The Mutual Life

Insurance Company of New York .
RICHARD A. McCURDY, President.

Abstract of Statement December 31, 1904.

Income for Year 1904 - - - - - $81,002,984 57
Paid to Policy-holders - - - - - - 34,726,548 34
Legal Reserves, etc. - - = - - 366,620,552 73
Guarantee & Dividend Funds - - - - 74,357,818 43
£ssets - - - - - - - - 440,978,371 16

*Insurance in Force - _ _ _

- 1,547,611,660 0O

*Increase of Insurance - - - - = 102,382,979 oo
Annuities in Force - - - - - - 2,686,419 46
Increase of Annuities - ~ = = - - 236,787 65

* Insurance written, but not yet paid for, excluded.

During its existence of sixty-two years, this Company has paid back to its member-
ship—from the funds accumulated for their benefit—more than

Six Hundred and Sixty-five Millions of Dollars,
or nearly Two Hundred Millions more than

the largest amount so returned by any similar organization. Notwithstanding the
distribution of this vast sum, it is the

First Life Insurance Company in the World
to accumulate for the benefit of its membership assets exceeding

Four Hundred and Forty Millions of Dollars.

For information as to plans and rates, apply to

CHARLES H. RAYMOND & CO.,
Managers for Metropolitan District, 26 Liberty Street, New York, : \

OR AT THE
HEAD OFFICES OF THE COMPANY,

‘ NAS/SA‘U’,VCE:DA‘R»,- ‘WILLIAM AND LIBERTY STREETS, NEW YORK
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Statistical Tables.

1905 Edition (Pocket Size).

The current edition of the booklet, as is true of the publication for more than twenty
years past, contains statistics and earnings of railroads, street railways, lighting and
miscellaneous companies in concise and condensed form, not otherwise obtainable by
the average investor. The information given is derived solely from the records upon
the files of our Statistical Department, and the booklet appeals to alarge and growing
class of investors as a source of convenient and ready reference. Gratuitous distribu-
tion of the publication is made, and we shall be glad to forward copies upon request.

Descriptive circulars of carefully selected investment securi-

ties are issued by us each month, and institutions and in-
vestors should find them of value when considering purchases.

Spencer Trask & Co,

INVESTMENT BANKERS,

Branch Office X7s 113 Y O
Albany, N. Y. William & Pine Sts., New York.

Members New York Stock Exchange.

KOUNTZE BROTHERS
BANKERS

Securities for Investment ; Letters of Credit

We are Gifering ‘and) regommending Ralmad ' To those about to travel abroad we shall be

. . ) .. 'pleased to send our Booklet describing the
and Municipal Bonds suitable for Individuals, | method of issue as well as the advantages of our

Trustees and Savings Banks. Our list may be | [ ctters of Credit.
had upon application. . We buy and sell Foreign Exchange.
We also buy and sell Government Bonds Collections
and execute orders in other securities for the, We have unexceptionable facilities through a
usual commission. large list of active correspondents, both Foreign
'and Domestic, including those in Cuba, Porto
| Rico, and the Philippines, by which we are
' enabled to make collections promptly and at the
: | minimum of cost.
on deposits. | Transfer of Funds made by cable, mail or
Make Loans against approved collateral. telegraph to all parts of the world.

Accounts of Corporations

Firms and Individuals solicited, interest allowed

Broapway & CEeEDAR ST., NEW YORK

bs://fraser.stlouisfed.org




Brair & Co.,
DOMESTIC axp FOREIGN BANKERS,
NEW YORK,

TRAVELERS LETTERS OF CREDIT.




The Canadian Bank of Commerce

HEAD OFFICE, TORONTO.

CAPITAL PAID UP, $8,700,000
RESERVE FUND $3,500,000

WM. GRAY AND H. B. WALKER, AGENTS,
NO. 16 EXCHANGE PLACE, NEW YORK.

BRANCHES OF THE BANK IN CANADA.

Br. Columbia. Manitoba Neepawa, Belleville, | London, Strathroy, Bridgewater,
Atlin, & N. W. T. Ponoka, Berlin, | Montreal, | Toronto (8 offices), | Canning,
Cranbrook, Calgary, Carman, | Portage la Prairie, | Blenheim, Orangeville, Toronto June., Halifax,
Fernie, Claresholm, Prince Albert, Brantford, Ottawa, | Walkerton, Lunenburg,
Greenwood, Dauphin, Dawson, | Red Deer, Cayuga, Paris, | Walkerville, Middleton,
Kamloops, Edmonton, Regina, Chatham, Parkhill, Waterloo, New Glasgow,
Ladysmith, Elgin, Elkhorn, | Swan River, Collingwood, Peterboro, Wiarton, Parrsboro’,
Nanaimo, Gilbert Plains, Treherne, Dresden, Port Perry, | Windsor, Sackville
Nelson, Grandview, ‘White Horse. Dundas, Rainy River, | Woodstock. St. John,

New Westminster, | Innisfail, ‘Winnipeg Dunnville, St. Catharines, Shelburne,
Vancouver Lloydminster, (4 offices). Fort Frances, | Sarnia, ‘ Maritime Springhill,

(2 offices), | Medicine Hat, Ontario and Galt, | Sault S. Marie, | Provinces. Sydney,
Victoria. Melfort, Moosejaw, Q Goderieh, Seaforth, | Amherst, Truro,
Moosomin, Guelph, | Simcoe, | Antigonish, Windsor.
Nanton, ri Hamilton, Stratford, Barrington,

IN GREAT BRITAIN.
LONDON: ' 60 LoMBARD STREET, E. C.

IN THE UNITED STATES.
NEW YORK, SAN FRrANCISCO, CAL., PORTLAND, ORE., SEATTLE, WASH., SKAGWAY, ALASKA

BANKERS IN GREAT BRITAIN.

THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLoyYDs BANK, Limited,
THE UNION OF LONDON & SMITHS’ BANK, Limited. PARR’S BANK, Limited.

CORRESPONDENTS.

Belgium-—-Banque D’Anvers. France—Credit Lyonnais. Germany—Deutsche Bank. Holland—Disconto
Maatschappij. India, China, Japan and Philippine Islands—The Chartered Bank of India, Australia and
China. Australia and New Zealand—Union Bank of Australia, Limited ; Bank of Australasia. South Africa—
Bank of Africa, Limited; Standard Bank of South Africa, Limited.

Sterling and Continental Exchange and Cable Transfers. Commercial and Travelers’ Credits.
Collections made at all points. Banking and Exchange business of every description transacted with Canada.

BROWN BROTHERS & CO,

PHILADELPHIA, NEW YORK, BOSTON,

4th and Chestnut Sts. 59 WALL ST. 60 State St.
AND

ALEX. BROWN & SONS, Baltimore and Calvert Streets, Baltimore.

ALL. CONNECTED BY PRIVATE WIRE.

Members of the New York, Philadelphia, Boston and Baltimore Stock Exchanges.

Execute Orders on Commission for Purchase and Sale of Stocks, Bonds, and all Investment
Securities. Special Lists of Investment Securities furnished upon
application. Bills of Exchange Bought and Sold.

International Cheques Certificates of Deposit.

Commercial Letters of Credit and Travelers’ Letters of Credit issued, available in all
parts of the world.

Collections made on all points; Telegraphic Transfers of Money made between this
Country and Europe.

Deposit Accounts of American Banks, Bankers, Firms and Individuals received upon
' favorable terms.

BROWN, SHIPLEY & CoO.,, LONDON,

Founders’ Court, Lothbury, E. C,,

AND FOR THE CONVENIENCE OF TRAVELERS,
123 Pall Mall, S. W.

bs://fraser.stlouisfed.org




GRAHAM & CO.,
BANKERS,
435 Chestnut Street, Philadelphia, Pa.

High-Grade Investment Securities.

EXECUTE COMMISSION ORDERS ON
ALL STOCK EXCHANGES.

ISSUE LETTERS OF CREDIT AND
TRAVELERS® CHEQUES
AVAILABLE THROUGHOUT THE WORLD.

SPECIAL LIST OF INVESTMENT OFFERINGS
UPON APPLICATION.




MOORE & SCHLEY,

BANKERS AND BROKERS.

No. 8o BROADWAY, NEW YORK.

Members of the New York Stock Exchange.

AUGUST BELMONT & CO,

BANKERS,

NO. 23 NASSAU STREET.
AGENTS AND CORRESPONDENTS OF THE
Messrs. ROTHSCHILD,
LONDON, PARIS AND VIENNA.
ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
. AVAILABLE IN ALL PARTS OF THE WORLD.

Draw Bills of Exchange and make Telegraphic Transfers to

EUROPE,
Cuba,

the other West Indies,

Mexico and California,
Execute orders for the purchase and sale of Investment Securities.

GEO. H. PRENTISS & CO,

DEALERS IN

LOCAL SECURITI/IES,

No. 48 Wall Street, }1 No. 208 Montague Street,

NEW YORK. BROOKLYN.

MEMBERS OF NEW YORK STOCK EXCHANGE.

Orders on the New Vork Stock Exchange executed for Cash or on Margin.

GEORGE LEASK. JULIAN W. ROBBINS. EDWIN M. LEASK,
Member N. Y. 8tock Exchange.

GEORGE LEASK & CO,

MEMBERS OF THE NEW YORK STOCK EXCHANGE,

Bankers,

35 WALL STREET, NEW YORK.

*All Securities Dealt in on the New York Stock Exchange Bought and Sold on
Commission.

INTEREST ALLOWED ON BALANCES, SUBJECT TO DRAFT.

DEALERS IN COMMERCIAL PAPER
AND INVESTMENT SECURITIES.

ized for FRASER
b://fraser.stlouisfed.org




LATHAM, ALEXANDER & Co,

BANKERS AND COTTON COMMISSION MERCHANTS,
Nos. 16 & 18 WALL STREET, NEW YORK.

CONDUCT A GENERAL BANKING BUSINESS.

MEMBERS OF THE NEW YORK EXCHANGES.

Stooks, Bonds and Government Securities bought and sold on commission.  Accounts of banks, bankers, merchants
and individuals received, and Interest allowed on Daily balances, subject to check at sight.

Contracts for cotton for future delivery bought and sold on commission.

H. CRUGER OAKLEY, JAMES WHITELY, CHARLES C. HARRISON,
MAYNARD C. EYRE, Special. WILLIAM A. JENNINGS.

PRINCE & WHITELY,

BANKERS AND BROKERS,
No. 52 Broadway, New York,

AND
15 CENTER STREET, NEW HAVEN, CONN.

All Classes of Railway Stocks, also Grain, Provisions and Cotton, Bought and Sold
on Commission.

INVESTMENT SECURITIES A SPECIALTY.
Direct Private Wires to Boston, New Haven, Chicago, Pittsburgh and Richmond, Va.

W. EUGENE KIMBALL. LEEDS JOHNSON.

R. J. KIMBALL & CO,
STOCKS - BONDS - INVESTMENT SECURITIES.

ESTABLISHED 1865.
7 NASSAU STREET, NEW YORK.

MEMBERS OF NEW YORK STOCK EXOHANGE.

FLAGG & WORCESTER,

NO. 456 WALL STREET, NEW YORK.

BROKERS AND DEALERS IN RAILWAY BONDS

AND OTHER

INVESTMENT SECURITIES.
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WILLIAM FAHNESTOCK, THOMAS J, MUMFORD, ROBERT B. DODSON,
Member of the New York Stock Exchange.

FAHNESTOCK & CO,

BANKERS AND BROKERS,

No. 2 WALL STREET, NEW YORK.

BOND DEPARTMENT,
R. J. FURBECK, Manager.

J. S & R D FARLEE,

MEMBERS OF THE NEW YORK STOCK EXCHANGE,

No. 11 Wall Street, New York.

BROKERS AND DEALERS IN INVESTMENT BONDS,
STATE, MUNICIPAL AND APPROVED RAILROAD BONDS.

On hand for Immediate Delivery, Suitable for Savings Banks, Trust Funds and other Conservative Investments.

