
87.981
32H77
l,B8i

893,^46
373,930

1904.
Asftts— t

Mines & real estate. 6,'01.481
Plants & equipment. 707.64'^

Sinking fund 64,2^5
Cash lor coupons. . . 2,325
Cash on band and In
banks fS'.gSS

Treasury bonds. .. .l.OOO.cOO
Indlvd's and cos. for
coal sold 144,003

Coalonhand 91.8f)2
Bills & accts. recei'le 62 9
Miscellaneous 7,30j

1903.
$

8,701,951
63l,u91
28,9-5
1,400

90,157
1,000,000

81S,'i71

17=,«46
340,591

Total 9.028,751 P,1 81,79<
—V. bO. p. 1179, 476.

1901.
lAablUtles— S

Capital stock 4,000,000
Ist M. bonds (V. 74,

p.-882.:430) 4,000,000
Sink, fund reserve.. 5-<,2!i5

Pay-rolls S5,h85
Accounts payable . . 48,915
Dlvld'd Feb. 1, 1904
Accr'd iut. on bonds. 62,500
Accrued 1 axes 10,viH8

Miscellaneous 9180
Profit and loss 808,262

1903.

4,000,000

4,000,000
28,»f5
18,991
9'^,5>4

80,000
62,50 '

12,65
5-^07

8SiS,21»

Total

.

,9,0!8,':5t 9,181,792

Cousolidation Coal Co. of Maryland.

(Report for Fiscal Year Ending Dec. 31, 1904 J

President C. W. Wat3on says in substance:

TONNAGB.-The total output for the year of ooal mlnel by the com
pany was 1,838,371 tone, an Increase of 79,588 tons over tnat of the
preceding year, and the largest In the history of the company. Of
this output there was obtained fromi he Hcflman Mine 389,444 tons,
a decrease of 23,118 tons; from Ocean No. 1, 475,792 tons, an In-
crease of 1,273 tons; from Ocean No. 7, 827,772 tons, an Increasf' of
103,028 tons. The coal mined by lessees of the company on royalty
amounted to 297,147 tons.
The coal tonnage handled by the C. & P. BR. dnring the year

amounted to 3.136,98? tons, distributed as follows: To Baltimore &
Ohio RR . 2 591,009 tons; to Periupylvanla RR.. 2.34,60/ tons; to
Chesapeake & Ohio Oanal, 205,96* tone; to local, 105,492 tons. This
tonnage Is a decrease of 18,045 tons from that of the preceding yet»r.
New Bonds.—The $7,500,000 of 4^^ p. c. refunding mortgage bonds

authorized July 22, 1904, have been Issued as follower Held by trustee
to retire tirst mortgage bonds C. C. Co,. $"50,000; to retire ttrst mort-
gage bordaC. &P. R^. Co.. $1,000,000; dlspctd of, $?,242,O()0; In
treasury Deo. 31, 1904, $3,508,000. Of the $2,242,000 bonds dis-
posed of, $7i3,C00 were used at par to retire the notes given in part
purchase of the majority Interest In the stocfe of the Metropolitan
Coal Co.. and the proceeds from sale of .$1,529,0C0 applied In reduc-
ing the Baltimore & Ohio RB. Oo.'s loan from $3,800,000 to $1,800,-
000. (See V. 79, p. 502.)

Tables show the production of the Consolidation Cosl Co.
and its subsidi-iries as iollows, in tons; (see V. 78, p. 1278):

Piitg. dt

Tear— Consol. Coal. Fairmont. Olarkth'g. Somerset. Fair.
1904 1,833,371 3,750,176 489,790 883,493 352,622
1908 1,763,783 3,691,783 605,922 1,177,982 233,930
1908 1,746,069 8,934,217 451,572 51,222.331
1901 1,685,384 New New Ul mos.
Coke produced In 1904, Fairmont, 68,473, against 206,468 tons In

1903 and 814,768 In 1902; Bomnrset, 271, against 4f ,498 tons in 1903
and 27,817 In 11 months of 1902.

R:!8ul(s for four years were as follows:

1904.
$

Earn'gs—Mines, RR., &c.4,130,589
Other income 331,703

1903.
$

4,419,249
281,588

1902. 1901.

3,541,840 3,413.003
117,306 121,983

Total receipts 4,462,292 4,700.837 3,659,146 8,534,986
Op. 6xp.,deppeo. & taxes..2,995,589 2,830.588 2,586,876 2,454,314

Net receipts ....1,466,703
Deduct—

Interest on debt 88,144
Reserve fund 106,526
Sinking fund 46,305
Int. on special bills pay'e. 174,115
Int. on reserve fund inv't
Dlvldwds.... (4)410,000
Depreciation „.. 103,633
Improvem'ts and mlsoel.. 17,594

1.870,249 1,072,271 1,080,672

77,450
814,285
45,952
156,S75
53,746

(4)110,000
115,603
19,226

77,000
367,3" 2
47,200

77,000
852,524
46,288

(2)205,000 (2)205,000
46,191 99,565

151,039

Total 946,367
Surplus 520.336

1,192,737

677,612
893,832

178,439
780,377
3C0,296

BALAN3E BHEET DEC, 31.

1904.
A Rtffti X

Mines,real e8t.,&c. 8 552,072
Cum. & Penn. RR. 3,!^07,927
Reserve fund inv.xl,90J,289
Steamers, tugs &
barges, &c 537,047

Canal boats 65,498
Securtries of other

co.'s (book val.).y5,985,810
Company's own
bonds in treas'y. 3,612,000

Consol. Coal Co"s
1st M. sink, fund 173,099

Cum. & Penn RR.
1st M. sink, fund 309,703

Bonds to retire
out'g bonds 1,750,000

Insurance fund... 243,896
Materials 18«.,3i4

Duefor coal sold. 615,fl09
Trofflc balances,.. rt,S9'<

Bills & accts. rec'l 419,rt74
Cash 768,278
Coal on hand 188,293
Miscellaneous 27,331

1903.
$

8,553,324
8,517,373
1,966,924

559.P;62
76,05'3

5,976,058

130,000

146.148

271,499

211,692
229,493
689,959
66,186

306,499
298,250
161,258
83,123

1904.
Liabilities— t

Stock C. C. Co. 10,250,000
doCnm.&P. RR. 1,600,000

Bonds-
Con. Coal Co . 8,250,''O0
Cum.&Penn.RR. 1,000,000

Sinking fund -

Con. Coal <:o. . . . 173,0P9
Cum&P. RR.. ."<09,:03

Reserve fund 1,934,292
Acc'd int. onbds.. i!5,I48
Traffic balances... 15,222
Due for supplies..
Pay-rolls e5,32t
Marine Ins. fund.. 843,«97
Bills&acc'ts pay'e. 231,090
Due B.&O. RR.Co. 1,800,000
Por Met. Coal stk. 78,596
MiscellHneoup 19,819
Div. payable Feb.l 410,OC0
Profit & loss, sur. . 2,564,950

1003.
t

10.2.50 000
1,600,000

750,000
1,000 000

146, 148
271,499

1,851,114
8,3 13
28,2H8
1.185

'8,3«9
211,691
445,938

3,300.000
7ti0,000
94,958
410,100

8,161,855

Totals 28,861,171 83,193,899 Total 28,861,171 23,183,399

X TbesD include 24,702 acres Pennsylvania coal lands, $689,499; 11,586 acres,
Ac, W. Va. coal lands, $1,211,622; Cassville & Monongabela KR. Co stock
($2U,0C0), 14,382; cash, $3,7ii5.

y Stocks, total par va'ue, f 10.178,700, viz.: Cumberland & Pennsylvania BB.
Co., $1,501,00 I; Fairmont Coal Co., $rt,<)Ul,200; Somerset Coal Co., t2,f 01.10 i;

Clarksburg Fuel Co., S^OO; Coastwise Transportation Co., common, $74, .500, and
preferred, $74,510; Canal Towage Co., $5,000; Maryland Contracting & Con-
struction Co.. $20,000: Metropolitan Coal Co., $501,100; Rapid Coaling & Trans-
fer Co., $1,000.

See also subsidiary companies' reports.—V. 80, p. 1177.

Fairmont Coal Company.

(Report for Fiscal Year Ending Dec. 31, 1904 )

President C. W. Watson says in substance:
Sinking Fund.—Under the operations of the sinking fund of the

deed of trust of June 27, 1901, 83 bonds have been purchased and
canceled, at a cost of $81,800. The above 83 bonds, olus 195 pur-
chased prior to 1904, make in all a total of $278,000 bonds canceled
and in sinking fund Deo. 31, 1904. Thirteen additional bonds have
been purchased and canceled since the close of the year.
AcQCisiTioN.—Oa July 27tb, 1904, an agreement was entered Into

with the Pltteburgh.& Fairmont Fuel Co., whereby this company ac-
quired a maj irity of the capital stock of that company. This agree-
ment, In addition to giving your company control of the Fuel Com-
pany, Is very advantageous in many ways.

EABNIKOS, EXPENSES AND 0HABOE8 TEAB ENDING DEC. 31.

1904.
Gross earnlnflrs $3,754,152
Operating expen., depreo. of plant and taxes. 2,899,948

Net earnings $354,204
Dividends on stocks owned 67,500
Miscellaneous income 264,883

Total $1,186,537
Interest on bonds $272,319
Royalties 168,137
Sinking fund 76,524
Dividends (3)360,000
Miscellaneous 25,622

1903.

$5,197,686
3,428,631

$1,769,055
67,«00

289,513

$2,126,068
$261,272
148,523
7ti,228

(2) 240,030
57,082

Total $902,602 $783,105

Surplus for the year $283,835 $1,342,963

GENERAL BALANCE SHEET DEC, 81.

1904. 1903.
4«se/«— $ t

Plants, mires, real
estate, etc 16.867,394 16,737,648

Car equipment 365,701 885,e91
SinkV fund (bonds
<fl901) •380,383 220,269

Advanced paym'ts
on ccal purchases 165,232 147,593

Bonds held to retire
outstand'pbonag 784,000 1,188,000

Cash for coupons . 135,>!60 123,790
Cash oa hand and
andln banks 332.338 242.137

Treasury bonds . . 14,000 Otty.OOO
Indlv's & comp'les
for coal sold. 1,164,868 1,560,168

Coal * coke on hand l,llo,lla 1,074,287
BIllH* accts recelv. 206,384 61,048
Clarksb.FuelCo.loan 49-1 ,0C0 700,000
Material on hand.. 809,3%3 834,203
Securities owned,
Bbook value 111,628,708 1,50«,299
Miscellaneoni 8,156 22,168

Total , .23,860,862 24,988,930

UaMUtiti—
Capital stock 1?
Kutided debt 6,

Sink'K fund reserve
Unpaid coupons ..

Loan Guaranty
Trust Co

Loan Guaranty
Tr. Co., account
Clarkfb B Fuel Co.

Loan Consolidat'n
Coal Co

Loan to Somerset
Coal Co

Car trust notes...
Pny-rolls .

Accounts payable.
Dividend
Individuals and
companies

Miscellaneous
Protlt and loss 2,

19P4. 1903.

,000,000 12,' OO.f00
784,000 7,13-<,C00
280,.S83

138,260

496,000

102,418

211,080
77,810

12.<<,9«9

3rO,OCO

345.984 85<?,188
28,929 18,X20

,921.628 2.749,019

220,25U
121,790

147,149

700,000

IS.SOO

290,000
259,850
81,416

589,904
240,000

Total

,

..28,869,852 24,983,980

• Includes $278,000 canceled bonds and $3,3-8 cash.
" T Includes stocks hsvlnj? total par value of $4,793,410, viz. Noithweslem
Fupl Co., $1,850,000; Clarksburg Ji'uel Co., $2,2nn,800 (out ot total Issue of
$3,000 Oui): Plttsb. A Fairmont Fuel Co., $1,125,100; other, $111,000.—V. 80
p, 1178. 474.
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GENERAL INVESTMENT NEWS.

RAILROADS. INCLUDING STREET ROADS.

AKbany & Snpqnehanna Rj.—New First 8i^>» to bs Con-
vertible into D & H. Stock.—See Delaware & Hndsoa Com-
pany below.—V. 60, p. 1173, 1170.

Allegheny Yallfty Bj.—Report,—The results for the year
ending Dec. 31, 1904, were :

Tear— Oross. Net. Charges. Balance.
1904 $4,409,535 $767,193 $1,210,865 def.$453,e72
1903 4,938,191 1,361,847 1,193,653 8nr.l67,894
—V.78.P. 1391.

AtchiRon Ti'peba & Saata Fe B,j.—Re- elected.—Fovm?T Di
rector John B. McCnilough bas been re-elected to the board
to sncceed the late R, Somers Hayes,—V. 80, p. 1057, 849.

Atlantic & Birmingham Rj.—Reported Acquisition.—
Press dispatches from Atlanta, G-*,, quote President Raoal
as saying that he has pnrchased the Wadley & Mt. VerDon
Ry., extending from Wadley, Ga., south to Rofiklpdge, 40
miles. An extension of 50 miles from Rockledge to Fitzger-
ald, at a connection with tha present iioe of the A. & B,,

would form a thrnueth lino between Wailey and Thomas-
ville. Tte Wadley & Mt. Vernon at last acoouuts had Is-

sued $200,000 stock and $750,OCO bonds, but none of th=^ latter

had been sold. The rumored purchase of tha D )u?la)5

Augusta & Golf RR. (formerly Wadley & Mt. Vernon Ex-
ttneion RR.), extending from Douglas to Barrow'rf Blaff. 21

miles, and of tbe pre j^cted Ocilla Pinebloom & Valdosta RR.,
President Raoul if> quoted as denving, saying that they do not
fit in his plans.-V. 80, p. 1173, 710.

Baltimore Chesapeake & Atlantic Rj.—Report.—The re-

eults for the 16 months ending Dec. 31 were:
16 mo8,— Gross. Net. 0th. inc. Charges. Bal., sur.

1903-04 $1,124,009 $203,879 $8,550 $96,206 $il6,'ii:3
190203 I,l68,b02 300,355 8,780 200,332 109,803
—V. 80, p. 1058, 471.

Broiklyn Rapid Transit Co.—£"071^8.-The New York
Stock Exchange bas been requested to list $1,750,000 addi
tional first refunding mortgage 4 p. c. bonds, making the
total listed |17,000,000.—V. 80, p. 1174, 656.

Carbon (Pa.) Street Rj.—Reorganized Company.—Th^s
company, succeseor of tbe Mauch Chunk Lehighron & Slat-
ington Street Ry. foreclosed (V. 79, p. 3147,) hBs made a mort-
gage to the Mnnch Chunk Trust Co., trustee, to secure an
issue of $75,000 first mortgage gold 53 of $500 each; dated
April 1, 1906, and due AprJl 1, 1925, but sutject to call, bfl-

ginning in 1910. at 105 on 90 days' notice; interest payable
October 1 and April 1 at oflSce of trnsfes. Director Hagh E.
Crllly, who was receiver of the old company, writes:
The company Is at preeent iDBtalllng a new power station and re-

habllltatlnjf the road. Inolrdlng the laying of a mile of track in Maaoh
OhQBk with new 70 lb. T rails, and patting in a mile of paving be-
tween the tracks and 18 Inches on the outside of same, in Manch
Chnsk. When the road Is overhauled, as now contemplated, edilng
some new equipments. It will take In $60,000 per annnm gross and
will be operated for 60 p. o. of Its gross earnings. Ool Harry C. Trex-
ler of AUenlown, Pa , Is President. J. M. Driesbaoh, President of the
Mauch Chunk Trust Co., is Secretary and Treasurer.—V. 79, p. 2146.

Cbateangay & Lake Placid Rj.—Modifiaation of Lease.—
See Delaware & Hudson Co. below.—V. 79, p. 2696.

Chicago City Ry.— Vote on Franchises and Municipal
Otonerih^p.—Ste State and City Department, page 1883,
under "Chicago" and compare V. 78, p.ll87.—V. 89,p. 871,
889.

Cliicago Great Western By.—Sate of Bonds of S'ubai-
diary.—See Mason Citv -i Fort D^dge RR, below.
Rtport.—Sie page ,_ —V. 80, p. 649, il6.

Cbitago Rock Island & Pacific By.- Engraved Bonds
Reaay.—S-pbjer & Co., 24-26 Pine St., announce that the first
and refundiLg mortgage 4 p. c. bonds are now ready for de-
livery at tb^-lr office, against surrender of the temporary cer-
tificates.- V, 80, p. 472.

Chicago & South Shore (Electric) Tt-j.-Sale Ordered.—
Judge AnderEoa of the Uolted States Circuit Court, at In-
dianapolis on April 8, ordered the foreclosure sale of this
property.-V. 79, p. 1023.

Chicago Union Traction Co.—Municip!Xl Ownership Car-
ries Election.—A.t the election in Chicago on April 4 Edward
F. Dauiie, Democrat, was elected Mayor on a platform ad-
vocating immediate municipal ownership of street railways.
The details of the vote will be found in the State and City
Department on page 1382. The Mayor annouacea his inten-
tion to appoint a commission with a man of the first rank at
its head io consider the entire situation, with a view to the
city's taking over the various street railways of Chicago at
as early a day as praoiicable. He suggests a direct experi
ment with the litie upon which the franchise already has
expired, the Chicago Passenger Railway in Adams St., pro-
vided Judge Groescup will release the line from the in-
junction proceedings.

City to Akk for hids.—The Committee on Local Transpor-
tation of the Chicago City Counuil has approved the plan of
Mayor Harrison to advertise for bids for the conslruc-
tlon of street railway lines, to be owned by the city, in the
streets covered by the expired grants of the Chicago Passen-
ger Ry.-V. 80, p. 1058,871.

Cincinnati Dajton & Toledo Traction £o.—Authorized.—
At a meeting in Cincinnati on Maroh 80 the making of an
issue of $250,000 preferred stock was authorized (per plan in
V. 80, p. 699, 116,) to provide for the floating debt in case a

sufficient amount of the stock fails to assent to the payment
of the proposed assessment. The lease of the road to the
Northern Traction Co. will prohebly not go into effect for
several weeks.—V. 80, p, 599, 116.

CiRciuaati Northern RR.—Earnings.—The results for the
6 months ending D/oc. 31 were:
6 mos.— Gross. Net. Charges. Balance.
1904 $380,240 $72,405 $40,415 BUr.f31,990
19"j« 410,586 13,749 86,201) def. 22,451
-V. 74. p. 378.

Col'trado & Southern Rj.—ExtfnsiQn.—The Fort Worth &
D^^nver City, which is controlled by the Co'crado & Southern
Ry, will be extended from its present terminus to Galves!-
ton. A bond ispue will be made to provide for the cost of
the new line.-V. 80, p. 1174, 1111.

Consolidated Railway, Connecticnt, Etc.— Ca?/ei Bonds.—
The entire issue, $6i>,000, of Southbrldge & 8 urbridge Street
Ry. first mortgage 5 p c bonds of 18f»7 have been called and
'i^iil he paid at 103 and interest at the International Trust
Co., Boston, on May 1.

Acquisition.Ste Springfield Street Rv. and Springfield
RaUv;ay Companiea below.-V. 80, p. 1234, 1111.

Delaware & Hirdson Co.— SS,000,000 Nero stock to Pro-
vide for Convertible Feature of $10,000 000 Albany & Susque-
hanna S^s,—Tae shareholders will meet May 9 to vote on
authorizi»jg an increase of $5,000,000 ia the capi^al stock of
the D. & H into which the $10,000,000 new S% p. c. bonds
author zed yesterday by the Albany & Sn8queh:inaa will be
convertible until April 1, 1916, at option of holders, on the
baeis of $500 stock for $1,0C0 of bonds. It is expected that in
this manner the D. & H. will evantually com** into possession
of the entire issue of bonds, which are presently to bo offered
at par pro rata to the stockholders of the D. & H. The new
bonds are to be issued to refund the |3,U00,000 7 p. c. and
$7,000,009 6 p. c. bonds of the Albany & Suequehacna, which
mature April 1, 1903. They will be first mortgage 40 year
gold bonds, bearing interest from April 1, 19u6, and the
Delaware & Hudson Co., by agreement endorsed upon the
bonds, is to guarantee payment of principal and interest and
agree to pay any State tax upon such mortgage bonds. This-
refunding will effect a material saving of interest (compare
V 80, p. 1174).

Modification of Leise.—The shareholders will also vote
May 9 on modifying the lease of the Cbateangay & Lake
Placid Ry. as follows:
So as to provide that out of the rental to be paid by this company,

as lessee, so much as Is necessary for the purpose shall be applied to
dividends upon the new preferred stock of the lessor company Issued
to defray the expense of improvements in its railway and payment of
its mortgage debt.— V. 80, p. 1174, 1170.

Denver Northwestern & Pacific Ry.— Funds Obtained,—
President David H, Mc ffatt, returning to Denver from the
East on M^rch 31, made the follo«ving statement:

I have made such satisfactory arrangements in the Ea^t as will en-
able me to go on with tbe road as I originally contemplated. My
associates in the East are not connected with any of the trunk-line
railroads, so the stjories heretofore published that the Union Paoiflo,
the Chicago Bock Island & Paclflo and Denver & Rio Grande, respect-
ively, had purchased the Denver Northwestern & Pacific are without
foundation in fact.

I expect to let further contracts as soon as weather conditions will
permit, and hope to reach Hot Sulphur Springs by July 1, and by
Jan. Ist should have my tracks in Routt County to receive shipments
of coal. I have assurances that I shall have money as fast as the
necessities of construction require to enable me to go on to Salt Lake.
-V. 80,p. 1111,996.

Detroit Sottthern RR.—Notice to Bondholders.—Otto 1.
Bannard, Chairman of the bondholders' committee, gives
notice that after April 15 no 4 p. c. bonds will be received
for deposit, under the plan, by the New York Trust Co., No,
26 Broad St.—V. 80, p. 1111, 1058.

Erie RR.—Neio Stock for Posssible Conversions.—As the
holders of the $10,000,000 4 p. c. convertible bonds of 1903
have the option of exchanging their holdings for twice the
amount of common stock (rhis stock is now selling at about
46i>^), the company has increased its authorized limit of oom-
raon stock from $113,000,000 to $133,00i',000 to trovlde for

such conversions when sought.— V. 80, p. 711, 222.

Franchise Tax in fie^fr York State.-Assessment for 1905.

—The State Board of Tax Commissioners on March 29 an-
nounced the tax assessments for the current year levied

upon the franchises of corporations operating in this city,

the total amount being $802,198,550. an itcrease of |51,000,000

over the assessments for 1904. Some of the amounts follow:

Assessments— 1904. 1908.
Brooklyn Kapld Transit system $25,552,000 $29,560,000
Manhattan Railway Co 50,075,000 59,700,000
OoneoUdated Gas Uo 63,314,500 69,625,000
Tnrerboroiigh Rapid Transit Co 9,000,000
New York City Ky. syst. m 74,85(',000 79,229,000
New York Telephone Co 4,592,000 6,100,000
Brooklyn Union Gas Co 10,665,OoO 12,450,000

See fuU list in "New York Commercial" of March 31.—
V. 79, p. 1266.

Falton Connly Narrow Glange RR —May be Made Stand-
ard Gauge.—The " Railway Age" of Chlcig > «tates that this

road, extending from Qalesburg to West Hivana, 111., 81

mllee, is soon to be changed to etimdard gauge.

For the year ending June 30, 1904, the cross earnings were $65,677;
net earnings, $5,780; interest on bonds, $;i3,880; tax»^s, $2,813; de-
ficit, $30,«13. Capltal'zallOD: F. C. N, G. Rv., $500,000 stock, par Of
shares, aZ'': F. O. *:. Ry.. $1,000,000 In $10u shares. Bonds, 7 p. 0.,

$171,000 of F. C. N. G Ry., »500,()00 authoilzPd, due Nov. 1,1910,
Hnd $313,000 F. C. K. Ry., $1,000,000 authorlz^id, due July 1, 1912.
President, T. M. Stuart, and Treasurer, F. R (irooker, (Jhtirlton, Iowa;
M. O Atwood, Vice President, Lewlstown, 111.; Secretary, J. A. West-
blade, LewlBtown. III.



Apr. 8, 1905.
| THE CHRONICLE. 13G3

Grand Trunk Pacific fij.—Guaranteed S Per Cents.—
Tbe £3,200,000 flrft mortgage sterling bonds offered recently
in London by N, M. Rothschild & Sons are described:

First mortgage sterling bonds, guaranteed as to both principal and
Interest by the Gavernaient of the Dominion ol Canada, part of
an amount of guaranteed first aortgasre boniilB to be Issued to provide
funds for the construction of the Grand Trunli Paolflc R^vHway.
Bonds redeemable at expiration of fifty yaars from date of issue.
Thay -will be to bearer, but may be reptistered free of charge at option
of holders. Denominations, £1000, A 50 and £100. Ooapons pay-
able April 1 and Oot. 1 In Londoa In sterling and in New York at the
exchange of &4 h6. The company undertakes to pay all tan idlan
taxps now or hereafter Imposed In respect of principal or inrere.st.
Scrip [exchangeable, after the payment of the last instalment,
lor bonds as soon as they are ready for delivery] will be issued with a
coupon payable on Oct. 2, 1C05, for £1 10b. p. c, representing the first
dividend.
The bonds will be farther secured by a trust deed to be executed

forthwith, constituting a first mortgage on "the railway, undertaKlni?,
equipment and property, tolls, rights and franchises of, the company.
Including all equipment and property to be thereafter acquired by
the company (but not Including branch lines exceeding b miles In
length or the revenues therefrom or the franchises In connection
therewith or such additional rolling stock ac may, with the assent of
the Government, be deflgaated and marked by the company as con-
stituting the equipment thereof, and not including ships or any munic-
ipal or provieional grants of land by way of bonus or subsidy to the
Bald company other than for railway purposes)" [Oomoare full state-
mientin V. 80, p. 996.]

Subscriptions are payable £5 on application, £15 on allot-

ment, £15 May 4, £15 Jane 5, £15 July 6, £15 Aug. 14, £16
Sept. 14; total, £95, or in full on any Monday or Thursday at
disoount of 2% p. c. per annum.—V. 80, p. 1234, 1174.

Hamilton Cataract Power, Light & Traction Co.—A^of
.4cg'M(red.—Secretary and General Manager Wm. C, Haw-
kinB informs us that his company has not acquired control of
the Hamilton Grimsby Sc BeamsvlUe Electric Ry. and "has
nothiDg to do with it other than the ordinary dealings in
power supply matters."—V. 80, p. 1111.

Indiana Illinois & Iowa RR.— Sia; Months' Bsport.—The
results for the six months ending Dic. 81, 19J4, were :

Tear— Gross. Net. Olherinc. Charges. Oivs. (2%). Balance.
1901...$665,040 $256,129 $3,^32 $142,058 $100,000 flnr.$I7,403
1903.. 775.415 153,180 2,344 137,242 100,000 def.81,718
—V. 79, p. 2747.

Long leidnd RR.— iVeto President.—Ralph Peters, recently
Chief Superintendent of the Pittsburgh Cincinnati Chicago
& St. Louis Railway, has been elected President of the Long
Island RR. Co., succeeding the late W. F. Potter.-V. 80, p.
1111, 997.

Maion City & Fort D.tdge RH.—Mortgage.—A mortgage
has been filed to the Central Trust Co. of New York, as
trustee, to secure an issue of $12,000,000 of 50-year 4 per cent
gold bonds of |l,000 each, dated June 1, 1906, interest pay-
able June 1 and Dae. 1. The mortgage will cover as a first

lien all of tbe 378 miles owned. The bonds will be is-

sued to the syndicate which in 1901 acquired all of the
stock and bonds of the road then running from Mason Cify
to Fort Dodge, la., 92 miles, in the interest of the Chicago
Great Western and extended the same to Council Bluffs, etc,

The $1,380,000 old 6 per cent bonds on the 92 miles originally
owned will be retired. Compare Railway and Industrial
Section, pages 279 and 328.

Bonds Sold. —Blair & Co. and Simon Borg & Co. have par-
chased the abnvedescribed $12,000,000 fi.-st mortgage 48, se-

cured on the Omaha main line'iof the Chicago Great Western.
The road is leased for 100 years to the Chicago & Great

Western, with the net earnings as rental. Any surplus after
payment-, of 4 p. c. interest on the bonds is to be held in trust
by the Great Western for payment of future coupons. It is

also provided tu^it Uif Mason City & Ft. Dodge is to receive
60 p. c. of all the earnings from all business Interchanged
with the Chicago Great Western.—V. 78, p. 1782.

MagsachnsetTs Electric Companies.— ConsoZtda^ion of
Subsidiaries.—The Massachusetts Railroad Commission has
authorJz'^d the Georgetown Rowley & Ipswich Sf. Ry. Co. to
increase its capital stock from $180,000 to $240,000 In order to
purchase the Haverhill Georgetown & Danvers Si. Ry., by
exchange of stock, share for share.—V. 80, p. 1235, 997.

Metropolitan West Side Elevated Ry.—Riport.—The re-
EUlts for the year endieg Feb. 28 were:
Tear. Gross. Net. Other inc. Charges. Bal., sur.

1904-5...$2. ltiO.941 $l,09ti,281 $5,553 a8e0,409 $211,425
1903-4... 2,147.153 1,104,816 6,030 894,746 216,100
—V. 80, p. 1039, 872.

Moutreai Bridge Co.—Proposed Legislation.—Sioret&ry L.
A, Giobeusky of M )atreal anaoancsd that appl catioa w u d
be made to the Parliament of Canada at this Bssslon for tbe
passing of an Act authoriziog the company to purchase th---

property, rights and franchises of the Montreal & LougUs^-uii
Bridge Co. or toamalgamate wich said company, to re arrange
the stare capital, aod to increase the bonding powers of the
company; to Huthorize a change in tbe proposed site of the
bridge, and to fix a date for its completion.

NatiouBl RR. of Mexlca.-iVet« Directors. -The board has
been ch»nged as follows:
Retired -E. C. Henderson, J. N. Navairo, W. Q. Raoul and G. W.

wiokershan), M. de Iturbe and J. de Landa y Esoandon,
New Director* -Joseph P. Cotton Jr., M. M. Reyn'>ld-i Jose M. de

Landero, Pablo Macedo. Santiago Mendez and Oayetatio Rimaro.
iJe-eiec(€d—E. N. Brown. QmUermo de Landa y E=<oandou, O. n.

Dodge, Adrian iMOlln Jr.. L F. Loree, J. G. Metcalfe, Charles H.
Tweed, Emhlo Velasoo and Jamea N. Wallace.—V. la, p. 1442. 1450.

New York .New Haven & Hartford RR.—Negotiations
Touchir.g New York Or.torio & PF&st.r/i.— Pre8i.>'eut. Mellen
issued a statement on April 1 stiyirg in substacce:
Mr. Mellen notes \»lth regret the recent newspaper statementa

regarding negotiations tor the transfer of the control of the New York

Ontario & Western Hallway. Knowing the desires of many identified
with the Interests of his own road ard the New York Centra), he is
trying to discover a way to establish snch a relationship between
the two roads that it will be nnni-oeesary for his own road to maintain
lines west of the Hudson River. He has repeatedly stated his opinion
that it was a question of terms only whether or not the Ontario &
Western control should be retained. That control was purchased
purely for protection, and if satisfactory protection can be given
there is no reason in his judgment why the control should not be
parted with. On his own responBiblllty and with the approval of
large interests in both properties, but without any authority from hia
directors, he is endeavoring to remove some of the dlffloultles that He
in thelway ofja negotiation for the surrender of the Ontario <fc Western.

In a statement made before the Railroad Committe9 of the
House of Representatives on Mar. 30, President Mellen
referred to the surveys which were recently made across
Connecticut (by the New York Central & Hudson River RR,
Co., from Brewsters, N. Y., via Danbury to Hartford and
Springfield, and urged that tne home line should be pro-
tected from outside oompstition by such restriclions as re-
quire the promoters of trolley lines to prove the necessity
tor additional transportation facilities before they can build.
Poughketpsie Bridge.—Pcesa reports state that the com-

pany Is about to rebuild the Poughkeepsie bridge.
Acquisition.—See SpriHgfisli Street Ry. below.—V, 80,

p, lli2, 872.

New York Ontario & Western Rj.—Negotiations.-Sse
N. Y. New Haven & Hartford RR. above.—V. 80, p. 1112, 872.

Northern Seenritiee Co.—Opinion Filed.—The opinion of
the Uoited States Supreme Court, written by Chief Justice
Fuller, upholding the pro rata distribation of the company's
assets, was filed on Monday of this week. The Court at the
same time banded down its decision denying the motion
made on March 17 for the immediate issuance of the man-
date by the Hill interests, who desire to proceed to carry out
as speedily as possible the pro rata plan announced some time
ago. The Court fixed April 17 as the time when the mandate
should issue and remanded the cause to the Circuit Court for
the District of New Jersey, with directions to dismiss the bill

applying for an injunction. The opinion concludes as fol-

lows : "In fine, the title to these stocks having intentionally
been passed, the former owners, or part of them, cannot re-

claim the specific shares, and must be content with their
ratable proportion of the corporate assets."

It is given out that no further legal obstacles will be inter-

posed by the Harriman interests, so that the distribution
may be made promptly as soon as the mandate is issued on
April 17. See V. 80, p. 1069, 600, 118.

Peoria & Eastern Rj.—f^ix Months' Report,—The results
for the six months ending D^c. 31 were:
6mo8.— Cross. Net. Charges. Bal., sur.
1904 $1,527,522 $126,899 *2«7,4sil $159,418
1903 1,546,016 366,239 267,476 98,763

Dividends on the $4,000,030 income bonds, not included in
charges above, call for $80,000 (2 p. c.) for the six months,

—

V. 79, p. 699.

Raleigh & Pamlico Sonnd RR.—Bonds Offered,—C. Ras-
sell Sage & Co. of this city are offering a small lot of first

mortgage 80-year 5s at 913^ and interest.

The mortgage la limited to $1,320,000; issuable, 93>,000. date
of Issue Feb. 25, 190«, due Jan. 1, 1931 (no option); interest payable
July 1 and Jan. 1 at Knickerbocker Trust Co., trustee; denomination,
*1,000. Authorized capital stock, common, $s)o0,000; preferred,
$IUO,000; par of shares, $100. President, J. M. Turner, Raleigh, N.
O. See V. 78, p. 1498.

St. Louis & San Francisco RE,.— Called Bonds.—Eleven
($11,000) first mortgage 6 per cent bonds of the Fort Smith
& Van Buren Bridge Co. will be paid Oct. 2, 1935, by the
Mercantile Trust Co,, trustee.—V. 80, p. 1112, 601.

Southern Indiana Ry.—Bonds Offered.—The Mercantile
Trust Co and Francis Bros. & Co., both of St. Louis, are
offering at 95 and interest f200,000 of first mortgage gold 4g

ot 1901 at 95 and interest,-V. 80, p. 652, 118.

Springfield Railway Companies.-Sfaitts of New Com-
pany.—This company, which will hold control of the
Spricgfield (Mass.) Street Ry. Co. (see that company below),
will be orgaaizjd under an agreement which provides :

(1) For board of trustees consisting of Frederick Harris, A. Wlllard
Damon, James J. Storrow, Charles S. Mellen, D. Newton Barney,
William Skinner and Charles F. Brooker.

(2) For acquiring the whole or a majority of the capital stock of
the BprinRlltfid Street Railway C.\ and thw Ispuanoe of the saia pre-
ferred phirea >>f the Springfield Railway Companies In the proportion
o; $ "^0 (l»e shares) for each share of the capital stock of the Spring-
field Srreet Ry. Co.

(31 The preferred stock is a preferred claim up to $105 per share
against all the propery andearnlng't held by ihs Sprlngtield Riliway
Companies, aud Is entitled to outnuiutive dividends la equal semi annual
Inataluients on Jan. 1 ai:d .Tuly I in each year; the first payment of
$2 per share to be paid on July 1, 1905

(J) Tbe paymisnt of dividends to the extent of 4 per cent per
annum aud the principal (In case of call or liquidation) to tbe sum of
$'05 per share of Bfrla preferred shares, is guaranteed by the Con-
solidated Railway Co. (of Conneotloat). Th9 trustees have the right,
on due notice, to call and retire the entire Insna of preferred stock at
105 and accrued dividends on Jan. 1, 1906, or on any dividend date
therealter.

Sprinetleld ( Xass.) Street Rj.—Option to Sell,—All share-
holders who desire to sell their stock to the Consolidated Ry.
Co. (N Y, N. H. & H, RR Co.) interests on the terms stated
last week are notified to dep islt their h.^liinga with the Third
Natiocal Bank of Springfield on or before April 15, signifying
their choice as to tho form in which payaent is desired. Com-
pare Springfield Riilway Compaales above and V. 80, p. 1238.

Toledo JMarjthail & Northern RR.—iVew Enterprise—
Mortgage.—Tnis company, which on Feb. 3 filed papers sat-

isfying the mortgage for $1,800,000 made on Jan. 19, 1904,
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has made a new mortgage to the Enicberbccker Traat Co. of
Ne^w York, as irustee, to secnre $#,COO,000 5 p. c. gold bonds
of $1,000 each, dated Jan, 15, 1805, and due Jan. 15, 1955 (or

19:6?), lut sutject to call on any interest day when drawn
by lot; interest payable Jaly 15 and Jan. 15 at cflBje of

trastee.

Tlie oompary proposes to conetruot a steam road from Bay City,
Mich., ro Mo!itpel!f-r, O , 200 miles. Snrveys have been made tor the
entire route, »t)d ihe line will be bnllt over the old "Ooldwatet" ^rade
in Mlpblgan. H. E. Holtou Is President, W. G. Gregg, Vloe Preeldent;
J. W. Houston, Secretary and Treasurer. Office, Marshall. Mich.

Union PiCSflc RR.~New Pieferred Stock.—The share-
holders will vote May 5 npon increasing the preferred stock
by the auaontt of |100,000,000 and of authorizing the issue of

such additional stock from time to time as needed, thus mak-
ing the authorized capital stock $398,1 78, 70f>, consisting of

1200,000,000 of preferred and |196. 178,700 of common stock.

The official notice to tbe shi reholders, which is ^iven In

full in our advertisement columne, says in pert:

Of the $100,000,000 first Hen convertible bonds origlnaUy Issned,
*54.255,000 have been converted up to date Into ocmmon stock, and
it Is assumed that the remainder will likewise be converted before
May, 1906. Fixed charges have thereby been greatly diminished aiid
the equity behltd the preferred stock correspondingly increased, and
with the enhanced credit of your compacy the msrket value Of the
preferred stock Is and for some months has been about par.
This situation enables the company to pursue the wise policy which

requires that a corporation whenever possible should finance at least
a part of Its capital rfqulrements—especially such as arise In connec-
tion with the acquisition of stocks of other companies—through the
Issue of stock rather than.through the creation of fixed Interest-bear-
ing obligations. The advantages of such a policy are obvious, and
win inure to the benefit of the holders of both common and preferred
stock in that the creation of additional bonded Indebtedness ranking
and carrying fixed charges ahead of the stock may be avoided and the
credit and position or the company further advanced. Your company,
moreover, will be placed In a pcsltlon admitting in due time of a more
liberal attitude towards the distribution of its surplus income.
As the common share capital has been and will be further added to

by the convert-Ion of rhe convertible bonds, your directors are of the
opinion that the common stock should not in the near future be still

further increased; they do, however, consider it prudent that your
company should prepare at this time to finance coming requirements
through issue of preferred stock, at par, when practicable, to an ex-
tent re-establishing the formerly existing proportions between the
oommon and preferred stock.

The directors therefore recommend an increase of |100,-

000,000 in the authorized issue of preferred stock, equal in

every respect to the preferred stock at present outstanding.
The precis e purpose to which the new money is to be applied
is not made public, but it is apparently suggested by the
statement in the foregoing notice that a company "should
finance at least a part of its capital requirements—c*pfC'"aZ/y
»uch as arise in connection with the Uiquiaition of stocks of
other companies—through the issue of stock rather than
through the creation of fixed interest-bearing obligations,"
also that the directors "consider it prudent that your com-
pany should prepare at this time to finance coming require-
mentB through issue of preferred stock." The reference to
possible distribution of surplus income is also significant,

f It is also thought that with a portion of the issue the com-
pany may finance its purchase of $25,000,000 of Atchison
stock and the acquisition of control of the San Pedro Los
Angeles & Salt Lake Ry., the payments on account of the
latter invesfment to June 80, 19C4, having aggregated $14,-

960,000. The rumors of an alliance with the New York Cen-
tral and Chicago & North Western, although persistently
denied, are also brought to mind in this connection. An-
other theory is that the Chicago Milwaukee & St. Paul stock
ia the ccmpany a large interest in which will be acquired,

—

V. 80, p. 1060, 652.

Vera Cruz & Pacific UR.—Sale of Bonds—Reduction of
Capital 8tock.—The enthe issue of $7,000,000 bonds is now
outstanding, the reserved $1,000,000 of bonds having recently
been withdrawn from the trustee and sold. Steps are now
being taken to reduce the capital stock (all owned by the
Government of Mexico) to $1,000,000, and this, we are in-
formed, will be accomplished on or before May 1 next.—V.
79, p. 1648, 2644.

Wabagh-Pittsbnrgh Terminal Vj.—Ouarantv^Pledge of
Stock,—See Wabash RR. beJow.—V. 80, p. 1231, 873,

Wabasli RR.

—

Sale of Notes.— It was announced on April 1

that the company has sold to William A, Read & Co. and
George P. Butler & Brother $10,000,000 4^' p. c. 5-year gold
notes, out of a total authorized issue cf $17,000,000, to be
dated May 1 , 1 905, and to be redeemable by the company on
any interest date prior to maturity at par and Interest, upon
sixty days' notice. The l£sue is to be secured by a mortgage
But ject to existing liens on all the lines of the company east
of Chicago not covered by thedebeijture mortgage, including
the main line between Chicago and Toledo and the line
between New Haven and BatJer and the leasehold interest in
the Grand Tiuuk lines between Detroit and Buifylo.
The notes are secured also by the deposit as colIai;eral of

all the bonds to be issued under tte authorized issue of

$15,000,000 new general mortgage 5-year 5 p, c. gold botdt of
the Wheeling & Lhke Erie RR. Co,, junior to existing mort-
gages, and guaranteed by the Wabash Pittsburgh Terminal
Ry. Co. ; also t f notes cf the Wabash-Pittebnrgh Terminal
Ry. Co. secured by the pledge of all the Pittsburgh Terminal
RR. & Coal Co. stock of a par value of $14,000,000. [Sse
particDlars in V. 80, p. 1231 ]

"The ultimate appropriation of the proceeds of these notes
is principally for the purpose of expanding the facilities of
tte Wabaeh RR, Co. and the Wheeling <% Lake Erie RR, Co.
to meet the demands of increased tnffij conbigned to and
from the Pittsburgh district." The notes are offered to the

public, deliverable May 15 at 985^ and interest.—V. 80, p.
1286, 1175.

Washington Terminal Co.—Bonds Sold.—Brown Bros, &
Co. and Alex. Brown & Sons have purchased $10,000,000 of
the Washington Terminal Co. first mortgage 3>^ per cent
gold bord?, due Feb, 1, 1945 ; United States Trust Co., trns-
tee. The bonds are endorsed with a guaranty of principal
and interest by the Baltimore & Ohio RR, Co. and the Phila.
Baltimore & Wash, RR. The rentals paid by the several
railroad companies will be largely in excess of the interest
rfquirement. The authorized issue of bonds ia $12,000,000,
but the ,$10,000,000 sold is all that will be issued for some
time, the remaining $2,000,000 being reserved for additions
and extensions. It is expected that a public cfifering of tire

bonds will shortly be made by Brown Brothers & Co. and
Harvey Fisk & Sols in N. Y., Brov^n Brothers & Co. in Phila-
delphia and Alex. Brown & Sons in Baltimore. See further
particulars ia V. 80, p, 1176, 652.

Western New York & Pennsjlrania Ry.—Bepor^~The
results for the calendar year were:
Tear— Grost. Ket. Charges. Ext'y Exp. Bal., def.

1904 $^,341,975 $277,598 $1,239,270 $227,112 $1,188,784
1903 5,685,787 473,205 1,142,969 647,635 1,317,399
—V. 78, p. 1499.

Western Pacific Ry.—Profir«s8i»!gr.—Arrangements fcr
the financing of this new project are reported as completed,
and progress is being made in laying out the route between
Salt Lake and Oakland, opposite San Francisco. Walston H.
Brown & Bros,, it is understood, will have the general con-
tract for the construction of the line,—V. 79. p. 3749.

Wheeling & Lake Erie RB,.—New General Mortgage.—See
Wabash RR. above.—V. 80, p. 1236, 219.

INDUSTRIAL. GAS AND MISCELLANEOUS.
Allis-Chalmers Co.—Removal of General Offices to Mil-

waukee.—Tte general offices, now located in the New
York Life Building at Chicago, will be removed on or about
May 1 to Milwaukee, thus transferring the offices of Vice-
President and General Manager, Controller, Assistant Treas-
urer, accounting and credit departments, etc.—V. 80, p. 1113.

American Car & foundry Co.—Barnings.-The following
official statement was issued on Thursday:
Net earnings— 19C4-05. 1903 04. 1902-03.

Three months ending Feb. 28.... $536,000 $5^2.433 $1,426,108
Ten months ending Feb. 28 1,893,237 4,173,746 5,900,970

The dividend as declared for the quarter payable May 1,

1905, viz., 1% p. c. on the preferred, calls for $525,000 ; divi-
dends for six months (b}4 P- c.) amount to $1,575,000.—V. 80,

p. 118.

American Caramel Co.—Common Stock Dividend.—The
company has resumed the payment of dividends on the com-
mon stock, declaring IJ^ per cent, payable May 1. The last

payment on this stock was made in December, 1902. The
preferred stock has received regular quarterly dividends of 2
per cent in January, April, July and October.—V. 78, p. 1960.

American Cotton Co.

—

Sale May 26.— Default having oc-
curred on the interest due Oat. 1, 1904, on the 6 p. c gold
debentures of 1902, the Central Trust Co. of New York,
trustee, upon request of holders of a majority interest of the
bonds, has declared the principal and interest of the bonds
due and payable and gives notice that it will on May 18,

through Adrian H. Mnller & Son at the New York Real
Estate Sales Rooms, 14 and 16 Vesey St., sell the property at
auction to the highest bidder. See reorganization plan in

V. 79, p. 787.—V. 80, p. 118,

Beech Creek Coal & Coke Co.—Bonds Offered.- Kean, Van
Cortlandt & Co. are offering at 983^ and interest, by adver-
tisement on another page, the unsold portion of $2,000,000
first mortgage p. c. sinking fund gold bonds, due June 1,

1944, but subject to call for sinking fund at par and interest,

beginning Jane 1, 1907; principal and interest guaranteed by
the Pennsylvania Coal & Coke Co. Issue limited to $3,000,-

000. A circular says:

These bonds are secured by a first mortgage (•ubjeot only to an ex-
isting mortgage debt ot the Chest Creek Land & Improvement Co,, ag-
gregating $240,C00) npon approximately 28,000 acres of coal lands
held in fee and 4,000 acres of coal lands held under lease, sliuaTed in
the counties of Cambria. Indiana and Olearlleld, Penn. The Baech
Creek Coal & Coke Co. shipped during its last fiscal year J, 67fi.194
gross tons of bituminous coal to markets reached via the New York
Central & Hudson Klver RR. The company has entered into a con-
tract for 25 years from 1901 with the New York Central & Hud.son
River RR. Co. for the sale to that railroad of a minimum of 500,000
tons yearly Gross earnings for fiscal year 1904, $2,299,951; operat-
ing ezpenEes, $1,641,832; net earnings, $655,122; interest charges,
$128,600; surplus, $626,522.

See form of guaranty and other facts in V. 79, p. 1706.

Berlin (Pnper) Mills Co., Berlin, N. R.—Bonds Offered,—
H. W. Poor & Co., New York and Boston, are offering at par
and Interest by advertisement on another page the un-
sold portion of an issue of $2,750,000 first mortgage 5 p, o
serial gold bonds, dated Aug, 1, 190a, and payable $100 COO

yearly Aug, 1, 1905 to 1930, Inclusive, and $150,000 Autr. 1,

1931. Tne company's new pliut at Berlin, N. H., was com-
pleted in August, 1904, and therefore contributed duiog
only five months to the earnings of the fiscal year ending
Nov. 80, 1904. The net eurninga of that year, ho(^ever, were
$480,319 ; deducting the interest on bonds and fl mating debt,

$141,569, there remained available for payment of Instaliueat

on maturing bonds and for dividends $338,750. In addition,

timber cut from the mortgaged premisej applicable only to
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payment of bonds has averaged over $50,000 yearly for the
past seven years. A circular says :

The Berlin Mills Co., mannfaoturer of lumber, wood pulp and news-
paper, has been In sncoessfal operation for half a century and under
present management over thirty years. It occupies a position of ab-
Bolute Independence from Its abundant supply of raw material to its

finished pro3uot ; has quick assets largely In excess of bonded debt ;

shows large margin of earnings over Interest and preferred stock divi-
dend, and Is second to no company in the world In low cost of its

production. The valuation of the property mortgaged to secure this
Issue of $2,750,000 is $6,650,000. The new Iftd ton paper mill com-
pleted in 1904 is unsurpassed In construction, effloleney and economy
of operation. The timber laixds are alone an asset in exceas of the
bonded debt, In addition to which the company owns water powers at
Berlin and Gorham, N. H , developed to 24,000 H. P. Surplus and re-
serve over all liabilities, $4,000,000.

TOTAL CAPITALIZATION, $5,950,000.

Pref. stock, full paid $100 a ehare, 6 p. o. oumalatlve, re-
deemable at $120 a share.... $500,000

Common stocl', full paid $i00 a share 2,000,000
Bonds seourea by first mortgage dated Jan. 2, 1899, payable
$50,C0f; yearly , . 700,000

Bonds secured by first mort. dated Aug. 1, 1902 (this iSBue).2,760,000

Compare V. 75, p. 795, 1038.

Boston Towboat Co.— Dividends Resumed.—Dividends have
been reeumed, |l per share (1 p.c.) having been paid on Apr. 1

to stockholders of record March 20. The last dividend de-

clared was $1 59 {1}4 p. c.) paid Jan. 1, 1904. See V. 78, p.

1394, 2331.

California Beet Sugar & Beflnlng Co.— Sae Sugar Factors'
Co. below.— V. 66, p. 1236.

Canadian (General Electric Co.—ZVeio Stock -Option.—
The shareholders will vote April 18 on increasing the capital

stock from $3X00,000, of which $300,000 is preferred and
$2,7(0,000 is common stock, to $5,000,C01, by the creation of

12,000,000 additiontil common stootr. It is not at present
proposed to issue more than 9,0.0 shares ($900,000), which
will be offered to the shareholders of common stock in the
proportion of one share to three of their holdings at a pre-
mium rate of $125 for each $100 share.- V. 80, p. 1837.

Chesapeake & Potomac (Bell) Telephone Co.—Report—
The results for the calendar year ware:
Tear— Gross. Expenses, Net, Charges. Balance.

1904 $1,468,644 $1,450,815 $17,829 $232,053 def.*214,224
1903 1,263,832 1,076,437 187,395 184,752 eur. 2,643
-V. 7?, p. 1547.

Claett, Peabody & Co,, Troy, N. Y.—Increase of Stock.—
This company, manufacturing shirts, collars, etc., has filed

at Albary a certificate of increase of capital stock from
16,000,000 to $7,003,000. Of the new issue, half is to be pre-
ferred and half common stock. Compare V. 73, p. 140.

Contra Costa Co., Oakland, Cal.—Bond Sale.—The com
pany is reported to have sold to Hazelton & Co., San Fran-
c SCO, its $1,000,000 2d mortgage 5 p. c. $1,000 gold bonds
dated May 5, 1903, and due Jan. 1, 1915 (V, 76, p. 1803). The
first mortgage is for |2,000,000,—V. 80, p. 1177.

Corn Prodnctg Co. — Annual Meeting — Semi-Annual
Statements—Status.—At the annual meeting on M; rch 28 a
resolution was adopted requiring the company to publish
semi annual statements, as desired by Mr. Louderback and
other large stockholders. President Matthiessen said:

Glucose prices during the past year were low, and It was impossible
to make large profits. The general conditions in ihe glucose trade of
late have not been favorable. Demand for glucuse has fallen off
some, especially In the brewing trade. The principal trouble, how-
ever, has been the increased oompetiilon. The same statement would
apply to the starch buslress. A great deal of new competition has
originated in the starch trade during the past two years. Clothing
definite has been decided in regard to rebuilding the Oswego plant,
which was destroyed by fire the past year. This plant was partly cov-
ered by insurance, but its destruction caused considerable loss to the
company by Interrtrlng with operations. The New York Glucose Co.,
49 per cent of whose stock is owijed by our company, has been in ex-
istence about three years, and during that time it has paid eleven
dividends, amounting to 9 p. c, all told. These were paid during
1904, none having been paid since last December.
No material progress has been made In the matter of guaranteeing

the interest and principal on the bonds of the subsidiary companies,
lor which the bondholders have been asked to assent to a lower rate
of interest (V. 80, p. 11[>). Some of the bondholders want the com-
pany to guarantee higher rates than those contained in ; he proposi-
tion. During the past year 2 pur cent was paid on the common stock
of the Glucose Sugar Refining Co., of whose stock 92 per cent Is held
by the Corn Products Co.

Touching the New York Glucose Co., the latter's General
Manager, Mr. Walder, said:

The New York Glucose Co. is spending a large amount of money on
Its plant. The sum of $150,000 is being spent on the builers alone,
with a view of doing away with the smol.e. This step was necessary
on account of complaints made bv residents along Riverside Drive
about too much smoke. The New York Glucose Co. is a stockholder
In the Corn Products Co., and it is hardly possible that we are trying
to down ourselves, being owners of the Corn Products stock, although
both 0( mpanles are competitors.

William W. Heaton has been elected Treasurer to succeed
Benjamin Graham, James A. Blair and W. H. Nichols re-

cently resigned as direotorp. The board now Includes:
C. H. Miitthlesfen, E. A. Matthier sen, N. B. Ream, W. J. Calhoun, H.

O. Herget. O. L. Glass. T. P. KlUKSiord. W. G. Gorman, William W.
Heaton, Jr.y Morton, muiam C. Sherwood and T. B. ',V»gner —V. 80,
p. 1177, 653.

CoTlua Valley (Cal.) Gas Co.—Neiv Compar.y-Mortgage.—
This company, incorporated in California laet September
with $5C,000 stock, all outstanding, has made an issue o(
$50,000 ot 5 p. c, gold bonds of |500 each.
The bonds are dated Jan. 2. 1905. and are due in 20 years, but sub-

ject to oal! at 105 alter 5 j ears; interest payable July 1 and Jan. 2 at
First Nali(>nal Bank, Covlna; amount outstandintt, $15.00 ; trustee,
Title Inturanoe A Trust Co ; par value of shares. $ I. President, J. D.
Reed; Secretary, C. E. Oramfoid; Treas , H. >I. Houser, all of Covin*.

Cnnaid Sleambhlp Qo.—D.vidend Passed.- Owing to the

rate wt>.r, which lasted for several months, the companv has
decided not to pay a dividend for the late fiscal year.—V. 79,

p. 1909.

Dominion Coal Co.

—

Fir.ancial Plan,—The shareholders
w.ll vote April 17 on the following propositions :

1. To redeem the outstanding $2,000,000 of 8 p. c. preferred stock.
2. To redeem the outstanding bonds-$2,435,000 let mortgage 8?.
3. To issue bonds secured by a new mortgage.
4. To issue new preferred siook upon fruch terms, to such an amount,

and entitled to such rate of dividend, as the meeting may determine.

The plan, it is unofliciallv stated, is to authorize $7,003,000
of 6 p. c. bonds, of which $2,000,000 is to remain in the treas-
ury and $5,000,000 is to be itsusd to take up the existing
bonds and the |'2,380,000 loan of the Hank of Montreal ; also
to issue $3,000,000 of 7 p. c. cumulative preferred stock (re-

deemable at 120 at any timf ) to retire a like amount of 8 p. c.

preferred now outstanding. The annual report for 1904,
which was given in full in the Chronicle [V 80, p. 877),
shows net earnings of $1,620,475. On this basis tfcera would
remain available, after meeting the interest and dividend
charge ($460,000) of the new bonds and preferred stock,
about $1,180,000, being nearly 8 p. c. on the $15,000,000 com-
mon stock. -V. 80, p. 870, 877.

Eastman Kodak Co.

—

Report.—ThQ results for the calen-
dar year, including subsidiary companies, were:
Yea". Net profits. Dividends. Spec'I Res've. Bal , sur.
1904 $3,339,148 $2,581,367 $1,057,781
1903 2,925,691 2,235,263 $78,404 612,024

Dividends include 6 p. c. on the preferred and 10 p. c. on
the common stock during each year.—V. 78, p. 1496.

Etinitable Life Assnraiice ^ml^Xy.— Mutualization in 2wo
Ytars.—The directors adopted on Thursday the mutualiza-
tlon plan, having first modified it so that the policy-holders
may elect their majority of 28 of the 53 directors within two
years—i. e , at the elections to be held in December, 1905,
and Dacember, 1906—the terms of the entire board to expire
for that purpose by the end of the latter year. Committees
were appointed to consider several points still unsettled. See
official statement in New York daily papers of yesterday.

—

V. 80, p. 1178, 1114.

Gas & Electric Co. of Bergen Connty.—iVew) Mortgage.—
The shareholders voted on March^28 to m^ke a new $5,000,-
COO mortgage to replace the one made Nov. 1, 1904, to the
Bowling Green Trust Co,, trustee, and authorized the ex-
change of the $800,000 bonds issued thereunder for a like
amount of bonds to be issued under the new instrument.
The Public Service Corporation, as lessee, proposes to expand
a large sum for extensions and objects to the restrictions re-
garding the issue of bonds under the mortgage of 1094.
Compare V. 80, p. 658.

Highlander Milling & Mining Co.—Listed in Philadel-
phia -The Philadelphia Stock Excharge has listei $1,000,000
additional common stock, making the total stock $1,900,0G0
common and $100,000 preferred; par of shares, $5, Compare
V. 68, p. 1181.

flndson Nkvigalion Co.

—

Consolidation.—The sharehold-
ers will vote April 11 on a proposition to consolidato the
Hudson Navigation Co. and the New Jersey Steamboat Co.
(compare V. 74, p, 1093) under the name of the Hudson
Navigation Co.
The latter eompany has oatstanding $900,000 Ist M. 5 p. o. gold

bonds of $1,000 each, due Jan. 1, 1923, but subject to call at par and
interest from Dec, 1907, for sinking fund of $30,000 yearly; interest
payable Jan. 1 and July 1 at City Trust Co.. trustee. New York.
The New Jersey Companv'a secnrities include $1,000,000 stock (par
$50) and $1,800,000 oonsol. (now first) mortgage 58 due 1921. See
V. 75, p. 1205.

Illinois Brick Co.—Ditndcnd.—The directors on Mar. 27
declared a quarterly dividend of 2 p, c. on the $3,421,700
preferred stock, payable April 15 to holders of the stock and
of First Trust & Savings Bank receipts of record April 5.

More than nine- tenths of the outstanding preferred and com-
mon stock has been deposited and a special meeting of stock-
holders has been called for May 4 to reduce the capital
stock from $9,000,000 to $4,000,000, all of one class, as pro-
vided in the plan. (Compare V. 80, p. 602.) The dividends
paid on the preferred stock from the earnings of 1904 aggre-
gated 6 p. c, viz.: July 15, 1904, 2 p. c; Oct. 15, 1904, 2 p. c;
Jan. 14, 1905, 2 p. c—V. 80, p. 873, 870.

International Mahogany Co.— Receivership.—Jnig^e Holt
of the United States District Court in this city on Tuesday
appointed John B. Lord as receiver for the company on the
ground of insolvency, Presidont Geo. F. Montgomery assent-
ing. The petition in bankruptcy was filed by Thomas & Op-
penheimer for the following creditors : William Ksrlsburg,
$3,760, on a note; Milton H, Bemis, $8,760, on a note, and
WlUihm Farnum, $400 for salary as Secretary. The com-
pany's embarrassment is attributed to lack of working cap-
ital. Reorganization is proposed. See V. 79, p. 2645.

La Belle Iron Woiks, Wheeling, Tf. W&.—Dividends Re-
sumed,—A dividend of 1^2 P« c. has been declared payable May
1 to holders < f record April 15. This is the first dividend in
2% years. Touching the regrat expressed by some stock-
holders that the dividend was not 3 p. c, a director is quoted:
We are building a plate mill out of the earnings of the concern to

cost $400,000 and. If noihing happens, it will be in operation by July
1. Then Instead of eending the slabs to Cleveland or elsewhere to bo
rolled into plate, we will do it ourselves. The rew plate mill will turn
out from 50 to 60 thousand tons a month. -V. 79, p. 2454, 1268.

Michigan Lake Superior Power Co.—Bond^oZders' Meet-
ing,—The bondholderb' committee, Percy M. Chandler,
Chairman, announces by advertisement on another page.
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that the bondholders will meet at the Provident Life &
Trust Co., Philadaiphia, oa April 18, to ooasidar the report of

the committee. Copiee of the report can be obtained from
Mr. Chandler, Th^cJ and Walnut Streets, Pbiladelphia. The
committee approves the expenditure of |800,000 upon the
power house, but objects to the receiver'a pl-in to enlarge the
first mortgage from $3,500,000, as now, to $5,000,000.—V. 80,

p. 874, 716,

Montreal & Boston Consolidated Mining & Smelting Co*
—Status,—Senator Warner Miller was recently elected Pres'-

dent and S. D. Brown, Max Hermann and R. C. Miller be-
came directors. Mr. Miller ai;d his aasociates are consider-
ing a plan to supply the company with about $500,000 of ad
ditional capital to complete the payments for propertiae
cov.^red by the original syndicate agreement and to provld
for development work. Samuel Uatermyer is acting as coun-
sel for the creditors, for whom 300,000 shares of the stock
are now held in trust. A plan is said to be on foot to issue

1700,000 or $800,030 bends with a large stock bonus.
On Feb. 16 Monroe & Monroe of New York, the apents of the under-

writing eyndloato were discharged In bankruptcy proceedings, a Bet-
tlement having been reached by which ihe flrna severe all connection
With the cnmpany. The syndicate lormed at the organization of the
company undertook, lu return for 700,0C0 ehareeol the stock (par $5),
to provide $700,000 cash for the following purposes:
For purchase of Dominion mining properties at Phoenix, B. C,

$182,000. of which ii6^i,ot)0 paid down and the rfmalnder due In 18
monthly Inntalments of $t?,000 each; for acquisition of Athelstan
property, $50,000, of which $10,000 was paid prior to January, 1905;
for working capital, $l50,C0i. -V. 78, p. 2415.

Mortgage-Bo ud Co., New York.—The officers are:

President, Richard M. flurd; Vice Presidents, Edwin M. Coggeshall,
Julian D. Falrchild, George A. Hurd; Treasurer, IVIortonO. Ooggeshall;
Secretary, Cecil C. Evers. Executive Committee, Ktchard M Hurd,
President exofflulo; Edwin W. Coggeshall, Jallan D. FalrchlJd.
Charles Einsledier. George H Southard, Robert Walton Goelet, Louis
V. Bright and George A. Hurd.—V. 80, p. 1238.

Mount Hope Cemetery Association, New York.— Ca^l for
Deposits,—A committee consisting of Joel B Erhardt, Rash
Taggart, C emuf 1 R. Woodin, with Almon Goodwin as conn
sel, 2 Wall St., New York., announces that a majority of the
$1,000.00!) capital stook having been deposited with the New
York Trust Co. under the terms of an agreement dated Feb.
8, 1905, the agreement has been declared op3rative. All
shareholders can become parties to the agreement by depos-
iting their holdings and making the cash payment of $1 50
per share (par $10) on or before April 15.

This Is a cemetery association, incorporated under the laws of New
York, owning 17ft acres of cemetery lands, with Improvements, at
Moiint Hope, Westchester County, N. Y.. on the New York & Putnam
division of the N. Y. O. & H. B. RR, The committee states that the
receipts have fallen below the expenses and that thero is a floating
debt of $2.^,311. It is propoeed to pay or acquire the existing Indebt-
edness, to make such changes in the management as may seeoa ad-
visable, or to form anew corporation or to sell all the deposited shares
or to take other measures Vn the interest of the depositing stock-
holders to realize to them whatever there may be in their presant In-
Testments, which the committee believes can be "rendered of sub-
Btantial value." The committee is permitted to act only for the
assenting shareholders.

New Jersey Steamboat Co.—OonsoHdafion.—See Hudson
Navigation Co. above.—V. 78, p. 2380,

New York Glncose Go.—Status—Dividend Becord.—See
Corn Products Co. above.—V. 80, p. 1179*

North Americau Co.—Listing—Earninga.—The New York
Stock Exchange has authorized the listing on April 12 of
$12,700,0i>0 of the 113,003,000 new stock, making the total
stock listed $29,7CO,000, The $12,700,000 new stock is issued
for the following purposes :

Approximately $^,600,000 to be issued for stock of the Union
Electric Light & Power C<>.; $2,000,003 for common stock of the
Laclede Gas Llghr, Co.; $5, 'CO 000 to the stockholders of the company
pro rata at par, underwrloten by a syndicate; $^.000,000 sold at par
for cash. The prooweds of the stookh ilders' subscriptions and sales of
stock are to be used for the purchase of shares of the common stock
of the United Rys. Co. and for working capital of the North
American Co. This dlsposltioa of the stock will give this oompaoy
the controlling interest in the companies named. See V. 80, p. 1000.

Rtport.—ThQ results for the year 1904 are reported:
BeceipU-

Int. received & accrued $14,835
Dividends reoelvea 777,1.53
Otherproflts ... 147,878
Net Increase on book
Talue of assets as re-
adjusted Deo. 81, '04. 701,119

Deduct —
Net rentals and all ezp.
of administration $73,719

Taxes 4,605
Dlvidenas (5%per an.).. 840,833

Total deductions $919,157

Total $1,670,933 Balance $761,828
—V. 80, p, 1115, 1061.

Nova Scotia Steel & Coal Co.—Bepari.—The results for
the calendar year were:
Cal. Tear'B InUrext Deprec, Pf. <Hv., Common Tear's
Vtar. projlts. on. bonds. s.f.,etc. 8p,c. dividend. surplur.
1904... $501,:^37 $150,.j«)0 $104,140 $82,100 (3%)$i 4<i,«90 §21,107
1908 .. 859,398 150,000 147,700 82,400 (6%) 246,804 232,494

Dividend on C'ommora.—Ttie common dividend for the sec-
ond half of 1904 was omitted because of the falling off in
earninga and the largo amount of working capital required
for the increased business of the company. —V. 79, p. 2099.

Panama Canal.—A^'-io Commiss fo^.—Pr-sldent Roosevelt
on April 3 announced this new Isthmian Canal Commission:
Theo. P. 8hont8, Chairman; Charles E. Magoon, Governor of Canal

zone; John F. Wallace, Chief Engineer; Bear Admiral M. T. Endloott,
U. 8. N.; Brig -Gen. Peter O. Haines, U 8. A . retired; Co:. Oswald M.
Ernst. Corps E iglneors, U. 8. A.; Benlamln Harrod
Prof. William H Burr and William Barclay Parsons will be consult-

ing engineers.

Secretary Taft in a letter to the Presldunt states that
within the next few months the necessary data will j.rob
ably be at hand for determining whether it is blotter, bh con-

templated by Congress, to construct a canal with locks at a
coet of about $200,0u'),000 or a sea level canal with a tidal
lock only, at a cist of some $100,000;000 additional. The
experts believe that a sea-level canal csn be conetructed In
about ten years by employing about 2\O0Omen and 100 to
120 of the largest sized excavating machines.—V. 80, p. 1030.

Pasgaic Steel Co., Paterson, N. J —Preferred Stock.—The
shareholders voted unanimously on Aoril 4 to issue $1,000,000
7 p. c. cumulative preferred stock, Th3 new stock is offered
to the shareholders at par, having first been underwritten by
the directors to an amount ensuring the success of the issue.
The troeee(^B will be used to build open- hearth steel furnaces
and for other purposes. Nivfn McConnel), for many years
General Snperinteud:?nt of the Doaora plant of the Carnegie
Steel Co., has been elected Vice-President and Ganeral Man-
ager. See full statement as to enterprise in V. 76, p. 597,
601, 976.

Pabli6lier&' Paper €0.—Reorganized Company —This
company was incorporated under the laws of Maine on Mar-
17 to take over the E tstern Timber Co., which last fall auo-
cficded to the property of the White Mouutain Paper Co.
(See V. 75, p. 1103; V. 79, p. 969 and V. 78. p. 1918.) Tjae
capital stock of the new company is |6,000,000, all of one
class. It Is proposed to issue bonds to the amount of $6,030,-
f 09, from which funds are to be provided to complete the
construction of the paper mill at Portsmouth and to furnish
adf'quate working capital. The paper mill at Portsmouth
will be completed to a capacity of 850 tons per day, mahiag it

one of the largest paper plants iu th3 country. The company
owns between 303,000 and 400,000 acres of timber land in
Milne and New Hampshire. Directors:
William A. Hall New York, President.
James R. Burnet. ...New York, Treasurer and General eounsel.
Frank B.Noyes President, of Aseociated Press and publisher of Chicago

Record-Herald.
Victor V. Lawson.... Proprietor of tbe Chicago News.
Oakleigh Thome. . . . President of North American Trust Co.

New York office. No. 135 Broadway. Corporation Trust
Co,, Portland, Me., represents the company in that State.

Reece Battom-Hole Machine Co.—Report.—The earnings,
etc., for the years ended April 1 compare as follows:
Tear. Gross. Net. Dividend* (&%). Bal.,iur.

1904-5 $212,503 $101,053 $SO,000 $21,05S
1903-4 234.264 111,090 80.000 81,090
1902-3 233,722 107,524 80,000 27,524

Machines leased to April 1, 1905, 4,095, against 4,038 on
April 1, 1901. Stock, $1,000,003; par of shares, $10; no
bonds. Total cash dividends to date stated as |2,652,500.—
V. 78, p. 1898.

Saeo & Peltee Machine Shops.—iVeto Stock—Purchase.—
Stockholders of record March 20 are entitled to sabacribe at
par pro rata for $400,000 of 6 p. c. cumulative preferred
stock. This stock is eubjeot to redemption at $110 per share
(par $100) and any accumulated dividends on June 1, 1910,
or any dividend day thereafter. The old stook ($800,000)
has long received dividends, the present rate being 6 p. c.

per annum, payable in June and December. A correspondent
writes that the control of the Lowell Machine Shops, which
recently changed hands (V. 83, p. 1178), was acquired by or
in the interest of this company.

Slo88- Sheffield Steel & Iron Co.—New Director.—J&meB
Dooley of Richmond, Va., has been elected a director, buo-
ceeding J. H, Plummer.

Consolidation Plans.-The scheme for uniting the leading
iron and steel Interests of the South has taken on new life and
prominent bankers are reported to stand ready to finance the
consolidation with a capitalization expected to be about
$150,000,000.
Report.—See pages 1361, 1373 and 1374 of to-day's Chboni-

CLE —V. 80, p. 1115, 1062.

Sagar Factors Co , Ltd,, Houolala.—.^Icguist^ton.—This
company has acquired absolute control ot the extensive
pugar refiaery, warehouses,wharves, etc., at Crockett, Contra
Cjsta County, Cal., whioh ware formerly owned and oper-
ated by the California Beet Sagar & Rt'fining Co., and by it

mortgaged to secure an issue of $1,000,030 bonds (V. 66, p.

1236). The purchase, according to newspaper reports, in-

volved an outlay of about $3,000,000 The plant was built

for the manufacture of beet sugar, but will shortly be opened
to treat sugar cane indtpendenMy of the AmBrion Sugar
Refining Co., the output of the members of the aaaociation
being "euffioient to keep the refinery racnlng at its full

caDacity." Ta« refinery is described as modern and well
equipppd. E D Tenngy has been elected President of the
Sugar Factors Co., which now includes snbataatlally all the
leading tu^'ir interests of the Hawaiian Islauda. Compare
V. 79, p. 2476.

United Slates Rnbber Co.—Dividend—Earnings.—The
dirt ctors on April 6 declared a quarterly dividend of 2 per
cent on the preferred stock and an extra dividend of IJ^ per
r;ent from the net earnlrga for tbe fiscal year endiner March
31, 1905, making, with payments made during previous quar-
ter, the full 8 per cent for the year to which the preferred Is

entitled. The statement of earnings for the year is as
follows:

Total profits for the year (Marota, 1905, eat.) $3,751,777
Dividends on preferred stook, 8 per oent 1,882,040

Balance, surplus $1,869,737
—V. 80, p. 119.

QP* Investment New* Oonoluded on Ps^e 1374.
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THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COSVIPANY.

FIFTEENTH ANNUAL REPORT-FOR THE YEAR ENDING DECEMBER 31, 1904.

General Office, Pittsburgh, Pa., March 8, 1905.

To the Stockholders of The Pittsburgh Cincinnati Chicago cfe St. Louis Railway Compariy :

The Board of Directors herewith submit a synopsis of their report for the year ending December 31, 1904

:

The gross earninGs of all lines directly operated were .$28,532,475 39
Operating expenses. 21,365,664 36

Net earnine;s from operating - $7,166,811 02
Deduct rentals paid roads operated on basis of net earnings 540,217 09

Net operating earnings of the Pittsburgh Cinoincinnl Chicago & St. Louis Railway Company $6,626,593 03
To which add—

Interest from Investments $65,970 32
Proportion of profit in operating St. Louis Vandalla &Terre Haute Railroad 59,055 59
Miscellaneous Income 54,501 57 179,527 48

Gross income $8,806,120 51
Deduct—

Fixed rentals, leased roads — $715,286 56
Intereston bonaed debt 2,307,636 57
Rentals paid for use tracks other companies.
Interest, general account
Interest, etc., on car trui^ts

Advances to Cincinnati Richmond & Fort Wayne Railroad,

139,343 86
49,H69 60

659,14ft 73
14,600 58 3,885,882 90

Net Income $2,920,237 61
From this net income the following deductions have been made-

Contribution to sinking fund for P. V. C. & St. L. Ry. Co. consolidated mortgage bonds $379,890 00
Amount carried to binking fund for redemption of Dayton & Western Railroad Company mortgage bonds
maturing J anuary Ist, 19C5 63,623 98

Amount of net earnings applicable to and declared as dividends —
Fourper cent on prtferred stock .$1,098,122 00
Three per cent on common stock. 743,389 50 1,841,511 50 2,285,025 48

Balance transferred to credit of profit and loss account for the year 1904 $635,212 13
Add amount realised In settlement of old accounts..... 107,936 15

$743,148 28
Deduct extraordinary expenditures in revising grades and alignment and other outlay not properly chargeable to capital acct. 69u,058 45

$53,089 83
Addamounttooredit of profit and loss December 3l3t, 1903 , 3,706.835 44

Balance to credit of profit and loss December 3 Ist, 1904 $3,759,925 27

GENERAL BALANCE SHEET (Condensed) DECEMBER 318T, 1904.