CORRESPONDENCE SOLICITED.

SIMON BORG & CO,

BANKERS,
NO. 20 NASSAU STREET, NEW YORK.

MEMBERS OF THE NEW YORK STOCK EXCHANGE.

HIGH-GRADE INVESTMENT SECURITIES FOR TRUST ESTATES,
INSTITUTIONS, SAVINGS BANKS AND GENERAL INVESTORS.

Special Lists Upon Application.

H. N. WHITNEY & SONS,

BANKERS AND BROKERS,

No. 17 BROAD STREET, NEW YORK.

(MILLS BUILDING.)

MEMBERS OF NEW YORK STOCK EXCHANGE.

tized for FRASER
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FISK & ROBINSON
BANKERS

35 Cedar Street 28 State Street
NEW YORK BOSTON

Members New York Stock Exchange

INVESTMENT DEPARTMENT
UNITED STATES BONDS and other investment securities bought and sold. List of
current offerings suitable for Savings Banks and Trust Funds sent on application. Orders on
New York Stock Exchange and in sound and marketable unlisted securities executed on

commission for cash.
BANKING DEPARTMENT

DEPOSIT ACCOUNTS of Corporations, Firms and Individuals received subject to sight
draft. Certificates of deposit issued payable on demand or at a stated date. Interest allowed on
daily balances and on money deposited pending investment.

FISCAL AGENCY

ACCOUNTS for the payment of bonds, coupons, dividends, etc., and for the transfer and

registration of securities received from municipal, railroad and other corporations.

We would direct special attention to the securities of the following companies, full inform-
ation concerning which may be found herein on the pages indicated :

BUFFALO & SUSQUEHANNA RAILWAY CO.—Page 267
GULF & SHIP ISLAND RAILROAD CO.—Page 307
LOUISIANA & ARKANSAS RAILWAY CO.—Page 325
BUFFALO & SUSQUEHANNA IRON CO.—Page 399

PLYMPTON, GARDINER & GO.,

BANKERS,

MEMBERS NEW YORK STOCK EXCHANGE.

27 William 8t., Cor. Exchange Place, 232 La Salle St.
NEW YORK. CHICAGO.

Dealers in High-Grade Bonds, Guaranteed Stocks and
other Conservative Investment Securities suitable
for National, State and Savings Banks,
Estates and Individuals.

Lists to meet above requirements sent on application.

DEPOSITS RECEIVED SUBJECT TO CHECK AND INTEREST
ALLOWED ON BALANCES.

SECURITIES BOUGHT AND SOLD ON COMMISSION.

Dividends and coupons collected and remitted without charge.

Act as fiscal and transfer agents, also as agents for carporations for the
payment of interest and dividends.

Negotiate loans and issue mortgage bonds of Railroads and Public
Service Corporations.

bitized for FRASER




MISSISSIPPI VALLEY TRUST CO,,

ST. LOUIS.

Capital, Surplus and Undivided Profits,>$8,400,000.

THE GHIGAGU NATIONAL BANK,

. 152 Monroe Street, CHICAGCO.

CAPITAL $1,000,000. SURPLUS $1,000,000.

This bank is fully equipped to care for the accounts
of banks, individuals, firms and corporations. It respect-
fully invites correspondence”or a personal interview with
those who contemplate making changes or opening new
accounts.

DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD,

F. M. BLOUNT, FRED. G. McNALLY, J. R. WALSH, C. K. G.
BILLINGS, JOHN M. SMYTH.

OFFICERS: J. R. WALSH, President; F. M. BLOUNT, Vice=
Pres’t; T. M. JACKSON, Cashier; F. W. McLEAN, Ass’t Cashier;
J. E. SHEA, Ass’t Cashier.




A M. KIDDER & CO,

BANKERS,

18 WALL STREET, NEW YORK.

Transact a General Banking Business, including the Purchase and Sale of Stocks
and Bonds for Cash.

BUY AND SELL

INVESTMENT SECURITIES.

ARTHUR O. SLAUGHTER JR. HENRY B. SLAUGHTER, PHILIP W. SEIPP

A. O SLAUGHTER JR. & CO,

(Successors to A, O. SLAUGHTER & CO.)
BROKERS,

([ New York Stock Exchange,
| Chicago Stock Exchange,
. J Chicago Board of Trade,
MEMBERS: 4 New York Cotton Exchange,
New York Coffee Exchange,

[ St. Louis Merchants’ Exchange.

Stocks, Bonds, Grain, Provisions, Cotton, Coffee.
139 Monroe Street, New York Life Building, Chicago.
HIGH-CLASS INVESTMENT SECURITIES.

PRIVATE WIRES TO NEW YORK, BOSTON, PHILADELPHIA AND OTHER PRINCIPAL POINTS.

HENRY W. SHOEMAKER. WM. BROCK SHOEMAKER.
THOMAS TOWAR BATES, MEMBER NEW YORK STOCK EXCHANGE.

SHOEMAKER & BATES,

BANKERS AND BROKERS,

24 BROAD STREET, NEW YORK.

MEMBERS NEW YORK STOCK EXCHANGE.

KNAUTH, NACHOD & KUHNE

BANKERS,

15 WILLIAM STREET, NEW YORK.

MEMBERS NEW YORK STOCK EXCHANGE.

b

LETTERS OF CREDIT. TRAVELERS’ CHECKS.
INVESTMENT SECURITIES.
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T. A. MCINTYRE & CO,

71 BRoADWAY, NEW YORK.

Members of New York Stock Exchange.

Government, Municipal and Railroad Bonds.

JOHN H. DAVIS & CO,

BANKERS,

Astor Building, No. 10 Wall Street, New York.

MEMBERS OF NEW YORK AND PHILADELPHIA STOCK EXCHANGES.

Our BOND DEPARTMENT is organized and conducted with great care, and
our BUREAU OF RAILWAY INFORMATION is unusually complete.

We are thus enabled to give valuable aid to those seeking safe and profitable
INVESTMENTS

PARKINSON & BURR,

53 STATE STREET, 7 WALL STREET,
BOSTON. NEW YORK.

MEMBERS OF THE BOSTON & NEW YORK STOCK EXCHANGES.

INVESTMENT SECURITIES.

BANKING HOUSE

A M. FLLTCHER,

7 WALL STREET, - = = NEW YORK.

MEMBER NEW YORK STOCK EXCHANGE.

Transacts a General Banking Business. Interest allowed on Deposits.

SECURITIES BOUGHT AND SOLD ON COMMISSION.

jitized for FRASER




MAITLAND, COPPELL & CO,

52 WILLIAM ST, NEW YORK.

TRANSACT A GENERAL BANKING BUSINESS.
ALLOW INTEREST ON DEPOSITS.
ORDERS EXECUTED FOR INVESTMENT SECURITIES.

ACT AS AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS.

OF EXCHANGE,
TELEGRAPHIC TRANSFERS
ano LETTERS OF CREDIT

The Union of London & Smiths Bank, Limited, London,
Messrs. Mallet Freres & Cie., Paris,
Banco Nacional de Mexico, Mexico, and its branches.

AGENTS OF THE BANK OF AUSTRALASIA, BRITISH GUIANA BANK, ETC.

United States Bonds,

Railroad, Municipal

AND OTHER

Investment Securities.

HARVEY FISK & SONS,

NEW YORK, 62 Cedar Street. HARTFORD, CONN., represented by

HENRY L. WILKINSON
BOSTON, 10 Post Office Square. Conn. Mutual Life Bu’ilding.

PHILADELPHIA, represented by CHICAGO, ILL., represented by
JAMES H. CHAPMAN, D. K. DRAKE,
421 Chestnut Street. 414 Continental Nat, Bank Bidg.

OUR LIST OF INVESTMENT SECURITIES SENT ON APPLICATION.




THE FINANCIAL
REVIEW.

PFinance, Commmerce,

Railroads.

February, 1905.

A voral Rosar~a
£ easrd "'ﬁff.’ue N

a0\

o Now York 5‘ \

L ‘
NSLigragy S

WILLIAM B. DANA COMPANY, PUBLISHERS,
PINE STREET, corxer or PEARL STREET, NEW YORK.

Zntered aecording to Act of Congress In the year 1905, by WILLIAM B, DANA COMPANY, in Office of Librarian of Congress, Washington, D €.

pitized for FRASER




RETROSPECT OF 1904...cccvctssonsscsnsssessns OO0
Monthly Review of Current Events, Money Market, Stock Market, and Foreign Exchange...........

BANK CLEARINGS AND SPECULATION
Sales of Grain and Stocks

FAILURES, AFFAIRS WHICH HAVE LED TO THE 1904 FAILURES,
Failures by Branches of Business
Yearly Failures SiI0e 1857. .cu.ceuieeeieteeeceaiacasceececenscs sosesasosseosasasnostanssscnnsnnas .
Detailed Statement of Failures in United States and Canada

BANKING, FINANCE AND CURRENCY
Money Market for Four Years
New York City Bank Movements

CROP AND OTHER PRODUCTIONS
The Crops for a Series of Years
" Pig Iron Production and Prices
Anthracite Coal Production

GOLD AND SILVER—Review of Gold and Silver Production
Product of Gold in United States, Africa, Australasia, Russia, etc
‘World’s Gold Production since 1881
‘World’s Silver Production

GREAT BRITAIN—BANKS AND TRADE
Review of the Year’s Influences and Events....ccceceeeeceniaciennns ABGOCADEE .
Statements of Bank of England and Bank of France—Also Money Rates at Continental cities.....
British Imports and Exports
Price of Silver for Three Years

TRADE AND COMMERCE—Our Foreign Trade in 1904—Calendar Year
Values of Exports and Imports by Fiscal Years 1874-1904
Exports of Leading Articles of Domestic Produce for Three Years
Imports of Leading Articles of Merchandise for Three Years... ........ccccevenseccssoass G OO
Comparative Prices of Merchandise, 1860, 1879 and 1901-1905

FOREIGN EXCHANGE—Daily Prices in New York in 1904

UNITED STATES DEBT AND SECURITIES—Debt of the United States, 1798-1904............... SoaE0T
Detailed Statement of Public Debt on December 31, 1904, c0ceccccecnces o
Highest and Lowest Prices of United States Bonds, Monthly, 1860-1904

STATE SECURITIES—Highest and Lowest Quotations of State Securities, 1860-1904

RAILROADS AND THEIR SECURITIES —Railroad Statistics for the United States
Railroad Earnings in 1903 and 1904
Railroad Earnings by Months. See pages 423-424 of Railway and Industrial Section in Appendix.
Railroad and Miscellaneous Bonds in New York, 1900-1904—Prices Monthly
Railroad and Miscellaneous Stocks in New York, 1900-1904—Prices Monthly
Railroad and Miscellaneous Bonds in Boston, 1904 —Highest and Lowest Prices Monthly
Railroad and Miscellaneous Stocks in Boston, 1904—Highest and Lowest Prices Monthly
Railroad and Miscellaneous Bonds in Philadelphia, 1904—Highest and Lowest Prices Monthly.
Railroad and Miscellaneous Stocks in Philadelphia, 1904—Highest and Lowest Prices Monthly
Railroad and Miscellaneous Bonds in Baltimore, 1904—Highest and Lowest Prices Monthly.
Railroad and Miscellaneous Stocks in Baltimore, 1904—Highest and Lowest Prices Monthly.........

RAILWAY AND INDUSTRIAL SECTION.—(Issue of Jan. 28,1905, bound up with the REVIEW) ..Appendix,




VOLUME AND COURSE

OF TRADE.

ANNUAL AND MONTHLY RESULTS.

RETROSPECT OF 1904.

The course of industrial and financial affairs during
1904 was the reverse of that of 1903. In the last-named
year the country was en the down grade. In 1904 it
was again on the up grade.

Great significance attaches to the wonderful trans-
formation effected because of the fact that many of
of the influences and developments of the twelve months
were such as would ordinarily have operated to intensify
the depression which prevailed when the year started.

was of such severity that memory is taxed to find a
parallel to it in the past. Railroad expenses were
heavily increased and traffic and revenues reduced.
General trade also sustained important losses—indeed in
certain lines the usual spring business was in great
measure spoiled, the winter having been so prolonged.
Then there was the Russo-Japanese War. This was
imminent in January and hostilities actually began in
February. It continued throughount the whole year. Time
and again it threatened world-wide complications, which
fortunately were averted. The probability of a short
wheat crop was also one of the early developments. The
severity of the winter made it almost certain that the
sutumn-sown wheat had been materially damaged. As
it happened, too, the war in the East furnished the oc-
casion for a speculation and rise in wheat, even before
the damage to the new erop became an established fact.
The high prices for grain cut off in large part our export
trade in wheat and flour. The speculation in cotton, with
the previous season’s short crop, had the same effect in
curtailing our cotton exports. The Masters’ & Pilots’
strike interrupted lake transportation at a season of the
year when the movement is usually exceptionally active.
Furthermore, 1904 was the year of a Presidential elec-
tion, which has never been known to promote activity in
trade. To this must be added the great fire at Baltimore

in February, involving an insurance loss of $35,000,000 |

and a property loss of $100,000,000, and various other
similar catastrophes—the year having been marked by
an unusual number of fires.

‘What, then, accounts for the improvement in the situ-

|blow to financial and industrial interests,
During the whole of the first five months the weather |

Commission in favor of the miners in the anthracite red
gions, and (4) the idea so sedulously cultivated that fail-
ures were impending in the financial world owing to the
shrinkage in Stock Exehange prices and the inability to
dispose of unsold holdings of securities. !

In all these particulars fears were relieved. The
first thing that happened to clarify the situation was the
decision of the U. S. Supreme Court in the Northern
Securities case. This decision, instead of proving a
as had been
expected, developed into a cause for congratulation. To,
be sure, the contention of the Government was upheld,
but only by a very narrow margin (the Court standing
five to four), and the several opinions rendered in the
case showed that the majority judgment was possible only
under the peculiar circumstances existing in this particu-
lar case; in other words, that it could not at all be con-,
sidered as of general application—as condemning other
combinations where the attendant features were different.
Moreover, as soon as the decision was announced, A ttorney-!
General Knox took pains to state that the Govern-|
ment had no intention of “running amuck.” The two,
events together furnished assurance that mo wholesale|
attempt to disturb the community-of-interest arrange-;
ments, which had proved beneficial in so many ways,|
was likely. The stock market, quick to see the signifi-|
cance of all this, responded with a rise in prices (when'
the decision was handed down in March) where a declme
had been looked for.

Nor did the trust question again come up to disturb‘-
industrial interests. Congress adjourned in April with-|
out making any additions to the so-called trust legisia-
tion of 1903. Most important of all, the two great po-:'
litical parties did not divide on the question (as seemed
at one time possible might be the case), the conserva-
tive element having gained ascendancy in the Demo-
cratic Party. As it happened, the nomination of Judge
Parker removed the financial question, too, from thed‘
realm of politics.

The labor situation also wholly changed. There were,
some serious labor troubles during the year. We have
already referred to the Masters’ & Pilots’ strike on the

ation ? Examination will show that the explanation is ‘ | Great Lakes. This eventuated in the complete discomfi-
to be found in a removal or modification of the chief dis- | ture of the strikers. The strike at the beef-packing estab-

turbing conditions which had brought about the relapse
in 1903. This relapse followed inevitably as the result
of excessive speculation, but was intensified and aggra-
vated by four main causes: (1) the Northern Securities
litigation, with the fear engendered thereby of similar pro-
ceedings against other combinations in the industrial and
railroad world; (2) the agitation against the so-called
trusts, with the legislation and the political dangers that
this 1nv1te§t a Presidential year; (3) the hostile attitude
and arbitra®y and dictatorial demands of labor which

e .
lishments throughout the country was an even more im-

portant labor conflict. That act eventuated in the same
way—in the complete defeat of the men and the vmdxca~
tion of the principle of the open shop. There were many
other labor struggles in which the cause of the open shop
also triumphed. What was no less assuring, both the grea$
political parties assumed a correct attitude on the quesl;
tion. Before the holding of the nominating conventions
it was not at all certain that the Democratic Party, WhiGh"
had identified itself with so many follies and errors in the

had grown out of the award of the .Anthracite Coal | past, would not be led to espouse the cause of union Iabog
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RETROSPECT.

against the open shop, hoping to gain a political advan-
tage from such a course. Nothing of the kind happened.
Both parties seemed to be committed to the policy of the
maintenance of the open shop and the protection of non-
union labor—as we showed in an article in the issue of
the CHRONICLE of July 30.

The movement towards further increases in wages
was likewise arrested. The great rise in wages con-
tinued over so many years had been one of the most un-
favorable features in the industrial world, since it added
so largely to the cost of producing goods and of doing
all classes of work. The lessening of business activity
again gave the employer the wupper hand. Though
several large labor conflicts marked the course of the
twelve months—one of these, the walk-out of the opera-
tives at the cotton mills at Fall River, continuing to the
end of the year—it is to the credit of the laboring classes
that they so generally recognized the necessities of the
situation and acquiesced in such reductions in wages as
were imperative, particularly the iron and steel workers
and the miners in the bituminous coal regions.

As to the suggestion of failures in the financial world,
all predictions were completely falsified. Tinancial in-
volvements of this kind had been singularly few in 1903,
and during 1904 not a single failure of consequence in
the financial world occurred.

Thus there were abundant reasons for the
provement which occurred aside from the fact that
the decline in prices had placed security values on
a much sounder basis. But this by no means ex-
hausts the list of favorable features. Others were added
as conditions developed and the year progressed. Among
the most important was the abundance of the harvests.
There were many misgivings as to a satisfactory out-
come. On account of the prolonged cold weather and
the lateness of the spring, the growing season did not
start under auspicious circumstances, making it more

im-

than ordinarily important that the summer weather

‘should be propitious and that damaging frosts should not
lcome early. Speculation in grain prices, a prominent
feature all through the year, hence received new life
rwhen a series of frosts, extending all through the corn
belt, were reported in September. Subsequent develop-
ments showed, however, that only trifling harm had been
‘done to the maturing corn crop. Consequently, with
the exception of wheat, the country was blessed with
bounteous crops. To the abundance of the harvest there
was added the further advantage, as far as farming inter-
ests are concerned, of good prices, and in the case of
wheat the level of values was extraordinarily high.

The cotton crop (which was much earlier than that of
;1903) proved the very largest on record, the indications
, pointing to a yield of 12,750,000 bales. Unfortunately
‘the price dropped very low, middling uplands in New
. York Dec. 31 1904 being only 6+95 cents, against 13:50

cents Dec. 31 1903. This led to a movement to burn
a portion of the crop.
The fact should not be overlooked, either, that rail-
road earnings were remarkably well maintained. The
- depression in the iron and steel industry (the revival
'in  that industry dating only from September,
{ when prices were radically reduced, thereby stimu-
| lating demand), the inactivity of trade, the bad
weather, and the various labor troubles, were re-
flected in diminished earnings during the first
seven months of the year, but the falling off was rela-
« tively light, especially considering the extraordinary and

uninterrupted gains of the years preceding. The last five
months the course was reversed and gains again were
the feature—small at first but with increasing magnitude
as the months progressed.

The railroads were at the same time relieved of their
financial necessities through the ability to float new
loans. There was no more conspicuous feature in the
year’s affairs than the capacity developed for absorbing
new security issues. During 1903, it will be recalled, it
was almost impossible to dispose of new stocks and
bonds to any great extent. Kven those of the highest
grade and of gilt-edged character seemed tabooed. In
1904 all this was changed. Month after month new
stock and bond issues of great magnitude were an-
nounced; and not the slightest difficulty was apparently
experienced in finding takers for the same. Municipali-
ties were also unusually prolific in their bond offerings.
New York City alone put on the market $75,000,000 of
new bonds, not counting sinking fund takings. )

Nor should it escape attention that the country’s for-
eign trade remained on the whole satisfactory. Not
withstanding the enormous shrinkage in the exports of
breadstuffs, the total of our merchandise exports was
large. For 1904 these merchandise exports were $1,-
451,355,645, against $1,484,753,083 in 1903. The close
correspondence between the two amounts is the more
noteworthy, as commodity values ruled lower in 1904
| than in 1903. In iron and steel a very striking growth
in exports occurred, induced by the low prices at which
goods were offered. Merchandise imports, too, were
maintained, and even enlarged.

In the money market great ease was the distinctive
feature. There was never the faintest suggestion of
stringency. On the Stock Exehange money on call
for the whole of the period from the middle of Jan-
uary to the beginning of November at no time
ruled as high as 3 per cent. During the spring and
summer money was practically unlendable for weeks,
even at the absurdly low figure of one-half of one per
cent per annum. The trust companies for a large por-
tion of the year were altogether out of the call-loan
branch of the market, as there would have been no profit
in withdrawing deposits from the banks bearing 2 per cent
interest and loaning the money for less in the market.

There were two periods when surplus reserves were
low, namely in May with the amount on the 14th $12,-
827,250, and again in December with the amount on
the 3rd 88,539,075. But even on these occasions
money holdings remained large. The maximum of
surplus was reached August 20 at $58,613,075. Money
holdings then were $361,005,700, as against only $231,-
086,600 January 2. December 31 the amount was
$289,695,700, surplus reserves then being $13,683,425,
comparing with $9,541,875 on January 2.

The inactivity of trade which prevailed wuntil
the last few months no doubt played its part in
this monetary congestion, but it would be a mistake to
assume it was the sole cause. The United States
Treasury by its operations made material additions to
the supplies in the channels of trade. Notwithstanding
the large Government withdrawals from the banks
(Government deposits in the banks December 31 1904
being only $111,550,855 against $166,446,738 Decem-
ber 31 1903), cash in Sub-Treasuries was reduced by
! December 31 1904 to $272,393,729, agai‘ $297,628,-
£ 597 January 1 1904. At the same time Mgnk-note ecir-
"culation was increased (taking as a basis the amount
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secured by bonds) from $387,273,623 December 31 1903
to $431,841,785 December 31 1904.

The distinguishing characteristic of the foreign ex-
change market was the strength and generally high prices
which ruled for most of the year. Three main circum-
stances no doubt contributed to this: (1) the $50,000,000
payment which the United States Government had to
make in connection with the purchase of the Panama
Canal, most of this money being paid to foreigners;
(2) the exceeding ease in our money market, and (3) the
placing here of half the two Japanese foreign loans and
large parts of the Cuban loan and the Mexican loan. So
long as money rates ruled so low there was of course no
inducement for foreign bankers to transfer balances
to this centre or maintain credits here. Rates
for sterling advanced sharply in January and con-
tinued to move upward in February, while exports of
gold began in March, attained large proportions
in April, and reached extraordinary dimensions
in May, in which last month the shipments from
this port exceeded 41 million dollars. June saw a ces-
sation of the outflow. In July, after some weakness the
first half, the indications the latter half of the month
again pointed to gold exports. In August the market
took another downward turn, though some heavy ship-
ments of gold and also of U. S. currency were made to
Cuba in connection with the Cuban loan. In Septem-
ber pronounced weakness occurred, so that at the end of
the month gold imports appeared probable; but in Oct-
ober the course of the market was again completely re-
versed, and the close saw gold exports once more under
way. In November the gold outflow assumed large
dimensions, and shipments of the metal continued through
December, though on a diminished scale.

On the Stock Exchange the year will be known for
the great buoyancy and tremendous rise in prices which
occurred. Confidence, so deeply disturbed in 1903, seemed
to be fully restored, the reasons for the change being fur-
nished in the enumeration of events above. The first

indication of the turn came with the revival of the de-!

mand for bonds. All through the year this demand was
excellent, absorbing the numerous new loans re-
ferred to above, and being reflected in large sales over
the counters of banks and in increasing transactions on the
Stock Exchange. In the extensive and general advance
established in the price of share properties the year will
rank as one of the most noteworthy in Stock Xxchange
annals. After the early months, in which more or less
weakness at times was manifest, the course of prices
was almost continuously upward. The first marked
upward impetus came with the decision in March of the
U. S. Supreme Court in the Northern Securities litiga-
tion, revealing a situation so totally different from what
had been feared. Thereafter improvement may be said
to have been the rule. There were occasional down-
ward dips to be sure, but the trend was unmistakably
upward.