Assets.

Costof road, equipment and real estate $103,938,877 69
Cost of securities owned..,. 1,956,517 73
CUREBNT Assets—
Due by other companies 2,104,363 84
Due by Little Miami RR. Co. for betterments 265,780 53
Due from agents , 648,702 69
Bills receivable and miscellaneous assets 1,245 267 52
Materials 1,68^,787 92
Cash 3,66i,086 16
Sinking funds and trust funds 497,007 24

$116,004,19132

Liabilities.

Capital Stock—
Common stock P. C. O. & St. L. Ry. Co $24,805,400 S2
Preferred stock P. C. C & St. L. Ry. Co 27,454,049 34
Common stock subsidiary companies. w 525,538 66
Preferred stock subsidiary companies 5,702 62

FUNDKD Debt—P. O. O. <fcSt. L. Ry. Co 44,640,000 00
" " Subsidiary companies 7,720,00000

Accounts payabie for current expenditures 1,''72,753 68
Due other companies 563,725 90
Matured and accrued interest on bonds 690,308 97
Miscellaneous liabilities 1,007.714 50
Sinkingtunds 2,238,31006
Dividend preferred stock, payable .Tan. 16, 190.5 549,066 00
Divliend common stock, payable Feb. 15, 1905 371,695 50
Profit and loss 3,759,925 27

$116,004,191 32

FUNDED DEBT.

The amount of funded debt December 31st, 1904, was $52,360,000, an increase of $3,393,000 as compared with 1903, due to
the issue of $7,000,000 consolidated mortgage ^series "F" 4 p. c. bonds and the redemption during the year under the pro-
visions of the :^inkiog Fund and otherwise of bonds amounting to $i, 607, 000.

INCOME ACCOUNTS OF ALL CORPORATIONS DIRECTLY OPERATED BY THE PITTSBURGH CINCINNATI
CHICAGO & ST. LOUIS RAILWAY COMPANY

For the Year Ending Decembeb 31, 1904.

Mileage. OrOSS
Eaniings.

Operating
Hxpennes.

yet
Earn'ss

Rental
Heceiced
by Sub-
sidiary
Com-
pany

Oth'.r
Income.

Gross
Income,

Interest
and
other

Charges.

Net
Income.

Divi-
dends.

Surplus
or

Deflcl.

Inerfcue
or

Decrease.

1,16C'02

6-12
23-48
28-04

194-49
2-35

Pitts. Cln. Chic. &
St Louis Ry

Ohio Conr ect'g Ry.
ChartieraRv
eitts. Wheeling &
Kentucky RR ..

Little Miami RR...
Englewood Con-
neetingRy

$

24,209,492
252,234
703,853

358,263
2,991,414

17,220

$

18,109,938
45,016

477,187

250,116
2.464,375

19,003

$

8,099,5P4
207.188
2^6,6^:6

108,147
527,039

*1,783

$

207',i88
226,666

108,147
715,287

$

125,026
50,723
10,657

54,502

$

6,224,580
257,911
237,323

108,147
769,788

D. J,783

$

3,747,856
94,528
38,326

39,678
374,340

$

2,476,724
163,383
198,997

68.469
395,448

D. 1,783

$

1,841,512
100,..00
51,624

60,1 50
1395,448

$

8. 635,212
y. 63,3h:i
-S'. 147,373

S. 8.319

D. 1,783

$

r 280,744
D. 9,195
/. 77,926

D. 21,536

I. 398

1,423-50 TotaL 28,532,476 21,365,664 7,166,811 1,257,288

* Excess of operating expenses over gross earnings.
1 Dividends guaranteed by The Pittsburgh Cincinnati Chicago it St. Louis Railway Company.
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GENERAL STATISTICS.

Tonnage—
Lines operated directly by Pittsburgh Cincinnati Chicago & 8t. Louis By. Co
Lines operated under their own organizations ,

1904.

30,940.272
2,361,890

33,302,162

Tonnage Mileage—
Lines operated directly by Pittsburgh Cincinnati Chicago & St. Lonls Ry. Co 2,823,894,221
Lines operated under their own organizations 59,563,057

Total

.

Total 2,883,457,278

Freight Revenue—
Lines operated directly by Pittsburgh Cincinnati Chicago & St, Louis By. Co $lS,886,^t9 5^
Lines operated under their own organizations 743,825 29

Total $19,630,074 87

Passengers—
Lines operated directly by Pittsburgh Cincinnati Chicago & St. Louis Ry. Co
Lines operated under their own organizations ...., -

Total

10,41.5,946
719,816

11,135,762

Passenger Mileage—
Lines operated directly by Pittsburgh Cincinnati Chicago & St. Louis Ry. Co 341,936, 159
Lines operated under their own organizations 10,853,796

Total 352,790,255

Passenger Revenue—
Lines operated directly by Pittsburgh Cincinnati Chicago <ifc St. Louis Ry. Co

.

Lines operated under their own organizations

Comparison with 1903. s

P O. of
inc. or dec.Increase.

19,940

5,633,944 34
249,082 70

Total $6,883,027 04

38,29^,307
221,401

38,520,703

$376,217 09

$372,499 84

Decrease.

""86
1 ",235

841,295

128,435,803
10,470,394

138,906,197

$972,122 35
l^iO.'tei 84

$1,122,184 19

59,640
13,919

73,559

$3,717 25

•07
26 72

2 47

4-35
1495

4-60

4-89
16-79

5-41

•57
1-90

541

1261
£•08

12-26

602
1 47

572

ALL LINES OPERATED DIRECTLY OR INDIRECTLY.

Statement of Avbragb Earnings, Expenses and Net Earnings
Pee Ton and Per Passenger Per Mile.

Comparison with 1903.
1904. Increase. Decrease.

0-68 0-02
0-53 001
0-15 0-01
195 0-12
1^96 0-09
0-01 0-03

Earnings per ton (cents)
Expenses per ton (cents)
Net earnings per ton (cents)
Earnings per passenger (cents)
Expenses per passenger (cents)
Net earnings per passenger (cents) .Loss 0*01

PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY.

Main Line, including Steubenville Extension Penna. RR.
(1-23 miles) 943-46 Miles.

Branches 168'54 "
Line used jointly with other oompaniofl 57-02 "

Total 1,16902 MUes.

The Gross Earnings were $24,203,491 66
Operating Expenses 18,109,937 67

Net Earnings $6,099,553 99

Add—
Dividends and Interest on Securities 65,970 32

Total $6,165,524 31

The gross earnings decreased $440,909 12, or 1^79 per cent,
and the operating expenses decreased $665,578 50, or 3 55 per
cent, producing an increase in the net earnings of $324,-
669 38, or 3-82 per cent.
There was a decrease in the freight earnings of $898,183 91,

or 5-16 per cent ; the tonnage decreased 68,848 tons, or 0'30
per cent, and the ton mileage decreased 122,207,670, or 4*57

Ser cent, the average distance each ton was transported
aving decreased 5'01 miles, or 4-28 per cent. The items

showing the largest decrease in tonnage were lumber and
manufactured articles, while there was a considerable in-
crease in products of mines, animals and agriculture. The
average earnings per ton per mile were the same as last
year, %}/^ mills, and the average cost decreased 2-10 of a
mill, the result being net earnings per ton per mile of 1%
mills, as compared with 1 3-10 mills in 1903.
There was an increase in the passenger eirnings of $325,-

914 95 or 6 41 per cent, due to the number of passengers car-
ried over this line en route to the Louisiana Purchase Expo-
sition at St. Louis. The number of passengers carried in
creased 232,839, or 2'96 per cent, and the passenger mileage
increased 31,940,213, or 13-09 per cent, the average distance
traveled by e sch passenger having been 34 07 miles as com-
pared with 31 '02 miles, an increase of 3 05 miles, or 9-83 per
cent, as compared with the preceding year.
The locomotive equipment was increased by placing 21

1 jcomotives in servica, in excess of the authorized equip

-

ment, and by the purchase of 3 second-hand locomotives.
Seventeen passenger cars were received as additional

equipment, viz.: 6 coaches, 1 combined, 3 horse express, 1

baggage, mail and express, 2 postal paper and 4 postal stor-
age cars, leaving 3 unfilled postal letter oars on Dec. 31, 1904.
Twenty-four numbers were made vacant and to partially re-
place the same 22 new oars were received, leaving 2 coaches
vacant at th'> close of the year.
There were 78 freight cars vacant December 31, 1903, and

724 were destroyed during the year; to partially replace the
same 344 new cars were received, leaving 45'i vacancies
December 31, 1904,

There were 20,017 tons of new steel rails and 442,821 cross

-

ties used for renewals, and 517 tons of new and 3,295 tons of
partly worn rails and 76,812 cross-ties used in construction
of additional track and sidings. There were 25 miles of
track ballasted with stone, 71 miles with gravel and 81 miles
with cinder, and there was an increase of 34'41 miles in the
length of tracks and sidings.
Nothing further has been done on the north approach of

Bridge No. 1, over the Monongahela River at Pittsburgh, for
lack of city legislation providing for a subway at 8econd
Avenue.
The construction of third and fourth tracks between Mid-

way and Bulger, and Scio and Jewett, mentioned in 1903
report, was completed and the tracks placed in service.

The passing siding between Greggs and Bridge 17 was ex-
tended and converted into westbound freight running track;
the new westbound freight running track, Steubenville to
Mingo Junction, was completed, except the connecting track
over the bridge at Mingo Junction.
The new double-track connection with Pittsburgh Char-

tiers & Youghiogheny Railway at Rosslyn was completed
and placed in service.

Considerable right of way has been purchased for exten-
sion of New Cumberland Branch, but no work on thei
extension has been done.
The freight running track from Aylesworth to Hebron

was completed, but nothing further was done on similar
track between 49th and 55th Streets, Chicago.
New passing sidings were constructed at Richmond and

Ridgeville, and the sidings at "SX" tower, near Mingo
Junction, Jackson Hill, Dunkirk and Kouts were extended.
Combined passenger and freight stations were erected at
Primrose and Treveskyn, and new freight stations at Rac-
coon, Reynolds, Campbellstown and Gings, and a two-story
brick building on 20th Street, Columbus, Ohio, was pur-
chased and transformed into a Rest House for use of
trainmen.
The work of re-arranging and extending the yard at

Columbus, Ohio, was practically completed.
New coaling stations at Richmond and Logansport are

substantially finished and the one at Bradford is in
progress.
New interlockin:; plants were installed as follows: At

Pittsburgh, connecting Pittsburgh Virginia & Charleston
RR. , on Monongahela River Bridge; at Rosslyn, controlling
double-track connection with Daff Branch; at Iffley, con-
trolling westbound freight track; at Bulger, controlling
west end of 3rcl and 4th tracks; at Burgettstown, to control
3rd track and Burgets Branch connection; at Dinsmore, to
control 3rd track; at Richmond, to control the connection
of the Indianapolis and Richmond divisions with the Grand
Rapids & Indiana Ry ; at Maywood, to control crossing of
Grand Trunk Ry. The following plants were rebuilt or ex-
tended to take in additional tracks, viz.: Morgans Run,
Woodland Avenue, Columbus, Saint Paris (rebuilt on ac-

count of destruction by fire), Danreith, Hirtsdale, Dolton
and Riverdale.
The work of elevating the tracks in Chicago from the

Illinois and Michigan Canal to Western Avenue Boulevard is

still in progress, and work has been started on elevating
track.-i from Fulton Street to Ashland Avenue, a distance
of 1-28 miles, with a run off from Ashland Avenue to a point
300 feet east of Ada Street, a distance of 0-30 miles.

The charges to Capital Account during the year for con-
strurition, equipment, etc., were as follows:
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Construction, Riglit of W*y and Real Estate- „..„,„ ^„
Second track, Indianapolis and Logansport Divisions $44,319 93
TMrd and fourth tracks, Pittsburgh and Indianapolis
uivlslons - ,Z?'21^?i

Additional tracks and sidings 173,79100
Track elevation, Chicago, 111 536,295 72
New ftations, Ingram, Richmond and Marion 87,637 29
Yard facilities, Dennison and Columbus 174,361 29
Shops, Columbus and Logansport 217,284 38
Right of way and real tstate 68,858 06
New bridges and overhead crossings 153,128 95
MlsceUaneous 60,085 81

Equipment —
Locomotives $60,371 44
Car Trust and other equipment 509,470 46

$1,577,815 34

569,841 90

Total $2,147,657 24

LITTLE MIAMI RAILROAD.

Main Line 119'35 Miles.

Xenla and Springfield Branch 19-31 "
Dayton and Western Branch 53"34 "
Cincinnati Street Connection Tracks 249 "

Total. 194-49 Miles.

The Gross Earnings were $2,991,413 70
Operating Expenses 2,464,374 66

Net Earnings $527,039 04

Add-
Mlsoellaneous income 54,501 57

Deduct -
Rent of road

.

$581,540 61

715,286 56

Loss $138,745 96

The earnings increased $35,183 03, or 1'19 per cent, while
the expenses decreased $109,183 50, or 4-24 per cent, the
result being an increase of $144,365 53, or 37"73 per cent, in

the net earnings The freight earnings decreased $80,394 26,

or 4*46 per cent, the tonnage decreased 91,975 tons, or 3-23

per cent, and the ton mileage 8,103,455, or 3 67 per cent. The
principal decrease in tontage was in lumber and manufact-
ured articles, there being an increase in the tonnage of the
products of mines, animals and agriculture. The average
earnings per ton per mile were S'l mills, a decrease of 1 of

a mill, while the average cost increased '3 of a mill, the
net earnings being 1"3 mills as compared with 1% mills in

the preceding year.

The increase of $103,835 16, or 13-39 per cent, in the pas-
senger earnings was largely due to travel via this road
of visitors to the Louisiana Purchase Exposition at St.

Louis, there having been an increase in the average distance
traveled by each passenger of 11 "43 miles, or 33'76 per cent.

The average earnings per passenger per mile were 1'76 cents
as compared with 1-86 cents in 1903, and the average cost
was 3"01 cents, resulting in a net loss of -25 of a cent per
passenger per mile,
Five new and two second-hand locomotives were added to

the equipment, and one coach which was destroyed was not
replaced. Twelve freight cars were vacant December 31,

1903, and 35 were destroyed during the year ; to partially
replace these, 8 box, 8 stock, 6 flat and 2 cabin cars were
received, leaving 23 vacant numbers at the close of the
year.
There were 3,530 tons of new steel rails and 76,638 cross-

ties used in renewals and 2,567 tons of new and 363 tons of
partly worn steel rails and 56,483 cross-ties were used in
construction of additional tracks and sidings ; 23 miles were
ballasted with gravel and 10 miles with cinder, and the
length of tracks and sidings was increased 16*03 miles.
Second track from Glade Run to Florence, 14-43 miles,

through Miami City, 1-12 miles, and between Xenia and
Wilberforce, 3*07 miles, was completed and put in service.
The bridges were fully maintained, and some were re-con-
structed and extended for second track. A new interlocking
plant was constructed at Glade Run to control double-track
and sidings, and the plants at SuUivants and London were
enlarged to control additional tracks. A lock and block
system of signals to control single-track gauntlet from
Alton to Glade Run was installed.

The charges to Construction and Equipment during the
year were as follows

:

Additional tracks $241,960 20
Real estate and right of way 18,081 76
Stations, eto 12,399 52
Locomotives 87,140 33

Total $360,18181

GENERAL REMARKS.
The freight traffic of the past year shows a decrease in

volume as compared with the previous year, due to the
general depression in business prevailing during the first

half of the year, the decrease in the'number of tons handled
being 841,295, or 2-47 per cent, while the tonnage mileage
decreased 138,906,197, or 4-60 per cent, and the freight
revenue decreased $1,123,184 19, or 5-41 per cent.
The passenger mileage increased 38,530,708 miles, or 12-26

per cent, and the passenger revenue increased $373,499 84, or
5'72 per cent, while the number of passengers handled de-
creased 73,559, or 5*41 per cent; this was due to the long-
haul travel to the Louisiana Purchase Exposition at St.
Louis.

After providing for all chargesjand liabilities, the net earn-
ings weie sufficient to provide for the regular dividend of 4

per cent on the preferred stock and a dividend of 3 per cent
upon the common stock, and leave a balance of $635,312 13

to be carried to the credit of profit and loss. There was
charged against profit and loss the sum of $690,058 45 on ac-

couct of extraordinary expenditures in the revision of grades
and alignment, improvement of freight equipment and other
outlay not properly chargeable to capital account. As shown
in the general balance sheet, there was charged to capital

account durif^g the year for construction, right of way and
real estate, $1,577,815 34, and for equipment $569,841 90, a
total of $2,147,657 24. In order to provide for these and other
capital expenditures, and for the payment at maturity No-
vember 1, 1904, of $2,996 000, seven per cent bonds of the
Columbus & Indianapolis Central Railway Company, and on
December 1, 1905, $715,000 seven per cent bonds of the
Union & Logansport Railroad Company, two of your con-
stituent companies, a further issue of $7,000,000 of this Com-
pany's consolidated mortgage, four per cent bonds, Series
" F," was made.
The Chartiers Ry. shows a small increase in gross earn-

ings, a decrease in expenses of 15 -63 per cent, and an in-

crease in net earnings of 66 9 per cent, The second track
from Boyce to Houston was completed and put in service in

April, and in connection with this work three single-track
bridges were replaced by double-track bridges of modern
design. A new undergrade crossing was constructed at
Hills Station, to eliminate a dangerous grade crossing, an
interlocking plant was constructed at Houston to control the
end of the double track, and a new passenger station was
erected at Marshalsea,
The Waynesburg & Washington RR., which is controlled

by the Chartiers Ry. Co., shows a slight decrease in gross
earnings and expenses and a slight increase in net earnings.
The Pittsburgh Chartiers & Youghiogheny Ry. shows a

decrease in gross earnings of 30 23 per cent, due to the busi-

ness depression in the first half of the year, but as there was
a decrease in expenses of 31-40 per cent, the result was a
small net earning as compared with a loss in previous year.

The Pittsburgh Wheeling & Kentucky RR. shows a
decrease in gross earnings of 11-03 per cent, a decrease in

expenses of 15*76 per cent and a slight increase in net earn-
ings. A new passenger and freight station was constructed
at Benwood to replace the one destroyed by fire.

The elevation of tracks on the Englewood Connecting Ry.
mentioned in report for 1903 is still in progress.
The Cincinnati & Muskingum Valley RR. shows a decrease

in gross earnings of 5*66 per cent, due to a long strike of the
coal miners, a decrease in expenses of 1-58 per cent and a
decrease of 19-41 per cent in net earnings.
The new double-track connections of the Ohio Connecting

Ry. with the Pittsburgh Fort Wayne & Chicago Ry. near
McClure Avenue, Allegheny, were completed, and consider-
able progress made in the work of constructing a second
tracii on the Duff Branch.
A new main track was laid under agreement on the right

of way of the Pittsburgh Chartiers & Youghiogheny Ry.
between Duff Junction and Lewis Run Junction, where the
Rosslyn double track connection of the Pittsburgh Cincin-
nati Chicago & St. Louis Ry. joins the tracks of the Pitts-

burgh Chartiers & Youghiogheny Ry., and this, in connec-
tion with the Pittsburgh Chartiers & Youghiogheny Ry.
main track, will be used as a double track system in the
handling of traffic

The Scully Yard, the new weighing and distributing yard
of the Ohio Connecting Railway Company, was practically

completed at the end of the year and will be put in regular
operation on the opening of lake navigation. A new twelve-
stall engine house, with necessary adjuncts, has been con-
structed in connection with the Yard.
The Dayton & Western Ri^ilroad Company mortgage

bonds, amounting to $495,000 00, having matured January
1, 1905, the necessary funds were provided for the redemp-
tion thereof.
The Terre Haute & Indianapolis RR, and St. Louis Van-

dalia & Terre Haute RR., which give this Company direct

connection with St. Louis, were under an agreement dated
December 29, 1904, merged and consolidated with the Terre
Haute & Logansport Ry., Logansport «fe Toledo Ry. and
Indianapolis & Vincennes RR., forming the Vandalia RR.
Co., taking effect January 1, 1905, and the Board of Directors
of this Company formerly consented to the cancellation of
the lease of the St. Louis Vandalia & Terre Haute RR. to
the Terre Haute & Indianapolis RR. Co , dated February 10,

1868, in which lease this Company was interested under the
agreements of March 11, 1868, and May 8, 1890; this consent
was conditioned upon the Vandalia RR. Co. issuing to this

Company 5 416 shares of $100 each of that Campany's
Capital Stock and thus reimbursing this Company the
amount expended by it for betterments and additions to the
St. Louis Vandalia & Terre Haute RR., and also upon the
execution of an agreement covering the interchange of
traffic with this Company.
The Board desires to acknowledge the efficiency and

fidelity with which the officers and employees performed
their respective duties during the past year.

By order of the Board,

A. J. CASSATT,

President.
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KANSAS CITY SOUTHERN RAILWAY COMPANY.

ITS RECORD SINCE REORGANIZATION—REVIEW BY PRESIDENT KNOTT.

Kansas Citt, Mo., February 23, 1905.

M7: E. H. Harriman, Chairman, Executive Committee, 120
Broadway, iN^etc York.

Deab Sir: You will recall that the Modified Plan for the
Reorganization of the Kansas City, Pittsburg & Gulf Railroad
Company, and its terminal companies, was issued at Pliiladel-

phia, November 7th, 1899.
After setting forth that a successor company was to be or-

ganized to purchase the property of the Kansas City, Pitts-

burg & Gulf Railroad Company, together with the stocks and
bonds of the terminal companies, the Plan goes on to state:

By this means, therefore, the following results will be
attained:

(a) That the new company, which will own the main line and
property of the present Kansas City, Pittsburg & Gulf Railroad
Company, will also own the bonds and capital stock of both the
Kansas City Suburban Belt Railroad Company, the bonds of

the constituent companies, and the bonds and capital stock of

the Port Arthur Channel & Dock Company, and thereby all

three properties will be under one corporate ownership, man-
agement and control. Said bonds and stocks so purchased will

be pledged under the new first mortgage to be created.

(b) The payment of the floating debt and the existing Car
Trust obligations.

(c) Adequate provision for working capital for future re-

quirements.
(d) The reduction of the fixed annual charges to less than the

minimum earnings under probable conditions.

(e) Such control of the reorganized system until the earnings

of the property shall have placed them in a satisfactory finan-

cial position as shall render additionally secure the new general

mortgage.

It will be observed the Plan set forth that its arrangements

intended to provide means to discharge such of the floating

debt as constituted prior liens or had to be taken care of, in-

cluding the existing car trust obligations of the Kansas City,

Pittsburg & Gulf Railroad Company and of its terminal com-

panies, and that adequate provision would also be made for

working capital for the future requirements of the new com-

pany.
To show how this result would be accomplished, it was said

—

By this plan the cash requirements of the new company and
of the reorganization will be provided as follows:

By sale of ^3,000,000 First Mortgage 3 per cent bonds
and $3,000,000 Preferred Stock $3,500,000 00

From payments of $10 per share by participating

shareholders or the syndicate 2,400,000 00

$5,900,000 00

To be applied as follows:

For payment of Car Trusts and interest to date of

payment $1,900,000 00

For payment of floating debt 475,000 00

For payment of receivers' certificates 800,000 00

For payment of First Mortgage coupons due April

1, 1899 575,000 00

Working capital and expenses of reorganization 2,150,000 00

$5,900,000 00

In addition to the $5,900,000 in cash which it was proposed
to raise, it was provided that $3,802,500 of First Mortgage
bonds were "To be reserved for the future requirements of the

new company." The Phan also provided for a preferred stock

surplus of $582,500 and a common stock surplus of $438,750.

Under tlie direction of the Comptroller the accounts of the

Reorganization Committee have been audited by the company's
Auditor and finally adjusted as of date June 30, 1904.

The actual amount of cash received by the Committee was
$833,521 09 less than the amount estimated, as follows:

Estimated Re-
c'pts According Actual

to Plan. Receipts.
By sale of $3,000,000 First Mortgage 3 per
cent bond.s and $3,582,000 Preferred Stock. .'53,500,000 00 $2,760,000 00

From payments of $10 per share by par-
ticipating stockholders or the Syndicate 2,400,000 00 2,296,650 00

Collected from depositors 125 00

From withdrawals of securities already
deposited 9,703 91

$5,900,000 00 $5,066,478 91

It will be observed that tlie Plan provided for the sum of

$3,500,000 to be raised from the sale of $3,000,000 First Mort-
gage 3 per cent bonds and $3,000,000 in preferred stock. As a
matter of fact, however, there was sold not only tlie $3,000,000
First Mortgage 3 per cent bonds nnd the $3,000,000 preferred
stock, but also the $582,500 preferred stock surplus before

mentioned and originally intended, as I judge, to be a treasury
asset of the company.
The cash received was disbursed by the Committee in the

following manner:

For account of past due coupons of the K. C, P. &
G. R. R. Co. and its terminal companies, and for

account of ad interim interest $891,913 44

Settlement of claim of J. DeGoeijen, Jr., for cash
advanced 150,000 00

Partial adjustment of outstanding claims against
subordinate and terminal companies 265,074 22

Partial payment on account of $800,000 outstanding
receivers' certificates 100,266 66

Reorganization Expenses:
Receivers' services $31,333 33

Stamp taxes for account of deed,

mortgage, new secui'ities, etc 140,467 50

Advertising, stationery and printing.. 97,300 64

Attorney's fees 249,63104

Services of Committee and Secretary. 175,000 00

Services and expenses of Trustees, de-

positaries and others 197,358 73

891,091 24

Paid into Registry of U. S. District Court account of

bonds not deposited : 38,525 00

Purchase of fractiouEil securities in equalizing ex-

changes and other sundry disbursements 62,973 85

Cash paid to Treasurer of The K. C. So. Ry. Co.... 2,666,634 50

Making total receipts and disbursements of the
Committee $5,066,478 91

In addition to the cash payment to the railway company,
the company converted into cash certain assets turned over to

it by the Reorganization Committee, realizing therefrom
$67,377 19, making the total cash received by the railway com-
pany from the Reorganization Plan to June 30, 1904, $2,734,-

01169.
It should be remembered that the Committee, although

stating in the Plan its purpose to pay off the floating debt and
the existing car trust obligations; in other words, to start the
new company free and clear from debt, with the exception of

the 3 per cent bonded indebtedness, made no payment on the
car trust obligations which were prior liens on practically all

of the company's available equipment, and paid only $100,000
of the $800,000 due on outstanding receivers' certificates. The
railway company, therefore, through its officers, was compelled
to make the following payments in the reorganization of the
properties and their transfer to the present company, namely:

All car trusts of the K. C, P. & G. R. R. Co. and
K. C. S. B. R. R. Co., with interest and discount
to date of payment $2,192,580 40

Receivers' certificates and interest 721,377 08
Outstanding real estate notes which were prior liens
on terminal property and right of way in use prior
to April 1, 1900 ;!01,043 91

Incorporation fees of The K. C. So. Ry. Co. and sun-
dry reorganization expenses of terminal properties. 69,506 55

Sundry payments for floating debt and prior claims,
including Master's awards, in excess of cash and
assets turned over by such companies and their
receivers 64,960 48

Total net payment of prior Hens of K. C, P. &, G.
R. R. Co. and its allied and terminal companies
and receivers thereof $3,249,468 42

These payments of prior liens necessary to be made
in the reorganization of the properties, and actually
made by the railway company, aggregate more than
five hundred thousand dollars in excess of the cash
fund furnished by the Committee to the company.
There were contracted for, during the receivership,

1,200 freight cars and 10 freight engines, which
were delivered after April 1, 1900, and for which
the railway company paid in cash 1,165,675 87

$4,415,144 29
As stated, the cash received by the railway com-
pany from the reorganization plan was 2,734,01169

The total payments by the railroad company to June
30, 1904, for the obligations of the receivers and
prior liens against the old companies in excess of
cash funds provided by the plan were $1,681,132 60

If we leave out of consideration any working capital for the
new company, the plan should have made provision for cash
amounting to $6,814,988 70, to be expended as follows:

Car Trusts and interest to date of payment $2,192,.=>80 40
Floating Debt 480,034 70
Roeeivors' certificates and mterest 821,643 74
I'Mrst Mortgage coupons of K. C, P. & G. R. R. Co.
and Its terminal eompanlos, and ad interim interest 891,913 44

Outstanding real estate notes, being prior liens on
terminal i)roporties and right of way 201,013 91

For 1,200 freight cars and 10 freight engines, con-
tracted for during the receivership 1,165,675 87

Reorganization expenses, Including payments for re-
ceivers' services. Incorporation fees of The Kansas
City Southern Ry. Co., etc 1,062,096 64

$6,814,988 70
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The Plan of Eeorganization provided for the reservation of

$3,802,500 of 3 per cent bonds

—

For such extensions, betterments and new equipment as the

development of the business of the company will undoubtedly
require.

The poor physical condition of the properties at the time

they were turned over to the new company has been referred

to briefly in the company's annual reports, and the improve-

ments made thereon, necessary to bring them to a condition

for the safe movement of the traffic required to be handled,

have been set forth. It may be well to state that the railroad

properties acquired by the Kansas City Southern Railway
Company were constructed in sections during the years from
1888 to 1897. Contracts were entered into with construction

companies for building the road and furnishing the equip-

ment. The greater part of the road was built by svich con-

struction companies, while other portions, consisting of log-

ging or lumber roads, built for local purposes, were purchased
by the construction companies to form a part of the through
line. These properties were generally hurriedly built, due re-

gard not being paid to permanent results or efficiency of opera-

tion, and in that condition were turned over to the railway
company, although the contracts with the construction compa-
nies called for a first-class, single track, standard gauge rail-

road. As a result, at the time these properties were taken
over by the present owners, the embankments were to a large

extent found not to be of the proper width; the cuts were too

narrow and requisite ditching and drainage was lacking. In
numerous cases long wooden trestles had been constructed

where a small culvert and a permanent earth embankment
should have been placed, and many of these trestles were un-
safe and required to be either rebuilt or filled. The narrow
banks were also dangerous; weak or temporary bridges, unsafe
for operation, had to be replaced with structures of a character
to permit the movement of business; yards, sidings and pass-

ing tracks were required. Freight and passenger stations were
inadequate or lacking at some of the most important points;

new section houses, new water stations, additional shop ma-
chinery and tools had to be provided. In remedying the con-

ditions which existed at the time the new company took hold
of the property, large expenditures were necessarily made to
place the lines in a condition for safe operation. In addition
to this, the new company had to complete important improve-
ment work inaugurated by the receivers, among which was
replacing with modern steel structures the bridges across the
Elk, Red and Houston Rivers and rebuilding their approaches.
The expenditures made by the Railway Company to Jvme 30,

1904, for reorganization expenses, improvements and additions
to property, new equipment and completing unfinished con-
struction, have been as follows

:

Improvements to roadway, bridges, buildings,
fences, etc $2,603,744 24

Additional real estate 145,312 52
New equipment (including equipment contracted for
during receivership) 1,769,337 77

Completing construction of old K. C, P.
& G. R. R. Co. property $566,712 33

Completing construction of old K. C. S.
B. R. R. Co. property 149,279 05

Cash advances to Port Arthur Canal &
Dock Co., purchaser and present owner
of Port Arthur Channel & Dock Co.
property, to complete unfinished con-
struction 159,000 00

Surveying and engineering expenses in connection
with changes in grade, etc

Acquiring securities of Arkansas Western Railroad
Co

Sundry items in suspense for new lines, etc

844,991 38

73,755 33

402.582 20
36,126 69

$5,875,850 13
Add to this the amount expended in payment of Car
Trust obligations, receivers' certificates, and other
prior liens as hereinbefore set forth 3,249,468 42

Making the total payments by the railway company
on account of debts and prior claims against tne
company, for completing unfinished construction
of K. C, P. & G. R. R. Co. and its terminal proper-
ties, and for improvements, betterments and addi-
tions and for new equipment $9,125,318 55

The company sold, from time to time, as market was
provided, the $3,802,500 of 3 per cent bonds, which
were set aside under the Modified Plan of Reor-
ganization "for such CKtensions, betterments and
new equipment as the development of the business
of the company will undoubtedly require ,"

w^hlch, added to the cash received from the Reor-
ganization Committee by the Railway Company,
provided a cash fund aggregating 5,262,34169

The total amount, therefore, which the railway com-
pany has had to expend for reorganization and
capital account in excess of funds provided by the
Modified Plan has been $3,862,976 86

As before stated, there is on page two of the Modified Plan,
the promise to provide funds for

—

The payment of the floating debt and the existing car trust
obligations.

also.

Adequate provision for working capital for future require-
ments.

Instead of those expectations being met and the properties
turned over to the railway company free and clear of debt and
with a sufficient working capital provided, it appears the

railway company had to expend in the payment of car trusts,

receivers' certificates and other prior liens; for the completion
of unfinished construction of old properties; for equipment and
construction obligations contracted by the receivers under au-
thority of Reorganization Committee, and for such betterments,
additions and new equipment as the business of the company
demanded, the sum of $3,862,976 86 in excess of the funds pro-
vided under the Modified Plan.
The operations of the Reorganization Plan and the develop-

ment of the property to June 30, 1904, may therefore be re-

capitulated as follows:

1. With no working capital furnished, the actual ex-
penditures for account of the liabilities incurred
under said Modified Plan amounted to $6,814,988 70

2. The disbursements by Reorganization Committee,
including $2,734,01169 paid over to the K. C. S.
Ry. Co., amounted to 5,133,85610

Reorganization expenditures in excess of receipts. $1,681,132 60

3. Expended by The K. C. S. Ry. Co., for Better-
ments and additions $4,710,174 26

4. Less proceeds from sale of $3,802,500 face value
3 per cent bonds 2,528,33000

Expenditures in excess of receipts $2,181,844 26

5. Total expenditures by The K. C. S. Ry. Co. in ex-
cess of funds received and provided $3,862,976 86

This money the railway company has furnished:

1. By the application of its surplus income.

2. By the sale of the securities purchased from the Arkansas
Construction Company in the settlement of the claims of
that company, and of some surplus securities turned over
by the Reorganization Committee in final settlement of this

account.

3. By incurring a floating debt through the negotiation of bills

payable, which on June 30, 1904, amounted to $1,250,725 54, but
which has been at this date reduced to $500,000. The com-
pany has in its treasury the securities of the Arkansas
Western Railway Company.

As a contingent liability growing out of the reorganization,
and which should not be overlooked, attention is called to the
litigation between the receivers of the Kansas City Suburban
Belt Railroad Company and the Guardian Trust Company and
certain subordinate and allied companies connected therewith,
and the intervention of the Guardian Trust Company in the
Port Arthur Channel & Dock Company receivership, all grow-
ing out of the Trust Company's relations to the Kansas City
Suburban Belt Railroad Company and its several allied com-
panies and the Trust Company's relations to the Port Ai'thur
Channel & Dock Company during the period of construction.
The questions involved in this litigation are exceedingly

complicated and the litigation has not been completed. These
claims, which have now been in litigation for a long period,
aggregate (including interest) approximately $800,000, and,
while it is hoped to successfully resist the claims and to ex-
hibit that no indebtedness exists, attention is directed to the
matter for the reason that, as before stated, it involves a con-
tingent liability incident to the reorganization and purchase of
the properties.

Of the total expenditures made by the railway company for
capital account, aggregating $9,125,318 55, there was spent on
the physical properties of the railway for improvements and
additions and for new rolling stock and real estate, from April
1, 1900, to June 30, 1904, the sum of $5,234,385 91 (details
shown on page 19 of railway company's Fourth Annual Re-
port), a considerable part of which was necessary to complete
construction of the properties as originally laid out, and the
remainder to provide not only for additional traffic, but also to
provide a roadbed properly constructed for the safe operation
of the character of traffic that had to be handled.

Expenditures for roadway improvements and additional facil-

ities have kept clearly in mind the necessity for taking care of
new traffic as it might be developed and of securing economy in
handling the same. The annual report of the Kansas City,
Pittsburg & Gulf Railroad Company, for 1899, showed the
expenses of conducting transportation absorbed 46.98 per cent
of the gross earnings. As shown by the Fourth Annual Report
of the Kansas City Southern Railway Company this expense
on the same properties has been reduced to 38.93 per cent of
the gross earnings, notwithstanding an increase in wages in
every department of transportation service and material in-
creases in the cost of fuel and all other supplies.
Through the operation of the Modified Plan under which the

properties, including the terminals at Kansas City and Port
Arthur, were purchased, the total securities authorized and
now issued are:

First Mortgage 3 per cent Gold Bonds, due 1950 $30,000,000 09
Preferred Capital Stock 21000 000 00Common Capital Stock 30,000,000 00

Total Stock and Bond Obligations $81,000,000 00

These securities apply on 838.97 miles of railroad, main line
and branches, and, in addition, valuable terminal facilities at
Kansas City. They also cover the OA^Tiership of the Port
Arthur Canal and terminal properties at Port Arthur, the
securities issued on which are deposited as collateral with the
Trustee of the Kansas City Southern Railway Company's 3
per cent mortgage.
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Reasonable investments in the construction or purchase of

lines reaching the territory that is legitimately tributary and
that will develop a traflBc of interest to the parent company is

a natural policy of railway operation and development, not

only to increase the net returns for the benefit of the share-

holders of the parent company, but to protect and retain what
has already been gained. In the Modified Plan issued as of

date November 7, 1899, you will recall the Committee says

—

The reservation in the treasury of $3,802,500 in First Mortgage
3 per cent bonds is believed to be ample to provide for such
extensions, betterments and new equipment as the development
of the business of the Company will undoubtedly require, with-
out diverting the earnings from the preferred and common
shareholders who can then expect to receive the dividend which
the very large traffic naturally tributary to the system will

enable it to earn.

The purpose was proper, but it will be seen from the state-

ment now set forth that provision was not made for funds or

the use of the company's credit to build or buy branch roads

for the purpose of developing traffic legitimately tributary to

the line or to protect its territory from the encroachments of

interests antagonistic to it. On the contrary, the fimds pro-

vided were $3,862,976 86 less than the amounts required by the

railway company for capital expenditure on existing properties

and for debts and prior claims which had to be paid in pur-

suance of the reorganization plans.

The statement in the Modified Plan just quoted was made in

November, 1899. The net earnings of the Kansas City, Pitts-

burg & Gulf Railroad Company during the fiscal year ended
Jime 30, 1899, were only $796,338 52. After allowing for in-

terest on bonds, the deficit during that year was $317,007 96.

The net earnings from the property during the fiscal year
ended June 30, 1900, after payment of operating expenses and
taxes, were $689,178 61. Both the Kansas City Suburban Belt
Railroad and the Port Arthur Channel & Dock Company had
been operated at a loss. After providing for the interest on
$30,000,000 First Mortgage 3 per cent bonds, these results

hardly seemed to furnish at that time a reasonable basis for

the anticipation of early dividends on a capitalization consist-

ing of $30,000,000 in common stock and $21,000,000 in pre-

ferred stock. Notwithstanding that the cash received by the
railway company under the Modified Plan was $3,862,976 86
short of the fimds required, the railway company has main-
tained the property and through the application of its surplus
earnings the property has been greatly improved. It should
be remembered in this connection that the disastrous flood in

Kansas City during the latter part of May, 1903, destroyed a
large part of the company's terminals at that point, including
a three-span steel truss bridge across the Kaw River which
had only been completed in November, 1902. The terminal
lines thus destroyed have been rebuilt and a new bridge prac-
tically completed, the cost of this work, approximating $300,-

000, having been paid out of the company's surplus income.
The traffic of the company has been increased even tmder

the serious disadvantages arising from the lack of needed cash
resources, and the earning capacity of the property fairly ap-
proved. There has been no diversion of the earnings from
their proper channels, but, on the contrary, they have been
applied to the necessary discharge of obligations assumed by
the shareholders in the purchase of the properties and to the
requisite improvement thereof. As a result, the receipts over
operating expenses and taxes for the fiscal year ended June 30,

1904, were $1,750,886 58. The net earnings during the fiscal

year ended June 30, 1900, after payment of taxes, were
$689,178 61.

Comparing the operations, for practically the same mileage,

of the year ended June 30, 1904, with the fiscal year ended
June 30, 1900, gross earnings have increased 56.61 per cent;

operating expenses and taxes increased 37.03 per cent; net re-

ceipts, after payment of operating expenses and taxes, increased

154.05 per cent. The gross receipts from operations per mile of

road have increased from $4,942 17 to $7,688 37, and net re-

ceipts per mile of road, after payment of taxes, have increased

from $826 96 to $2,086 95.

During the same period the total revenue freight tonnage
handled has increased from 1,834,136 tons to 2,320,127 tons.

The number of revenue tons carried one mile per mile of road
has increased from 664,658 tons to 882,913 tons. The average

receipts per ton per mile have increased from 6.13 mills to

7.21 mills, or a little over one-tenth of one cent per ton of

freight carried one mile. This slight increase in the average

receipts per ton of freight hauled one mile is not due to any
general advance in the charges for the service performed, but

to a more diversified traffic, to an increase in the liigher

classes of freight, such as merchandise and manufactured arti-

cles, to avoiding loading down the company's facilities beyond
their reasonable capacity with freights that would have to be

carried at the lowest rates at a sacrifice of other traffic of a

more attractive character, and to a reduction in the average

length of the haul. These results were obtained without in-

crease in mileage of line operated.

While the gross earnings of the lines of the former Kansas
City, Pittsburg & Gulf Railroad Company have increased from
$3,.593,.')05 70 in 1809 to earnings of $0,450,310 09 on the Kan-
sas City Southern in 1904 without an increase in mileage, and
while the net earnings of the same mileage have increased

from $915,005 98 to .$1,901,140 58 in the same period, it has

not been practicable to make direct returns to the stockholders

from these
' increased earnings in the way of dividends. The

reasons for this appear on consideration of the results of the
Reorganization Plan as herein set forth. The properties were
turned over to the company in an unfinished and disorganized
state and those in control had to set themselves to remedy
this before using the earnings for other purposes. Moreover,
the Reorganization Plan turned the property adrift practically
without means to provide for its protection, development and
expansion. To bring about the results which have been ob-
tained, the company, out of its earnings, had to provide not
only its necessary working capital, but the additional capital
to pay debts and put the road and its equipment in shape to
safely handle the business which it could secure.
With the exception of a small investment in the Arkansas

Western Railway, which road is earning sufficient to pay the
interest on that investment and contributing traffic of value to
the Kansas City Southern, it has not been practicable to invest
any part of either its capital or surplus earnings in branches
or feeders; while, on the other hand, lines such as the St.
Louis & San Francisco, the Santa Fe and the Missouri, Kansas
& Texas, which are in some respects direct competitors and
which in other respects ought to be retained as friendly con-
nections and allies, have, during this same period of four or
five years, been actively extending their lines, notably in Ar-
kansas, Indian Territory, Oklahoma and Eastern Texas. The
problem of the management of this company, therefore, has
been to develop its traffic imder these restrictions in the terri-
tory reached by its rails, and the through traffic exchanged
with connecting lines, which latter could be done only by estab-
lishing and maintaining friendly relations with such connec-
tions at all points where traffic can be reasonably interchanged,
and handling this traffic under proper and conservative business
conditions. The fact that 73 per cent of its freight traffic is

business to and from connecting railways is the best argument
in support of that policy. This percentage includes the through
business passing over the line of the Kansas City Southern,
both coming from and going to points beyond its own rails.

It is needless to suggest what danger the company would
have subjected itself to had it taken a position of needless
antagonism to the strong lines in the territory from which it

must of necessity draw its main support, such as those of the
Southern Pacific Company, the Santa Fe, Missouri Pacific and
its controlled lines, the St. Louis & San Francisco, the Mis-
souri, Kansas & Texas, and others. With all of these, while it

interchanges important traffic of value both to itself and its

connections, the Kansas City Southern actively, aggressively

and honestly competes.
While the growth of the company's traffic since April 1,

1900, should be reasonably satisfactory to the owners, it has
been obtained under circumstances, some of which were favor-

able and some of which presented marked difficulties. The
company has no preferred alliances, but is largely dependent
upon the co-operation of friendly connections, as before stated.

It should be readily understood that its present traffic inter-

ests may be seriously affected by the building of branches into

Kansas City Southern territory by lines which, while competi-
tors, are at the same time valuable connections whose friendly

co-operation it is desirable to retain, and during the past four
years or more we have been reasonably successful in doing so.

This co-operation cannot be depended upon in these large affairs

as a matter of favor or sentiment, but must be controlled by
legitimate business reasons.

It would seem, 'therefore, that some of the important condi-

tions confronting the owners of this property and its manage-
ment are the securing of a somewhat more varied traffic, a
gradual development of the country reasonably tributary to

its lines, or others to be controlled or operated by it, and to

provide in its own territory additional markets for the dis-

position of traffic already developed. Such development or ex-

tensions should in turn produce traffic to be made tributary to

the existing road. The conservative extension of this com-
pany's operations should be not only valuable in itself, but
conducted with a view of retaining the friendly co-operation

of connections and securing the proper consideration from
competitors. Yours very truly,

S. R. KNOTT.

THB KANSAS CITY SOXITHERN RAILAVAY CO.

SUMMARY OF OPERATIONS FROM APRIL 1, 1900, WHEN
THE PROPERTY WAS TAKEN OVER BY THE
PRESENT OWNERS, TO DECEMBER 31, 1904.

TRANSPORTATION RECEIPTS AND DISBURSEMENTS.

Gross transportation receipts $27,056,752 21

Other receipts 243,691 19

Total rocclpts $27,300,443 40

Operating expenses and taxes 19,066,869 83

Surplus $7,633,573 57

Fixed and other charges 4,293,682 49

Surplus 3.339,89108

Appropriation for flood damages $359,617 33

Appropriation for betterments 321,119 80

Total $680,73713

Surplus to credit of Profit and liOss $2,659,153 95



Apr. 8, 1905.] THE CHRONICLE. 1373

SUMMARY OF TRANSPORTATION OPERATIONS.

Period Ending.
3 Months to June 30, 1900

12 Months to June 30, 1901

12 Months to June 30, 1902

12 Months to June 30, 1903

12 Months to June 30, 1904

6 Months to Dec. 31, 1904

Gross
Transpor-

tation
Receipts.
$1,016,540 86
4,753,066 43

5,450,870 64
6,010,458 67
6,450,319 69
3,375,495 92

Receipts After
Payment

of
Operating
Expenses

and
Taxes.
$146,020 69
1,269,062 89
1,705,894 85

1,500,233 44
1,750,886 58
1,017,783 93

Passen-
gers

Carried
One
Mile.

Tons
Com-
mercial
Freight
Carried
One
Mile.

26,292,363
30,362,673
32,542,128
31,078,414

18,611,075

PER MILE OF ROAD.

Tear ending June 30, 1900

Year ending June 30, 1904

Gross
Transpor-

tation
Receipts.

$4,942 17
7,688 37

Receipts
Over

Operating
Expenses

and
Taxes.

$826 96
2,086 95

Increase
Per cent of increase.

$2,746 20
55.57

$1,259 99
152.36

Passen-
gers

Carried
One
Mile.
24,288
37,043

12,755
52.51

571,483,288
593,113,856
667,747,407

740,738,375
362,842,485

Tons
Com-
mercial
Freight
One
Mile.
664.658
882,913

218,255

32.84

EXPENDITURES FOR CAPITAL ACCOUNT TO
DECEMBER 31, 1904.

Payments by Railway Company for car trusts, re-
ceivers' certificates and other liabilities, and ex-
penses in connection with the reorganization of
the company (in addition to the payments made by
the Reorganization Committee under modified
plan for reorganization) $3,249,468 42

Surveying, engineering and other expenses incurred
in acquisition of property 109,882 02

Advances to Port Arthur Canal and Dock Co. and
Arkansas Western Ry. Co 548,582 69

Payments for betterments and additions
to roadway and structures, and for
equipment, as detailed in Table No. 8,

Annual Report for the year ending
June 30. 1904 $5,234,385 91

Expended for betterments and additions
July 1 to December 31, 1904 153,875 62

5,388,261 53

Total expenditures $9,296,194 66

Credit:
Cash received from Reorganization Com-
mittee and proceeds from sale of se-
curities received from them $2,734,01169

Proceeds from sale of $3,802,500 face value
First Mortgage 3 per cent bonds re-
served under plan of reorganization... 2,528,330 00

5,262,341 69

Capital expenditures in excess of capital receipts $4,033,852 97

assets and liabilities, december 31, 1904.

Assets.
Capital Assets:

Cost of Railways, Equipment, Appurtenances and
Securities $77,847,215 97

Expenditures for Construction, Improvements and
Equipment from April 1, 1900 5,067,14173

$82,914,357 70

Current Assets:
Agents and Conductors $45,26508
Cash 1,216,599 55
Individuals and Companies 207,618 66
Material, Fuel and Supplies 494,600 78
TrafiSc Balances 172,077 92.

U. S. Government Transportation 25,417 75
Cost of Stocks and Bonds Owned 511,07145

$2,672,651 1»

Contingent Assets;
Proprietary Companies $146,000 00

$85,733,008 89.

Liabilities.
Capital Liabilities:

Preferred Capital Stock $21,000,000 00
Common Capital Stock 30,000,000 00
Three per cent First Mortgage Fifty Year Gold
Bonds, due 1950 30,000,000 00

$81,000,000 00

Current Liabilities:
Coupons Matured but not Presented $15,826 34
Accrued Interest on Bonds to December 31, 1904,

not due 225,000 00
Loans and Bills Payable *1,150,00000
Vouchers and Pay Rolls 519,930 33
Unexpended Appropriation for Reconstruction of
Damages Caused by Floods 36,50101

$1,947,257 67

Deferred Liabilities:
^Taxes Assessed, but not due $40,23266

Contingent Liabilities:
Unadjusted Accounts $28,131 00
Renewal and Replacement Funds 58,233 61

$86,364 61

Balance to Credit of Profit and Loss $2,659,153 95

$85,733,008 89

Outstanding March 1, 1905, $500,000.

Wm. Mahl, Comptroller.
New Yorkj March 1, 1905.

SLOSS-SHEFFIELD STE&L & IRON COMPANY.

FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED NOVEMBER 30, 1904.

To the Stockholders of the Sloas-Sheffleld Steel & Iron Co.:

Gentlemen:—The fiscal year of your Company which
ended November 30, 1904, was in some respects one of
the most disappointing and trying in the history of the Com-
pany. Notwithstanding the fact that the Country was over-
flowing with wealth; that prosperity was widespread, and
the balance of foreign trade was largely in favor of this
Country, the year opened with a weak and declining iron
market, with the price of No. 2 foundry close to $9 00 and
despite several feeble efforts to advance the price, remained
about this figure for nine months, so that the profits of the
Company from pig iron were based upon deliveries for the
entire year at an average price of only a fraction above $9 00,
against an average price for the previous four years of $12 55.

Had this average of $12 55 been maintained last year, the
profit on iron for the year, owing to increased output and
decreased cost, would have been $1,600,000, against $1,139,146
the previous year, when the price of iron deliverediaveraged
$13 66.

The low price of iron caused the closing down of over 40
per cent of the furnaces of the Country, but none of your
furnaces were "blown out" at any time, except for needed
repairs. While these low prices for iron were prevailing, a
strike at many of your most important Coking Coal mines
was instituted, on the first of July, by the United Mine
Workers—as with all the other furnace Companies of the
District, except one which signed the previous year's scale—
and continued throughout the year. For two months these
mines were practically not operated at all, but were finally
opened up on the "open shop" basis and have so continued
to be worked, the output showing a gradual increase,
though not yet back to normal. While this strike has been
expensive[and in many ways trying, the ability of the Com-
pany to control its own business must inure greatly to its

benefit in the future.
Notwithstanding this strike, which existed five months of

the fiscal year, we succeeded in keeping all six of the fur-
naces owned wholly by the Company in blast for the entire
period, except No. 1 furnace, which was stopped temporarily
for repairs and is again at work, and the make of iron ex-
ceeded by 71,000 tons the largest yearly production since the
Company was organized, against a decrease in production in

the State for the yearTof 107,885 tons, while the production
of coke was within 4,500 tons of the best year.
While from the causes enumerated (especially the low

price of iron) the earnings for the year were not what we
could have wished, there is cause for encouragement and
some satisfaction to be found

i
in the fact that despite the

adverse conditions, the earnings were sufficient to pay the
usual dividend on the preferred stock, a considerable sum for
the improvement of your properties, to add somewhat to the
handsome surplus carried over from the previous year, and
add $100,000 to Working Capital, making it now nearly
twice the amount originally set apart for that purpose.
The present year opened with very different conditions in

the iron markets of the Country, and with present prices and
the accumulation of about 50,000 tons of iron carried over
from last year, on which no profit has been counted, it is

reasonable to believe that the result of business for the year
will be entirely satisfactory.
The Company has no floating' debt whatever, and its

interest account shows a large credit balance for the year.

BLAST FURNACES.
No. 1 furnace was blown out for repairs August 23, and

put to work again on January 25, 1905. It was re-lined and
in every way fully refitted and a new stove and steel cast
shed built.

All of your furnaces are in good condition, and with a
regular supply of coke, which has been somewhat interfered
with by the strike of the Coal Miners, should maintain their
best records.
A drought of ninety days last Fall, when for lack of water

the operation of our washers at Russellville were seriously
interfered with, followed by an'unprecedentedly severe win-
ter, materially reduced the product of Brown ore, bat the
Sheffield and Florence furnaces were kept fully supplied
with ore, and have been almost steadily in operation, the
Hattie Ensley furnace making an increased output for the
year of 27 per cent and the Philadelphia furnace of 44 per
cent above their previoas best year's record.
The Lady Ensley furnace, two-thirds of which is owned

by your Company, was not in blast during the year, as the
North Alabama Furnace Company owned no raw materials
and the price of iron did not justify the purchase of them.
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GOAL MINES.
The production of coal for the year shows a decrease as

compared with that of 1903 of about 100,000 tons—yet still a
considerable increase over any year previous to tha". The
decrease last year was due entirely to the strike of the
miners. While the tonnage decreased, the cost also was
materially reduced.
During the year we began the opening of what is known

as "D"' min'^s at Coalburg. This work is now completed
and the mine will soon be producing coal, which should in-

crease our output by about 500 tons a day.
Minor improvements have baen made at several of your

coal mines, the expenditures for which were authorized by
your Board.

COKE.
The condition of your coke ovens has been maintained,

but no additioral ovens were built during the year.
While the production of coke shows a slight falling off as

compared with the largest previous year's yield, the cost of
producing it was considerably reduced and the quality in

some respects improved.
IRON ORE MINES.

Sloss Mines.

The amount which it was necessary to expend at these
mines during the past year in order to maintain the output
and keep the cost down was very small.

The mines have been very efficiently operated, and the
ore produced shows an increase of 123,194 tons as compared
with 1903, which year showed the largest previous produc-
tion, by nearly 100,000 tons, and the cost shows a reduction.

RUSSELLVILLE ORE MINES.
During the year we built two large new ore Washers to

replace two small ones whic I were dismantled and a con-
siderable sum was expended in putting the Steam Shovels,
Dinkey Engines and other machinery in good repair and a
number of additional three-ton side-dump tram cars were
added to the equipment
Being Brown ore mines where it is all open cut minmg,

the product is seriously affected by the weather, and during
the last year an unusual number of troubles and vexations
•were experienced. Therti was no rainfall for ninety days in
the fall, and the water courses went dry, so that at one time
only one of our four washers could be operated. This was
followed by one of the severest winters ever known in this

region, with the thermometer at times down to zero, and
alternate freezing and thawing, rendering it most difficult

to operate the plants; 236,230 tons of ore were shipped during
the year, a falling off of 24 309 tons from the previous year
With reasonable weather these mines should produce more

ore than ever before.

COMPARISON OF OUTPUTS.
As has been the custom heretofore, a comparative state-

ment of the products of the Company for several years is

given below, in order that the stockholders may see whether
or not the Company is luaintaiuing its position as a producer.

1904. 1903. 1902. 1901.
Pig Iron 382,267 311,0:^3 287,685 218,857
Coal 1,400,669 1,.501,956 1,287,826 1,042,298
Coke ... f44,767 5i9,201 453,054 3S9.199
Red Ore. 500,274 377,080 284,482 221,789
Brown Ore 236.230 260,539 298.700 234,661
Dolomite 83,961 115,635 101,069 101,349

The above figures of pig iron embrace only the product of
six furnaces owned entirely by the Company.
The decrease in the output of Dolomite was due entirely to

the lessened requirements of the famaces, since a larger pro-
portion of hard ore which carries its own flux, was used.
There was a surplus of Dolomite at all times.

Herewith are presented statements showing Resources and
Liabilities, Earnings for the year and of Working Capital in

our business, from which can be ascertained the financial
conditio a of the Company.

To the officers of the Company and its employees, who
have been at all times faithful and untiring in the discharge
of their duties, especially during the trying period of the
strike, our thanks are due.

All of which is respectfully submitted, by order of the
Board.

J. C. MABEN,
^T€Sids Ylt

Birmingham, Ala., March, 1905.

STATEMENT.
Sloss-Sheffield Steel & Ieon Company, Fiscal Yeah Ending

novembkb 30, 1904.
Resoubces—

Property Aooount $18,375,306 37
Treasury Securities 25 ),700 00
Stocks and Bonds of other Companies 311,994 67
Cash. Bills and Accounts Receivable 1,344,108 89
Supplies, Raw and Finished material at cost 461.997 71
Stocks in Company's stores and warehouses 164,938 89
Extraordinary Repair and Renewal Fund. 147,S37 43
Insurance and Taxesunexpired 12,067 85

$21,080,45181

Liabilities—
Capital Stock, Preferred $6,700,000
Capital Stock, Common 7,500,000 $14,200,000 00

Sloss Iron & Steel Company

:

Mortgage 6 per cent Bonds. 1920 $2,000,000
Mortgage 41a per cent Bonds, 1918 2,000,000 4,000,000 00

Current Accounts 484,947 96
Pay Rolls (current month) 65.104 40
BUls Payable ,

Protit and Loss 2,330,399 45

$21,080,451 81

STATEMENT SHOWING EARNINGS.
Sloss-ShbffieldjSteel & IBON Company FOE Fiscal Yeab;Endin g

November 80, 1904.
Profit on Pig Iron shipped—
After dedunting for depreciations on iron ore and
twenty-flve cents ($0 25) per ton on Iron for extra-
ordinary repairs and renewals $303,092 88

Profit on Coal-
After deducting lor depreciation 185,444 35

Profiton Coke 155,*<i95 22
Ore and Dolomite sales 392 41
Rents, Royalties, Stores and other revenues 154,169 48
Oar proportion Earnings of North Alabama Furnace

Company. Loss 27,027 06

Deductions—
General Expense not charged in cost sheets. .$42,891 83
Taxes and License 34,838 31

$771,337 28

77,730 14

$693,^37 14
Year's Bond interest. 21i),000 00

Surplus forl904 $483,637 14
Year'd Dividends, 7% on Preferred Stock . 469,000 00

Surplus after Dividends $14,637 14
Surplus Noveaiber 30, 1903 2,315,762 31

Surplus November 30, 1904 : , $2,330,399 45

WORKING CAPITAL
November 30, 1904.

Cash, Bills and Accounts receivable $1,344,108 89
Raw and finished material on hand, at cost 464,997 71
Merchandise and Supplies in Company's stores and

warehouses, at cost 164,938 89
Insurance and Taxes unexpired 12,067 85
Treasury Securities, Slocks and Bonds at market value. 485,761 33

Contra—
Bills Payable None.
Pay-RoUs (current month) $65 104 40
Accounts payable (current business) 484,947 96

$2,471,874 67

550,052 36

Bilanoe working capital In business $1,921,822 31

United States Steel Corporation.— /«crease in Wages,—
Touching the report in the press dispatches that on April 1

notices were posted in all the mills controlled by the com-
pany in the Pittsburgh district announcing a general in-

crease of wages to the employees in the various departments,
amonntiDg to ten per cent and aggregating about $9,000,000,
we learn that the report has as its basis the recent raising ot
wages in the coal and coke departments, and the presf^nt

intention, should conditions continue favorable, to gradually
Increase wages, in most, if not; all, of the other departments,
during the spring and summer. No horizontal increase of
ten per cent or of any other amount, will, however, be made,
but the charges in the various departments will be govdrned
by the special circumstances obtaining f.hereio.

If euch increase amounts to as much as 19,000,010 to the
men employed in 1904 (not taking Into account any aidl
tlonal new men who may have been since employed or old
men restored to ."ervlce by reason of the favorable turn in

the trade), it would be more than 50 per cent of the reduc-
tion which has taken place since 1903. As to number of
employees, etc., see V. 80, p. 1121.

Bonds O^ered,—Farson, Leach & Co. are offering, at a
price to yield 4'75 p.c. on the investment, $1,500,000 St. Clair
Furnace Co. first mortgage 5 p. c. gold bonds, nncoadition-
ally guaranteed by the United States Steel Corporation and
the Crucible Steel Co. of America, maturing Aug. 1, 1911,
to 1989, iuclaslve. Authorized Issue, 13,000,000; outatand-

iQg, |2 980,030; '* secured by first mortgage upon t e most
ecoaomtcal plynt In the Pictsbnrgh district, costing $8,
747,000."— V. 81, p. 1118, 1109, 598.

Wfisllngh mse Electric & Mannfactaringr Co.—Called
ficiW'i.s.—Sixty-3lght (|68,000) debenture bonds have been
drawn for pa,vmeQt on July 1 at the Mercantile Trast Co.,
trustee, New York.-V. 79, p. 2090.

White Mountain Paper Co.~Succ€«sor.—See Publi8hfr)r8'

Paper Co. above,—V. 79, p. 969, 275.

ZineBTille (0 ) Was lAiht Vo.—City Refects Bids,—See
Zaoesville in axATE & City Depaetment, page 133i.—V. 80,

p. 1128.

—The promiMeut Ctiicago banking, bond and brokerage
bouse of Rusee'l, Brewster & Co. will on May 1 establish a
permanent New York office at 111 Broadway. As an ex-
ample of the progressive activity of Messrs. Russell,
Brnwster & Co. and of the confidence reposed in its good
jadgment, their Chicago office in two days last week sold
to its customers |750,000 worth of the new issue of Imperial
Japaut-se bond?, altbough (owing to the immense over-
subscription throughout the world), they will probably be
able to secure only a small proportion of this amount.
—Mr. W. M. L. Flake will represent the new banking and

bond house of Wm. A. Raad & Co. in Cnicago, with offijcs

in the Home Insurance building on La Salle Street.
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Friday Night, April 7, 1906.

An active condition of business has been expfrienced in

most lines of mercbandiee, but the most aiowing reports

come from the iron and steel markets, the statemeat received
from anthoritative sources being to the eff' ct that the amount
of business being booked is in excess of all previous records.

Lake acd canal navigation opens Mon(5ay, April 10, and is

expected to give additioiaal impetus to the free distribution

of merchaDdise. Cooler weather has been reported from the

West; still the climatjc conditions have continued generally
favorable for the new crops, which are reported making
good starts.

atoek$ of M*rehandi$e.

tiftrd - tea

Tobaoco, domestio ........UidB
Oofiee, BrazU bags
Coffee, .T»v», Ao matB
Oollee, other bag"
iingM liMB
3ti)i;ar ,.bft(C8, Ac
Eiolasses, foreign.,o bbds
aides No.
OottoTi... bales

RoBln ...bbls.

SpuritsturpenUne..™.-.— bbls

Tai... bbls
Rloe.E. I bagB
Bice, domeetlo . pockets
Linseed... . ...o.bags
Saltpetre..... .» bags
Manila hemp. „.. bales,

Hlsal hemp bales,

Jate bntta -bales.

Flour bbls. and saokp

April 1,
1905

6,400
1,900

3,667,061
132,170
4ie,924
None.
76,897
None.
15,300
73,788
9,603
444

1,593
2,600

60,000
None.

72
83,318
1,455
None.

Mar 1,
1905

9,081
3,500

3,723.503
1 23,909
411,0S0
None.
12.810
None.
16,100
69,731
17,680

665
1,335
1,000

40,000
None.
750

24,439
2,669
None.

128,700

April 1,
1904

7,697
1,807

2,521.187
107,205
37'='.518

None.
223,672

200
10,900

109,465
19.718

734
131

1,800
90.000
None
1,803

20.974
None.
Mone.
99,200

Lard on tti'n spot nas cad a fairly g;od aaly, botti exporters

and trade interests being fairly good buyers and at advancing

prices. The close was steady at 7'50c. for prime Western
and 6 '850. for prime City. Refined lard has had only a lim-

ited sal?, but prices have been advanced, closing at 7*55o. for

refined for the Continent. Speculation in lard for future

delivery has been moderately active, and on light receipts of

hogs, shorts covering and munipulatiou by packers, prices

have advanced. The close was steady.

DAILT CLOBINO PKICK8 OP LABD FDTUBE8 IN CHICAGO.
Sat. Mon. Tues. Wed. Ihurt. Fri.

May dftl'T 7121a 720 tt„i,. 7-271« 7-25 7-27ia

.Tnlydel'V 7-30 Tab f""" 745 7-4aifl 7-45

Sept.del'y "^*y- 7-60 7'55

Pork has been firmly held, but business has been quiet,

closing at $13 77i^@18 75 for mess. Cut meats have been

quiet but steady. Tallow has been steadier at 4%@4Xo.
Cctton-seed oil bas been quiet, closleg at25i^@26c. for prime

yellow. Butter has been in active demand and firm. Chesae

has had a fair sale at firm prices. Fresh eggs have had a

good SHie and prices have advanced slightly.

Brazil grades of coffee have been quiet, disappointing

6tati6tical developments having a tendency to discourage the

improving trade demand that was developing. Prices have
been fairlv well maintained, closing at 1%g, for Rio No. 7

and 8M@^M3. for Santos No. 4. There has been aquioler

market lor West India growths, but prices have not yielded,

closing at 9>^c. tor good Cucnta and I0%@llc. for good
average Bogota, Speculation in the market lor contracts has

been quiet, and, owing to a disappointing decrease in the

world's stocks during March, prices yielded slightly. The
close was quit t bui"; steady.
The following were the closing asked prices:

April .. 8*60o. i Aug 6*80o. Nov 7-05o
May «.», 6-550. Sept „... 6 9 Do. Deo 7'16c.

July 6'70c. loot 7 000. Jan 7-20o.

Raw sugars have been in moderate demand and higher

prices have been paid. The close was steady at 4 15-16c. for

centrifugals, 96-dtg. test, and 4 5-16o. for muscovado, 89 deg
test. Rt fined sugar has been active and prices have been
advanced to 6*05c. for granulated. Teas have been quiet.

Kentucky tobacco has been in fair demand, and with sup
plies closely controlled sales mad« have been at full values.

Seed-leaf tobacco has had a fair sale, there being a ready

demand for the limited supplies coming on olfer, and prices

have been firm. Sumatra tobacco has been in good demand,
expected higher prices at the next inscription stimulating
the demand for old tobacco. Havana toDacco has been in

good demand and firm.
Advancing prices have continued to be reported for Straits

tin, based on stronger foreign advices. The close was firm

at 30'50@30'70c. Ingot copper has been held at unchanged
prices; demand has been limited, closing at 15)^@15?^e. for

Lake and 15i^@153^c. for electcolytlc. Lead has boen in

fair demand and steady at 4'50@4*80c. Spelter has been
quiet at 6c. Pig iron has been active and firm at $17 50®
17 75 for No. 2 Northern and $17 25@17 50 for No. 2 Southern,
Refined petroleum for export has been in good demand and

steady at 715c. in bbls , 9'85c. in cases and 4 25c. in bulk.

Naphtha has been steady at llj^c. for 71 degrees and 12c. for

76 degrees. Credit balances have been steady, closing at

l*86c. Spirits turpentine has been in small supply and higher,

closing at 66c. for machine bbls. Rosins have been sparingly
offered and prices have advanced to |3 073^ for common and
gojd strained. Wool has been in better demand and firmer.

Hops have been quiet.

COTTON.
Friday NiaHT, April 7, 1905.

The MovBattENT op the Ceop as indicated by our telegrams
from the South to-night is given below. For the wsek ending
i;his evening the total receipts have reached 183,920 bales,
against 198,763 bales last week and 174,331 bales the previous
week, making the total receipfce since the lot of Sept., 1904,
7,889,210 bales, against 8,741,743 bales for the same t^eriod of
1908-4, showing? an increase since Sep.l, 1904, o'' 1,147,468 bales.

Heeeipta at— Sat, Mon, Tuet. Wed. Thurs. J?ri. Total,

Qalvesuon
Pt.ArthTLr,&o

iVew Orleans...

Mobile

Pensaeola, Ac.
Savannah
Brunsw'b, &e

Uharleston

Pt. Royal, &e.

Wilmington...

Waah'ton.*o.

(Norfolk

N'p'tNewB.Ao.
New York.

Boston.........

4,435

3,321

654
22

3,187

845

593

1,948

557

9,193

8.674

728

2.719

743

642

1,469

563

19,751

14,339
247
20

3,663

237

1,028
-. J » a ..

2,967

671

206

12,437

11,987
261

6.997

3,469

234
11

637

1,431

482

26

9,756
9.644

8,708

1,018

2,836

321

1,605

2,473

315

5,339

3,198

8,752

171

3,217

1,988

526

1.253

2,016

468
616
182
276
99

58.911

12,842
65,781
2,979

7.039
19,091

1,983

2,906

11
5,658

12.304
468
616

2,720
276
331

Baltimore

Phlladelp'a.*e

Tot. this week. 15,462 24,731 1 43,129 87,872 34,676 28.050 183.920

The following shows the week's total reoeiptti j the totai since
Septi 1, 1904, and the stockB to-oight, comp&red with iast yestr.

1904-05. 1903-04. Stock.
Seeeiptt to

April 'T
ThU
week.

Since Sep.

1, 1904.

ThU
week.

Since Sep,

1, 1903.
1905. 1904.

GalveBton... 58,911 2,267,005 12,769 2,270,160 189,566 25,282
Pt.Ar.,&c. 12.842 197,498 148 99,413 '. ti n f » t< • fi«a«u

New Orleans 65,781 2,208,964 11,292 1,840.077 224,626 265,367
MobUe 2,979 262,911 295 190,714 30,662 6,918
P'saoola, Ac. 7,039 163,652 320 126,500
Savannah... 19.091 1,421,443 3,958 1,086.584 50.653 49,380
Br'wicb, Ac. 1,988 166,464 120,760 3,967 7,246
Charleston.

.

2,906 193,752 99 150,887 19,448 4,040
P. Royal, &c. 11 897 8 1,077
Wlimlngton. 5,658 300,541 224 320,901 7,288 6,314
Wash'n, &e. 122 336 .•aaiaiaif

Btorfolk 12,304 555,697 6,959 446,103 33,588 11,281
N'portN.,&o 468 10,518 998 17,866 100 329
»ew York... 615 22.979 968 10,608 70,940 110,992
Boston 2,720 63.831 1,405 22,158 3,145 26.000
Baltimore. .

.

276 42,080 542 24,981 6,212 1,477
Ptalladel.&o. 331 10,903 148 12.617 2,959 2,610

Totals 188,920 7,889,210 40,133 6,741,742 643,104 516,236

In order that a comparison may be made
we give below the totals at leading ports for

with other years,
six seaaous.

Receipts at— 1906. 1904. 1903. 1902. 1901. 1900.

Qalves'n, &e. 71,753 12,917 13,454 25,408 S6,5ii9 16.674
Hew Orleans 65,781 11,292 27,780 26,737 25,925 14,478
Mobile.. ..... 2,979 295 1,551 66 1,765 1.094
Savannah... 19,091 3.968 14,882 7,760 10,374 9,388
Ghas'ton, Ac. 2,917 107 46 300 1,007 1,214
Wilm'ton, dec 5,658 224 490 522 1,195 3,255
Norfolk 12,804 6,959 4,899 3,597 4,710 2,485
N. News, &o. 468 998 143 416 142 348
All others...

Tot. this wk.

»lno« Sept 1

12,969 3,883 4,176 5,802 19,278 12,108

183,920 40,133 67,426 70.618 90,945 61,039

7889.210 6741,742 7089,010 6949,878 6602,777 6108,886

The exports for the week ending this evening reach a total
of 168,459 bales, of which 70,421 were to Great Britain, 9,398
to France and 88,640 to the rest of the Continent, Below
are the exports for the week and since Sept. 1, 1904.

BxvorU
from— Ortat I

Brit'n.
I

dalTenton
PLArthnr, &o.

New Orleans.

Mobile
Peniaoola, &o.

Savannah
Sroniwlok
Charleston...

Port Eoyal

—

WlImlnHton...

Norfolk

H'port N., &a..

New Tork
Boston
3altimore

PhUadelphia..

on Fran., &o.,

Total

Total, 1803.04

Week Ending Apr. 7, 1806.

JBiDported to—

France,
Conti-

nent.

lotal

Week.

7,886

30.811

0,997

6,706

8,124

6,373

8,765

599

11.288

I

9,et4

8.013 38,774

1,386 e,401

3,818

1,606

300

16,740

19.184

9,644

78,788

6,997

7,846

5,706

8,124

10,881

5,300

889

16,740

70,421

81.893

9,398 88.640168.469

83.2671 S5,82n

trom Sept. 1, 1904, to Apr. 7. 1906
Exported to—

Oreat

Britain.
frantt

Conti-

nent.

991,684 821,602 5i«,li8

66,285 96.842

826,700 802.7U 724,414

49.t01 3S.76t< 63.488

76,426 19.689 eO.SOfc

287.436 49,110 742.994

128.153 6,948

8,379 69,472

124,648 3,662 168,046
13.616 7,817

12.080 100 1.212

245 493 90,186 168.375

116.188 13.458

78.072 4,124 8Z,8^4
32.S96 3.788

186,911

3,979.418 688,669 8.872,888

2.486.6068,157.488 «e4,»06

ToUl.