For a time the volume of business remained relatively
small, even though prices kept advancing, but in Sep-
tember transactions began to assume large proportions,
and in October and November the dealings were on an
enormous scale, the sales for October exceeding 32% mil-
lion shares and those for November approaching close to
32 million shares. Unsurpassed buoyancy dominated
the speculation 'during these two months, and prices ad-
vanced “by leaps and bounds.” It seemed then as if
there were to be no limit to therise. In December there
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came a sobering sense with the break in prices that
ensued as the result of the antics of a Boston operator.
The quick recovery, however, which followed showed that
confidence in the situation and in the future of values
remained undisturbed. The shares of the United States
Steel Corporation, on the great improvement in the iron
and steel industry, which occurred the last four months,
were leaders in the rise all through. In May, Steel
common sold at 8% and the preferred at 51%. In De-
cember the common got up to 33} and the preferred

to 953.
RANGE OF LEADING STOCKS IN 1904.

Highest.

Trunk Lines—
Baltimore & Ohfo....
Boston & Albany.
Canada Southern

1054 Dee.

b
WO D

21 May

N. Y. Cent. & Hudson| 1127 Mar.
N.Y. Chie. & 8t. Loui
Pennsylvania
Wabash

QCoal Roads—
Central New Jersey..
Del. Lack. & Western
Delaware & Hudson
Lehigh Valley" o
N. Y. Ont. & West'n.
Reading

West'n and Pacific—
Canadian Pacitic .. ..
Chicago & Alton....
Chie. Great Western.
Chie. Mil. & 8t. Paul.
Chie. & North West’n
Colorado & Southern
Denv. & Rio Grande.
Great Northern pref..
Tlinois Central
Minn. St. P. & S.8. M
Rock Island Co
Bouthern Pac.Comp’y]|
Union Pacitic

Southwestern—
Atch. Top. & S8an Fe.
Mo. Kan. & Texas...
Missouri Pacific
8t. L. & 8. Fr., 24d pf..
8t. Louis Southwest.
Texas & Pacitic

Southern Roads—
Chesapeake & Ohio
Louisville & Nashv..
Norfolk & Western...
Southern Ry.b.......

Do pref.b.

Miscellaneous—
Amalgamat’d Copper
Amer, Car & Found..
Amer, Cotton Oil....
Amer. 8melt. & Ref’g
Amer. Sugar.
Anaconda Copper...
Brook’n Rap. Trans.
Colorado Fuel & Iron
General Electric
International Paper.
Manhattan Elevated
Metropolitan Street.
National Lead. d
Pacific Mail 88...
Peopl.Gas L.&C.,Chi
Pressed Steel Car....
Repub. Iron & Steel.
Tenn. Coal Iron & Ry,
U. 8. Leather.

N

-

1943 Nov.
359% Deoc.
190%e Dee.
597 Deo.
477 Oct.
825 Dec.

135% Oct.
47 Nov.
2614 Nov.

177% Deo.

21419 Deoc.
2433 Nov.
357 Nov.

-t

1093 Mar.
33 Jan.
127 June

1371g Feb.

RO =N 15
OO O NDD oW

1t bt
I

36% Nov.
1111 Deec.
729 Dee.
29 Dee.
381g Nov.

M) RO )
ogHam Wt O O O U

2814 Mar.
101  Feb.
531g Mar.
184 Feb.
77g Jan.

4318 Feb.
14% July
2414 June
1gl - 46 Feb.
12234 Mar.

61 Feb.
83 Feb.
2519 Mar.
¢151 June
1034 May

Do ref.
Western Union Tel.. 941 Dec.
¥ Dollars per share. b Voting wrustee certificates stamped extended,

Ex-dividend and rights.

SALES AT THE NEW YORK STOCK EXCHANGE SINCE 1886.
Railroad and

i Government State
e Bos

Railroad and
Miscellaneous
Stocks.*

Shares.
84,914,616
65,179,106
72,014,600
71,282,885
69,031,689
85,875,092
80,977,839
49,075,032
66,583,232
54,654,096
77,324,172

112,699,957
176,421,135
138,380,184
265,944,659
188,503,403

$ $
347,127,330 15,306,805
345,914,057
398,825,425
401,829,220
383,715,000
485,857,400
351,854,450
339,950,250
499,758,080
363,158,820
529,843,960
888,747,630
826,711,400
569,159,000
994,235,400
879,749,150

4,345,400

7,480,250
26,494,150
10,394,950
24,581,950
10,582,150

7,012,080

1,892,670

1,378,050
161,102,101 684,300,400 1,162,050 470,60
187,312,065 11,014,812,700 681,180 24,652,575
“= This includes all stocks (except bank stocks) and also trast
eertificates, &o., sold in the ‘‘unlisted” department, except petroleum
certificates sold by barreis.

Below we bring together some general statistics for
1904 and 1903, affording an interesting contrast between
the two years.
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GENERAL SUMMARY FOR TWO YEARS.

1904. ! 1903.

2,839,103,169 2,763,152,326
112,449,664,015 109,209,187,764
144,202,311 155,444,185
187,312,065 161,102,101
627,379,500/ 553,646,350
1,035,909,197| 995,494,327
1,451,355,645 1,484,753,083
36,335,641 20,920,862
1,773,338,878| 1.762,201,3%

(est.) 4,000 !
552,399.517| 637,821,835
2,244,176,925

784,094,199

Coin and currency in U. 8. Dec. 31...
Bank clearings in United States
Business failures

Sales at N. Y. 8tock Exchange,shares.
Grain and flour at Prod. Exch’e,bush.
Imports of merchandise (12 mos.)..$
E rts of merchandise (12 mos.)..$
Net exports of gold (12 mos.)....... K
Gross earnings 135 roads (12 mos.) §|
Ralilroad constructed -...miles,
Wheat raised

Corn raised..

Oats raised...

Cotton raised bales.
Pl%lron produced. (tons of 2,240 1bs.)
L. Superior ore shipm’ts. (gross tons)
Copper production in U. 8 (1bs.)
Anthracite coal...(tons of 2,240 1bs.) 57, y 59,
Petroleum (runs) production....bbls.
Immigration into United States..No.
Pub.landsales (yr.end’g June 30)acres

* Estimated.

$ These are the old Pipe Line runs; the Buckeye runs were
21,341,058 bbls. in 1904 and 20,489,024 bbls. in 1903. a Net imports.

11 Estimate of Horace J. Stevens of Houghton, Mich.

JANUARY.—Current Events,.—The year opened on the
firsr business day (Jan. 2) with a fierce snow-storm raging
in this city and over the whole of New York and New Eng-
land, with a sharp break in the stock market and a rise of
several points in the grain market (both asthe result of
rumors of war between Japan and Russia), and with a de-
cline in consols, already at a low point, as a result of the
same cause. These characteristics of the opening day, as it
happened, furnished an indication of the leading influences
that were to mark the course of the year. War between
Japan and Rusgia broke out the next month. The rise in the
price of grain was to continue with greater or smaller inter-
ruptions throughout the year, though from entirely different
causes the last six months from those operative at the begin-
ning, and adverse weather was to play an important part in
affairs during the whole of the first five months. As evi-
dencing the excitement in the grain markets on the opening
day mentioned, spring wheat for May delivery in Chicago
(the New York market not being open on that day) closed
at 8714 Jan. 2 against 8414 cents two days previous, on Dec.
381l. 1he range in Chicago for the whole of January was
from 8434 to 925;; tre close Jan. 30 was 90}4. In New York
the range for the May option was from 887 to 935, the
close Jan. 30 being 925;. The snow storm on the 2d was
succeeded by intense cold, and for several successive days
the zero mark was reached in this city. This particular
cold wave (which, however, was succeeded by others later in
January and in following months) culminated on the morn-
ing of Jan. 5 with a record of 4 degrees below zero. At some
of the near-by points much lower temperatures were reached
—in New Jersey, for instance, from 15 to 25 degrees below. Up
the State, and in New England, the record was anywhere from
15 to 50 degrees below. Under repeated heavy falls of snow,
with intense cold, the lines in Northern New York the latter
part of the month were at times completely tied up. West
of Chicago interruptions from snow blockades do not appear
to have been so serious. The effect of the weather was to
make transportation and travel difficult, to increase the op-
erating expenses of the railroads and to diminish the volume
of their traffic. Jan. 6 Russia sent a reply to the last prev-
ious note from Japan, but it was considered unsatisfactory,
and in diplomatic circles kLope of averting a conflict was
practically abandoned. The dividend on United States
Steel Corporation common shares, which the preceding quar-
ter had been reduced from 1 p. c. to 34 of 1 p. c., was, Jan. 5,
passed altogether. The usual quarterly declaration of 134
P. c. was made on the preferred shares. Net earnings for
the December quarter of 1903 were only $15,037,181, against
$82,422,955 in the September quarter of 1903 and $31,985,759
for the December quarter of 1902. Wages of steel-workers
were generally and largely reduced. The profit-sharing plan
of the steel Corporation was continued, but participants
were allowed to take the preferred shares at 55 instead of
at 821{—the price the previous year. In the Colorado miners’
strike troubles Gov. Peabody, Jan. 3, issued a proclamation
declaring San Miguel County in S uthwestern Colorado,
in which the Telluride district is situated, in a state
of insurrection and putting it under control of the
military. The speculation in cotton which had dis-
tinguished previous months was carried to still greater
extremes. After a decline to 1320 cents January 4
(from 1350 cents at the close of 1903), prices steadily ad-
vanced until, Jan. 30, the spot quotation here for middling
uplands was 16:75 cents. Print cloths advanced from 314
cents per yard to 4 cents, but reacted to 37%. There was
also a wild speculation in coffee, the price for December de-
livery Jan. 27 getting up to 905 cents, the highest figure
since 1900; the movement, however, soon collapsed and in
March this same option sold down to 6 cents. Notwithstand-
ing these various disturbing influences, the tone in financial
circles distinctly improved, and some large loan negotiations
by the railroads were a feature of the month. Government
deposits in the banks remained substantially unchanged,
but cash in sub-treasuries was reduced from $297,628,597 to
$290,648,837. There was likewise a small increase in national
bank circulation. Jan. 29 the issuing of gold certificates was
for the time being suspended, the amount of gold coin in the
150-million reserve fund having fallen below the 100-million

2,467,480,933
894,595,552
*12,750,000

362,831

:301352,554
14,265,610

mark. On Jan. 4 President Roosevelt sent a special message
to Congress regarding the Panama Canal Treaty with the
new Republic of Panama (then pending in the United States
Senate), and urged that as the new Republic was an estab-
lished fact the sole question presented by the Treaty was
whether there was to be a canal or not. The price of Brit-
ish consols in London between the 2d and the 7th fell from
8814 to 86 13-16, but the close Jan. 30 was 873. In Pitts-
burgh the lockout in the building trades, after having lasted
seventeen weeks was settled Jan. 27, and resulted in
a victory for the employers; the striking plumbers
returned to work under an agreement providing for
arbitration and giving employers the privilege of hir-
ing non-union men. China ratified commercial treaties
with both the TUnited sStates and Japan. A cut
in steerage rates on east-bound Mediterranean traffic was
made by the trans-Atlantic steamship lines, and this proved
the forerunner of more serious troubles later in the year in
the ocean transportation business. The Transvaal Legisla-
tive Council passed the bill providing for the introduction of
Chinese labor in South Africa so as to solve the problem of
obtaining sufficient labor for the Rand gold mines. But asthe
measure had to receive royal sanction and it was necessary
to conclude a labor convention with China, it was not until
the following June that the importation of coolies began.
The War Department at Washington sold $7,000,000 of 4 p. c.
land-purchase bonds of the Philippine Islands; payment for
the Friar lands, however, was not begun until the following
September, owing to the difficulty of securing a clear title