1,768,344

162,227

1,868,885

135.248

155 3r3

l,029,e09

13S,089

78,851

287.340

21,433

18,302

434 054

128,686

114,fc80

36,794

186,811

6.6^0.885

5.308.940
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In addition to above exports, our telegrams to-nighit also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

New York, which are prepared for our special use by
Messrs. Lambert & Barrows, Produce Exchange Building.

ON SHIPBOARD, NOT OLEAKED FOB—
Leaving
stock.Apr. 7 at— Great

Britain ^r'nee J^^y.
Other
For'gn

8.464
3,958
5,000
4,000

"700

Ooatt-
wise. Total.

Ne\r Orleans.
Galvestoa.. ..

Savannah.. ..

Obarleston...
WobUe
Norfolk
New York....
Other ports .

.

14,082
54,649

"900

s'obo
4,000

4,289
11,260

i",so6

"iso

12,106
14.603

i'obo
2,500

i',46i

i'sbo
22,000

38,941
85,921
6.000
4.000
3,700

22.000
4,850
6,500

186,685
103,645
45,653
16 448
26,962
11,538
66,090
17,171

Total 1905.. 76,631 16,989 30,209 22,122 24,961 170,912 472.192

Total 1904..
Totall903..

13625
22,824

2,664
4,886

11,949
12,959

8,081
18,476

9,fi84
7,385

45,903
68,540

470,333
295.692

Speculation in cotton for future delivery has been on a lim-

ited scale only, little outside interest being shown in

the market. There has been a slight yielding in prices,

due in part to the continued full movement of the crop
and to advices being received from the South, which lead
many of the trade to look for a smaller decrease in

the acreage than was at one time expected. De-
spite the full movement of^ the crop stocks are not in-

creasing, there being an active consumptive demand re-

ported from Earope, and the takings by American spinners
are increasing; consequently no pressure of actual cotton on
the market is developing. The information received from
the South has reported factors good buyers of cotton to ob-
tain supplies to deliver on their outstanding contracts, and
they have been reported paying full prices. Wall Street
speculative interests have been reported moderate buyers of

new-crop deliveries, principally October contracts, and this

has had a steadying influence upon values. To-day the
market yielded slightly during the early trading. Subse-
quently, however, demand improved, there being some buy-
ing by shorts to cover contraets, and prices have advanced a
few points. The close was steady at 3 to 7 points higher for
the day. Cotton on the spot has baen easier, closing at 8'05c

.

for middling uplands.
The rates on and off middling, as established Nov. 18, 1903,

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows.
Fair 0. 1*30 on
Middling Fair 0-96 on
Strict Good Middling 0*62 on
Good Middling 0*44 on
Strict Low Middling 0-14 off
Low Middling 0-38 off
Strict Good Ordinary 0-72 off
(Jood Ordinary 1-00 off
Strict Good Mid. Tinged.. 0-30 on

Good Middling Tinged ..o. Even
Strict MiddllEg Tinged.... 0-06 off

Middling Tinged 0-12 off

Strict Low Mid. Tinged ... 034 off

Low Middling Tinged 0-50 off

Strict Good Ord. Tinged .. 0-84 off

Middling Stained 0-60 off

Strict Low Mid. Stained... 106 off

Low Middling Stained 1-60 off

On this basis the official prices for a few of the grades for
the past week—April 1 to April 7—would be as follows.

UPLAITOS.

Good Ordinary....
Low Middling
Middling
Good Middling....
Middling Fair

Sat. mon Tnea "Wed Th. FrS.

715
7-77
815
»-59
911

715
7-77
815
8-69
9-11

7-15
7-77
815
8-59
911

7-15
7-77
8-16
U-59
911

705
7-67
8 06
8-49
9-01

7-05
7-07
805
to-49

901

GULF.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat. mon Tnes JXTed Tb. Frt

7-40
802
8'40
s-84
9-36

7-40
802
8-40
8-84
936

740
8'02
8-40
H-84
9-38

7-40
8-0 Z
8-40
8-84
9-36

7-30
792
8-30
8-74
9-26

7-30
7-92
8-3C
8-74
9-26

STAHTED.

Low Middling
Middling
Striot Low Middling Tinged..
Good Middling Tinged

Sat. Mon Tnea l¥ed Tb. Fri.

6-65
7-65
7-Sl
8-15

6-65
7-65
7-81
8 15

6-65
7-65
7-81
8 15

6-65
7-65
781
816

6-55
7-55
7-71
805

6-66
7-65
7-71
8-05

The quotations for middling upland at New York on
April 7 for each of the past 82 years have been as follows.
1905.. ..0. 805
1904 14-90
1903 10-45
1902 83,8
1901 67ie
1900 9%
1899 63ie
1898 63,Q

1897. ...0. 7»tt
1896 7''8

1895 6^
1894 7%
1893 8»ia
1892 6%
1891 9
1890 ll'ie

1889. ...0.10m
1888 9l3ie
1887 10»i6
1886 914
1885 113,8
1884 119]6
1883 10
1882 12iia

1881....0.1013i8
1880 12B8
1879 im
1878 10»ja
1877 IWie
1876 1388
1875 16^8
1874 17

Note.—On Oct. 1,1874, grades ol cotton as quoted were changed.
According to the new clasRlticatlon Middling was on that day quoted
SBC. lower Dban Middling of the old olassllicatlon.

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.

Spot Mabkbt
Closbd.

Futures
Market
OLO8BD.

Sales or Spot & Oontbaot.

port.
Oon-
lump.

Oon-
Iracl.

1,400

700
100

Total.

Saturday .

.

Dull Steady ......
(julet
Hteady
tjulet
Steady
Steady

•MB*
"3*8

"e'o

Monday tjniet. ........... 1.400
Tuesday . .

.

Wednesday
Thursday..
Frday

Quiet
iniuiet

cjnlet. 10 pts. do.
({ulet

83

760
100

Total — 93 2.200 2.293

UTUBE8,—Highest, lowest and closing prices at New York,
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The Visible Supply of Cotton to-night, as made up by
cable and telegraph, is as follows, Foreign stocks, as well
as the afloat, are this week's returns, and consequently all

foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
Apr. 7), we add the item of exports from the United States,
Bciuding in it the exports of Friday only.

1905. 1904.
Stock at lilvsspool....^ bales. 804,000 665,000
stock at London.
Stock at Manohester.

Total Oreat Britain Btock.
Stock at Hamburg ^....
Stock at Bremen ..
Stock at Antwerp

.

Stock at Havre.^^
Stock at ttarsellles,

1903. 1902.
690.000 1,122,000

12.000 13.000 7,000 6,000
49,000 65,000 60,000 ^
865,000 642,000
10.000 18.000

834,000 324,000
1.000 4,000

142.000 213,000
3,000 8,000

Btock at Baroelon*..... 31,000 81,000
Stock at Genoa..... ...„......„.„ 46,000 38,000
Stock at Tpleste .... ...^ ...,. 5,000 5,000

Total Oontlnental stooks..

Total European stooks
India cotton Afloat for JBnrope 115,000 230.000
Ajner. cotton tfloat for B'rope. 452.000 183.000
Egypt, Brazll.&e.,aflt.for E'pe 39,000 29.000
StooKln Alexandria, Egypt... 204.000 221.000
Stock in Bombay, India...._.. 731,000 402,000
Stock In United States porta . . 643,104 51 6,236
Stock in O.B. interior town*.. 572,556 259.867
United States «zportstO-d«y . 29,217 22.413

767,000 1,128,000
12.000

316,000
3.000

228,000
3,000
40,000
19,000
7,000

14,000
233,000

6.000
229,000

2,000
61.000
82.000
5,000

572.000 631.000 623,000 572,000

1,437 000 1,273,000 1,380,000 1,700.000
245.000
488,000
61,000

115 000
678,000
86i.232
213,293

6,580

110,000
213,000
65,000

190.000
589.000
692,671
367,948

9,388

.balM.

Total visible supply 4,222,877 3,186,616 3,549.108 8,987,007
Of the above, total* of Amenoan ana other desoripiions are as lollovi:
Ameruan—

720,000 461,000
40.000 68,000

637,000 675.000 591.000 536.000
452.000 183.000 4H8.000 213,000
643.104 816.236 362.232 692,671
672.666 259,867 213,296 367,948
29.217 22.413 6.5tj0 9,388

Liverpool etook...^..

.

tfanonester stock....^
jontlnental stocks. ..._..._
XioaeTlean afloat for Knrope. ..

jnlted States stook ........

tjBltedStateslnterlor stocks,
doited Statesezports to-day.

Total American....... ........

'

Ma$t Indian, Bratil, W«.~
Uverpool stock..... ..... ....•
tiOn4oa stook.........>.......
Manchester stock........ .....
Jontlnental siooks„... _. ...

(ndla afloat for Burope . .....

Sgypt, Braall, Ac, afloat
Stoflc In Alexandria, Bgypt.,
stoak In Bombay, India.._.

Total Bast India, Ae......
Total Amerlean. . .......

Total visible supply.

020.000 1,005,000
50.000

8,002,877 2,070.516 2,381,108 2,823,007

76,000
12.000
9,000
36 000
115,000
39.000

204.000
731,000

104.000
12,000
12,000
56.000
230.000
29,000

821.000
402.000

75.000
7,000

10.000
32,000
245.000
61,000

115.000
676.000

117,000
6,000

"aV.oco
110.000
65.000

190.000
589,000

Olddllng Upland, Liverpool.,
aiddllng Upland, New York.,
gypt GRmd Brown.Ll verpooi
Pern v. Bough Good,Llverpool
Sroaeh Flue, Liverpool.......
flnnevelly Good. LlTerpool..

1.2'.^0 OOO 1.066.000 1,218.000 1,114,000
8.002 877 2,070,516 2,331.108 2.823.007

..4,222,877 3,186.516 3,549,108 3,937.007
4-27d. 8-28d. 6-40d. 51, ed,

805c. 15-350. 10-50C. 9>40.
7B„d. 9»8d. lOHd. 69i«d.

lOOOd. 10-50d. 7*90d. 7d.
4BMd. -Jaiad. 6d. 4iiied.
438d. 73ied. 6d. 4Hid.

1^" Continental imports past week have oeen 96,000 bales.

The above figures for 1906 show a decrease from last week
of 25.534 bales, a gain of 1,086.301 bales over 1904, an excess of

673,769 bales over 1903 and a gain of 285,870 bales over 1902.
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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 13,772 bales, and are to-night 492,689
bales more than same period last year. The receipts at all the
towns have been 113,095 bales more than same week last year,

Overland Movement for the Week and Since Sept. 1.—
We give below a statement showing the overland movement
for the week and since Sept. 1, as made up from telegraphic
reports Friday night. The results for the week ending
Apr. 7 and since Sept. 1 in the last two years are as follows.

190405. 1903-04.

April 7.
Week.

15.136
10,274
1,207
1.319
1.613

14,786

Since
Sept. 1. Week.

Since
Sept. 1.

Shippedr—
V a 8t. LonlB 464.974

272,689
43,000
74,713
45,000

246,934

6,812
3,764

61
2,337

11
1,863

478,166
Vl» Cairo , 240,708
Via Rock Island..... ......... 13,463

111,780Via LoulsvUle
Via Clnolnnatl 30,644

185,391Via other routes, &o

Total ^088 overland
Deduct shipments—
Overland to N. Y., Boston, &c..
Between Interior towns
Inland, &o., from Soath

44,335

3.942
3,982
455

1,147,310

139,773
18,618
41 169

14,848

3,083
296

4,223

1,060,152

70,364
29,627
73,'^02

Total to be deducted 8,379 199,560 7,582 178,193

Leaving total net overland'.

.

35,956 947,750 7,266 881,959
* Including nxovement by rail to Canada,

The foregoing shows that the week's net overland movement
this year has been 85,956 bales, against 7,266 bales for the
week In 1904, and that for the season to date the aggregate net
overland exhibits an increase over a year ago of 65,791 bales.

In Sight and Spinners'
Takings.

1904-05. 1903-04.

Week.
Since

Sept. 1. Week.
/Since

Sept. 1.

Receipts at ports to Apr. 7 ...
Net overland to Apr. 7

183,920
35,956
44,000

263,876
•12,772

7,889,210
947.750

1,316,000

40,133
7.266

42,000

89,399
* 13,084

76,315

6,741,742
881.959

Southern conenrpptlon Apr. 7.... 1.293.000

Total marketed 10152960
510,896

8,916,701
Interior stocks In excess 248,265

Came Into sight during week.
Total in sight Apr. 7

251,104
10663866 9.164.996

North, spinners' tak'gs to Apr. 7. 52,183 1,747,457 13,320 1,963,185
* Decrease during week.

Movement into sight in previous years.
Week— Bales.

1903—Apr. 10 120,860
1902—Apr. 11 88,272
1901-Apr. 12

, I22..'i70
1900-Apr. 13 65,791

Since Sept. 1—
1902-03- Apr. 10.
1801-02—Apr. 11.
1900-01-Apr. 12.
1899-00-Apr. 13.

Bales.
9,564.795
9,382,302
9,088,692
8,265,159

Quotations for Middunq 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
April 7.

Galveston. .

.

New Orleans
Mobile ......

Savannah...
Charleston
Wilmington.
Norfolk .

Boston
Baltimore...
Phlladelph'a
Augusta...,.
Memphis....
St. Louis
Houston . , ..

Little Rook..

CLOSING QUOTATIONS FOB HIDDLINO COTTON ON—

Sat'day. Monday. Tuesday. Wed'day. Thursd'y Friday.

7ifl

711.6
788
788

7"'8"

8-15
8-0O
8-40

713,e
768
758
711,6
7H

7ifl

783
708

T-i"
8-15
8 00
8 40
7\
7=8
788
71116
714

7ifl

7H
788

7^8'

8-15
8-00
8-40
7\
758
788

v>7H

7ifl

789
758

7^8"
8-15
8-00
8-40
7^
758
788
7II16
7I4

7lli« 7"ia
7ifl 7ifl

711,6 7iii«
758 79,6
758 7^
7''8 7''8

815 805
800 800
8-30 830
7H 7\
788 758
788 788

ZVi« 7iiia
734 7H

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta 758
Columbus, Ga.. 738
Columbus.Miss 7

LoulsvUle 7''8

Montgomery . . 79i8
NashvUle 71*

Natchez 75ig
Raleigh 789
Shreveport 713

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 Friday,
Apr. 1. Apr. 3. Apr. 4. Apr. 5. Apr. 6. Apr. 7.

MAT-
Range..
Closing..

7-41--49 7-43--56 7-43--50 7'48--55 7-40 -55 7-38-48
7-46--47 7-44--45 7-46--47 7-49--50 7-41--42 7-46--47

July-
Range..
Closuig..

7-42--50 743-56 7-43--50 7-48-54 7-38--55 7-37-48
7-46--47 7-44--45 7-46--47 7-49-50 7-41--42 7-46--47

August—
Range..
Closing. 7-49--50 7'47--49 7-49--51 7-52--54 7-44--46 7-49-51

OCTOB'K-
Range .

.

OlosUig..

7-51--60 7-63--e4 755--61 7-60--65 7-50--59 7-61--58
7-56--57 7-54--55 7-57--58 7-60-'61 7-53--54 7-57-58

Dec'ber—
Range .

.

Closing..
7-57- - 7-60- - 7 60--e4 7-66--70 7-57--69 7-55--63
7-62--64 7-59--60 7-62-63 7-65-'67 757--59 7-64--65

Tone—
Spot... Quiet. Dull. Quiet. Steady. Steady. Steady.
Options. Quiet. Quiet. Quiet. Quiet. Quiet. Quiet.

Weather Reports by Telegraph.—Advices to ns by
telegraph this evening from the South denote that rain has
fallen in practic&Uy all sections of the South during the week.
The^precipitation while light or moderate at most points has
been sufficiently heavy in portions of Mississippi, Louisiana
and Arkansas to interfere with farming operations. On the
whole, however, planticg has made good progress where
work has been begun although not as well ahead as in an
average year.

Oalveaton, Tesea8.—B,a,in has fallen on three days the past
week, the rainfall being one inch and forty hundredths. The
thermometer has averaged 63, the highest being 74 and the
lowest 50.

Oorpua Chriati, Tftcas,—There has been rain on two days of
the past week. The rainfall reached thirty-two hundredths
of an inch. The thermometer has averaged 63, ranging
from 50 to 76.

San Antonio, Texas.—We have had rain on one day of the
week, the precipitation reaching eight hundredths of an
inch. The thermometer has ranged from 43 to 80, averag-
ing 61.

Taylor, Texas.—-We have had rain on two days the past
week, the rainfall being twenty-two hundredths of an inch.
Average thermometer 62, highest 83, lowest 43.

Palestine, Texas.—Rain has fallen on one day during the
week, the rainfall reaching thirty- four hundredths of an
inch. The thermometer has ranged from 43 to 80, averaging
61.

Fort Worth, Texas,—We have had no rain the past week.
Average thermometer 57, highest 74, lowest 40.

Abilene, Texas.—There has been rain on one day during
the week, the rainfall Deing fifty-six hundredths of an inch.
The thermometer has averaged 57, the highest being 78 and
the lowest 36.

New Orleana, Louisiana.—There has been rain on one day
during the week, the precipitation beiag one inch and fifty-

three hundredths. The thermometer has averaged 66.

Shreveport, Louisiana,— B,a,in has fallen on two days of the
week, the rainfall reaching three inches and one hundredth.
The thermometer has ranged from 44 to 79, averaging 62.

Leland, Mississippi.—No field work to amount to anything
this week. We have had rain on two days of the week, the
rainfall reachlngone inch and ninety hundredths. The ther-
mometer has averaged 58'3, ranging from 38 to 79.

Vicksburg, Mississippi.— Too much rain; no work done.
It has rained on four days of the week, tfce precipitation
beirg one inch and forty-five hundredths. The thermometer
has ranged from 41 to 83, averaging 63.

Helena, Arkansas.—Fine weather for farm work. We
have had rain on two days during the week. Thermometer
has averaged 60, the highest being,82 and the lowest 40.

Little Rock, Arkansas.—F&rm work very much behind.
Light frost oh the 6th. There has been rain on three days of
the week, the precipitation reaching one inch and twenty-
four hundredths. Average thermometer 60, highest 80, low-
est 41.

Memphis, Tennesaee.—Coin planting is progressing. Some
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remnants of cotton are being picked. There has been ratn

on two days dnring the wieek, to the extent of one inch and
nine-five hnndredtbe. The thermometer has averaged 61 '7,

the hiRhest being 82'2 and the lowest 41*7.

Nashville. Tennessee.—Tiiere has been rain durin? the week,
the precipitation being thirty foar hundredths of an inch.

The thermometer has averaged 60, ranging from 38 to 81.

Mobile, Alabama.—Showery weather in the interior, but
plowing acid cotton planting have made good proar^-sa.

Sales of fertilizer tags in Alabama to April Ist are officially

reported as one thousand more tbau last year. B>Jtin

has fallen on one day of the week, the rainfall reaching ten

hundredths of an inch, The thermometer has ranged from
43 to 77, averaging 66.

Montgomery, ^tabama.—State's sales of fertilizar tags to

April firsv, 843,516 tons, against 24^,516 tons last year.

There has been light rain on one day duriog the week, the

precipitation being three hundredths of an inch. Average
thermometer 84, highest 83, lowest 43,

Seima, Alabania.—PiaxxUtig is making good progress. Bot-
tom lands have no': yet bei-n broken up. We have had rain

during the week to the extent of tsventy-five hundredths
of an inch, on two hays. The thermomiT'ter has averaged 55,

the highest being 70 and the lowest 47.

Maduon, Flonda.—We have had rain on one day during
the week, to the exient of seventy five hundredths of an inch.

The thercuoaierer has averaged 68, ranging from 42 to 82.

Savannah, Oeorgta,—Tnere has been rdin on one day dur-

ing the we*'k, the precipitation being twenty nine hun-
dredths of an inch. Average thermometer 67, highest, 80 and
lowest 51.

Smyrna, Oeorgia.—'H.s&vy frost and ice tliis morning. We
have had rain on two uays during the week, to the extent of

sixty-three hundredrhs cf an iuch. The thermometer has
averaged 59, tbe highest being 86 and the lowest 88.

C/iarieston, ^vottf^ Carott '-a. -Tnere has been rain on one
day during the week, the precipitation being twenty seveo
hundred bs of au incb, Tae thermometer has averaged 64,

racging from 52 to 76.

Stateburg, Scnith CaroZma. — There has been light rain on
one day during the week, the preclpitati:5n being twanty-two
hundredths of an inch, tollow :d by a mi!d cold wave Ttinrs-

day. Avfrage theimometer 65, highest 83, lowest 48.

Oreenwood, 8(mth Carolina.—W *i have had r&in on two
days durir.g the wt;ek, to the extent of seventy-seven hun-
dredths ot an inch. The thermometer has averaged 64,

rat'giDg from 52 to 76,

The following statement we nave also received by telegraph,
ehowing the height of the rivers at the points named, at

8 A. M. April 7, 1905, and April 8, 1904.

New Orleans Above zero of gauge.
Memphis Above zero of gauge.
Nashville.... Above zero of gauge.
Shreveport ......Above zero of gauge.
Viokeburg..... ..Above zero of gauge.

April 7, '05.

Feet.
13-8
25-2
11-2
17-6
36-4

April 8, '04

Feet,
14-2
37-8
9-6
99
410

India Cotton Movement prom all Forts.—The receipts

of cotton at Bombay and the shipments from all India ports
for the week ending April 6 and for the season from Sept, 1

to April 6 for three years have been as follows.

1904-05. 1903-04. 190y,-03.

Beceiptt at—
Week.

Since
Sept. 1.

Week.

80.000

Since
Sept. 1.

1,452,000

Week.

62,000

Since
Sept. 1.

Bombay. -. 80 000 1,730,000 l,'?21.00f;

JSxports
from—

Bombay—
1904-05..
1903-04..
1902-Oa..

Calcutta
1904-05..
1903-04..
1902 03..

Madras-
1904 05..
1903-04..
1902-03..

All others—
1904-05..
190304..
1902-03..

For the Week.

Great
Britain.

Total all-
1904-05
1903-04
190203..

12,000
25,000

1,000

1 3,000
2.'!>,000

Oonli-
nent.

26,000
29,000
14,000

2,000

6,000
IS,000
7,000

32,000
49,000
21,000

Total.

26,000
41,000
39,000

2,000

6,000
19,000
7,000

Sirux Seplem.ber 1.

Great
Britain.

Conti-
nent.

14,000
70,0
53,000

1,0(0
3.000
8,000

2,000
8,(t00

4,000

7,n00
6,000

13,000

32,000
62,000
46,000

24,000
86,000
73,000

208,000
5o3,O00
502,0.0

17,000
1 6,000
20,000

12,000
25,000
9,v'00

79,000
84,000
61,000

316,000
6^8.000
592,000

ro/,af.

Alexandria Reoeipts AND Shipments of Cotton.—

Alexandria, Egypt,
April 5. 1904-05. 1903-04. 1902-03.

'ieceipts (oantars*)—
This week 125,000

6,604,120
27,000

6,306,798
24,000

5.723,137Since Sept. 1

exports (bales)—
This
week.

Since
Sept. 1.

171.670
113,222
233,894
66,996

575,782

This
week.

3,760

7',750

900

Since
Sept. 1.

193,366
111,659
265,713
43,774

614,412

This
week.

/Since
Sept. 1.

To Liverpool........
lo Manonester ......
To Continent
To America..........

3,500
2,750
8,260
1,500

4,484

12,761
2,196

185,535
130,428
256,046
74,635

Total exports 16,000 12,400 19,441 646,644
* A cantar la 98 Iba.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market continues
quiet for both yarns and shirtings. Manufacturers are
working at fair profit. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison.

1905. 1904.

32« Oop.
Twist.

8»4 lbs. Snirt-
ings, common

to finest.

8. d. s. d.

3 11ifl:6 10
4 1:6 10
4 1 ®6 11ia
4 1 ®6 113fl
< 1 -ae iiifl

4 1 ®6 11^

Oott'n
Mid.
Uplds

d.

410
419
4-81
4 28
4-28
427

32« Oop.
Twist.

8^ lbs. Sh\rt-
ings, common

to finest.

8. d. 8. d.

6 9 ag 6
6 9 '39 9
6 8 '39 7%
6 6 ©9 6
6 8 ©9 8
6 7i«tl>9 9

Oott'n
Mid.
Uplds

Moh.8
" 10
" 17
" 24
" 31

Apr. 7

d. d.

7H 98^
738 ®8l4
7»« 3838
71fi «838
71« ©838
71fl ®838

d. d.
lOBsa 11
im^im
lO'e^llH
10>«®1I1«
lo'a® 11^8
lO's^) 1138

d,
8-32
8-78
8 24
7-73
8-28
8-28

Domestic tsixpoRTs of Cotton Manufactures.—We give
oelow a statement showing the exports of domestic cotton
oianufactures for January and for the tight months ended
Feb. 28, 1905, and for purposes of comparison like figures

for the jorrespouding pariodH of the previous year are also
presented.

Quantities of Manufacttures of
Ootton (colored and v/ncolored)

Exported to—

United Kingdom yards.
France
Oermanr
other Europe
British North America
Cent'l America & Brit. Hondurae.
Mexico
Cuba
Other West Indies and Bermnda.
Argentina
Brazil
Chlh
Colombia
Venezuela
Other South America
Chinese Empire
British Bast Indies
Hong Kong
Japan
British Australasia
Philippine Islands
Other Asia and Oceanlca
British Africa
All other Africa
Other countries

Month endint Feb. 38

1908

M6M'»&

222,000
633,000
555,000

1 8,000
19.000
23,000

14,000
33,000
13,000

86,000
89,000
74,000

r!40,000
774.000
6*55.000

Government Cotton Report.— Mr. jAm><fl Berry, Chief
of the C)im>*tj and Crop Divihtlou of tae We>»th r Bueau of

the Agricultural Deuartmeut, has mide pubiic Ihe following
Bummary of the tc-legraijhic report on thf^ cotton oiopd in the
Southern States for the month of March:
Some cotton hns boi^n plaated In Texts and in South CtroUna,

G<;oixla and Florlfia, but praoilcaljy none e'eowhere, and but Uttle
land has been preparad for this crop In the central districts.

Jute Butts, Bagging, &c —The market for jure bagging
hus been iLactive the pa^t week. Prices cowtlione nomiiuHliy
upchanged at 6%'j. for \% Ibn. and 6^",. for 2 lbs., staudurd
gradea. Jut;e batts dull jtt 1}4@1%G, lor p^por quality and
2@2>^o. for bagging quality,

Total yards of above

Total values of above
Value peryard

Values of other ManufacPures of
Ootton Exported to—

Dnited Kingdom
Belgium
Franue
Germany
Netherlands
other Europe
British North America
Cent'l America & Brit. Honduras.
Mexico
Cuba
other West Indies and Bermuda..
Argentina
Brazil
Chili
Colombia
Venezuela...
other South America
Chinese Empire
British Itlaat Indies
Hong Kong
British Australasia.
Philippine Islands
Other Asia and Oceanlca
British Africa
All other Africa
other oouutritB

2,llh
12i«,9li6

«'^4,485
2,02!,710
le6,6
742.110

2.ii<,2 910
6y6.9ye

i,o«a,a4i
370,8-

«

0Z9 801
6' 6,18a
774,»j6

46,011,»tl«
97O.100
71,738

479 le»
3«;i.l 2

2,0il,733
'<94.7ia

4,030

61.859,57.

Tot. value of oth. mannfact's of.

Aggregate val. of all cotton goods

t3,oi;:,:dLo

f0672

171,80'
8,233
2.1?.'^

8^,482
869

5,9
l'57.e61
44,76i
419U9
16,5

xa441
3 068
41?

4,638
2,ft*fc

3. -.51

ll.ttfcS

\ •/

2,s25
3^,'ls
5 11 7

1^.54

;

12.I'.C4
1,31V

1,5"2

1904.

106,22a

11,000
6><,67a

631,1 B
1,9 1 4,718
2«M11
4l7,lnt

1,94M,'73>*

4U0,930
l,006,"0rt
1,««4,837
864,989
607,461)
442,912

13,806,414
6£>7,7J.O

26,0 JO
4, '41'

230,1^0
4wl,B96

1,m;i2,i.5!6

428,4tii

24,765

28,850.1 ft 8

8 mos. ending Feb. 28.

1904-06.

2,i»5,6a3

65,102
1,172,163
6,444.878
17,743 IIU
X.016,3 «
t',69U.58.

l'>.77f',400

2,129,^60
6,454 6^8
7,7m«98&

13. 44,616
4 9iJ7,170
4,b»0,732

^7^i.27tf.l6b

4,l2'',4oW
370,48«

9,7rto,-ir9

3,381.912
10.71il',l)4

13 170,&76
8,164,ii9

38a,401

116,453-61

11,719,524

l-oaj

»9?,''ll
6.3^7

1908-04.

l,787,i!81
34,012
68.048
763,801

6.842.108
1H,«93,608
l,997,i(!il7

Ii,a78,2d8
142^8.161
1,238 646
6,e8l 986
8,165,846

10.676.416
7.'<i86,403
3.U4l,92:2

6^,713,105
6,943.780
266,650
165,614

S.K0'<,025

3,038,706
i2.7»«,83b
3.6rta,169

218,226

l71,'S«e.797

163^040
94.045 16

8''.718

2,?.53

3,711
19 1 572
58 055
41,846
21, » -4

18 847
6„1^6
&,h21
2,920
7,a

"

4,4
8.117
:;,H39
.HI

8,"f)0

24,>i;6
3 4-5
6.6i

li',ll0
IIH

1,11

$B18,7«

|;3..S83 28

l23,9d6,43t

»-067S

«73a,67n
45,4i'2

10 104
4;W,4t)0
24 901
: 1 ,61n

1,413431
455,4 3

So ,6 5
ii48.>l
141,55ft

1^2 On*
47 1 1

12 748
«5,60:l
li,e.Si

a4,lH7
71,H"9
6 04.-

4H719
868,971
52 5 2

Ill '35
5,046
2,7^

$5,101.17-

|.v8,n> 7 6 >'

t9,866,434
$•0678

1646.977
6S,8SZ
6,113

769.7i>6
19,697
HK,885

l,3839.'i6
376,7?5
343,3v>6
171,991
190,128
40,745
78,401
15,125
7\0:b
33,888
34,(68
26,' 48
6,254

82 I.-8
268.3 ja

87,702
67,097

101,i!4l

6,039
l,f,6d

$1,870,673

$14,786,107

bHiPPKNa jneww,—At. diiov^'u jii tt piHwuvu page, the

Mxpt.rtiS ot coliiou from tae Unlt.od States the past week have
ieaci),!?d 168,459 'r).-'ilea, Tl2fj .^hipmente ii. detail , kh made np
frrmt '/x.*'*!- wn-i telogrftphic '":-M:TirnM. .'«ro »s ;cl!cp:i5

Total bales.

MBV >OKK—To Llvwpool. i-)«y «T,«ftaietB Bovlo, 176— Celtic,
6,'^4s Ui'landaul 50 Sea laiaml 6,178

To Hu'l. per Kteamer Cousnelo, iO) 200
To Bronipn, per wteanier GnelBenau, 171 , ... 171
To Antwerp, per swaniers British Prlncese, vOO— Kroon-
land. 200 ...8t Andrew, 26n 650

To Buroelina, p>*r utobin.'rn Buenos Aims, l..'S»)0 l.fiOO

To Gf-now. per BteainfirB H;^riegtia, uo Weimar, 43 '..-. •'•87

To Plr:i«u8. per Hteanier Harde^'na, 300 300
j'dTritiBte, ixrtteatner (iulUa, l' O ...Pouassot, CO 1«0
'J o Japan, ner sieamor Alb-ug.k, 1.53 150
To ''hUii. per Ht«amer Alb'-DKa, 4."i0 . 450

NBw Orleans—To Llvmpool—March 31—Sreainor Dictator,
6,778 April 3—Hleaint-r An iiiiati, .">,801 ...April f>

-

Steamer Nloaraguan, 3,'^00 April 7 Steamer Oabaa,
7,'i00 23,574

To Belfast—ApiU 5 Steamer Rathlln ne.id, 7,367 7.367
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New ORi.EA.iiis—(OoncludedJ— Total bales.

To Havre—April 5—Steamer Montlord, 6,963 6,963
To Dunkirk April 5—Steamer Montford, X,050 1,050
To Bremen -April 1 Steamer Mount Rjyal, 12,134 12,134
To Hamburg-March 31—8teamer Mount Royal, 1,600....
Aprill Steamer Adelheld MeczttU, 500. -. 2,100

To Antwerp—April ft- Steamer Garrlok, 2,000...., 3,0CO
To Barcelona—March SI Steamer Dora Baltea, 3,800

—

April S—Steamer Martin Saenz. 5, 3'<;5 9,125
To Genoa-March 31—Steamers Dora Baltea, 6,160; Ban-
tandeilno, 4,152 10,312

To Venice March 31—ateamer Hlmelra, 1,103— April 5—
Steamer Alberta, 1,C00 2,103

To Trieete-April 5-8teamer Alberta, 2,000 .... 2,000
OAr-vESTOM—To Liverpool April 3 -Steamer Ba^ill, 7,886 7,886

To Hamburg—March 30 Steamer London, 480—March
31—Steamer Cayo Domingo, 400 April 1—Steamer
Pawnee, 280 1,160

To Genoa—March 31—Steamer Oltta dl Palermo, 9,688 9.638
To Mexloo-Aprll 1—Steamer Malm, 450 450

Port Abthur—To Bremen—April 5 - Steamer Waverly, 9.644 9.644
Pkmbaoola-To Liverpool- April 5—Steamer Vivina, 6,997

—

6,997
Bavannah—To Havre-March 3 1—Steamer Java. 1,385.... 1.385

To Hamburg March 81-Steamer Java. 4,861 , 4,861
To Rotterdam, etc.— April ti—Steamer Mlramlcbl. 850 850
To Reval, eto.-Mareh 31 -Steamer Java, 760 750

BaCNSwioK—To Liverpool—April 5 - Str. King Frederic, 4.210 4,2 lO
To Manchester—April 5 steamer King Frederic, 1,496 ... 1,496

Wn MiNQTON To Liverpool—April 6—Steamer Mokta, 8,124... 8,134
BosrioH-To Liverpool April 4 Steamers Cymric, 49y; Syl-

vanla, 243 742
To Manchester-March 31-8teamer Iberian, 3,053 3,053
To Genoa—March 31 Steamer Canoplc, 1,505 1,505

Baltimobb—To Llverpool-Mareh 31-8tr. Ulstermore, G99... 599
To Bremen- April 1 -Steamer Hanuover, oOO 300

Sab i<'RAt<oi8CO—To Japan—April 6 Str. Indrapura. 14,833... 14,833
TAOOMA—To Japan—March 3 1 -Steamer Hyades, 507 607
Portland, Ore.—ToJapan—March 29- Steamer Arabia, 400. 400

Total Ib8,469

Cotton freights at New York the past week have beeo
as follows.

Saiur. Mon. tMta. Tre<t»e». ThMTt, .4fV».

Uvarpool.. c 14 14 14 14 14 14

MftDObestw ". 1S914 13®14 13®14 13914 13914 13914
H»w« .......c 20 ao 20 17V 17V 16
Bremen ......t 20 20 30 SO 20 20
H»mbarf,t, aBked.a 25 25 25 25 25 25

Antwerp ....c 12 12 12 12 12 12
Qhent, V. Antw'p.fl. IS^ 18i« 18^ 181a ISifl 18i«

Bevftl, indirect..

c

29930 28®30 28'930 28930 28930 28930
BevAl,yia Oanal.e. 29330 29^30 29O30 29930 29930 29930
B»roelon«. May.-:. 22 22 22 22 22 22
9enoA, April >;. 15 15 15 15 15 15
Trieste..... ......c 23

40
23
40

23
40

23
40

33
40

23
tAPftQ (Via Baez).e. 40
(Quotations are cents per 100 lbs. * And 5 per cent.

liivBBPOOL.—By cable from Liverpoolwe have she following
statement of the week'a sales, stocks, &c, , at that port.

SMoe ot the week...„..balejs.
Of which exporters took. ..

Of which speoalators tooi.
3»lee American
ActTial export
forwarded...
Total stock—Estimated.......
Of which American—Est'd.

'fotftl Import of the week.....
Of which American

Amount svfloat.... ........
Of which American

Meh. 17 Meh. 24

65,00C 45,000
rnmrn-*-- 1,000
2,000 1.000

61,00C 42,000
12,000 7,000
73 00C 76,000

854,000 843,006
777,000 772,418
6300C 71.000
47,000 61,000

19100( 172000
153,00C 141 000

Meh. 31

44,000

41,000
15.000
71000
812000
736 OtO
64,000
S6,000
223000
187,000

April 7

44,000
1,000
2,000

41,000
8,000

76,000
804,000
729,000
76,000
66,000

226,000
193,000

The tone of the Livf-rpool market for spots and ftitnxi^a

each day of the week ending April 7 and the daliy alos^ug
prices of spot cotton, have been as follows.

SfMi. Sat'day. Monday. Tuesday. Wed'day. Thurtd'y fYiday

Market, /

12:30 p. H.^
Qalet bnt
steady. Quiet. Quiet. Quiet Moderate

demand (juset.

Mid. Upl'dfl. 4-28 4 28 4'28 4-28 432 4-27

Sales
Spec. A exp.

5,000
300

6.000
300

6,000
800

8,000
1.000

8.000
500

7.00C
1,000

SiA,turt*.

Market \

opened.
\

jteady at
2pt8.

decline.

Qalet ai
1®3 pts.
adTsnee.

Oulet at
3®1 pta.
(teollne,

Quiet at
1 pt.

decline.

Steady,
unch. to
1 pt. dec.

Quiet at
3(Si ptB.
decline

Market,
\

4 p. M.
\

Sr'lyst'dy
3'rt6 Dts.
decline

^'eady at
iiii pti.
advance.

Steady at
1(&.2 i>tn.

advance.

Quiet at
1(S3 pts.
advanon

Ontei,
nncta. to
1 pt. dec.

Dull at
8<&4 pts.
deoltoe.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
cl*nee. unless otherwise stated,

Sat. mon. Tnes. Hred. Thars. Frl.
Apr.l. Apr. 3. Apr.^ Apr, 5 Apr. 6. Apr. 7

121,
P.M.

1
P.M

121a
P.M.

4
P.M.

\2H
P.M.

4
P.M.

12H
P.M.

4
P.M.

12^9
P.M.

4
P.M

12i«
P.M.

4
P.M

April
April-May .,

May-June...
Juno-Iuiy.
July-Ang.
Aug -Sept

.

Sept.-Oct..
Oot.-Nov.„.
Nov.-Deo. ,.

Deo. -Jan
Jan.- Feb...
Feb.-Moh.

d.
4 U
4 11
4 13
4 16
I 17
t IP
4 20
4 19
4 20
4 ^^0

4 22

d.
4 10
4 10
4 12
4 14
4 16
417
4 17
4 18
418
4 19
4 20

d.
4 11
4li
4H
4 16
4 17
<L 18
4 19
4 18
4 20
4 21
4 22

d.
4 14
4 14
4 16
4 13
4 SO
4 21
4 22
4 22
4 23
4 24
4 26

1

d.
4 11
4 11
4 14
4 16
4 17
418
4 19
4 19
4 20
4 21
4 22'

d.
\ II

4 IJ
4 IS
4 17
4)8
4 19
4 20
4 20
4 21
4 2?
4 23

d.
4 12
4 12
4 15
4 18
4 19
4 20
4 20
4 21
4 21
4 22
4 23;

d.
4 1.1

4 15
4 17
4 19
4 20
4 21
1 21
4 22
4 22
4 23
4 24
• *•>

d
4 16
4 IH
4 18
4 19
4 20
4 21
4 22
4 22
4 23
4 23
4 24

d.
4 14
4 14
4 16
4 18
4 19
4 20
4S1
4 21
4 22
4 23
4 24

d.
4 11
4 11
4 13
4 1ft

4 16
4 17
4 18
4 18
4 19
4 20
4 21

d
4 II
4 11
4 13
4 15
4 16
4 17
4 18
4 18
4 19
4 20
4 21

e R a A o s T o (^ F ci
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Fbiday, April 7, 1905.

Business in the local market for wheat flour has been dull.

Buyers have failed to be inflaeaced by the stronger turn to
values for the grain, they generally beicg reported indiffer-

ent and limiting their orders to an occasional small purchase-
Prices showed irregularity, soma mills showirjg a williag.
ness to shade prices elightly to effect sales. City mills have
been quiet and unchanged. Rye flour has been qoiet, buyers
and sellers being apart in their ideas ot valuts. Corn meal
has been in better demand but at slightly lower prices.
Speculation in wheat for future delivery has been moder-

ately active and there has been an upward turn to values.
On Tuesday several of the Western markets V7ere closed on
account of spring eleofcions. Previous to this holiday there
developed a buying movement from shorts to cover contracts,
they being irfluenced by predictions of lees favorable weather
in the West, lower temperatures being reported. Statistical

developments were favorable to the marfeet, there being a
fair decrease in the American visible supply, and
the world's wheat exports to European ports dropped
to very moderate figures. During the latter part
of the week May shorts in the Chicago market
showed considerable nervousness, and their efforts to
cover contracts forced prices up rather sharply, and values
for the new-crop deliveries improved slightly in sympathy.
Advices received from London stated that the exportable
surplus of wheat from India is estimated at 48,0f0,0i,0 bush-
els, against exports last year of 81,000,C03 bushels. Crop re-

ports from the European countries have been generally favor-
able. The "Cincinnati Price Current," in its weekly review
of the prospects for the grain crops in the country, says that
there is great uniformity of favorableness of crop reports for
wheat and for spring planting. The spot markets have been
quiet and easier. To-day the market was easier for May de-
livery, but other months held steady. The spot market was
quiet and easier.

DAILY OLOSINO FBICKSOI' WHBAT FUTUBES Df NfiHT YORK.
Sat. Mon.

»o.2redwinter,f.o.b... 11538 llS'^s
May delivery in elev..... llO's lio'g
fnly delivery in elev 92^ 92'8
Sept. doUv. in elev. se^a se'^s

Tue$.
114
ill
92%
86'8

Wed.
114%
111%
9358
8788

Thurt.
113
llli«
92^8
87

Fri.
llli«
110
92%
87Ja

DAn.T OLOSmO PBIOBS OF WBBAT FUTUBES IN CHIOACtO.
Sat. Mon. Tuet. Wed. Thurt. tri.

May deUv. in elev 11388 IWe ttah H^ 11738 116%
July dellv. in elev 8708 87"'8 ^Z^ 88''8 9'-^% ST^a
Sept. deUvery in elev.... 83 83i8 °-^'' 83'8 83i8 88i8

Indian-corn futures have received only a limited amount of
speculative attention, but there has been a fractional advance
in prices. The movement of the crop has fall^ n to very mod-
erate figures, the receipts at primary markets being much
smaller than reported recently. Shipments have been fairly

full and stocks, therefore, have been reduced. Sympathy
with the advance In values for wheat also has had a steady-
ing influence. Weather conditions in the corn belt have
been reported more favorable for fsrm work, the cessation of
rains permitting rapid progress in the usual spring prepara-
tions. The spot market was quiet early in the week, but on
Thursday there were reports of increased interest being shown
by exporters. To-day the market was quiet and easier under
favorable weather for crop work. The spot market was quiet.

DAILY 0LO8INO PBI0E8 OF HO. 2 MIXED OOBM IN 'fiJEW TOKiC.
Jlfon. Tues. Wed. Thurt. Frt,

58 58 5814 68I4 58J4
53i« 53I8 5313 5313 5314
53 53 5338 6338 53i«

2 MIXED GOBI? IN CHICAOO.
Mon Tuet. Wed. Thurt. Fri.

*7H Ti„„ 48ifl 48I4 48I4
4714 ^?."- 4818 48 47Tg

4738 "*'• 481* 48 1« 47-^8

Oats for future delivery at the Western market have been
quiet, but there has been a fracHonal advance in prices.

Reports have been current to the effect that country holdings
of oats have been reduced materially, accompanied by pre-

dictions of a decreased crop movement. Good progress has
been reported in crop work. The spot market has been mod-
erately active at steady prices. To day the market held
steady.

DAILY OLOSIHO PRI0K8 OF OATS HI NC!W YORK.

Sat.
Cash corn f. 0. b 57*4
May delivery in elev SS^a
July dellv. in elev 53

DAILY OLOSINO PBIOBS OF NO.

Sat.
May delivery in elev 47
Jnly delivery in elev 47^8
Sept. delivery in elev.... 4738

Tuet.

Holi.
day.

Sat.
No. 2 mixed in elev Nom.
yo. 2 white clipped f.o.b. Nom.

DAILY CLOSmO PBIOBS OF NO.

Sat. Man.
May delivery in elev 29 «8 29 %
Jnly (5«11very in elev 2938 29ifl

Sept. delivery in elev.... 287b 28%
Following are the closing quotations:

jrine.. ...v- $2 90 «3 10
Snperflne 3 25 -313 40
Extra, No. 2 3 40 03 60
Extra, No. 1 3 60 »3 76
Ulears 4 00 ®4 30
Straights 5 16 «S 25
Patent, spring 5 50 «6 65

Jlfon. Tt«e». IVed. Thura. Fri.
Nom. Nom. Nom. 36I4 Nom.
Nom. Nom. Nom. 36% Nom.
2 MIXED OATS IN CHICAGO.

Wed.
303^
30
29

Thurt.
30
2908
2S%

F*-i.

30
2988
28%

Patent, winter $5 60 «5 80
City mlllB, patent. 6 15 -©e 70
Rye flour, sriperflne 4 35 •»4 95
Buckwheat flour.. Nominal.
Corn meal—
WeB«^em. etc 2 70 »2 80
Brandywlne 2 80 -92 90

Wheat, per huen— 0.

N. DnL.No. 1 f.o.b.113
N. Dul., No. 2 f.o.b. 1 08
Red winter. No. 2.. f.o.b. 111»«
Hard winter, No. 2. f.o.b.Nom.
ats—Mixed, p. bneh. 86 'a>36»«
White S6V9a>40
No. 2 mixed......... Nominal.
No. 2 white.......... Nominal.

OBAIN.
Com, per buah— o. 0.

Western mixed..... 50 95B^
No. 2 mixed t.o.b.f^SH
No. 2 yellow f.o.b.Nom
No. 2 white f.o.b.Nom

Rye, per bash—
Western 81 -»84
Btate and Jersey.... Nominal

Barley—West 46 -955
Feeding 40>t944
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QovEBNMENT GRAIN Repokt.—Mr. Jamcs Berry, Chief of

the climate and Crop Dlyision of the Weather Barean of the

Agricaltnral Department, has made pablio the telegraphic

reports on the grain crops in the various States for the month
of March, sammarizing them as follows:
Kearly tbe entire conntry has experienced exoeptlonally favorable

oondltlODB for farming operations daring the month of Maroh The
temperatnres were mild throaghoat the month, with the exeptlon of the
Lake region. Middle Atlantic States, and New England, where it was
eold dnrlDg the first half, bat mild and fayorable darln<r the second
half. Portions of the Qalf States suffered from too mach rain, and
farm work has been considerably delayed In the central and western
portions. Throaghoat the central valleys and generally on the Pacific
Coast farm work Is annsually well advanced, and. while slow progress
was made in the Middle Atlantic States and New England during the
fore part of the month, operations were aetlve dnrlng the latter part.
Winter wheat is very promising, practically all reports Indicating

that this crop has come throngh the winter In nnnsaally fine condition
in the principal winter wheat States. The oatlookon the Pacific Coast
is also promising, except in portions of Soatheastem Washington,
where considerable was winter killed.
Qood progress was made with seeding of spring wheat and oats,

the seeding of oats being nearly completed In Illinois and Missonrl,
and in the more sontherly States the early-eown is coming up to good
stands. Spring-wheat seeding Is unnsaally well advanced over the
Bonthem portion of the spring-wheat rexlon, and was In progress at
the close of the month in the extreme north portion.
ThrouKhont the central valleys the soil was in fine condition for

Slowing daring most of the month and thlH work Is well advanced,
ome com has been planted as far north as Kaosas, Missonrl, Tennes-

see and North Carolina, while farther aoath a considerable part of the
orop has been planted and some is np.

Exports of Grain and Flour from Pacific Ports.—The
exports of grain and float from Pacific ports for the week
ending April 6, as received by telegraph, have been as follows
From San Francisco to varlons ports, 4,2U bbls. flour, 2,000
bushels wheat and 600 bushels corn.
Combining these figures with those for previous weeks, \7ir

have the following, which covers the exports to foreign
countries for the period since July 1, 1904, comparison being
made with the corresponding period of 1908-04.

.Szportt Flour, Wheat, Corn, Oat$,
from— bblt. bush. bu$h. buth.

Ban Fran. 654,839 1,619,441 126,473 148,538
975,664 1,387,876 26,470 161.952
608,652 1,483,760 246,656

PngetS'd.
Portland..

Barley,
bush,

3,225.532
605,225
627,035

Bye,
bUMh.
854
412

Total....2,039,165
Tot. '03-4.2.868,954

4,491076152.948
5.878,467 36.365

547,146
376,379

4,457,842
8.736,280

1,26S
1,422

^r* For other tablea nsuallr civen here aee pare 1343.

THE DRY GOODS TRADE.
New York, Friday, P. M., April 7, 1905.

Continued firmness on the part of sellers and increasing
difficulty in obtaining satisfactory delivery of goods that are
needed have been the principal features of the cotton-goods
market during the past week. While the volume of busi -

ness has not been large, buyers are apparently satisfied with
the current level of prices and more orders would be placed
if sellers could guarantee the desired shipments. There has
been an increase in the number of inquiries in the market,
and while certain buyers express themselves as doubtful of
tne firmness of the raw-material situation, they are
convinced that the statistical position of the dry-
goods market is such that a decline in the price
of raw cotton would scarcely cause any interfer-
ence with ruling prices. Purchases continue to be made
still further ahead, and certain lines are now reported
as fully sold up to October next, while on goods suitable for
export, purchases have been made as far ahead as next April.
Jobbers report an improving business, especially in the
South, with the prospect of the [season lasting longer
than usual, owing to the early conservatism of buyers. This
condition is likely to be reflected in the market at first hands,
and increasing activity is looked for in the near future. In
the woolen-goods division dress goods have been moving
slowly, but the outlook is bright.

Domestic Cotton Woods.—The exports of cotton goods
from this port for the week ending Apr. 8 were 2,949
packages, valued at |178,635, their destination being to the
IKJints specified in the tables below

:

Nbw Yobk to Ape. 3.
1906. 1904.

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

Great Britain 19
4

261
176

36.822
6,514
2,632
1,941
7,268
696

4,474
16,421
4,149

......

......

1 ......

6
361
21

185
845
44

167
Other Earonean. ............ 379
China 22,798
India 901 3,286

9,156Arabia
Africa 6

481
38
819

1.047
134

2.824
West Indies.......... 6,283
Mexico 679
Central America............ 3,684
Boath America 16,466
Other Ooantrles. ...... ...... 3,148

Total 2,949 80,344 1,402
1

66,769

The value of these New York exports since Jan. 1 has been
14.843,037 in 1905, against $8,517,728 in 1904.

Several lines of heavy brown drills and sheetings have been
Bold np to September and October next and in certain in-

Btances to March of next year. Under these circumstances
and with a continued fair demand from the home trade, the
Erice situation has been firm, with sellers maintaining their
idependent attitude. The principal home demand, however,

has been for light-weight goods, such as 4 50 to 6 yard sheet-
ings, and increasing interest is evident in this section of the

market. Some moderate sales for export have been reported,
including 3 '25 and 3 50-yard sheetings to the Red Sea for
fairly distant delivery at prices that are said to be highly
satisfactory to sellers. Inquiries from abroad are numerous
and it is only the diflaculty of guaranteeing delivery that
prevents a much larger business. Numerous small orders
for bleached goods have been received during the week,
making in the aggregate a fair volume of business. It is
evident that buyers' stocks have been allowed to run very
low and purchases are accompanied by requests for quick
shipment. Prices are unchanged with sellers firm. Ticks,
denims, plaids and other coarse,^colored cotton goods have
been firm, with buyers more freely anticipating their future
requirements. Canton flannels and cotton blankets have
been moderately inquired for and remain unchanged. Cotton
linings have been firmer, with rather more business. Some
good sales of prints have been reported for export both to
Australia and the Philippines. The home demand h&f been
moderate, with fancy prints in only small request. Staple
ginghams continue in small demand, but fancies have again
sold well. Piint cloths have been quiet buf firm, with slight
advances reported on wide goods, and narrow goods well
sold ahead. Regulars are still quoted at 2%c.
Woolen Goods.—It is evident that buyers' requirements

are not yet filled in the men's wear woolen and worsted
goods division, and it seems certain that by the end of the
season pretty well all the goods that can be manufactured
will be well taken care of, Many Hues are of course sold up
and withdrawn from the market and orders in the future
will have to be confined to a great extent to those lines
which at the outset, for one reason or another, did not prove
so attractive to buyers. In the dress goods division the ten-
dency is still towards staple fabrics, and,as has been previously
mentioned, lighter-weight goods are more in evidence than
in other fall seasons, and are .being freely taken by buyers.
Prices continue to average about 5 to 10 per cent over those
of last year and the slight weakness that has been apparent
in the wool market is not likely to have a lowering effect on
the price of woolen goods unless it reaches much larger pro-
portions than are at present evident. The principal business
that has so far been accomplished has been with j )bbars, the
cutting-up trade not having as yet come into the market for
any appreciable quantity of fall goods, Mohairs for fall
wear are still largely in evidence and have proved popular.
As in the men's wear market, worsteds are likely to be the
feature of the season.

Foreign Dry Goods.—Imported woolen and worsted dress
goods continue to move slowly, with the tendency as equally
pronounced as in the domestlo market towards plain scaple
goods. A fair business nas been done in silbs, with some
concessions offered to induce fall buying. Linens remain
firm with fair re-orders for dress linens. Ribbons remain
quiet but steady, and burlaps are in fair demand and un-
changed.

Importations and IVarelionse IVitbdrawala ofDry Ooo4«
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Terms of Subgcrlption—Payable in Adyance

:

l^r One Year, Inolndlng all Supplbmbmts 91000
Vor Six Months 6 00
SoTopean SabBorlption (Inoludlng postage) 13 00
Koropean Subscription Six Montns (Inoludlng postage) 7 50

The Batlwat and Iitdubtbiai. Section, Issued quartwly, Is furnished
¥fithout extra charge to erery annual subscriber of the L ')mmsbcial and
FnrAHOiAL Ohboniolk.
The State and Crrr Section, Issued semi-annually. Is also furnished

without extra charge to every subscriber of the Ohroniclb.
The Stbsbt Railway Section, Issued three times a year, Is likewise

famished withoxit extra charge to every subscriber of the Chboniole.
The Bank and Quotation Section, issued monthly. Is also furnished

vtithout extra charge to every subscriber of the Chboniole.

Terms of Adyertising—(Per Inch Space).

Sranslent matter (each time) $4 20
STANDINQ BUSINESS 0ABD8.

Vwo Months (8 times) $22 00

Three Months (13 times) . . .$29 00
Six Months (26 times)... 50 00
Twelve Months (52 times) ... 87 00

l¥IIiI.IAm B. DANA €OMPANT,..Pn1>lUhera,
Pine Street, corner of Pearl Street,

FoeT Office box 958. NETV^ YORK*

MUNICIPAL BOND SALES IN MARCH.
The March aggregate of manicipal bond sales is the largest

ever recorded for that month. According to our records,

$17,463,597 of such bonds were placed, excluding, as Is our

custom, the $3,500,000 Philippine loan, $1,678,653 temporary

loans and |112,329 Canadian loans. The total of such sales

for the corresponding month in 1904 was $14,723,531, while

in February 1905 it was $9,355,273.

Several large disposals took place during the month, the

more important of which were those of Massachusetts, $2,-

800,000; Newark, N. J., $2,820,000; St. Louis, Mo., $1,000,000;

Allegheny County, Pa,, $1,300,000; Toledo, Ohio, $600,000;

Cook County, Illinois, $500,000, and Essex County, N. J.,

$500,000.

The number of municipalities emitting bonds and the num-
ber of separate issues made during March 1905 were 159

and 282, respectively. This contrasts with 141 and 181 for

Feb. 1905 and with 155 and 231 for March 1904.

For comparative purposes we add the following table

showing the aggregates for February and the three months
for a series of years :

Month of For the
March. Three Mos.

1906 $17,463,597 $37,920,497
1904 14.723.524 46,618,646
190S 9.084,046 30,176,768
1902 7,989,232 31.519.536
1901 10,482,241 83,8H4.354
1900 8,980,736 34,4^2,466
1899 6,607,311 18,621.688

Month of
March.

1898.

.

16,S0»,351
1897.. 12,488,809
1896.. 4,219,027
1895.. 4,915.355
1894.. 5,080.424
1898.. ft.994,246
1892.. 8,15U.500

For the
Three Mos.
183,766,738
86.571,062
18,160,268
21.026,942
24.118.813
17,504,423
22,264,481

In the following table we give a list of March loans to

the amount of $17,463,697 issued by 159 municipalities. In

the case of each loan reference is made to the page of the

Chboniole where an account of the sale is given.
Mabch Bond bales.

Fag*. Name. Rate.
1252. .Aberdeen, Miss 5
1132..AllpgheDy (Pa.), 12th

WardSohDlst 4
1132"Alleghetiy Co., Pa 4
1262..AlleRheBy Co., Pa 4
1882. .Alliance, O. (2 Is).... 4
1132..Altoona (Pa.) 8oh Dls. 4
1191. .Arkansas Olty, Kan. 6
1252. . Ashtabula, O. (2 18.) . 5
1191. .Atlantic City, N. J.... 4
1071.. Attleborough, Mass .. Z^
1191. Baker City, Ore 6
1071..Barberton, O. (3 Is.).. 5
ia52..Barberton, O. (5l8.).. 5
1262..Barne8vine. O. (5 is.). 6
1071..BatliTwp.,Oh1o 5
1 882 . . Beaver Falls, Pa 4ifl
1382.. Beaverhead Co. Soh.

Diet. No. 10, Mont.. 5
1183..Belle(ontaine, 5
1133. .Belt Sch. Dlst. No. 27,

Mont 6
1382..BlgPlatR.N. Y 4
1262..Bl8hop,Cai 6
lI33..Blackwell, Okla.(21s.) 6
1013..Blalr8vllle, Pa 4
1382..BloomBbnrg, Pa 4
1382..Blnffton, Ind 6
1138 .Bogota, N. J 5
1382. .Bradley, 111 5
113a..BrowE8town,Ind 5
1133.. Buffalo, N. Y 4
1252.. Byes vllie. Ohio
1183..Camilla, Oa 6ia
1252..Canandaigua, N. Y. (5

IsBues) 4%

Maturity.
1906-1925

1935
1925

119251935

19C6-1915

"1925""
1935
1915

1906-1915

'1908

11915-1925
1915

11910-1915
1911-1921

tl9V5-1935
tl9i0-1925

1906-1915

1906-1915

1906-1934

Amount,
$70,000

100,000
600,C 00
700,000

3,100
250,000
ir>,000
26,400
50,000

100,000
7,200

22,000
27.013
11,932
2,800

80,000

16,000
5,000

800
23,000
44,000
12,000
20,000
11,000
10.748
13,000
8,0C0
3,600

100,000
2,600

20,000

Price.
104-80

10413
104 27
104-681

11100

100

102 21
102125
100
104-50
503-81
103'57
100-464
104-865

10!i-27
107-74

100
101-79

104-25
100
101
100
100

i06"428
102-865
103-75
103-25

15,478 100

Page.
133..
191..
383..
252..

191..
133
252..

191.
071.
071..
191.

253.
133.
191.
383.
383.
383
191.
253.
071.
133.
192.

Name. Bate. Maturity.
Canon, Oa 6
Cape May, N. J 5
Cass Co.. Ind 4^
Oareon Sch. Dlst. No.

1. Nev. (2l8.) 5
Oellna, Ohio i^^
Chatham Co.. N. C... 5
Champaign (111.) Soh.

Dlst. No. 71 (31s.).. 4
Ohrlsman, 111 5
Cincinnati, ohlo Z^
Clark Co., Ohio 4
Cleveland Helghts(0.)
Sob. Dl8t 4it

Clinton Co., N. T 3ifl

Goggon, Iowa 5
Colfax. Wash 6
ColnmbUB, O. (2 Is.)... 4
Columbus, O. (21s.)... 4^
Columbus Juno., la... 41^
Cook Co., Ill 4
Cortland, N.Y 4
Crawford Co., Ohio... 5
Dayton, O. (2 issues)

.

5
Delaware, Ohio 5

253..Denver, Oolo. (41s.).. 6
192..DePere, Wis 4
072..Dravo6burg, Pa 5
383. .East Liverpool. Ohio. 6
134. .Eiiisvllle, Miss bH
192..E88exCo., N. J 4
192. .Kzoelslor. Minn 4
253..Fttlrfax, 8. Dak 6
192..FallRiver,Ma8s.(21s.) Z^
192. .Fall River, Mass Z^
S84..Faulkner Co. Levee

Dlst. No. 1, Ark 6
253. .Fort Pierre. 8. Dak... 5
384..Fo8ston (Minn.) Sch,

Dlst 4
014 . . Fostorla, Ohio 4
014..F08torla, O. (7 is.).... 4J«
072..Franklin Co, Ohio.... 6

253 . . Fredericksburg, Va. .

.

4

192..(5^alliaCo., Ohio 5
134. .Galveston Co., Tex... 4
192.. Geneva, N.Y 4
254..Geneva (Neb.) School

Dlst 4i«

192. .Granger (Iowa) Soh.
Dlst 6

254. . Grant Twp., Kan 412
072.. Greenfield. OHIO 4ia
072..GroveClty, Pa 4
072..Hamilton Co., O 4
072..Hamilton Co., 4
193..Harrl8burg (Pa.) Sch.

Diet 4
134..Holly Beach,N, J..... 5
254.. Holyoke, Mass Z^
254. .Holyoke, Maes 319
072..HowardCo., Ind 6
014..HadsonCo., N. J 4
072.. Jacksonville, 111 4
193..Kershaw Co., 8. O 6
384..Laoeyville, Pa 4
254..Lakewood, Ohio 5
254..Lawrence Co., Ind. (4

Issues) 4ifi

193.. Lima (O.) Soh. Diet... 5
384. .Lincoln Co. (Wash)

Sch. Dlst. No. 72.... 4
193.. Linton, Ind 4i«
073. .MoKloney, Texas 4
073 Manchester, N. H .... Z^
255.. Manchester, ya 4

255. .Marshall (Minn.) Sch.
Diet

134..Maryvine. Mo 4
255. .Massachusetts 3^
255..Massachusetts 3^
255. .Massachusetts (61s.). Z^,

255..Maesacha8<=tts 3i<a

194..Mena8ha, Wla 4ia
073. .Mercer Co., Ohio 5
255 . . Middletown . Ohio .... 4
135..Miller Co., Ga 5
194.. Millersburg. Ohio 6
194..Mawankee, Wis. (61s.) 4
135..MlBhawaka, Ind 4
385. .Mt. Grab, Ohio 6
135..Mt. Vernon, N.Y 4
255..Newark, N. J 3i«
255..Newark, N. J Z^
255..Newark. N. J - Z^
255..Newburgh Hts., O 5
255.. Newport News, Va 5
194 ..New Rochelle, N. Y .

.

4
073. . Nlles (O) Sch. Diet... 4««
194.. North Adams, Mass.

(2 IsBuee) 3^
385. .No. Hempstead, N. Y. 4
136. .Norwood. Ohio i^
186. .Oak Park and River

Forest Twp. School
Dlst., Ill 4

265..08weKatohle, N. Y 4
135..PauldlngCo., 0.(41s) 5
135..Paxton, 111

078..Perry8bursr, Ohio 6
194..Pleaeant Ridge, Ohio. 5
256..Plum Bayou Levee

Dlst.. Ark 6
256..Pocahontas, Va 5
073..PortageCo , Ohio 5
136.. Porter Twp. Sch. Dls.,

Pa
078. .Port of New Orleans, .

La °

073..Port of New Orleans, .

La **

256. -Pueblo. Colo 5
387. .Pulaski Co. Ind.(3 Is.) 6
074.. RenvUle, Minn 5
386. .Sacramento, Cal 4
074.. Saglaaw, Mich 4

1935
1906-1915

1906-1930
1925-1935

1925

1906-1921
1910-15-20

1935
1905-1925

19151929
1906-1909

1925
1906-1925

1926
1908*1917

19b6-i915

19101925
*1920

19061908
1925
1943
1911
1916
1916
1935

1906-1916
tl915-1925

1915
1925
1923

1910-1915

11916-1935

1907-1910
11922-1942
1906-1925

1906-1910
1906-1909
1906-1917

1930
11918-1935

19101935
1925

1905-1919
1908-1916
1907-1909

1945
1906-1925

1925

"l906""

1906-1926
1906-1920

1910-1919
11919-1944

1926

1935

11910-1926
1934
1936

1945

1906-1930
1914-1925
1907-1924
1906-1916
1906-1916

i908-i925
1906-1930
1906-1914

1908
t 1945-1955
tl946-1955
11945-1955
1911-1914
1908-1909
19081926
1912-1831

1908-1926
1925

1908-1925
1908-1924

1920
19061910

119251945
11910 1925
1906 1910

1914

1924

11914 1919

'"1926"'

"'1915""

Amount. Price.

$5,000
30,000 105
9.766 100

35,000 102-871
42.000 104-05
20,000 104-50

40,000 101-11
15,000 100

250,000 101-216
87,641 102-016

28.000
4,000
5,000
12.750
10,600
34,000
10,000

600,000
60,900
25.000
7,600
4,100

7,000

44,000
13.000
3.000

20,000
500,000

3.300
3,000

180,000
40,000

30,000
25,000

105-41
100

100
IT100
irioo

io3-io5
106-51
106-804

1T100
103*91

5101
1 100-526
100-12
108-10

irioo
101-25
107-273
100
100
100-51
101-675

100
100

15,000
100,000
12,500
1,200

20,000
^

10,000
130,000
25,000

100-577
105-04
107032
100-50
100'65
102-95
100
103-072

29,900 101-17

6,000
2,500
3,500
12,000

115,000
25,000

85,000
25,000
30,000
95,000
1,724

65,000
90,000
25,000
4,800
4,800

44,680
15,000

100
100-57
100
107-02
105-65

105-077
100-50
100-50
100-37
101-97
104-194
101-772
106

100

100
106-726

10,000 100
20,000 100
8,000

50,000 102-93
5 5,00011100
1 60.000 98ifl

40,000
20.000

800,000
30,000

1,720,000

1

250,000
75.000
12,000
2,«97
20,000
2,339

620.000
25,000

900
60,000

1,950,000
500,000 )

370,000 S
1.800

10,000
97,000
40,000

100-285
104-556
104 628
105 553
106-575
102 675
107-40
104175
100 696
101182
102 009
104'197
103 60
100-556
100-571
103-412

102-088

104-46
102
104 097
105-293

36,000 100
20,000 104-47
10,000 109-555

160,000
19,000

121,500
8,400
5,293
1,050

102-359
104-01
101558

108-519
101-047

800,000 100
40,000 97-875
6,000 102-48^

10,000

250,000

1

500,000
I

100,000
9,784

10,000
165,000

7,000

100
102-50
103
103
105
96

100-61
108-03
10006
101-53
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Page.

12ftfl.

1257.

1136
1195.
1395.
Hs5.
1195.
1195.
1387.
1074.
1137.
l-<ih7.
119.S.

1257.
1074.
1387.
1018.
I\f6.
1137.
1187.
1137.
1388.
1138.

1267.
1196.

1076.
1075.
1075.
1258.
1258.

1268.

1197.

1268.

1138.

1188.

1258.

1197.

Name. Bate.

Saginaw, M'oh 4
St. FranolB Levee Ols.,
Ark 6

St. Louis, Mo aij
Saleiu, Mass 4
Salem, Ohio 5
Sandneby. Ohio 4
Sandusky. Ohio 4
Sanford, Me Si«
Sault Ste. Marle,Mloh. 4^^
Sank Oo. Wis 4
Seattle, Waeh. (2 Is.). 4
Soheneotady, N. Y.... 313
Shero'ievlUe Ohio 5
Sioux City. Iowa 6 on
Sidney, Ohio 5
So. Brooklyn. O. (4 is.) 5
Toledo, Ohio 4
Toledo, Ohio 4
Topeka, Kan 6
Topeka, Kan 5
Topeka, Kan 4
Troy. N. Y 4
Van Wert (O.) School
Dl8t 4

Ward Co.. N. Dak 419
Wardner School Diet.
No. 6, Idaho 5

Waterbnry, Conn 3^3
Waterloo, Ore 6
Watervilie. Me S^a
Wanoau, Wis 4
Windsor (111,) School
Dist 6

Wlnslde (Neb.) School
Di8t 41a

Wyandotte (Mich )8oh
Dlst 4

Yakima Co. (Wash.)
Sch. Dlst. No. S3.... 4ifi

Yakima Co. (Wash.)
Sch, Dlst. No, 76.... 4,^

Ybzoo-Mlos. Delta
Levee Diet ,... 4

Yel owstone Co. (Mon.)
Sch Dlst. No. 2 4»s

Yonkers, N Y 4

Maturity.

1906 1915

fl935-lR46
1925

1906-1P07
1906-1922

1915
1920

igbe-igVo
190C-1925

1925
1911-1915
190^-1906
or before '07
1905 1915

190'6'-1915

1914

1906-1925

1907-1924
1925

tl915-1925
1934

'"i92s"'
1911-1925

1915

1935

11906-1925

fl9061925

tl930-1955

11916-1925
1925

Amount,
$10,000

260,000
1,000,000

9,500
17,000
10,000
7,600
58,000
15,000

100,000
425,000
15,000
1,000

20,000
10,200
l),f47

500,000
100,000
SO.tCO
56,000

350,000
59,855

35,000
100,000

15,000
100,000

1.000
10,000

125,000

5,800

8,500

50,000

1,500

Friee.

100-607

10112
103-781

107-75
101-175
102-026
99
100
102'20
102-82

IT 100
101-10
100-75

irioo
102-95
100-786
102-087
102-537
101-60

104-388

100-84
100

100
101-32
100

ioi'so

100-454

102-186

100

S,000 100

365,000 UOO

12,000 101066
40,000 107 332

Total bond sales for March 1905 (159 mn-
nlclpalltles, covering 232 separate I88ne8)..5fi7,463,597

t Sabjeot to call m and after the
5 Not including $1 ,678,653,

• Average of dates of maturity,
earlier year and mature In the later year,
of temporary loans reported and which do not belong In the list;

IF Taken byslnkingfundasan Investment, t And other oonelderatlons.

In addition to the above we have recorded during the

month of March the following eales by municipalities out-

side the United States.

Bonds of Ahebican Possessions.

Pane, Name. Rate. Maturity. Amount.
1073. .Philippine Islands.... 4 f 1915-1935 *2,500,0C0

Bonds Sold bt Canadian Municipalities.

Prict,
109

Page, Name,
1262..0arberry Sch. Dlst

No. 154. Man 5
1193. . Hanover, Ont 4ifl

1137..8tonffvllle. Out 4
1075..8traThoona, N. W. T.. 5
1388. . Sudbury, Ont 5
1196.. Victoria, B. O. (2 Is.). 4
1197..Wood8tock, Oat ...... 4ia

Rate, Maturity. Amount, Price.

1906 1920

1925&1955
1925

$,';,ooo

15,500
4 000
20,000
5,07>'
87,000
26,751

101-02
103
96-85
100
100-78

105-08

Total $112,329

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our totals for previous

months, should be eliminated from the same, as the sales

have not been carried to completion. We give the page

number of the issue of our paper in which the reason for the

failure to cor summate the sale may be found.
Page. Name of Municipality. Amount.
1262 Aehtabnla. Ohio (February list) *28,000
1192..0reen Bay, Wlo. (December list) 17,000
1186.. Prentice Co, Mtss. (February 1st) 25,000
1136. .Sacramento, Oal. (December list) 200,000
1196..8wnford, Me, (December llet) 59,000

We hftve also learned of the following additiLnal sales for

previous months :

Page. Name, Rate, Maturity. Ainount, Price,
1134..Escanaba, Mich 4 1908 1915 $50,000 100
1192. .Douglas School Dlst.

No. 27. ADZ 6 1925 15,000 103 333
1134. .Kal»mazoo. Mich 4ia 1906-1912 22.750 100
1384.. Marlon & Truro Twps.

Ohio 6 5,000 102-30

These additional

1906-1908

All the above sales are for February.

February ibjiues, lees Ashtabula and Prentiss County, issues

referred to above, •i^ill mafee the total pales (not including

temporary loans) for that month $9,3r)5,273.

liMews items.
Allegn(>ny, Pa.—Greater Pittsburgh Bi/Z.—The Legislature

has passed » bill pi-oviding for the consoliiation of the cities

of Allegheny and Pitt«bargb. S-e Pittsburgh belowr.

Chlci go. III.- Municipal Ownernhip.—The election April 4
resulted in a plurwlity of over 24.000 in favor of Jadge Er!-

ward F Donnp, the exponent of fmmtdiate municipal own-
ership of BtT^tt railways. Severa' qupstlona of public pnlicy
were also submitted at this ek clou with the following re-
sult:

For.
Shall the Council paw City Railway tentative ordinance? 60,136
Shall the Council pass any ordlnanco Krantinu a franchise to
tho City RhI w«y? 67,1&1

Shall the ('ouocll pas* any ordinance grantlnK a franchise to
any street railruail company 7 65,680

Agaxnit.
140.040

139,416

141,518
Sea itcm.iQ our Kiiiroacl Dipartmeat oa a precoiling page.

Japanese Loan.

—

Allotments Announced.—The syndicate
in charge of the American allotment of one-half of the new
£30 000 000 i%<i Japanese loan, enb.-'criptioijs for which were
received last we^k, announced late yesterday the basis of ap-
portionment. The Vviy small eubscribers will receive the
whole amount asked for, while the remainirg snbscribers
will be alloted from fifty to ten per cent, the largest eub-
BcriptioDs receivicg the emallest percentage. The subscrip-
tioEs reached the eom of $5(j0,009,t00, or nearly seven times
the amount of bo^ds offered.