Railroad Events and Stock Exchange Matters,—While the
stock market was weak at the beginning of the month, it
later developed strength In the height of the movement
transactions on one day exceeded 1,000,000 shares. The dis-
tinctive feature, however, was the activity in the bond
market, large purchases both of speculative issues and of
the investment grades of bonds being made. Atchison
Topeka & Santa Fe common, after selling down from 6934
Jan. 2 to 655 Jan. 6, advanced to 703{ Jan. 22, closing at
6934 Jan, 30. Pennsylvania Railroad declined from 1183/ to
11614, then advanced to 12315 and closed at 120%4{. Union
Pacific common fell off from 80 to 7614, then rose to 8214
and closed at 8034. These illustrations show that from the
best prices of the month there was some reaction at the
close. Even the Steel shares improved after the announce-
ment of the suspension of dividends on the common stock.
The common got as low as 954 Jan. 6 (a declive of 8 points),
but closed at 107% Jan. 80. The preferred advanced from
5454 Jan. 6 to 60 Jan. 27, but reacted to 54% at the close Jan.
30. The Erie RR. declared the second consecutive semi-
annual dividend of 2 p. c. on its 1st pref. stock (payable
Feb. 29), bringing anout the contingency which was
to terminate the voting trust. The Nashville Chattanooga
& St. Louis also made a semi-annual dividend of 2 p. c., the
first declaration by that company since 1898, The Pressed
Steel Car Co. omitted the 14 p. c. extra paid quarterly on its
common stock, distributing only 1 p. ¢. The quarterly divi-
dend on Amer. Car & Foundry com. was reduced from 1
p.c.to¥4 p.c. J.P. Mo-gan & Co. offered $23,010,000 of
Louisville & Nashville 5-20 4 p. c. collateral trust bonds.
The Southern Pacific Company disposed of §8,000,000 of its
414 per cent 2-5-year collateral trust bonds. The Wabash
Railroad sold $1,500,000 4 p. c. terminal bonds. Judge
Grosscup, in the U. 8. Circuit Court at Chicago, in the suit
of a shareholder of the People’s Gas Light & Coke Co.,
restrained the city from enforcing its 75-cent gas ordinance,
holding that the city had no ﬁower to regulate the price of
gas. A decision in favor of the city was rendered the fol-
lowing April by the U.S. Supreme Court, but it did not
involve this particular point. The Governors of the New
York Stock Exchange removed the com. and pref. stocks of
the American Steel Foundries Co. from the ‘‘unlisted’” de-
partment, owing to the discovery of certain discrepancies in
the statement of the company’s condition furnished to the
Exchange; the following June they were restored to the
list. The Seaboard Air Line Ry. offered its shareholders
$5,000,000 5 p c. collateral trust bonds due March 1, 1907,
oa the basis of a bonus of $900 in pref. stock and $1,600 in
common stock with each $1,000 bond. A syndicate headed
by Blair & Co. underwrote the bonds on that basis. Buffalo
Rochester & Pittsburgh stockholders were given the right to
take $700,000 new common at par. The Chic. R. I. & Pac.
Ry. announced a plan for a new mtge. of $163,000,000 (in-
stead of for $250,000,000 as originally suggested); the propo-
sition was approved by the shareholders in March and a
block of the bonds sold in November. The Pittsburgh Coal
Co. arranged for the sale from time to time of $25,000,000
bonds. New interests took hold of United States Realty &
Construction Co.

The Money Market.—Money became very easy in January.
There was a large return flow of currency from the interior,
besides which gold imports added to available supplies,
while the United States Treasury, as shown above, also paid
out considerably more cash than it received. Money hold-
ings of the Clearing House banks increased over $£50,000,000
in the four weeks to Jan. 30, rising from $18,086,600 Jan. 2to
$281,115,000 Jan. 30. Surplus reserves advaayed from $9,541,-
875 Jan. 2 to $26,072,675 Jan. 23, though f;iling off to $25,-
129,050 Jan. 30. Both loans and deposits reached totals
never previously attained up to that time, the deposits ex-
panding over $137,000,000 the aggregate being $1,023,-
943,800 Jan. 30, against $886,178,900 Jan. 2. Loans in-
creased from $908,570,500 Jan. 2 to $994,552,100 Jan. 30.
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Call money on the Stock Exchange touched 6 p. c. on Mon-
day, Jan. 4, this being in :idental to the large January inter-
est and dividend payments, but after the 6th the rate did
not go above 3, and the close was at 13{@2. Time loans also
sharply declined, the quotation Jan. 30 being 814 for 30
days, 334 for 60 days, 4 for 90 days to four months, 4@4}4 for
five to six months and 414 for eight months. Commercial
paper at the close was quoted at 414@5 for 60 to 90 days en-
dorsed bills receivable, 43{@bl4{ for prime and 54@6 for
good four to six months single names.

Foreign Exchanye, Silver, &c —Foreign exchange ad-
vanced almost uninterruptedly until the last week of the
month, The rise up to the 20th was two cents or over per
pound sterling on all classes of bills. Money rates declined at
the European centres, but they declined still more here. Not
a little buying of exchange for investment was noted and
rumor also suggested accumulation of credits in Europe in
expectation of the early ratification of the Panama Canal
Treaty. It was likewise stated that, owing to the high rate
for money which had prevailed in New York the last week
in December, remittances of some amounts of January divi-
dends and interest had been deferred and were now being
made. The rise in exchange rendered further engagements
of gold in Europe for import out of the question, but there
were continued arrivals of gold on previous engagements,
and steamers from Japan also brought more or less of the
metal up to the very close of the month, supposedly to pay
for war supplies. A downward reaction in exchange occurred
in the last week of the month. This was attributed in
part to the placing of portions of American railroad
loans abroad and also to the purchases for European account
of railroad bonds in this market. Rates for 60 days’ bank-
ers’ bills advanced from 4 81@4 8110 Jan. 2 to 4 8350@4 8360
Jan. 20, and closed at 4 83@4 8310 Jan. 29. Sight bills moved
up from 4 84@4 8410 to 4 8615@4 8625, and closed at 4 8555@
4 8565. Cable transfers were at their highest Jan. 18 at
4 8650@4 8660 (against 4 8440@4 8455 Jan. 2), and closed
Jan. 29 at 4 8585 ¢4 86. The Bank of England in the four
weeks to Jan 28 increased its bullion holdings by £5,274,-

* 253, but the official rate of discount was kept at 4 p.c; In
the open market discounts of 60 to 90-day bank bills were 3
p. c. at the close against 834 at the opening. At Paris there was
a decline from 2% to 234 and at Berlin and Frankfort from
834 to 214@234. On large buying by the India Government
for currency needs, silver in London advanced from 26d. per
ounce Jan. 2 to 27 5-16d. Jan. 14, but with the withdrawal
of the India Government from the market a sharp drop oc-
curred, and the close Jan. 30 was at 2524/d.

FEBRUARY,—urrent Fvents.—Hostilities broke out be-
tween Japan and Russia. Japan tired of Russia’s delay in
replying to her last note and severed diplomatic relations.
On the 7th the Japanese Minister gave notice of his with-
drawal from St. Petersburg, and Russia thereupon recalled
her Minister from Tokio. Japan immediately took the offen-
sive, and on the night of the 8th her ships made a dashing
attack on the Russian fleet at Port Arthur, seriously crip-
pling the ships. This was followed by other similar moves
later in the month, giving the Japanese a very decided ad-
vantage at the start. Secretary Hay sent a note to the lead-
ing Powers, the principles of which they all accepted,
intended to localize as much as possible the area of conflict
and insure the integrity of China. Japan negotiated a treaty
with Corea giving it a protectorate over that country. A
great conflagration occurred Feb. 7 at Baltimore, destroying
property values to the amount of about $100,000,000. The
fire extended over the whole of the business and financial
district. Fireengines from New York, Philadelphiaand Wash-
ington aided in extinguishing the flames. Both the banks and
the Stock Exchange at Baltimore suspended busivess for a
number of days, the Legislature having given the Governor
power to declare legal holidays for the purpose. Though
the insurance loss reached about $35,000,000, only a few
local concerns were forced to the wall, besides two small
companies elsewhere, though the Greenwich and Hamilton
of this city went into retirement. On the 26th a very
serious fire occurred at Rochester, the property loss reaching
about $3.000,000 and the insurance loss over $1,750,000. The
United States Senate on the 23d ratified the Panama Canal
Treaty by a vote of 66 to 14. The Secretary of the Treasury
on the 4th sent a letter to the national banks requesting
them to be prepared to pay 20 p. c. of their Government de-
posits on demand whenever required. No call, however, was
made upon the banks during the month. Government de-
posits in the banks Mar. 1 were $162,505,517, against $166,595,-
774 Feb. 1, while cash in sub-treasuries Mar. 1 was $291,452,-
575, against $290,648,837 Feb. 1. National bank circulation
based on Government bonds increased during the month
from $387,857,731 to $390,352,491. William H. Taft became
Secretary of War Feb. 1 to succeed Elihu Root, resigned.
United States Senator Marcus A. Hanna died. Owing to the
circulation of startling reports suggesting possible world
complications as a result of the Russo-Japanese War, a semi-
panic was precipitated on the Paris Bourse Feb. 20, French
rentes and other high-class securities breaking sharply, and
the effects were felt at the other European centres. It was
also feared that Turkey would take advantage of Russia’s
pre-occupation in the Far East and make war on Bulgaria,
the Balkan situation being very much disturbed. The next
day (Sunday) Paris financiers took measures intended to
arrest the panicky feeling, and on Monday, the 22d, the Paris
Bourse recovered, and thereafter there was nojfurther trouble.

British consols, however, in London, Feb. 29 were only
85 15-16 against 8734 Jan. 80; one factor was the selling by Brit-
ish fire insurance companies which had losses to meet on ac-
count of the Baltimore fire. The speculation in cotton suffered
a serious relapse. The July option in New York had gotten up
to 17°55 cts. on Feb. 1 (in the New Orleans market this op-
tion went even higher, touching 18-14 cts.): by the 10th the
price was down to 12:80 cts. The latter part of the month
the market again displayed strength and the July option
here closed at 1542 cts. Spot cotton was 1350 cts. Feb. 16,
against 17°25 cts. Feb. 1; the close Feb. 29 was at 1535 cts.
Print cloths were 414 at the beginning of the month, but
dropped back to 4 cts. Grain prices, however, were carried
still higher under the influence of the war in the East and
reports of damage from severe weather to our winter-wheat
crop. A rise of almost 20 cts. a bushel occurred in wheat.
The May option in Chicago ranged from 8934 cts. to $1 09,
closing Feb. 29 at 101; in New York the range was from 91%
to $1 08, the close being 103%;. Other grains also sharply
advanced, May corn here moving up from 5534 cts. to 634
and closing Feb. 29 at 61% cts. The weather continued
intensely cold, particularly in the East and North; business
and railroad operations were likewise impeded by snow
blockades. According to all reports the winter was the cold-
est experienced in more than a generation. In the Colorado
mining troubles, Governor Peabody on Feb. 2 proclaimed
the end of military rule in the Cripple Creek district, in
Teller County, in Central Colorado, but the situation in that
part of the State again became serious the following June;
San Miguel County remained under control of the militia.
Northern grades of pig iron were reduced 25 to 50 cents a ton
to meet a similar reduction in Southern pig iron. Messrs.
Speyer & Co. of this city purchased the $35,000,000 issue of
40-year 5 p. c. gold bonds of the Republic of Cuba. The
loan was not publicly offered, however, until the following
May, when subscriptions were received in both Europe and
the United States, the proposals being largely in excess of
the offering. In the case of the contention of Great Britain,
Germany and Italy for preferential treatment of their
claims against Venezuela over those of other countries,
which had been referred to the Hague Arbitration Tribunal
in February of the previous year, the Court decitded unani
mously that these powers were entitled to a preference of 30
p. c. of the Customs duties at La Guayra and Puerto Cabello.
The U. S. Supreme Court decided in favor of the State of
South Dakota in its suit on $10,000 defaulted bonds issued by
the State of North Carolina and which had been donated to
it for the purpose of bringing suit. The bonds were origin-
ally secured by 100 shares of North Carolina RR. stock, and
the Court directed the sale of the State’s interest in said
stock if by Jan. 1, 1905, the amount found to be due on the
bonds ($27,400) was not paid. A consolidation of two im-
portant trust compavies in New York City was srranged —
’trhe %\Iew York Security & Trust Co. and the Continental
rust.