Louisiana.—jB(i62/ Bonas, - One of our subscribers in
Dundee, ScotlaDd, recently wrote aafeicg information as to
s;he present status of the so-called "Baby Bonds" of the State
of Louisiana. As this matter is probably of interest to other
holders of these bonds, we commucicated with the Srate au-
thorities and are able to ntate that th-> dafa relating to the
same published on page 2408 of our Ftate and City Section
for Nov. 28, 1904, rt mains practically nuonajoged. Tbere has
been no legislation on vhe matter since the Act of 1894 there-
in mentioned, under which holders of $364,295 bonds have
disposed of the s&me to the State at an average price of 41-35
cents on the dollar. We are informed that for several years
past the State has nob offered to make any further purchases
of these bonds. The amount of "Baby Bonds" outstanding
on March 1, 1904, as will be seen by reference to the State
AND City Section for November, was $911,562 68, all of which
manured in 1886.

Mi»Bonri —Legislature Adjourns.—Tne Forty-third Assem-
bly of this State ceasod to exist 00 Marr-h 18, 1905.

JSebFHSka.—Z-ef;t8/a«Mre Aajourns.—The Twaoty-ninth ses-

sion of the Legislature of this State adjourned April 1, 1905.

North Caruiiuiii.— cuth Dakota Judgment Paid.—In ac-
cordaEice with a decision of the United States Supreme Court
handed down Feb. 1, 1904, the State of North Carolina on
April 1 turned over to the State of South Dakota the sum of
$27,400 in payment of the judgment obtained by the latter
State en $10,000 bonds istued by North Ci»ro ioa and secured
by 100 fharesof stock of the North Carolina Railroad Co.
See V. 78, p. 594; V, 79, p. 1248; 1728.
Ola Bonds Compromised.—Th^ State Treasurer informs us

that the State L-gislntnre which adjourned recently author-
ized him to issue $35u,000 i% bonds to pay Schafer Bros, of
New York City $315,864 for 243 old bonds held by them, and
to use tbe l:a!ance in retiring other bonds of the same issue
at the same rate of $892 per ll.OCO bond. The new securities
are dated Jan. 1, 1905. and will mature Jan. 1, 1913. See
editorial on this sutject on a preceding pa^e.
Pittsburgh, Va.—Qreatir tittuburgh mill Pannes House,—

The House of the Scale Legislature 0x1 April 4 passed the
bill permiitticg the annexation of the city of Allegheny to
the city of Pittsburgh. As already stated, the Senaice passed
this bill on March 28, and the measure, therefore, is now in
the hands of the Q-overnor.

Zanesville, {}hio,—Bids for Qas Stock Rejected.—Two hiia,

one for $42 30 per share and thP other for $10 per shave, were
leceived 01? March 28 for the 213 ehures (par value $25) of
She stock of the Ziiitsville Gas Light Co. Thsise bids were
rejected by the trustees of the sinking fund, they deeming
the stock to be worth about $60 per share. Ti^is etcok earns
12!?; dividends per year, pttyable quarterly.

Bond CalSiSf arid Redemptions.
F<irt Worth, TQS.—Bond Call.—T. J. Powell, Mayor, gives

notice among the advertisements elsewhere in this depart-

ment that all the outstatdiug 6% bonds of the city of Fort

Worth isBUt d May 1, 1893, maturing May 1, 1923, and sub-

ject to call May 1, 1903, will be paid on or before May 1,

1905, on preseutaiion at the office of O'Connor & Kahler, 49

Wall Street, New York, or at the office of Noel Youog Bond

& Stock Co., 304 N. 4th Street, St. Louis, Mo.

Middletown, Coan.—Bond OaW.—Jam<^s P, Stow, City
Treasurer, calls lor pnyment M^iy 1 at his t ffice $35,000 i%
sewtr-funciiDg and $36,000 4% municipal bnilding-fuuding
bonds, Nos. 1 to 71, Incluaivt^, dated May 1, 1895, maturing
May 1, 1916, and subject to call at any time after May 1, 1905.

Bond Proposals arjd We<yotiation8 thu
week have been as follows

:

Adwrns touMiy jP. o. Natchez), Miss.—Bond tale.-~On
April 3 the $1 5,500 !^% 10-39-ycar (serial) bridge bonds de-

scribed in V. 80, p. 1190, were awarded ::o the Brttton &
Koontz Bank, Natchez, at 103 76 and accrued inttrest. Fol-

lowing are the bids :

Britten & Koontz Hk.. Natchez.l03'7B
ChuB. H. Coffin. <'h)caKO.. .. 10y66
Trowbridge & Nlver Co., Chic. 10327
l.ampreoht Bros. A Co.. Cleve...l">! 77
Be:'SonBood A Mayer, ClQolti.,..102-tifl

K. U. Fulton &Co, ChlcaRO tOfC6*

Aillauco, Ohio.—Bond dale.—The trustees of tha sinbing

fnrid'have aifreed to pnrchHse $2,000 of the |«,0i 4?; 15-year

water bonds mentinned In V. 80, p. 1190, and also $i,HU) of

the $1,290 i% Franklin Avenue bonds described in V. 79, p.

3164.
Bond Offering.- Ptot^obbIb will be received until 12 M.,

April 39, by Chas. O. Silvtr, City Auditor, for $4,000 4.%

water- worke-extensiou bonds. Securities are part ot an issue

of |6,000, of which $2 000 has been taken by the sinking fund

Well, Roth A Co., CIncin lOfOSa
R. Klevbolte A Co.. CIncin 100-76
J.M. Holmes. ChlcaKO 10076
8. A. K««»r., rhloHif., l(0-«6
i<lrNt Natchez BaDk, Natchez... lOD'OO
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trnstees, as stated above. Denomination, $530. Date, May,
1905. Interest, semi-annual. Maturity, 15 years. Certified

check for $1,000, payable to F. V. Cassaday, City Treasurer,

required. Successful bidder furaishea blank bonds.

Alabama.—BonJ Bids.—The following bids were received

April 4 for the $8,408,600 refunding bonds described in V. 80,

p. 610 :"^
For ZM% Bonos.

Ladenburg, Thalmann & Co.. Goldman, Sacha!ACo..";New1York;
First National Bank of MontKomery, First National BanH of
Birmingham. American Trust & Sa'lDKS Banfe of Birming-
ham People's Savings Bank & Trust Co. of Birmingtiam, all

bidding in tlie name of the last-named company All ©101*831
Hanover National Bank. New Vork; Merchants' & Plantera'-
Farley National. Birmingham Trust & Savings All ®100-123

- ' " Mrs. Qalgley $10,000® lOO-oO
Mrs. Cherry 7,<io<i@lo6'00

W.C. Gates 6.01 0@100'00
T. D. Samford 5,000@i08-00
Geo. W. Hammer 6,001 @\w/6
William Palmer 4,000®101-60
J. D. Pools 8,00(@105-60
N. Stal worth 8,00(@ 02*00

H. R. Sh rter 2.000@108-76
William Gray 8.0lO@100-00
Mrs. Lucy Newton .... 2,ot)0@loo-00

C. T. McCorvey 300@l05-00

Birmingham Trust &
8av. Co 1500,000® 101-tO

City Nat. Bank, Tus-
caloosa 100,000@108*00

Union Trust & Sav.
Bank, Montgomery. 1 00,000® 100"012

Guaranty Tr. Sur. Co.,
BirmlDgham 50,0or®l03'00

First Nat. Bank, Tus •

caloosa... 40,000@108-00
Mrs. Susie Owen 40/0 ©loO'OO
J.D.Burnett.. . 16,OOC@100-00

For 5* Bonas.
Ida Grace Tepper $7,n00®100-00
Miss Ann Tepper 2,000®100*00

John Jackson Tepper. |17,100®10000
J. T. Marlin 10,"00®10 "00

E. D.Taylor 7,<:00@10200

Bay City, Texas. -Bond Election.—An election will be held
April 12 to vote on the question of lasuing |21,O'J0 5^ school-

building b mds.
Beaver Falls (Boroagh), Pa.—J5ond Sa/c—This borough,

according to local papers, has awarded to MftcDjuald. McCoy
& Co. of Chicago an Issue of 130,000 ^)4t bonds for $31,459 60.

Beaverhead C^wutjf (Mont.) Schuol District No. 10.—
Bond Sale.- On March 25 the $16,0j0 t4 10 20-year (optional)

Bohool bonds describe \ in V. 80, p 1071, were awarded to

E H. RoUiKS & Sons, Chicago, at 105*27 and interest—a basis

of about 4 348^ if bonds are called at their optional date and
4'6(i^ if allowed to run tbeir full time.

Blddieford, Me.—Bowd Q^erinp.—Proposals will be re-

ceived until 2 P.M.April 15, by Lytton E. Staplfits, City
Treasurer, for $50 OlO SJ^i coupon refuadiag bonds. Di.;iiom

Ination, $\,000. Date, M»y 1, 1905. Interest semi-annually
at the office of the City Treasurer. Maturity, May 1. 1925.

Authority, Chapter 4, Section 75. Revised Sta'utes of Maine.
Big Flats, N. Y.-Bono Sale - Oa March 6 $23,000 U bridge

bonds were awarded to W. J. Hayes & Sons of Cleveland at

101-79—a basis of about; 3'80«. D nomination, $1,0(0. la-

terest, aniju>ii. Ma'urity, $2 0)0 yearly on Maroh 15 from
1911 to 1920, i0clu8iva, and |3,000 Maroh 15, 1921.

Billliigs (Moat) Sch^iul District—.Borid Election.—

T

Mb
district, it is stated, will vote on the issaance of $35,000
building bonds.

Bloi)iU!!<barg, Pa —Bond Sale,—ThiB town has sold to the
First Natlijuai Bank of Blaomsburg at lOi and interest an
issue of $11,000 U fucding bonds. Dooominations, $100, $300,
$300 and $500. Date, Feb. 1, 1905. Interest, St^mi annual.

Blnfftoit, lu<A.—Bond iale.—Oa Maroh 1 this city turued
over to thB Hoasier Construction Co. of Indianapolis $10,748
5$ street-lmpcovemeiit botids. Th se bonde, we are informed,
are issued under the "Altuia/i" Jaw, wh ch provides that the
city collect hU the caah possible alongastrsat improvement for
thirty days lifter the acceptaaca of the street, and the bal-

ance remaining unpaid at the end of that time is met by a
bond issue, which, togei her with the cash collected, tstuvned
over to the contractor at par ia payment for the wjrk. Tue
issuing of such t)onds, our informant adds, rendora indis
putable aoy irregui;^ri<:les in anv of the actions which brii g
about a stri-et improvement. D- nomination of bouds, SoOO.
Date, March 1, 19U5. liiterest, semi-annual. Maturity, one-
tenth yeiitly, ail bonds btiing eurjoct to call at any tax-pay-
ing time.

Bradley, Wl.- Pond Sale.—This place on March 29 sold
to H. M. Sioiieof Kankukee $S,O0O 5^ v/ater-works bonas.
Cass County (P. 0. Lt^gaisport), lad.—/ioud Sa/e.—On

March 8 teas coun'y sold at p ..r to J. F. Wild & Co. ot

Indianapolis an issne of 4"^^ Washington Township gravel-
road bonds «ggr<-gatiiig, it is slated, $9,766 75. Sieonrities

are dated May 15 1905, and will mature part each six moathw
for ten years. Intertst, s^ml-aDunal.
CassvlUe, Mo.-Bona Sale.-Oa April 1 the $9,000 6? 3 20

year (serial) water work ^ bonds daf.td Jan. 1, 1903, described
in V. 80, p. 726, were awaidtd to Jas, G. Ciihiil of St. Louis
at 108 028. Following are. som<3 of the bids :

Jas. G. Cahlll, St. Louis |9,722 50 I

MacDonald,Mcr'o?*ro.. Chic. 9,684 00
|

Trowbridae & Niver Co., Chic. i*,557 00 I

John Nuveen & Co., Chic 9,525 00
|

8. A, Kean. Chicairo $9,315 00
Chas.H. Coffin. Chlcaeo 9,aul 00
Albert C. Case. New York... . 9.126 00
liane & Co., Minneapolis 9,u00 00

Celina (Ttxas) Scboul DiStnel.—DesenpUon of Bonds.—
The $10,000 4% school- houaiy bonds registered by the State
Comptroller on Feb. 18 wiJi be issued in denooiinatlon of

$500. Date, Fab. 1, 1905. iRteresfc, annual. Maturity, 25
years, eutject to call aft^r 10 years.
Champuigu Couaiy (P. 0. Urb.iBa), Ohio.—Bond Offering.—Proposals wiiJ b^' receive'^ untU 2 P. M., Mny 1, by 8. ti.

Grove, Connty Aur'.itcr, for $12,163 5% ditch bonds as foilowa:

$1,980 Osborn Glady Creek ditch bonds. Six bonds of *330 each.
6tto Peltegrtw di ch bonds. Six bonds ot «U0 eiich.

4,^00 Pence and Uarmon dif h bonOD. Six bonds of *"50 each.
„800Hcn^yrreeu ditch bo'.ds. Six bonds of $150 each.
8,6L0 M< squito Creek dilcn bonds. Six bonds of tOOO each.
628 Hollis ditch bunds. Six bonds of »-8 each.

One bond of each lesne due each six months from Nov. 1,

1905, to May 1, 1908, inclusive. Ijterest, semi-aunuai. D^t-;,
May 1, 19i;5.

CheneiVilie, La.—Loan Q^eringr,—The echool authorities
are endeavoring to negotiate a loan of $30,000 at Q% interest

for a school building. This place, we are advised, has on
four different occasions voted a tax to meet this loan and
each ot the elections has been contested in the courts, the
final decision of the courts, rendered recently, being in favor
of the tax. U, H. Johns is School Director and may be ad-
dressed by those interested ia this loan.

Chicago (111.) South Park.—Bowd* Fofcd.—This park
district on April 4, by a vote of 49,(i27 to 34,797, authorized
the issuance of $2,600,000 H park bonds.
Cincinnati, Ohio.—Bonds Proposed,—The Mayor recom-

mends the issuance of $350,000 3%% 50-year park bonds, to be
dated June 1, 1905,

Bonds Authorized.—Oa March 20 the City Council passed
an ordinance providing for the issuance of $3'j0 000 d}4%
bonds to pay city's portion of the cost of constructing sew-
ers, drains and ditchea. Denomination, $500. Dnite, May 1,

1905. Interest semi annually at the American Exchange Na-
tional Bank, New York City. Maturity, May 1, 1935.

Cincinnati (Ohio) Scteool District.—^ond OJ^erinflf.—Pro-
posals will be received until 12 M , May 1, by Wm. Grantman,
Clerk Board of Education, for $100,000 Q}4i ooupm building
bonds. Denominntion, %'>00, Dite, day of sale. Interest,

semi-annually at the American Exchange National B^nk,
New York City. Maturity, forty yeara. Accrued interest to
tie paid by purchaser. Certified check for 5i of tha gross
amount ot bid payable to the Board of Education of the
Scho )1 District of the City o'' Cincinnati required.

coal Gr^ ve School District (P. 0. Statioo, Ironton) Ohio.—Bond O^ertytgr.—Proposals will be received until 12 m,,

April 25, by J. A. Jones, Clerk Board of Educatioo, for $5,000
Q$ school-house bonds. Denomination, $1,0 lO. Dite,May 1,

19!)5, Interest, semi annual. Maturity, $1,000 yearly on
May 1 from 1910 to 1914, includve.
Colambns, Ohio.—i^ond Sale.—The sinking fund during

the month of March purchased tha following bonds at par
and interest

:

t3,000 4% lO-year street-paving bonds, dated Sept. 1, 1904.
24,000 4)^58 public Improvement bonds (city's proportion), dated Nov. 1, 1804,

maiurlnK March i, iwi5.
10,000 4^% i a-»ear ^optional) street sprinkling bonds, dated March 1, 1906.
7,C00 a 2-10-year (optional) sanitary bonds, dated March 1. 19u5.

Bonds Authorized,—The City Council on March 27 passed
an ordinance providing for the issuance of $31,000 i% coupon
Town Street improvement bonds. Denomination, $1,000.
Ddte, not later than May 1, 19 )5. latereat, March 1 and
Slept. 1 at the office of the City Treasurer. Maturity, Sept. 1,

1915.

CoSambas Janction, Iowa.—So»d Hale.—Oa March 17 an
issue of $10,000 4:%% r-sfunding bonds was awarded to Geo.
M. Bjchtel & Co. of Davenport. Securities axe dated July 1,

1905, and will mature July 1, 192'). Interest, semi-annual.
tlook County (P. O. Chicwgo), 111.—^owds Voted.—The

election April 4 resalted in favor of the proposition to issue

$5,000,000 nonds for a Dew court honae.
Cottoiiwo«d Cofintj (F. 0. Wiudom), Miaii.—Bond Offer-

inj?.—Froposals will be received until 1 p, m., April 25, by
John A. BrowD, County Auditor, for the following bonds:
$35,000 455 20-year bonds.
13,000 10 year Kose Hi.l drainage-ditch bonds at not exceeding 6% interest.

Interest, annual. Dcsnomination, $1,000.
Di4ytik)«, Ohio.—BoTid Hale.—The tbree i sues of 4^ coupon

bonds cf this city described in V. 80, p. 1072, were awarded
as follows :

$500,020 4% 11-SO-year (serial) refunding bonds toIBlake Bros. & Co., Boston,
at 105'i!2. Bas s, 3 659*.

120,000 4t 2.13-year (erial) Washington Street bridge bonds to Blake Bros.
& Co., Boston, at 102- .7. Basis , 8 606%.

37,000 4$ 1-18-year (ser al) Herman Avenue bridge bonds to Seasongood &
Mayer, Cincinnati, at lo3'03. Basis, 3"0155.

Following are the bids :

$500,000 Bonds, f180,000 Bonds. $37.oro Bdi<.

Blake Bros. & Co., Boston $0>a6,looOu $lir3,o84 oo |38,lu3 oO
Seasongood & Mayer, Cincinnati,... 6^5,190 00 122,806 «0 .?8,12l 10
Blodgot, Merrltt & Co.. Boston ... 526,89000 122,916 00 38,117 40
Deuisou, Prior &''o.,Cieve. and Bos. 625,153 85 12;i,438 50 87,989 80
W. J. Haye.-* & Sons. ' leveland, and
Kountze Bros., ^ew York 525,034 00 122,780 00

N. W. Haleey 4 Co., Chicago 5'J4,39oO0
R L. Day & Co.. B ston 622,745 00 182,146 80 87,839 53
E. H. Kollinss Sons. Chicago 520.1155J
Farson, Leach & Co.. Chicago 618,4(17 00 121,877 50 87,';52 00
R Kleyb. lie&Co., CliiCinnati 618,00000 121,80000 37,72150
Dayton Savinas & Trust Co .... . 87,300 00

Deer (T«tini). Kiun.—Bonds 1^'ot 3old.—No bids were re-

ceived March 13 lor $4,000 road-improvement bonds offered

by this town.
De Wilt County, Tex.—Bonds Defeated.—A proposition

to is.'^u^- .$22,000 jail bonds failed to carry at an eitction held
March 28.

Dillouvale, Ohio.— ffond Election.—An election will be
held April 2'i to vote on tbe question of issuing $34,000 town-
hall oonds.
East Wrand Forks (Minn.) School DiBtrht.—Bonds

Voted.—According to reports, this district has voted to Iseua

$26,000 scbool bonds.
East Liverptol, Ohio.—Bt)nd Sale.—Tha $8,000 6^ epi-

demic bouda oescribed i'.i V. 80, p. 1192, have been takdn by
the city sinking fund as »n investment.
Bond Electtun PropoHga. — We are advised that the city

ruriy eubmif to a vote in the near futare the queatioa of issu-

inp )\boat $200,C0'J water and fireeqaipment oonda.

Ea.it Liverpiiol (Oiiii*) Schosjl Dip*trlet.—3o»d Election.—
April 22 is the date fixed u-jon for tbe snboiiasion to the
voters of the question of is-uing $35,000 sjhool-buildiog
bonds.
Elizabeth, N. J.— Bonis fVqpo»ed.—At a meeting of tbe

Ciiy Council held April 1 a resolution was adopted directing

the Finance Committee and tbe Sinking Fund Commission-
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W. J. Hayes & Sons, Cleve 107-69
Lamprecht Bro8.& Co., Cleve.. 107*63
Hayden, Miller & Co., Cleve.... 107*65
New 1st Nat. Bn.. Columbus 106*05
Albert C. Case. New York 108-08
First Nat. Bank, BarnesvlUe. . . .103-01

era to investigate Into the condition of the money market
and to ascertain whether the present time be favorable for
the refunding of the outstanding adjustment bonds. These
bonds carry i% interest and mature in 19^3, but are subject
to call on 60 days' notice.

Elwood, Ina.—Bond Sale.—On April 4 the $25,600 5^ street-

improvement bonds described in V. 80, p. 1253. were awarded
to W. J. Hayes & Sons, Cleveland, for $22,4i 0. An offer of

$20,480 was also made by the First National Bank of El<vood.

FanlbnerCoonty Levee District No. 1 (P. 0. Conwsy),
Ark.— fiond Sale.—On March 16 the |30,000 6% levee bonds
described in V. 80, p. 1072 and 1014, were awarded to Trow-
bridge & Nlver Co,, Chicago, at par.

Fort Bragg (Cai.) Union Higti School District.—Bonds
Voted.—This district on March 11, by a vote of 172 to 8, au-
thorized the issuance of $17,000 high-school-building bonds.
FoBSlon (Hinn.) School Dtstrict.—-tfonds Voted—Bond

Sa/e.—This district on March 28 authorized the issuance of

$15,000 i% lOyear-school-house bonds by a vote of 226 to 35.

Thtse bonds, we are advised, have already been sold.

Fremont, Ohio.—Bond Election.—An election has been
called for May 16 to vote on the question of issuing $30,000
bonds for better fire protection.
Gardner, Mass.—Temporary Loan Offering.—Pcopcesds

will be received until 6 p. m., April 10, by John D. Edgell,
Town Treasurer, for $70,000 in anticipation of the collection

of taxes. Seven notes will be issued, each for $10,000, dated
April 12, 1905. Maturity, one note on Oct. 2, Oijt. 9, Oct. 16,

Oct, 28, Oct. 80, Nov. 6 and Nov. 13, 1906. Bids to state rate
of interest per annum.
Geneva. Ohio.—Bond Sale.—On April 1 the $10,000 5%

water-extension bonds described in V. 80, p. 1072, were
awarded to Denison, Prior & Co. of Cleveland and Boston at
108'576 and interest—a basis of about 4'105t. Following are
the bids

:

Denison. Prior & Co., Cleveland
and Boston . 108-B75

Union Sav. B'k & Tr. Co.. Cln... 108-30
Seasoniiood & JVJayer. Clncln... 108-136
N. W. Harris & Co.. New York. .10809
Hoehler * CnmmlDgs, Toleao..l07-7a6
Sec. Sav. Bk. & Tr. Co.. Toledo.. 107*02

Greenbnrg, Weetcbester Connty, N. Y.— Bonds Authorized
hy Legif lature.—Chapter 105, Laws of 1905, signed by the
Governor on March 30, authorizes the iesuance of $225,000
bonds for highway improvements.
Greenville, Ohio.—Bond Sale.—On April 3 the $800 6% 1-

year fire-apparatus bonds described in V. 80, p. 1193, were
awarded to the Second National Bank lor $812 60. A bid of
par was also received from F. F. Krickenberger.
Hallock, Minn.—Bonds Voted.—This place is stated to hava

authorized the issuance of $10,000 sewer bonds.
Hancock County (P. 0. Flndlay), Ohio.—Bond Bids—

Award Postponed.—The following bids were received March
31 for the $il,8C0 5% pike-improvement bonds described in V.
80, p. 1134

:

Premium.
R. Kleybolte & Co.. Clncln 1531 00
8«agoDeood & Mayer, Clnoln.... C02 75
W. E. M 088 & Co., Detroit 501 60
W. J. Hayes A nods. Cleveland. 4H8 00
Hoebler & CummiUKS, Toledo.. 488 .50

LaJnprecbt Bros. & Co., Cleve.. 44132
Sec. Sav. Bk. & Tr. Co., Toledo. 415 00

The Commissioners adjourned to April 12, when award
will be made.
Hancock Connty (P. 0. New Cumberland), W. Va.-—Bond

Offering.—Proposals will be received until 10 a. m,, April 18,

by Armour S. Cooper, Bond Commissioner, for $125,000 i%
coupon road-improvement bonds. Denomination, $1,000.
Date, April 1, 1905. Interest, semi-annually at the office of
the County Treasurer. Maturity, April 1, 1939, su»^ ject to
call April 1, 1915 Principal payable at the Farmers' Deposit
National Bank of Pittsburgh. Certified check for $1,000,
payable to Armour S. Cooper, Bond Commissioner, required.
The county has no debt at present. Asaessed valuation
1904, $3,862,928.
Hartford, Conn.

—

Bond Offering.—Ch&rlea H. Slocum, City
Treasurer, will offer for sale on MayS $l,000,0u0 S}4i bridge
bonds dated June 1, 1905.
Hartford (Conn.), South School Diatrict.—Bond Bill

Passes Legislature.—The Legislature has passed the bill au-
thorizing this district to issue $200,000 bonds.

Holly, Mith.—Bond OiTerinflf.—Proposals will be received
until V4 M., April 10, by James N. Clarke, Village Treasurer,
for the $5,000 5% sewer bonds voted at the election held
March 18. Denomination, $1,000. Interest semi-annually in
Holly. Maturity, $1,000 yearly on Sept. 1 from 1906 to 1910,
inclusive. The village has no debt at present. Assessed
valuation 1904, $707,140.
Jackson County (P. O. Brownstown), Ind.—Bond Sale.—

On April 4 the $30,000 coupon jail bonds described in V. 80,

p. 1072, were awarded to E D. Bush & Co. of Indlan-apolla
at 100 016 and interest for 6 per cents. Following are the
bids:
a D. Bosh & Co.. Indlan'lls.. $30,005 00 I Sevmour Nat. Bank «30,000 OJ
8.A. Kean, ChlcaKO 30,0l6t0| J. M. Holmes, CWoago •

* Kid said to be irreftnlar and therefore not considered,

Jefferson (Iowa) School District.—Bonds Fofed.—This
district on March 13 voted to isdue $20,000 bonds for a high-
school building. This is the fourth time, it is stated, that
this propoHltion has been submitted to a vote, former elec-
tions hi^vlng either failed or else been subsequently invali-
dated.
Kansas.—Bids Rejected.—Litigation.—AU bide, eight in

number, received March 81 for the $310,000 i% oil refinery

Premium.
New Ist Nat. B'k, rolnmbus $418 00
Mechanics' Nat. Bank, Toledo.. 270 00
American Nat. Bank. Flndlay.. 261 9tt

Alberto. Ca«e, New York 125 00
First Nat. Bank. BameBVUle. .. 10100
S. A. Kean, Chicago 70 8J

bonds were rejected, This was done for the reason that the
State officials have determined to have the Supreme Court
pass upon the validity of the issue.

Kearney County (P. 0. Lakin), Kan.—Bonds Registered.
—The State Auditor on March 27 registered the $85,000 fund-
ing judgment bonds described in V. 80, p. 1134.
Kooohlcbing (Town), Minn.—Bond peering'.—Proposals

will be received until 12 M., June 8, by Matt Donohue, Town
Clerk (P. O. International Falls), for $16,000 6% 20 year
bonds. Denomination, $500. Certified check for $500 re-
quired.
Laceyville, Wyoming Connty, Pa.—Bond S'aie.—The $4,800

i% water bonds voted at the election Feb. 21 have been
placed. These bonds were described in V. 80, p. 1015.
La Junta, Colo.

—

Bond Election.—It is stated that this city
will vote on the question of issuing bonds for an eleetric-
light plant.
Laurel, Del.—Bonds Authorized hy Legislature.—The

Governor recently signed a bill authorizing this town to
issue $4 000 improvement bonds.
Lawrence, Mass.- Temporary Loan.—Thia city recently

borrowed $50,000 for seven months from F. S. Moseley & Co.
of Boston at 3*3 % discount.
Lewisburg, Tenn.-Bond Election Proposed,—At a recent

meeting of citizens a resolution was passed calling on the
City Council to order an election to voce on a proposition to
issue $20,000 water-works bonds.
Lewiston, Idaho,—Bond Election.—An election will be

held April 27 to vote on the question of issuing $62,500 fund-
ing bonds.

Liberty, Mo.

—

Bonds Voted.—Thia city has voted to issue
155,000 6% coupon water-works bonds. Denominations, $100
to $1,000, Interest, January and July at the City National
Bank of Kansas City. Maturity, 20 years, subject to call

one-fourth in five years and $4,000 yearly thereafter. The
city has no debt at present. Assessed valuation, $1,001,800.
Date of sale not yet determined.
Lincoln County (P. 0. Almlra, Wash.) School District

No. 72.—Bond Safe.—On March 25 $10,000 H bonds of this
district were awarded to the Board of State Land Commis-
sioners at par. Denomination, $500. Date, Juae 1, 1905.
Interest, annual. Maturity, June 1, 1925, subject to call one
bond yearly.

Linwood and Auburn Levee District, Ark.—Bonds
Authorized by Legislature.—The Legislature has granted
authority to this Qistrict to issue $100,000 bonds.
Lockport, N. Y.—Bonds Proposed.—Thia city seeks Legis-

lative authority to issue school-repair bonds.
Logan, Ohio.—Bond Election.—A special election will be

held April 17 to vote on the question of issuing $5,CO0 defic-

iency bonds.
Long Beach, Cal.—Bond Bids,-The highest bid on March

27 for the $30,000 5% 1-15-year (serial) convention-hall bonds
described in V. 80, p. 1193, was that of E. H. Rollins & Sons
of San Francisco at 108'75—a basis of about 4%, Following
are the bids

:

E. H. Rollins & Sons, San I A. H. Conger & Co 131.38100
Francisco $32,025 00 | Los Angeles Trust Co 81,26100

First Nat. Bk., Lone Beach.. 31,600 00 i Adams Phillips Co.. Los Ang. 30,961 00
M. W.Harris A Co., Chlc... 81,431 00 I

The award was postponed one week.
Long Beach City School District, Los Angeles County,

Cal.—Bond O^eringr.— Proposals will be received until 2
p. M,, April 24, by the Board of County Supervisors. C, G.
Keyes, Clerk, for $75,030 5% bonds of this discriot. Denom-
ination, $8,750. Interest annually at the office of the County
Treasurer. Maturity, $3,750 yearly on April 24 from 1906 to

1925, inclusive. Certified check for d% of the amount of

bonds, payable to the Chairman Board of Supervisors, re-

quired.
Madison County (P. 0. Marshall), N. C.—Bond Offering,

—Proposals will be received until 12 m., May 1, by V. B.
Davis, County Treasurer, for $90,000 5;^ refunding and jail

bonds. Denominations, $500 or $1,000, at option of pur-
chaser. Date, July 1, 1905. Interest semi-annually at the
office of the County Treasurer or at some other place to be
agreed upon later between the county and the purchaser.
Maturity, July 1, 1985. Authority for issue. Act of the Gen-
eral Assembly ratified Feb. 7, 1905. Deposit of $1,000 re-

quired. Purchaser furnishes blank bonds. Bonded debt (to

be retired by this issue), $26, OCO. Assessed valuation 1904,

$3,050,000; real value estimated, $4,000,000.

Marltn, Ohio.—Bond Sale.—On April 1 the $6,000 i% 6-10-

year (serial) fire-station bonds described in V. 80, p. 1193,

were awarded to the Central Trust & Safe Deposit Co. at

100'488 and interest—a basis of about SQ2}4%. Following
are the bids :

Central Trust ASafe Dep. Co.|B,02e0O i Well, Roth & Co., Clncln. 16.010 00
a, Kleybolte &Co..;Cincln.... 6,017 60 |

Murletie (Mich.) School District.-Bonds Fofed.-This
district has voted to issue $8,000 refunding bonds.
Marion and Truro Townships, Franklin t'onaty, Ohio.—

Bond Sate.—Oa Feb. 17 an iBsue of $5,000 Q% tumijlke bonds
WHS awarded to Albert Kleybolte & Co. of Cincinnati at
102'80. Denomination, $500. Date, March 1, 1905. Interest,

semi-annual. Maturity, $500 March 1, 19tC; $1,000 Sept. 1,

1906; $500 March 1, 1907; $1,000 Sept. 1, 1907; $1,000 March
1, 1908, and $1,000 Sept. 1. 1908.

massIllOD, Ohio.—Bond OiTeriM fir.— Proposals will be re-

ceived until 12 M,, May 1, by J. U. Douglass, City Auditor,
for $8,0(0 5!{ fire-engine-house bonds. Denominarion, $1,COO.

Date, May 1, 1905. Interest annually at the cffice of the

City Treasurer. Matuiity, $1,000 yearly on May 1 from 1906
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to 1913, inclusive. Bids to be made on blanks famished by
the City Auditor. Bidders must satisfy themselves as to
the legality of the bonds before bidding. Certified check for

5% of the amonnt of bonds bid for, payable to the Treasurer
of tte city of Massillon, required.

Massillon (Ohio) School District—Bond Election.—The
School Board has determined upon April 23 as the date for
the special election to vote on the issuance of |50,000 fund-
ing and building bonds.
Meeker, Colo.—Bond Q^eringr.—Proposals will be re-

ceived until 8 p. M., May 1, by J. A, Blair, Town Clerk, for

$50,000 6^ 10-15-year water-works bonds. Interest, semi-
annual. Certified check for SI,000 required.
Mendon, Micb.—Bonds Fofed.—This village has voted to

issue bonds for water purposes. No arrangements, we are
informed, have yet been made for the sale of these bonds.
Meriden, Conn.—Bond Bill Passes Senate.—The Senate has

passed the bill authorizing the issuance of $150,000 school
bonds.
MiddletowD, Cood.—Bond Q^erinflf.—Proposals will be re-

ceived until 7 p. M,, April 25, by James P. Stow, City Treas-
urer, for |71,0C0 Z}4% bonds to refund the sewer and building
bonds called for payment May 1. Denomination, $1,000.
Date, May 1, 1905. Interest semi-annually at the oflace of
the City Treasurer. Maturity, May 1, 1835. Certified check
for $2,500, payable to James P. Stow, City Treasurer, re-
quired.
MUeral Springs Scliool District, Howard County, Ark.—

Loan Authorized by Legislature.—The State Legislature has
passed a bill permitting this district to borrow.
Minerva, Ohio.—Bond Sale.- Oa April 8 the $4,000 5i

l-lO-yesr (serial) town-hall bonds described in V. 80, p. 1194,
were awarded to Denison, Prior & Co. of Cleveland at 108*512
and interest—a basis of about 4'277!?.

Minster (Ohio) School District.-Bonds Voted.—At a
special election held March 20 this village, by a vote of 166
to 13, authorized the issuance of |10,000 5^ bonds for the
erection of a school building to replace one recently de-
stroyed by fire. These bonds will be offered for sale about
Sept. 1, 1905.

Modesto (Cal.) School District.-Bowds Be/eafed.—This
district recently defeated a proposition to issue $16,000 school
building bonds. The vote was 79 in favor of and 78 against
the question, two-thirds being necessary to authorize.
Montana.—Bond Q^ering.—Proposals will be received un-

til 8 p. M., April 10, by J. H. Rice, State Treasurer, at his
office in Helena, for $80,000 refunding Agricultural College
bonds at not exceeding 5% interest. Date, July 1, 1905. In-
terest semi-annually at the office of the State Treasurer.
Maturity, twenty years, subject to call after ten years.
Montreal, Qae.—Bond Q^eringr.—Proposals will be re-

ceived until 3 p. M., April 14. by the City Clerk for $300,000
4jg gold registered stock of $100 or multiples or coupon bonds
of from $100 to $1,000. Securities are issued to carry on
public works as provided for by the Act of the Legislature of
Quebec, 62 Vict., Chapter 58, Sec. 344. Date, May 1, 1905.
Interest, semi-annually at the oflaoe of the City Treaaurer or
at the Bank of Montreal in New York City. Maturity, May
1, 1945. Deposit of 2% of loan bid for required on application
and the remaining 98^ on May 1, 1905. Bonds may be con-
verted into registered stock at any time. W. Robb is City
Treasurer.
Mobtrose, Colo.—Bond Sale.—On. April 1 the $100,000 5%

10-15-year (optional) water-works bonds described in V. 80,
p. 1194, were awarded to the American Light & Water Co.
at par.

Mount Orab, Ohio.—Bond Sale.—Oa March 20 $900 5| 1-9-

year (serial) fire-engine bonds were awarded to the People's
National Bank of Georgetown for $905. Denomination, $100.
Date, March 1, 1905. Interest, semi-annual.
Mount Healthy, Ohio.—Bond Election Proposed.—There is

talk in this village of holding a second election to vote on
the proposition to issue $28,000 water works bonds. This
question failed at the general election last fall.
Moant Yernon, N. Y.—Bonds Authorized by Legislature.-

The State Legislature has passed a bill (Chapter 87, Laws of
1905,) authorizing this city to issue bonds for police and fire-
department bulldicgg.