Railroad Fvents and Stock FExchange Matters.— The stock
market was feverish and lower the early part of February and
on Monday, the 8th, it experienced a sharp break on the out-
break of war between Japan and Russia, the news regarding
the fire at Baltimore, the demoralization of the cotton
market, and the unfavorable interpretation put on the issue
of the $50,000,000 Pennsylvania Comuny notes. The decline,
however, was not continued the next day, the market
instead showing some recovery. The latter part of the
month transactions were on an exceedingly small scale, but
the tendency of prices continued generally downward.
Baltimore & Ohio common declined from 84 to 735 x;
Atchison common from 70% to 64; Milwaukee & St., Paul
common from 14414 to 18714; Missouri Pacific from 94 to 87;
N. Y. Central from 11934 to 113; Pennsylvania from 121 1§ to
11214; Southern Pacific trom 5094 to 4214; Union Pacific trom
815 to 72%4; and Southern Ry. common from 2214 to!184;
the low points being made on the 24th. Del. Lack. & West.
dropped from 271% to 25014 and Del. & Hudson from 168 to
154x. Amalgamated Copper was favorably influenced the
early part of the month by a court decision, but later
declined with the general market. The Montana Supreme
Court on Feb. 1 reversed a ruling of the lower court under
which the payment of dividends on Boston & Montana Con
solidated Copper & Silver Mining Co. stock owned by the
Ama'gamated Co. and also stock in the Parrott Co. had been
enjoined since July, 1901. See CHRONICLE Feb.6 (V.78, p.585).
The Pennsylvania Compary, through Kuhn, Loeb & Co.,
negotiated $50,000,000 of its 414 p. c. notes to run 18 months
from April 1,1904. The same firm offered for sale in this
country and Europe $10,000,000 of Long Island RR. bonds,
due in 1949, and guaranteed by the Pennsylvania RR. The
Missouri Pacific sold $6,000,000 of its 5 p. c. secured notes
due Feb. 10, 1906. The N. Y. New Haven & Hartf. RR.
disposed of $5,000,000 10-year 4 p.c. debentures and the
Boston & Maine of $1,000,000 of 34 p. c. debentures due in
1923, Fisk & Robingon sold a block of Buffalo & Susque-
hanna RR. bonds in Paris through the French Finance Cor-
poration. The General Chemical Co. decided to suspend
ividends on its common stock during 1904. Control of the
Central New England Ry. was transferred to the N. Y., New
Haven & Hartf. RR.; $5,000,000 of New Haven 4 p. c. debent-
ures were given for the securities acquired, which debent-
ures were taken by the Deutsche Bank of Berlin. A modified
plan for the reorganization of the United States Shipbuild-
ing Co. was agreed upon and received the approval of Mr.
Schwab, marking the end of the litigation regarding the
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company. Old 1st mortgage bondholders got 60 p. c. in
common and 40 p. c. in pref. stock of the successor company,
the Bethlehem Steel Corporation; the collateral trust
bonds held by Mr., Schwab got 60 p. c. in common and 90
p. c. in pref. Swift & Co. issued $10,000,000 of new stock to
shareholders at par.

The Momney Market.—Money rates ruled very low. Both
loans and deposits were maintained at high figures, while sur-

lus reserves, after dropping from $25,129.050 Jan. 30 to
$20,379,225 Feb. 13, increased to $32,150,200 Feb, 27. Money
holdings decreased from $281,115,000 Jan. 30 to $276,965,600
Feb. 13, and then increased to $289.130,300 Feb. 27. Call
loans Feb. 29 were 13/@2 p.c. Time loans were 214« 234 for
30 days, 3 for sixty days, 334 for ninety days, 814 for four
months and 33{/@4 for five to six months. Commercial paper
was 43/@5 for double names and 43{/@514 for prime single
names and 524@6 for good single names. Eastern buyers of
paper were temporarily out of the market because of loans
made to fire insurance companies in their locality by reason
of the Baltimore and Rochester fires.

Foreign FExchange, Suver, Etc.—The occurrence of the
Russo-Japanese war caused very little derangement in ex-
change. The tendency had been upward, and this tendency
continued, though with some interruptions, the rest of the
month. Temporary weakuess developed about the 10th,
which was explained as due in part to offerings of sight bills
by some of the foreign fire insurance companies, which were
thus making provision for the settlement of losses incurred
by the Baltimore fire. On the 20th there was, as already
stated, a semi-panic on the Paris Bourse and attended by
some failures at several of the Continental cities. The ad-
vance thereafter was quite rapid, caused by a demand to
remit for securities sold for European account, by an inquiry
for the transfer of money (through the cable) in conse-
quence of the unsettled situation occasioned by the failures
referred to, and by purchases of long sterling for investment
and of short sterling on speculation, in the expectation of the
prompt transfer of the Panama Canal payment, the Treaty
having been ratified. Rates on the 29th were at the highest
figures of the month, being 4 8390@4 84 for sixty-day bills,
4 8665@4 8675 for sight bills and 4 8710@4 8725 for cable
transfers, an advance of 1@1l4{ cts. for the month. The
Bank of England further increased its bullion holdings, add-
ing £1,297,896 during the four weeks. Op-n market dis-

counts, however, in London were higher, being 31{@314 p. c.
Feb. 29; at Berlin and Frankfort there was an advance to3Y{@
834, but the Paris rate was 214@2 9-16. The outbreak of war
caused all the Far Eastern exchanges to rise rapidly,
monetary conditions there being already stringent, and as a
consequence a sharp rise occurred in silver at London.

After dropping to 252¢d. Feb. 3, there was an advance by the
16th to 2714; the close Feb. 29 was 26%d.

MARCH. —Current Events —The long-looked-for decision
of the U. S. Supreme Court in the Northern Securities case
was rendered on the 14th. Though the Court upheld the
contention of the Government and decided that the acquisi-
tion of the stocks of the Northern Pacific Ry. and the Great
Northern Ry. in the circumstances under which the North-
ern Securities Co. was formed was illegal, the decision did
not bave the disturbing effect expected. Study of the differ-
ent opinions handed down revealed some decidedly encour-
aging features. In the first place the judgment was that
of only a bare majority of the Court, flve Justices voting in
the affirmative while four vigorously dissented. In the
second place, the four dissenting Justices comprised two
members (Justice Peckham and Justice Fuller) who had
voted with the majority in the Trans-Missouri Freight Asso-
ciation and the Joint Traffic Association cases. In the third
place, of the five members making up the majority, one,
namely Justice Brewer, concurred io the judgment but not
in the reasoning of his colleagues. Justice Brewer had been
with the majority in the decision against the Trans-Missouri
Freight Association, and in concurring in the majority
opinion in the present case was constrained to say that
while further examination had not disturbed his conviction
that the earlier case had been correctly decided, yet he felt
that in some respects the reasons given for that earlier
judgment could not be sustained. lnstead of holding that
the Anti-Trust Act of 1890 included all contracts, reasonable
or unreasonable, in restraint of inter-State trade, the ruling
should have been that the contracts there presented were un-
reasonable restraints of inter-State trade and as such within
the scope of the Act. He put his concurrence in the judg-
ment against the Securities Company on the same grounds,
namely that its acts could not be regarded as a reasonable
cr lawful restraint of trade. Altogether, it appeared that
the views of several members of the Court had undergone
important modifications since the earlier decisions, affording
ground for the belief that the Court could be indaced to
recede from the position that the 1890 Act applied to com-
binations in reasonable restraint of trade as well as those in
unreasonable restraint whenever a case in which this dis-
tinction is a necessary issue shall come before it. Hence, the
more hopeful feeling which developed. Furthermore, in a
published newspaper interview, Attorney General Knox made
the now famous declaration that the Government did not
intend to ‘‘run amuck ” —apparently defining its intentions
for the future. The long-continued speculation in cotton
came to an inglorious end on Friday, the 18th, in the
failure of Daniel J. Sully & Co., who had been the head
and front of the movement. Between Mar. 1 and

Mar. 11th, the May option had advanced from 15 24 cts. to
16°65 cts. Then came a decline, and on the 18th the quotation
got down to 12:65 (a decline in a single week of 4 cts.); from
this there was considerable recovery; on Mar. 31 the price
was 15'04 cts. Spot cotton got up to 16 65 cts. Mar. 9, drop-
ped to 14 Mar. 22 and closed Mar. 31 at 1585 cts. A threat-
ened strike in the bituminous coal regions which had given
some uneasiness was averted. On account of the depres-
sion in trade, bituminous operators had determined upon a
15 p. c. reduction in wages. An agreement with the men
was finally reached on the basis of a reduction of 5 p. ¢. (or
one-half the advance granted the previous year), the ar-
rangement, however, to cover two years. In the building
trades in this city an unfavorable feature was a strike of the
bricklayers and the laborers working witk them. In the
iron and steel industry there were considerable evidences of
improvement, and the U.S. Steel Corporation gave some
large orders for the purchase of pig iron. While the fluc-
tuations in wheat covered a range of about 10 points, prices
were pretty well maintained, the May option at New York
closing at 9814 and in Chicago at 95% cts. May corn in this
market ranged between 5514 and 613§ and closed at 6014.
Secretary Shaw Mar. 4 made a call upon the banks for the
surrender of 20 per cent of their Government deposits
by the 25th. The amount thus called was $28,067,560.
This was in preparation for the Panama Canal pay-
ments. As, however, the amounts surrendered were trans-
ferred to certain specially designated hanks in this city, no
material change occurred in the total of Government de-
posits in the banks, w hich were reported $162,058,353 April 1,
1904, against $162,505,517 March 1. Cash in Sub-Treas-
uries rose from $291,452,575 to $294,036,317. Na-
tional bank circulation afloat on bonds further in-
creased from $390,352,490 to $395,600,234. British consols
in London touched 85 early in the month (the low figure of
the year), but the close Mar. 31 was 86 7-16, indicating a
much better feeling abroad, notwithstanding the Russo-
Japanese war. The restrictions upon speculative dealings
in certain securities imposed by the official Bourse at Paris
following the crisis in February were after a few weeks trial
removed—see V.73, p. 1246. The National Citizens’ Bank
and the Central National Bank of this city were consoli-
dated under the name of the Citizens’ Central National;
the Leather Manufacturers’ National and the Mechanics’
National were also merged, under the name of the latter.

Raviroad Events and stock Exchange Matters.—The stock
market was extremely dull up to the time of the announce-
ment of the Northern Securities decision, with the tendency
of prices downward. For reasons referred to above, that
event was followed by a complete change in the tone of the
market. Great activity developed, attended by a marked
and general rise in prices. From a total of only 74,403 shares
dealt in on the 10th, there was an increase to 1,052,245 shares
on the 22d and to 1,338,747 on the 23d. Differences developed
later in the month between the Harriman-Union Pacific
interests and the Hill people with reference to the basis of
distribution of the holdings of Northern Pacific and Great
Northern shares to be followed in the liquidation of the
Northern Securities Company - the Union Pacific people
contending that they ought to get back the precise stocks
(in their case Northern Pacific shares) turned in by them
when the Securities Company was formed and the Hill
people contending that each holder of Northern Securities
shares should take pro rata amounts of the stock holdings of
both Union Pacific and Great Northern. As a consequence
business fell off again somewhat and there was also some
recession in prices. Nevertheless the tone remained firm
and the feeling confident. Atchison common advanced
from 64 to 7314; Milwaukee & St. Paul common from 137%
to 14734; Louisville & Nashville from 10134 to 1083; N. Y.
Central from 1127 to 1187 ; Pennsylvania from 11114 to 120;
Southern Pacific from 4114 to 5114 and Union Pacific from 71
to 8714, this last being in very active demand on the possi-
bility that through the liquidation of the Securities Com-
pavy the Union Pacific would get control of the Northern
Pacific; there were also rumors that Rockefeller or Mil-
waukee & St. Paul interests were increasing their holdings
of Union Pacific. The low prices were reached either on
the 12th or 14th and the high prices towards the close of
the month. In the outside market Northern Securities
stock (this stock not being listed on the Exchange), which
prior to the decision against it sold down to 81%, subse-
quently advanced to 10034. Del. & Hudson shareholders
were given the right to take $7,000,000 new stock at 185, the
proceeds going in part to retire $5,000,000 maturing New
York & Canada bonds. E. S, Hooley & Co. purchased a
majority of the stock of the Des Moines & Fort Dodge for a
syndicate at §25 per share; the following July directors
representing Minneapolis & St Louis interests were
elected. The New York New Haven & Hartford
gained control of the New Haven street railway system
through the purchase of the stock of the Fair Haven & West-
ville RR., paying $50 per $25 share in its 314 p. c. debentures.
The N. Y. Central sold $5,000,00 of 414 p. c. one-year notes
on a basis to net purchasers 5 p. c. interest. The Laclede
Gas Light Co. of 8t. Louis sold $5,000,000 of its new 5 p. c.
30-year bonds. Commercial Cable stock was exchanged for
Mackay Companies stock, the basis being $200 pref. and $200
common of the latter for $100 of the Cable stock. The Rail-
way Steel Spring Co. declared the first dividend (2 p. ¢.) on
its common stock. Dividends on Corn Products Co. com-
mon stock were suspended.
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The Money Market,—Continued ease prevailed. The con-
centration of Government deposits in certain epecially des-
ignated banks in this city had the effect of increasing
supplies at this centre towards the close of the month, not-
withstanding the gold shipments to the Argentine Republic.
Money holdings of the banks, after decreasing to $2t6,564,-
000 March 19, rose to $295,097,400 April 2. Surplus reserves,
however, after declining from $32,150,200 Feb. 27 to $27,310,-
575 March 19, recovered only to $27,755,050 April 2, owing to a
large increase in deposits, which latter were $1,069,369,400
April 2 against $1,027,920,400 Feb. 27. Loans for the first
time reached $1,080,000,000, being $1,022,707,100 April 2
against §990,209,100 Feb. 27. Call loans during the month
ranged at 124@2 p. c. Time loans at the close were 214@3
for sixty days, 3 for ninety days. 814 for four to five months,
33{@4 for six to seven months and 414 for eight to ten
months. Paper was 414D43{ for double names and 414@5
for prime and 5@5%4 for good single names.

Foreign Exchange, Suver, Etc,—Exchange remained strong
throughoutthe mooth and ratesfurtheradvanced. While there
were no gold exports to Europe, some shipments were made
to the Argentine Republic, mostly on London account. The
latter half of the month a supply of drafts came on the
market against purchases of securities here on European
account following the announcement of the Northern Secur-
ities decision, but this did not prevent a further rise in rates,
these drafts being quickly absorbed. It was suggested that
the strength was due to the prospective payments on account
of the Panama Canal. But the extremely large gold ship-
ments which occurred the next two months hardly supported
the view that much exchange was arranged for beforehand.
Rates Mar. 31 were only a trifle below the highest figures of
the month, being 4 8475@4 8485 for sixty days, 4 8730@4 8735
for sight and 4 8770@4 8780 for cable transfers. Though
discounts in London were easier, being 23/@27% Mar. 31, the
open market rates at the Continental centres were slightly
higher, the figures Mar. 81 being 23/ at Paris, and 334@314
at Berlin and Frankfort. With very little buying for India,
silver tended strongly downward, and the quotation Mar.
31 at London was only 2514d.

APRIL.—Current Events,—In the Russo-Japanese war the
Russians suffered serious reverses. On the 13th the battle-
ship Petropavlovsk was sun k by striking a mine placed in
the outer roadstead of Porx Arthur by the Japanese. Vice-
Admiral Makaroff, the naval commander in chief in the Far
East, went down with the vessel. On land, also, the Japan-
ese met with successes ; their forces undertook to cross the
Yalu River at the close of the month and succeeded on the
morning of May 1, the Russians being driven back and
obliged to abandon a number of their guns. The Czar’s
troops in their retreat burnt Antung. Both sides suffered
very heavy losses. Over $19,000,000 gold was exported to
France, with still larger shipments in May. Panama
Canal Co. stockholders ratified the transfer of the property
to the United States on April 23. The company asked that
payment of the $40,000,000 be made in Paris, and J. P, Mor-
gan & Co. were appointed fiscal agents by our Government
for the purpose. A very important event, particularly in
view of the war in the Far East, was the conclusion of an
Anglo-French colonial treaty settling all differences be-
tween France and Great Britain. The treaty, which was
ratified by the French Chamber of Deputies thefollowing No-
vember, deals with affairs in Egypt, Morocco, Newfoundland,
‘West Africa, Siam, New Hebrides and Madagascar. British
consols advanced from 86 7-168 March 31 to 8934 April 30.
In No. Securities affairs the Harriman-Union Pacific inter-
ests began proceedings in the U, S. Circuit Court at St. Paul
on April 2 to compel the Securities Company to return to
them the $78,108,000 Northern Pacific stock originally held
by them. The United States Attorney-General objected
to the application for leave to intervene by the Har-
riman people, and April 19 the Circuit Court, by a
unanimous decision, denied the application. Vice-Chancel-
lor Bergen in Jersey City also dismissed the application of
Charles H. Venner of Boston for an order restraining No.
Securities shareholders from holding the special meeting in
Hoboken called to confirm the plan of distribution arranged
by the directors. The meeting was accordingly held and
the plan approved; but the U. P.interests filed a protest
and gave notice that a suit had been instituted in the Cir-
cuit Court of the U. S. for the District of New Jersey to
compel the return to them of the Northern Pacific stock
claimed. In that suit a motion was made for a preliminary
injunction to restrain the company from parting with the
particular Northern Pacific stock claimed, which motion
was granted the following July. Thisinjunction remained
in effect untilthe end of the year, and prevented the carrying
out of the plan of distibution. A decided revival of activity
in the iron and steel trade was noted the early part of the
month, and manufacturers of steel had meetings at which
it was determined to keep steel billets unchanged at
$28 a ton. The price of ore was reduced $1 a ton
to $3 50. The Bessemer Ore Association, however, was dis-
banded. On April 5 the strike of the bricklayers ard
laborers in fhis city was settled byfagreement to re-
fer the matters in dispute to arbitration. After the very
severe winter the spring was also very backward. The dry
goods market was in a rather unsatisfactory shape, retail
trade having been adversely affected by the continued
low temperature and by the downward course of cotton.
Print cloths at Fall River dropped frow 4 to 314 cts.
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and a decided curtailment of production of cotton goods
throughout New England occurred. Middling upland
cotton in this market was 13'85 cts. Apr. 30, against 15'35
Apr. 1. Grain prices also tended downward and the May
option for wheat at New York Apr. 25 declined to 8814 and
in Chicago to 8514 ; there was some recoverv, however, and
the close Apr. 30 was 9234 in New York and 899 at Chicago.
May corn in this market was only 527% Apr. 26 with the
close Apr. 30 553, Congress adjourned on the 28th. The
Eight-hour Bill and the Anti-Injunction Bill went over to
December. Among the measures which became laws were
the Philippine Shipping Bill, providing that from July 1,
1906, the Coastwise Navigation Laws shall apply to shipping
engaged in commerce between the United States and the
Philippines ; the Government Supply Bill, requiring ship-
ments of Government supplies in American vessels, and the
Canal Zone Bill, vesting the President with absolute control
over the strip of land adjacent to the Panama Canal. A
joint committee of the Two Houses was also appointed (and
held meetings during the summer and fall) to report on the
legislation needful to develop the American merchant
marine. A rider was attached to the General Deficiency Ap-
propriation Bill providing for the continuance of Chinese ex-
clusion after the expiration the following December of the
Treaty with China, which the latter had denounced. Through
the concentration of Government deposits in this city, pre-
paratory to the Panama Canal paymenrts, U. S. deposits in
the New York City Clearing House banks Apr. 30 were $56,-
212,700, against $36,893,300 Feb. 6. The aggregate of Gov-
ernment deposits, however, in the banks throughout the coun-
try was not greatly changed, being $162,729,007 May 1,
against $162,058,358 Apr. 1. Cash in Sub Treasuries was
reduced from $294,036,317 to $284,261,3183, National bank
circulation afloat upon bonds rose from $395,600,234 to $397,-
802,781. New railroad and other loans were again a feature
of the month, as noted below. The War Department at
‘Washington sold $3,000,000 4 p. c. one-year Philippine Islands
certificates of inde'tedness under the Act of Congress pro-
viding for the purchase of silver bullion for Philippine
coinage. A new schedule of import duties went into effect
Apr. 1,1904, in Mexico, increasing more particularly the
duties on iron and steel products. The British budget was
submitted and its main features were an increase in the
income tax and in the duty on tea and tobacco (including
cigars and cigarettes); the coal duty was retained. A great
fire swept through a section of the wholesale and retail busi-
ness district of Toronto, Canada, Apr. 19-20, involving a
property loss of $12,000,000 and an insurance loss of
$9,000,000. The newspapers reported that New York Savings
banks would hereafter attempt to get one-half p. c. more on
real estate mortgage loans, raising the rate from 4 to 414
p. c. The New York Legislature passed a bill permitting
bidders proposing to purchase “all or any part” of bonds
offered for sale by New York City to also submit a different
bid for ¢‘all or none” of the bonds.

Rauroad Events and Stock Exchange Matters,—Prices ad-
vanced until about the 12th, but the last half of the month
the tendency was downward, and leading stocks generally
stood 2 or 3 points lower at the close than at the opening.
Business dropped to small proportions. The litigation con-
cerning No. Securities affairs, the backwardness of the
spring, the outflow of gold, and some unfavorable returns
of earnings, exercised a repressing effect on speculation.
Some stocks advanced sharply for special reasons. Del. &
Hud. sold up from 15124 Apr. 4 to 1604 Apr. 21, closing at
15714. Reading 2d pref. was higher on the declaration of a
semi-annual div. of 2 p. c., comparing with 114 paid the pre-
vious Nov. Ches. & Ohio disposed of $4,000,000 2-yr. 5 p. c.
collat. gold notes; Balt. & Ohio sold $10,000,000 2 yr, 414 p. c.
notes; Chic. R. I. & Pac. Ry. sold $5,000,000 1-yr. 414 p. c.
notes; the Central Crosstown RR., controlled by the Metro-
politan Street Ry. of this city, disposed of $2,250,000 of 2-yr. 5
p- ¢. notes and the Third Avenue RR. sold $2,000,000 of its
18t consol. 48; Wabash RR. sold $6,160,000 5 p. c. gold notes,
due June, 1907, and redeemable after one year at 1 p.c.
premium; Southern Ry. Co. disposed of $15 000,000 5-yr. 5
p. ¢. collat. trust gold bonds; the N. Y. New Haven & Hart.
placed one issue of $7,500,000 of 50-yr. 4 p. c. bonds
and another of $2,500,(00; the Chic. Burl. & Quin. RR. sold
$15,492,000 I1l. Div. bonds of 1994 ($5.992,000 bearing 4 p. c.
int., the rest 814), in part to take up $5,000,000 of 5. c. notes
which had fallen due; the Amer. Telephone & Telegraph Co.
placed $20,000,000 3-yr. 5 p. c. notes; the Richmond-Wash-
ington Co. sold $2,500,000 of its collateral trust 4 p. c. bonds
and the New Orleans Terminal Co. $3,000,000 4 p. c. 50-yr.
bonds, guar. by the Southern Ry. and St. L. & San Fran.
South Jersey Gas, Elect. & Tract. 5 p.c. bonds for $2,500,000
due in 1953 were offered for sale, this being a leased prop-
erty of the Public Service Corporation. Besides this, Speyer
& Co. and Blair & Co. offered $10,000,000 of Underground
Electric Railways Co. of London 5 p. ¢. profit-sharing secured
notes due June 1, 1908. Norfolk & West. announced a plan
for making a new mortgage of $35,000,000 to provide for fu-
ture requirements and also sold $2,000,000 of its 4 p. c. equip-
ment notes. The U. S. Supreme Court, April 4, reversed the
decision of Judge Lacombe of the U. 8. Circuit Court for the
Southern District of N. Y., and decided that the anthracite
coal-carrying roads must produce their contracts with the
coal companies controlled by them in the investigation
which was being conducted by the Inter-State Commerce
Commission at the instance of William R. Hearst. It was
announced the voting trust in Erie Railroad shares would
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be dissolved at the appointed time, May 2, less than a ma-
jority of the holders of voting trust certificates having sig-
nified their desire that the trust be extended. An agreement
was reached for the restoration of grain rates to the sea-
board over the trunk lines, which had been badly cut, and
for the abolition of differentials on ex-Lake grain from Buf-
falo in favor of Philadelphia and Baltimore pending the de-
termination of the question of differentials by the Inter-
State Commerce Commission ; see V. 78, p. 1465. The quar-
terly dividend on the pref. stock of the Allis-Chalmers Co.
was suspended. U. S. Rubber Co. declared 114 p. c. on its
pref. stock after suspension since Jan., 1901. The Steel Cor-
poration arranged for the purchase of the Clairton Steel Co.