BoTids Authorized by Legislature.-The Governor on March
30 signed a bill authorizing this city to issue refunding bonds.
The Act is Chapter 114, Laws of 1905.

Muscotafa, Atchison County, K&n.—Bondii Authorizei by
Legwlature.—The State Legislature has authorized this city
to vote on the Issuance of 11,000 bonds for the purpose of
building, in connection with Grasshopper Township, a town-
Bh^ and city hal). Interest limited to 6i.
Nashville, Tenn.—Bonds Authorized by Legislature—The

o*^jte Legislature on March 11 authorized this city to issue
1500,000 street-improvement bonds at the rate of $125,000
per year.

Nebraska.—Bincfer-rtcine-PZanf Bill Vetoed.—The State

* fo^.n^n"''®
^®°^^*^y P*^^<^ » ^^1^ authorizing the issuance

of $200,000 bonds for a binder-twine plant. The measure,
however, has been vetoed by the Governor.
New Castle County (P. 0. Wilmington), Oel.-Bonds Au-

thorized by Legislature.—The Governor recently signed bills
authorizing this county to issue bonds for refunding purposes
and also a loan of not exceeding $100,000 for additions to the
county workhouse.
New Haven, Conn.—Bonds Authorized by Legislature.—

Ihis city has been authorized by the State Legislature to
issue $250,000 sewerage bonds.

New Roads, La.—Bond Sale.-The $14,000 5i water-works
bonds described in V. 80, p. 1194, were awarded on April 1 to
C. H. Coffin of Chicago at 100'357 and printing of bonds.
New York City.—Bond O/eriraflf.-Tbis city, it is announced,

will offer for sale on April 24 $25,000,000 S}4i corporate
stock. This will be the first public offering: since the dis-

posal of last November.
North Augusta (S. C.) School District.—Bonds Voted.—

This district on March 18 voted to issue $12,000 school-build-
ing bonds.
North CsLTOllna.— Legislation.- The State Legislature,

which recently adjourned, authorized bond issues as fol-

lows :

Morehead Oity—Aathorlzing fand-
tng bonds.

MorrlevUle, Iredell Co.—Authoriz-
ing bonds.

Mc. Airy—Authorizing bonds.
New Hanover Co.— Anthoilzing
road bonds.

Paeqnotank Oo.—

A

nthorizing
bunds to take up floating debt.

Richmond Oo.—AnihorlzlBg road
bonds.

Rooklngbam— Authorizing water
bonds.

Rooklngham Oo.—Authorizing
bonds.

Rutherford Oo.—Authorizing re-
funding bonds.

Sampson Co.—Authorizing court-
house bonds.

Sanford Soh. Dist — Authorizing
building bonds.

Smithvllle Twp., Brunswick Co.—
Authorizing road bonds.

Southern Pines—

A

uthorizlng
water and sewer bonds.

Spenoer—Authorizing bonds.
Statesville — Authorizing bond

election.
Tarboro—Authorizing bonds.
Vance Co.—Authorizing road bds.
Wake Co.-Authorizing road bond
election.

Washington— Authorieing BOhool
bonds.

Wilson Sch. Dist.— Authorizing
bonds.

Wlnton—Authorizing bonds.

ABheville—Authorizing bonds.
Beaufort—Authorizing bonds.
Beaufort Co.—Authorizing bonds.
Buncombe Co. -Authorizing bds.
Carthage—Authorizing bonds.
Caswell Co.— Authorizing road
bond election.

Charlotte— Authorizing funding
and water bonds.

Chatham Co.—Providing for bond
issues.

Dunn-Authorizing bonds.
Durham-Authorizing soh. bonds.
Elizabeth City—Authorizing bds.
Gaston Co.—Authorizing road bds.
Goldsboro — Providing for bond
issue.

Graham—Authorizing bonds.
HendereoD Sch. Dist.—Authoriz-
ing building bonds.

Hertford—Authorizing bonds.
Hertford Soh. Dist—Authorizing
bonds.

Jackson-Authorizing bonds.
Kernereville—Authorizing bonds.
Kings' Mountain—Authorizing
town t'j Issue eleotilo-llght and
street bonds

Laurlnburg—Authorizing funding
bonds.

Lexington — Authorizing bond
election.

Lumberton-Authorizing bonds.
Madison—Authorizing bonds.
Madison Co.—Authorizing bonds.
Monroe—Authorizing ourrentdebt
bonds.

Morganton—Authorizing bonds.

North Hempstead (Town), N. Y.—Bond Sale.-The $20,000
4^ road-improvement bonds offered on March 29 were
awarded to E, fl, Gay & Co., Boston, at 104*47. Denomina-
tion, $1,000. Maturity, $1,000 yearly on Jan. 1 from 19C6 to
1925, inclusive.

Northome, Itasca County, Minn.—Bond OJ'mngr.-Pro-
posals will be received until 10 A. M,, April 15, by C. W.
Speelman, Village President, for $8,000 6% 20-year water-
works bonds. Denominations to suit purchaser. An uncon-
ditional certified check for $150 required.
North Takima, Washington.—Bond Issu^ Enjoined,—

Judge Bigg has issued a permanent injunction restraining
the city authorities from selling the $40,000 4 per cent sewer
bonds offered on April 3. The Judge holds that all votes
cast at the special election should have been registered,
whereas, it is stated, only 79 out of 648 votes cast were regis-
tered.

Norwich Township School District, Franklin County,
Ohio.—Bond peering.-Proposals will be received until 12
M., April 25, by Leroy Dobyns, Clerk Board of Education
(P. O. Hllllards), for $11,000 6^ bond?. Denomination, $1,000.
Date, April 25, 1905. Interest semi-annually at the office of
the County Treasurer. Maturity, $1,000 April 25, 1906, and
$2,000 yearly on April 25 from 1907 to 1911, inclusive. Bid-
ders must satisfy themselves as to the legality of the bonds
before bidding. Certified check on a national bank or trust
company for 1% of the face value of the bonds bid for, paya-
ble to Leroy Dobyns, Clerk, required.
Nymore (Minn.) School District.-Bonds Fofed.—This

district has voted to issue $2,600 school-building bonds, ac-
cording to report?.

Ocean Park City School District, Los Angeles County,
Cal.—Bond U^ertugf.—Proposals will be received until 2 p. m.,
April 24, by the Board of Supervisors—C. G. Keyes, Clerk—
for $10,000 5^ bonds of this district. Denomination, $500.
Interest annually at the office of the County Treasurer. Ma-
turity, $500 yearly on April 24 from 1910 to 1929, inclusive.
Certified check for ^% of the amount of bonds, payable to the
Chairman of the Board of Supervisors, required.
Panola County (P. 0. Batesville), Miss.-Bond Safe.—On

April 3 the $50,000 ^%% 20-year court house bonds described
in V. 80, p. 1194, were awarded to Trowbridge & Nlver Co.,
Chicago, at 10349, accrued, interest and blank bonds. Fol-
lowing are the bide

:

Trowbridee * Nlrer Co.,Cht.*|61.745 00 I

MaoDonald.McCoy &Co.,Chl. 31,741 00
|

Chas. U. Coffin. Chicago 61.376 00 I

*And blank bonds.

PeasonKood & Mayer. Clnoln.$5l,015 00
John Nuveen *Co., Chicago. 6o,bi0C0
8. A. Kean. Chicago. 60,150 00
Well. Koth a Co.. Clnoln •50,000 00

Park Bapids, Minn.—Bonds Fofed.—This place, at the re-
cent spring electioQ, voted to issue $14,000 bonds to pay off

the present floating debt and to extend the water mains.

Paterson, N. 3.—Bond 0#ering.—Proposals will be re-

ceived until 2 p. M., April 17, by the Committee on Finance
of the Board of Aldeimen— George H. Drew, Chairman— at

the office of the City Treasurer, fcr $275,000 i.% coupon high-

school bonds maturing March 1, 1935. Denomination, $1,000.

Date, March 1, 1905. Interest, semi-annual. Certified check

for 5^ of the amount bid, drawn on a national or Incorporated
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Scate bank, and payable to the City Treasurer, required. Ac-

crued interest to be paid by purchaser.

The offlcial notice of this bond offering will be found among
the advertisementa elsewhere in this Department.
Pekin (111.) School District.—foncfs Voted.—Thia district,

by a vote cf 433 to 270, recently authorized the issuance of
187,000 bonds.
Perrjkhargy Ohio.—Bond Election,—An election will be

held April 22 to vote on the question of issuing $30,000 water-

Plqna, Ohio.—Bond Sale.—On April 3 the $19,000 4%
l>^-15>^-year (ferial) coupon Wood Street paving bonds de-
scribed in V. 80, p. 1135, were awarded to Seasongood &
Mayer, Cincinnati, at ICO'145 and interest-a basis of about
8*97i^«. Following are the the bids :

Seasoncood & Mayer, Cln... •119.027 50 I Well. Roth* Co., ClnclD |1P,000 00
W. R.Todd 4 Co.. CiDClniiatl.»i9,000 00 | Prov. 8av. Bk. & Tr. Co., Cln. 18,860 CO

• And accrued IntereBt.

Fittsburg^b, Fa.—Bond Ordinance.—The City Councils
have passed an ordinance providing for the issuance of !^5,-

000,000 3}4% filrration bonds. Under the ordinance, $2,000,00J
of these Donds are to be issued on or before June 1, 1905,

$2,000,003 in 1906 and |1,000,000 in 1907. See special items
relative to bill recently passed by the State Legislature pro-
viding for the consolidation of the cities of Pittsburgh and
Allegbecy.

Pittsfleld, MasfS.—Bonds Authorized.—The issuance of
|75,0C0 bonds to pay off temporary loans has been author-
ized.

Pleasant Bidge, Ohio.—Bond O^ering.-Proposals will be
received until 12 M., May 2, by J. B. Hayden, Village Cierk,
for $l,f:00 5^ 25-year sidewalk bonds. Denomination, |500.
Date, March 1, 1905. Interest semi- annually at the First
National Bank of Cincinnati. Certified check on a national
bank for $100, payable to the Village Treasurer, required.
Fljmonih, Mass.

—

Bond Offering.—ThQ Boston "News
Bureau" states that the Town Treasurer will receive propos-
als until 12 M, to-day (April 8) for $25,000 school, $5,000
water and $5,C'C0 water d}4% 1-10-year (serial) notes dated
April 15, 1905
Polk County (P. 0. Des Moinesl, Iowa.—Bond Offering.—

Proposals will be received until 12 M,, April 12, by Lew

Burnett, County Auditor, for $360,000 court-house bonds at
not exceeding BJ^if interest. Denomination, $1,000. Inter-
est semi-annually in Des Moines. Maturity yearly on Oct. 1
as follows ;

1110.000 In 1910.
I

115,000 in 1914. I fgO.COO in 1918. I 120.000 In 1929,
10,(100 In 1911.

I
16,000 in 1916.

| 16,000 In 1919. | 20.000 in 1928.
16,000 In 1012.

I
15,000 in 1918. I 20,000 in 1920. I 26,000 in 1924.

16,000 in 1913.
I

16,000 in 1917. | 20,C0O in 1921. |

Parchaser furnishes blank bonds.
Pomeroy, Ohio.—Bonds Refused—Bonds Re-awarded.-^

The $12,340 street bonds awarded on Feb. 16 to W. R, Todd
& Co. of Cincinnati were refused by that firm on a
technicality. The isEue was subsequently advertised to be
sold April 15, but being able to dispose of the bonds at
private sale the offering was withdrawn and the bonds
placed.

Port Chester (Yillagel, N. Y.—Bond O/ertngr.—Proposals
will be received until 8 p. m,, April 10, by Clement D. Camp,
Village Clerk, for $29,250 gold King Street macademizing
bonds at not exceeding i% interest. Denomination, $1,000,
except one bond for $250. Date, April 1, 1905. Iiterest,
semi-annual. Maturity, $250 April 1, 1906, and $1,000 yearly
on April 1 from 1907 to 1935, inclusive. Accrued interest to
be paid by purchaser. Certified check for 5% of the amount
bid, payable to the Village Treasurer, required.
Portsmouth, Ohio.—Bond Election.—The City Council

has determined upon April 10 as the date on which the ques-
tion of issuing the $350,000 water-works bonds will be sub-
mitted to a vote of the people, and not April 3, as at first

reported.
Providence, R. I.—Bond Bills.—The State Legislature has

passed bills authorizing this city to issue $175,000 city hos-
pital, $100,000 fire-station and $150,000 street-improvement
bonds.
Palasbi County (P. 0. Winamac), Ind.—Bond Sale.—On

March 25 the three issues of 6<£ ditch bonds aggregating
$9,784 96, described in V. 80, p. 1073. were awarded to E. D.
Bash & Co. of Indianapolis for $60 premium and blank
bonds.
Qainey(Ill.) School District.—Bonds Fofed.—This dis-

trict on March 21 voted to issue $120,000 5% building bonds.
Qnlndaro Township School District No. 4, Wyandotte

County, Kan.—Bon-is Authorized by Legislature.—The State

NEW LOANS.

BONDS
OF THE

STATE OF NEW YORK
FOR

CANAL IMPROVEMENT.

EXEMPT FROM TAXATION.

Notice Is hereby Kiven tbat pursnant to tbe pro-

TlBlons of Cbapter 147 of the Laws of 1903, eealed

proposals will be received at the office of tbe

State Comptroller, In the City of ALBANY, until

THDR3DAT, APRIL 20, 1905, at twelve o'clock,

noon, of that day, for the purchase in whole or in

part of

Two Million Dollars In Bonds

to be issued by tbe people of the State of New York,
in either registered or coupon form, at the option of

tbe purchaser, bearing interest at the rate of Three
Percent per annum from January 1, 1905, payable
semi-annually on the first days of January and July

of each year, and the principal payable on the first

day of January in tbe year 1923. Principal and
Interest payable In gold coin of the United States of

America, of the present standard of weight and
fineness, at the Bank of the Manhattan Company in

the city of New York.
Coupon bonds will be issued in tbe denomination

of One Thousand Dollars and registered bonds in

denominaiions of One Thousand, Five Thousand,
Ten Thousand and Fifty Thousand Dollars.

A sinking fund li eatabllsbed by said Act for the
extingnisbment of the indebtedness created by the
sale of the aforesaid bonds and for the payment of

the interest thereon as the same become due.

The Bonds are exempt from taxation.

No proposal will be accepted for less than the par
value of tbe bonds nor unless accompanied by a
deposit of money or by a certified check or bank

draft upon a bank or trust company of the city of

Albany or New York, payable to the order of the

Comptroller of the State of New York, for at least

two per cent of the par value of the bonds bid for.

All proposals, together with the security deposits,

must be sealed and endorsed " Loan for Canal

Improvement" and inclosed In a sealed envelope

directed to the "Comptroller of the State of New
York, Albany."
The snccessfnl bidder or bidders will be required

to pay for the bonds, on the acceptance of the pro-

posal, by deposit in the Back of the Manhattan
Company in the City of New York to the credit of

"Treasurer of the State of New York on account of

the Canal Fund," of the amount of tbe award, to-

gether with premium and accrued interest from
January 1, 1906, less the amount of the deposit of

such successful bidder or bidders, which will be ap

piled toward the payment for the bonds. All other

deposits will be returned by mail to the respective

bidders within three days after the bonds have been

awarded, unless difl'erent Inetruclions to the Comp
troller as to the return of tbe deposit are duly

given.

The Comptroller reserves the right to reject any

or all bids which are not in his opinion advantageous

to the Interests of the State.

OTTO KELSEY, Comptroller.

State Comptroller's Office,

Albany, N. Y.

March 27, 10C5.

KING, HODENPYL & CO.,
BANKERS,

7 Wall Street, 217 La Salle Street,
New York. Chicago.

New York Mtock Exclianuc

RAILROAD AND
STREET RAILWAY BONDS

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR&.00.
CLEVELAND. BOSTON.

NEW LOANS.
SOSOjOOO.

Kennebec Water District,
STATE OF MAINE,

BONDS.
The Trustees of the Kennebec Water District will

receive written proposals lor the purchase of all
or any part of |9iO,(JOu of the bonds of the District
dated May 1st. 1905 bearing Interest at the rate of
S^ per cent per annum and payable In gold at the
National Sbawmat Bank of Boston on the lollowInK
dates and in ihe following amounts —

May 1st, 1910, f50,000.
M*y 1st, lfl5, $100,0(10.
May Ist, 1920, «15 ',€00.

May 1st, 19S5, $650,0ii0.

The bonds will be issued in denominations of
$i,0u0 each, and interest coupdus attached will be
payable In gold at the National Hhuwmut Bank of
Boston on the first days of November and May.
The bonds will be the direct obliga ion of the

District, which is a quasi-municipal corporation ex-
isting under the provisions of Cbapter 200 of the
Private and Special Laws of Maine for 1899, and will
be issued for the purpose of pacing necessary ex-
penses and liabilities Incurred under tbe provisions
of the said Act and of Chapter 152 of the Private
and Special Laws of Maine for 19i5 in amendment
thereof.
Proposals must be presented under seal and ad-

dressed to Frederick C. Thayer, President of the
Board of Trustees. Kennebec Water District, Water-
ville. Maine, and endorsed '" Proposals for Bonds."
They win be received at anytime up to 7 30 o'clock

P. M on WEDNESDAY. APUIL 12TH, 1906. at
which lime they will be opened at tbe office of the
Trustees at No. 7 Common Street, WATKRVILLB.
Each proposal must be accompanied by a certified

oheck payable to the order of the District for an
amouat equal to two per cent of the par value of
the bonds covered thereby, and the Trustees reserve
the right to reject any and all proposals presented
hereuuder.
These bonds are a legal Investment for tbe Sav-

ings Banks of Maine, New Hampshire and Massa-
chusetts.
Fuither information may be had upon application

to
GEORQB K. BOUTKLLE. Treasurer.

WaterviUe, Maine.
March 28th, 1905.

NOTICE OF CALL.

City of Fort Worth, Texas,

6% Bonds, dne May 1923,

Subject to rail 1903.

Notice Is hereby given that all the outstanding Bji

bontiB of the

Cliy of Fori Worth, Texas,
lasued Olny Int, 1893,

subject to call May 1st. lOUS, will be paid on or
boiore May 1st, lit('5, on presentation at the office of
O'Connor &; Kiihlor, 49 Wall Street, New York,
or at tlie oflice ot NofUYoiiug Bon<l lV ^^tock
('oinpimy, 804 N. 4tb Street, St. Loni><, Mo., and
Interest will cease fr..m that date,

T.J. POWELL, Mayor.

Fort Worth, Texas.
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Legislature has authorized the board of this district to issue

$10,000 school- building bonds at not exceeding Q% interest.

Barenna, Ohio.—Bonds Authorized.—The Council on
March 20 authorized the issuance of $5,000 refunding bonds
to be dated June 1, 1905, and to mature in June, 1923. In-

terest not exoeedine 5%.

Beddingr, C&l,—Bond Election.^lt is stated that this city

v?ill vote on the qaestion of issuing $'iO,O0O sewer, $50,000
street and $15,000 general-improvement bonds.

JKochester, N. I.

—

Bonds Authorized by Legislature.—
Chapter 118, Laws of 1905, provides for the issuance of $410,-

OOO refunding water bonds. These bonds will bo used in

taking up the temporary-loan notes put out last December to

pay off the water bend a which matured Jan. 1, 1905.

Sacramento, €a}.—Bond Q^cHr-gr.—Proposals will be re
ceived until 8 p. M,, May 1, by C. M. Prodger, City Treas-
urer, for |800 000 4.« coupon high school bonds. Denomina-
tion, |l,000. Dafe, Jan. 1, 1905. Interest payable at the office

of the City Treasurer. Maturity, $5,000 yearly on January 1

from 1906 to 1945, inclusive, said bonds being eubjest to call

at any time at the pleasure of the city. Bonds wiil be certi-

fied to as to geunineness by the United Sates Mortgage &
Trust Co., New York City. Certified check for 2% of the
bonds bid for, payable to the Treasurer of the city of Sacra-
mento, requirpd. These are the bonds awarded l«Bt Decem-
ber to N. W. Halsey & Co. of Chicago, but subsequently re-

fused by that firm for the reason that the advertisement did
not state that the bonds are subject to call at any time.

Bond Sate.—The $165,000 4<J gold coupon levee and sewer
bonds offered on March 20 were awarded to the State Bo».td

of Examiners for $100 premium. These bonds mature $5 000
yearly on Jan. 1 from 1906 to 1938, inclusive, but are rtdeem-
able at any time at the pleasure of the city. See V. 80, p, 888,

tor deeoription of bonds.
St. Joseph CoajitT (P. 0. South Bend), Ind.—Bonds Re-

fused—Borid Offering.—K D. Bush & Co. of Indianapolis,

who were awarded on March 1 $100,000 S^i bridge bonds
(see V. 80, p. 1017), have refused the issue on the ground that
the offering had not been sufficiently advertised. The county
officials have destroyed the bonds and new proceedings are
being taken to authorize new securities in their place. These,
it is expected, will be offered for sale on May 9.

St. Louis, SLo.—Bonds Defeated,—The proposition to issue
$9,000,000 bonds for various purposes failed to carry at the
election April 4.

Sanborn, Minn.—BoncTs Voted.—ThiB place is reported to
have authorized bonds for lighting purposes.
Somdasky, Ohio.—Bond 0#eri«flr,— Proposals will be re-

ceived until 12 M., May 5, by Alex. M. Wagner, City Auditor,
for $4,000 i% 10 year " automobile allotment sewer " bonds of
$1,000 each, d'lted Feb. 1, 1905 ; also $2,000 4^ 5-year deten-
tion-hospital bonds of $1,000 each, dated March 1, 1905. In-
terest semi-annually ah the office of the City Treasurer.
Certified check for $1,000 required.

Sault Ste. Marie, Mich.—Bond Sale.—The $15,000 gold
paving bonds described in V. 80, p. 1195, have been awarded
to Lampreoht Bros. & Co. of Cleveland at par for 4^ per
cPDTs. The Cleveland firm is also negotiaticg for $25,0CO
I efunding bonds of this city.

Temporary ioan.—This city baa sold to W. J. Hayes &
Sons of Cleveland at par $25,000 A%<(, temporary notes dated
April 1, 1905, and maturing June 1, 1906.

South Brooklyn, Ohio.—Bond Salei— Oa March 13 the four
issues of b% bonds, aggregating $11,847, described in V. 80, p.

730, were awarded to W. J. Hayes & Sons, Cleveland, for
a premium of $350.

South St. Paul (Minn.) School District.- Bond Ojferiny.
- Proposals will be received until 7 p. m., April 18, by Charles
W. Clark, Secretary Board cf Educa^on, for $25,C00 4^
school bonds. Date, Jan. 1, 1905. Interest semt annually
at the American Exchaage Natioaal Bank, New York City.
Maturity, Jan. 1, 1925. .Bonds were authorized by a vote of
277 to 79 at election held March 14, 1905. Certified check
for $500 required.

SiiriGgQeid, Vt.—Bond Sale,—On April 6 the $150 030 i%
10 39-y6ar (serial) water-supply bonds described in V. 80, p.
1196, were awarded to N. W. Harris & Co. of New York at
loi'cee.

Sitrlngyille, Erie Connty, N. Y,—Bond O^cnwgr.—Propo-
H»]8 for the $1 2,000 4<£ registered bonds voted at the election
March 21, 1905. will be received until 8 P. M., April 22, by
Ira W. Smith, Village Clerk. Denomination, $1,000. Date,
May 1, 1905. Interest, January and July at the National
Bank of North America, New York City. Maturity, $1,C00

NEW LOANS.

City of Paterson, N. J.,

HieH SCHOOL BONOS.
Sealed Proposals will ba received by the Com-

mittee on Finance of the Board of Aldermen, up to
8 o'clock P.M., on MONDAY, APRIL i7TU 1905,
for all or any part or $27.5.000 Four Per Cent High
School Bonds of the City r,f Pateraon. N. J., said
bonds to be of the denomination of (l.OCO each,
dated March 1, 1905, and to mature March let. l»85,
with c npons parable each September and March
tintU priuclpal shall be due.
All proposals to be aocompanied by a check, pay-

able to the order of the City Treasarer of Paterson,
N. J., for Five Per Cent of the amount bid, duly
certified by a National or Incorporated State Bank,
accrued interest to be paid by the purchaser.
These bonds will be deliverable at the office of the

City Treasurer, Paterson, N. J.
The Committee restrves the right to reject any or

all bids.
GEORGE H. DREW, Chairman.

Address proposals to

GEORGE H. DREW, Chairman,
city Treasurer's Office,

Paterson, N J.

BONDS sfSgK CERTIFICATES
Handsomely enfcraved; steel-plate effect. Also
the cheaper kind, partly lithographed and partly
printed from type. 100 Stock Certificates, fS to
185; the latter ecBraved with steel-plate borders
—elegant. Seal Press, if with Certificates, tl 50.

ALBEET B. KING & CO., 112 WilUamSt., N.T.
Engravers and Lithographers. (Telephone.)

MUNICIPAL AND RAILROAD
BO^DS.

LIST ON APPLICATION.

SEASONS; OD & MAYEE,
mercantile Library Building,

CINCINNATI.

MacLonald, McOoy & Co,

MUNICIPAL AND CORPORATION

BONDS.
171 La Salle Street. Chicago.

Trowbridge&MliverCo.
MUNICIPAL AND PUBLIC SERVICE

BONDS.
CHICAGO,

iBt Nat. Bank Bldg.

BOSTON,
60 State Street.

iVESTMENTS.

NEW YORK CITY

3% and ZV/h

TAX EXEMPT BONDS.

T.W.STEPHENS & CO.,

2 WaU Street, New York

MUNIOIPAL
AMD

Public Service OorporatioD

BONDS.

E. H. ROLLINS & SONS,
BOSTON.

Ueaver. Chieairo. San Franeiseo.

F. R.FULTON & CO.,

Municipal Bonds,

171 LA SALLE STREET.
CHICACO.
£stablli>hed 1»»3.

H. C. Speer & Company
159 La Salle St., Chicago.

CITY COUNTY BONDS.
AND TOWNSHIP **^ _;^

MUNICIPAL AND
PUBLIC FRANCHISE COBPORATION

BONDS
Boneht and Sold.

W. J. HAYES & SONS,
OliETELAMD. OHIO. BOSTON. MASS.

SMVESTME^TS,

H.W. NOBLE & COMPANY
DETROIT, MICH.,

MUNICIPAL
ANB

PUBLIC SERVICE CORPORATION

BONDS
Rudolph Kleybolte&Co.

BANKERS,
DlAIilHS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.
27-29 PINE STREET, NEW TOBK.

Interest Paid on Daily ard Tinne Deposits.

ERVIN & COMPANY,
BANKERS,

__ , ( New York Stock Ezcliaiige,
Uexubers < ««, .^ « « « • #•. « «« %

I
Pmladelphia Stock Exchange.

BONDS FOR INTESTHENT.
43 Exchange Place,

New York.

Drexel Building,

Philadelphia.

T. B. POTTER,
MUNICIPAL and orf^Mr^c
CORPORATION 3W5^U5>.

172 Washington Street,

f:»IICA€!0, . . - «]Lt,a,
I.IM'S' ON API'I^ICATIOI*.

Blodgetj Merntt & Co.,
BANKERS

16 Congress Street, Boston.
3« NA88AI7 STUKKT, M£W ¥ORjBSl.

23TATE, CIT¥ & BAlLROAi> BONDS.
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yearly on July 1 from 1907 to 1918, inclusive. Certified check
for 2%, payable to the village of Springville, required. Bonded
debt, including this issue, |71,a82. Assessed valuation 1904,

1748,150.
Stockton, N. J.—Bond Election.—An election will be held

April 11 (postponed from March 28) to vote on the question

of ieguing bonds for reeervoir, water mains and fire appa-
ratus.
Sudbury, Ont.-Dtbmture Sa/e.—On March 16 the $5,078 10

5{{ debentures were awarded to Wm. C. Brent of Toronto at

|5,118 and interest. Following are the bids :

Wm. C. Brent. Toronto •$5.118 00 1 O'Hara & Co.. Toronto •$5,103 00
Stlmson & Co.. Toronto 5,113 CO | Wood, Gundy & Co., Toronto 6,100 00

* And interest.

Three Elvers, Mich.—No Bond Election.—We are advised
that the report that this city would vote on the question of

IflsuiEg $30,000 water-works and electric-light-plant bonds is

not oorreot, as no such proposition is before the people.

Troy, N.T.—Bond ScUe.—On March 31 this city sold $59,-

855 12 4% 1-20 year (serial) public-improvement bonds to

N. W. Halsey «fe Co., New York aty, at 104'8e8 and inter-

est—a basis of about S}4%. Date, April 1, 1905. Interest,

semi-annual,
Trumbull County Boart District, Ohio.—Bond Sale.—On

April 4 the $68,000 5% 83^-year (average) coupon road bonds
described In V. 80, p. 1075, were awarded to the Security
Savings Bank & Trast Co. of Toledo at 1G6-69 and interest.

Following are the bids :

w. J. Hares * Sons. Cleve...$61.C85 00
Well. Roth & Co. Cinoln fll.018 00
F. L. Fuller 4 Co., Cleveland. 60,9ii9 00
LampreohtBros.&Cc.Clere. 60,917 00
New Ist Nat. B'k. Columbus. «o,641 50
S. A. Kean, ChioaKO 60,030 00
W. R. Todd A Co., Clncin. . . . 69.776 00

Sec. 8av. Bk.4Tr.Co.,Toleao.$61.879 00
8ea8onKOOd4Mayer. Clnoln. 61.622 50
Denlson, Prior & Co.. Cleve-
land and Boston 61,47000

UnlonSav. Bk.4Tr.Co..Cln. 61,36 1 00
Hoehler&Cummings.Toledo 61,248 00
W. E. Moss & Co., Detroit ... 61,193 80
Harden, Miller 4 Co.,Cleve.. 61.194 VO

Wasco, Ore.—BoTid Election.—An election will be held
April 10 to vote on the question of issuing $28,000 water,
light and sewer bonds.
West Allis, aiilwaakee Connty, Wis.—Bonds Fofcd.—The

election March 25 resulted in favor of the propositions to
issue $60,000 water-main-extension and $15,000 sewer bonds.
The vote was 321 for and 72 against the propositions.

Westerly, E. I.—Bond O^erinflf.— Proposals will be re-

ceived until 2:30 P. M.. April 17, at the office of the Town
Clerk, for $80,000 S}4% gold water-works-extension bonds.
Denomination, $1,000. Date, March 1, 1905. Interest semi-
annually at the United States Mortgage & Trust Co., New
York City, which company will certify as to the genuineness
of the bonds. Maturity, March 1, 1935. Certified check for

2i of the amount of bonds bid for, payable to the Town
Treasurer, required.
West Homestead, Pa.

—

Bond Election.—The Borough
Council has passed an ordinance submitting to a vote of the
people on May 3 a proposition to issue $70,000 general-im-
provement bonds,
Winston Township. Forsyth County, N. C.—Bond Elec-

tion.—An election will be held April 11 to vote on the ques-
tion of Issuing $100,000 5i 50-year bonds as a subscription to

the capital stock of the Winston-Salem Southbound Railway
Co. Bonds are to be dated Oct. 1, 1905. Denominations not
less than $100 nor more than $1,000. Interest, semi annual.
Yellow Springs, Ureene County, Ohio.—Bond Saie.- On

April 1 the three issues of 6% 1-10-year (serial) bonds for side-

walks, curbs, gutters, etc., aggregating $12,225 12, a descrip-
tion of which was given In V. 80, p. 1138, were awarded to
P. S. Briggs & Co. of Cincinnati at 101*907 and interest—

a

basis of about i%. Following are the bids

:

Premium.
PS. Brlecrs 4 Co.. Clncin $600 00
W. J. Hayes & Sons. Cleveland. 432 00
Heasongooa 4Marer, Cinolu.... 414 88
Well, Roth 4 Co.. Cincinnati... 391 00
W. R. Todd 4 Co.. Cincinnati... 885 00

Premium.
Lamprecht Bros. 4 Co.. Cleve. . .$311 00
Hoebler 4 Cummlngs, Toledo.. 276 00
New l8t Nat. B'k. Colnmbtts 201 75
City of Davton 7600
Citizens' Bk. o( Tellovr SpriuKS. Par

Yellowstone County (P. 0. Billings), Mont.—Bond Offer-
ing,—Piopoe&la will be received until 12 M., May 1, by the
Board of Commissioners, for $35,000 ii coupon Junction
Bridge bonds. Denomination, $1,000. Date, May 1, 1905.

Interest semi-annually at the office of the County Treasurer
or at the American Exchange National Bank, New York City.
Maturity, May 1, 1925, subject to call after May 1, 1915. Ac-
crued interest to be paid by purchaser. Certified check,
drawn without conditions, for 6% of the amount of bonds
advertised for sale, payable to W. O. Parker, Chairman
Board of Commissioners, required. J. W. Fish is County
Clerk.

INVESTMENTS.
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Perry, Coffin & Burr,

INVESTMENT BONDS.

60 State Street,

BOSTON.

The American Mfg. Co.

MANILA. SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

HIGH GRADE
INVESTMENT BONDS

NO STOCKS

CORRESPONDENCE SOL!C!TED

Municipal & Q ecurities

Corporation U Company
OF PITTSBURGH. PA.

Paid up Capital $aoo,ooo.oo

We Make a Specialty of

BANK AND TRUST CO.
STOCKS.

P.
J.

Goodhart & Co.,
M«mbtr$ Sew Tork Stock £xchc nge,

»1 BROADHVAY, - NEW YORK.

ENGINEERS.

H. M. Byflesby & Co.,
INCORPORATED.

ENGINEERS.
DESIGN, CONSTRUCT AND OPERATE

RAILWAY LIGHT, POWER AND
HYDRAULIC PLANTS.

Examinations and Keporte.

New York Life Buildincr, CHICAGO, ILL,

BALLANTYNE & EVANS,
ENGINEERS,

Examinations and Reports on Physical and
Operating Values of Manufacturing

Properties.

22 PINE STREET, NEXT TORK.

The Audit company
OF New York,

OROANLZBD 1897.

NEW YORK:
43 Cedar Street

PHIJLADBl.rHIA. CHICAGO.
ACaOST BELMONT.
Acting President.

W^tLlilAH A- NASH, JOHN J. MITCHELL
QBORQH W. YOUNG.

Vice-Presidents.

EDWARD T. PKKLNK, Gen'l M(rr. and Treas.

V. C. RICHARDSON, Assistant Treasurer.

This Company Audits and InvestlRates Accounts
and makes I'hyslcal Kxamlnatlcns ol Properrles.
Its rerllllcates and Keports are I'repared In behalf
of Merchants, Bankers, Corporallons, Committees
and others. In strict coofldeuce. The Company also
Devises and Installs Moner-SarlnK Brstems of
Keeplns Accounts.

THE SOUTH.
Bnslnesa Opportiinltlen, InTentment
8«cnrltlea, Real Ewtate, Timber, illlne«,

ludnntrlal I*ropertle«, Farm or Towu
raortKages In all parts of tlie iioutli.

METBOPOLITAN INYESTMENT CO^
OHO. B. KDWAKDS, President, Charleston, 8. C.

Commercial and Financial AKent
Business undertaken In all parts of Mi'i woild.

Satisfactory references

TRUST COMPANIES.

^'i^^^^T $9,500,000

TiTiE guarantor:
andTRUST company

146 Broadway, New York,
175 Eemsen Street, Brooklyn.

M'Prs Branch, 198 Montague St., BrTilyn.

Examines & guarantees Real Estate Titles.

Xioans Money on JSond and Mortgage.
Furnishes Mortgages to Investors.

Receives Deposits subject to cheek, allowing
Interest.

Does all Trust Company business.

TRUSTEES:
John Jacob Aster, Edgar I*. Marston,
Edward T. Bedford,

"

Charles S. Brown,
Jiilien T. Davies,
William J. Easton,
Charles K. Henderson,
Benjamin D. Hicks,
John D. Hicks,
WiUiam M. In^aham,
Au^stna D. Juilliaxd,
Martin Joost,
John S. Kennedy,
Woodbury Langdon,
James D. Lynch,
CL.AUENCE H. KELSEY, President.

FRANK BAILEY, Vice-President.

WiUiam J. Matheson,
Charles Matlack,
William H. Nichols,
Jamea H. Oliphant,
Robert Olyphant,
Alexander E. Orr,
Charlea A. Peabody,
Frederick Potter,
Charlea Bicliardson,
Elihn Root,
Sanford H. Steele,
EUia D. WilUama,
Louis Windmuller.

EDWARD O. STANLEY, 2d Vice-President.
Manager Banklag Department.

CLINTON D. BUKDICIi, 3d Vice-Prea.

J. WRAY CLEVELAND, Secretary.
FRANK L. SNIFFEN. Msr. llfirrs' Branch.

imiTINO'S PAPERS.

For Buslneas Cerrespondeuo*,

Whether for letter written with your own hand, ot

9y:the typewriter, are UNByUALKD. Their qu*Uty

Is assured and they haye won highest honora at all

the Kreat World's Fairs. For blgh grade wrttlnx

papers.of all kinds, for bond papers, and for ledKor

papers. Insist on haying them made by the

WHITING PAPER COMPANY,
HOLYOH.E. MASS.

New York. Philadelphia. Chlctco>