The Money Market. —Money continued extremly easy, not-
withstanding the large gold outflow. The concentration of
Government deposits in this city put the New York banks
in a very plethoric condition, and week by week new records
were established for loans, for deposits, and for some of the
other items. Money holdings were $311,736,200 Apr. 30,
against $289,636,000 Mar. 26, and surplus reserves $33,144,-
250 (after having been $34,203,700 Apr. 23), against $27,468,875
Mar. 26. Deposits for the first time got up to 1,100 millions
and were $1,114,367,800 Apr. 30, against $1,048,668,500 Mar.
26, and loans $1,049,636,800, against $1,007,863,700. Call
money dropped to 1@114, and even time loans were only 214
for sixty and 214 for ninety days at the close, with the rate
234 for four months, 3 for five months, 31 /@3%4 for six to
seven months and 33{/@4 for eight to nine months. Com-
mercial paper was in urgent demand by both local banks
and interior institutions, and rates got down to 33{ for
double names and 33/@414 for prime and 414@5 for good
gingle names.

Foreign Hxchange, Silver, Etc.—Gold exports from this
port the last week reached almost $13,000,000 and for the
month were over $19,000,000, though as against this there
were imports of about $2,000,000 at San Francisco. Selling
of bills against these large gold shipments seemed to satisfy
the demand for exchange for the time being the latter part
of the month, and caused some decline in rates. With this
exception, exchange held pretty firm throughout. The
Bank of England reduced its discount rate on the 14th from
4 to 314 p.c., and made a further reduction on the 21st to 8 p. c.
Discounts in the open market London were also lower and
this made sixty-day bills relatively much stronger than sight
bills or cable transfers; sixtv-day sterling Apr. 30 was 4 8490
@4 85, against 4 8475@4 8485 Apr. 1; sight bills were 4 87a
4 8705, against 4 8735@4 8740, and cable transfers 4 8720@
4 8730, against 4 8770@4 8780. Discounts at London Apr. 30
were 254 @234; at Paris, 234, and at Berlin and Frankfort 3
p. ¢. Silver in London got down to 2414d. on the 16th, but
closed at 2514d.

MAY.—Current Hvents,—The United States made pay-
ment for the Panama Canal. The operation was conducted
through J. P. Morgan & Co. The Government delivered its
warrant for $40,000,000 to that firm on Monday, May 9th.
The warrant was presented and paid the same day—$35,000,-
900 by Sub-Treasury orders aggregating that amount, which
orders were deposited by J. P. Morgan & Co, to their credit
in the specially designated depositary banks; $13,000,000 was
paid in cash directly from the Treasury, and the remaining
$2,000,000 presumably came out of the other depositary banks,
On Thursday, May 19, another money warrant for $9,000.000,
drawn to the order of J. P. Morgan & Co. as fiscal agents of
the Panama Republic, was de'ivered. Under a call'made by
Secretary Shaw on April 30 the depositary banks were
obliged to turn over $11,967,981 of public deposits by May
10, and under a call issued May 14 they were required to
surrender $9,336.925 more by May 25. Gold exports reached
extraordinary proportions. In one week $14,000,000, roughly,
was sent out and in another over $15,000,000. For the month
the exports from this port exceeded $41,000,000 and would

have been still heavier except that the stock of gold bars at |

the New York Assay Office became exhausted and there-
after shipments were limited by the capacity of the Assay
Office to convert bullion into bars. Over $8,000,000 gold,
however, came in at San Francisco. Government bank de-
posits were reduced from $162,729,007 to $114,533,127, and
cash in Sub-Treasuries tell from $284,261,313 to $277,855,621.
National bank circulation, based on bonds, increased from
$397,802,781 to $407,279,034. In these ways the loss from
gold exports was in part offset and the Treasury report made
the money in circulation June 1 $2,509,279,917, against $2,-
532,645,185 May 1. Both Russia and Japan negotiated new
loans, and as a good part at least of the Japanese loan was
placed in this country. this no doubt tended to accelerate
the gold outflow. Th Japanese loan was for £10,000,000 at 6
p. c. and was brought out May 12, one-half being offered in
London and the remainder in this country. Theissue price was
9314 and int. Japan also placed some loans at home. The
Russian loan was for £32,000,000 at 5 p. c. A syndicate of
French banks took £16,000,000 firm,with an option on the rest.
The bonds were sold with such rapidity that the option for
the second half was availed of and the whole £32,000,000 dis-
posed of, It is understood the syndicate paid 9514 and int.
and received about 99. It was reported thavabout 80 p. c. of
the whole amount was taken in France. About $5,000,000,
it is believed, was placed in this country—mainly through
the National City Bank. The unsoldremainder of the $35,-

000,000 Republic of Cuba 40-year 5 p. c. bonds taken the
previous February by Speyer & Co. was offered in New
York, London, Frankfort and Amsterdam at 97, and over-

subscribed. New railroad and industrial loans were also
again a feature, besides which New York City disposed of
$37,000,000 3% p. c. bonds. A further recovery in British
consols occurred and the price May 31 was 90 11-16. A strike
of the masters and pilots on vessels plying on the Great
Lakes almost completely checked water transportation on
these inland seas at a seasonwhen shipments between the
various lake ports are usually of large dimensions. A strike
of freight-handlers and others on the Sound steamship lines
of the New Haven Road also proved somewhat disturbing,
but only temporarily. The condition of winter wheat May 1
was reported as only 765, compared with 926 on May 1 in
1903, and it was stated that 4,932,700 acres planted to wheat
the previous fall had been abandoned. The weather, how-
ever, during May improved somewhat, and the condition
June 1 was slightly higher at 77'7. The fluctuations in
grain prices were compassed within much narrower limits
than in preceding months., A further decline in cotton oc-
curred, middling uplands here being quoted 12756 cents May
31, against 13'85 cents April 30. %‘he Louisiana Purchase
Exposition at 8t. Louis was opened May 1. The Japanese
navy lost some ships in connection with the land-
ing of troops in the vicinity of Port Arthur.
The battleship Hatsuse was blown up by a mine and
the Yoshino sank in a collision. The Japanese army, how-
ever, achieved further decided victories, sweeping the
Russians from Kin-Chow and in an extraordinarily daring
attack taking possession of Nan Shan Hill, which had been
deemed impregnable, and capturing 78 guns. The Japanese
subsequently occupied Dalny, which the Russians had
hastily evacuated. Two N. Y. City Rap. Tran. bills became
laws—one of which removed the $50,000,000 limit on the
amount to be expended. An Internat. Cotton Congress was
held at Zurich—see V. 78, pages 2408 and 2413. Fire devas-
tated the greater part of Yazoo City, Miss., and destroyed
property valued at about $2,000,000; the insurance loss was
about $1,200,000.

Railroad Events and Stock Exchange Matters.—The stock
market during May was extremely dull, the dealings aggre-
gating only 5,290,110 shares. The uncertainty regarding
the wheat crop and the large gold shipments acted as a
check. Values tended downward, though the declines were
moderate as a rule. United States Steel common dropped
to 834 May 13 (the low point of the year), but recovered to
914 May 31; the preferred touched 5114 May 13 (also the low
point) and closed at 5314 May 31. Detroit Southern Rail-
road com. and pref. fell off sharply on the announcement of
the company’s inability to meet the interest due June 1. The
demand for the better class of bonds remained good. Fur-
ther large new capital offerings occurred. A syndicate
headed by "J. P. Morgan & Co. took $30,000,000 4 p. c. 30-
year gold debenture bonds of the N. Y. Central. In Pitts-
burgh $7,000,000 of the new 5 p. c. bonds of the Pittsburgh
Coal Co. were offered. The Northern Central Ry. (one of the
controlled properties of the Pennsylvania RR.) offered
$5,700,000 of new stock to shareholders at $62 50 per
$50 share. Consolidated Gas Co. of New York offered
$20,000,000 6 per cent coupon debentures at par to share-
holders. Virginia-Carolina Chemical Co. offered $6,000,000
new preferred stock at par to its stockholders. The Chic.
Ind. & St. Louis Short Line sold $3,000,000 4 p. c. bonds
guar. by the Clev. Cin. Chic. & St. Louis. Gen. Electric
shareholders were given the right to take $4,317,300 new
stock at par. The Michigan State Telephone Co. placed
$4,151,000 1st mtg. 5s. Cleve. & Pitts. RR. authorized
$10,738,135 special guar. betterment stock to be issued from
time to time for improvements. The reorganization plan of
the U. 8. Realty & Construction Co. was submitted, mater-
ially reducing capitalization, common stock getting only $15
of new stock for $100 of old. The plan of the Consolidated
Lake Superior Co. also involved a large reduction of capital-
ization. The Lehigh Coal & Navigation semi-annual divi-
dend was increased from 3 to 3% p. c. The grain rate war
among Western roads was settled and a new schedule of
rates agreed upon to go into effect June 1. J. P. Morgan &
Co. announced the winding up of the preferred stock con-
version syndicate in United States Steel Corporation. The
results were profitable—see V. 78, p. 1786. In the crusade
against pool-rooms, the Western Union Tel. discontinued
the collection and distribution of racing reports, cutting
off an important item of revenue. An amended reorganiza-
tion plan for Denver & Southwestern Ry. was promulgated.

The Money Market.—Call loans were made as low as 14 of
1 p. c. May 3, the lowest figure since Nov., 1894. The market
subsequently hardened, but rates continued low notwith-
standing the large gold exports and the Government’s $49,-
000,000 Panama Canal payment—which latter, however, as
already shown, was conducted so as to avoid friction in the
money market. The transfer to this centre of Government
deposits held by the banks in the interior and a heavy return
flow of currency from the same secfion served in large de-
gree to make good the loss caused by the gold exports.
Money holdings of the banks decreased from $311,736,200
Apr. 30 to $288,145,800 May 21, but recovered to $304,430,700
May 28. Surplus reserves fell from $33,144,250 Apr. 80 to
$12,827,250 May 14, but got back to $29,692,325 (May 28. De-
posits first increased and then decreased, and were $1,098,-
953,500 May 28, against $1,114,367,800 Apr. 30. Loans also
were reduced at the close, and were $1,040,483,400 May 28,
against $1,078,928,600 May 14 and $1,049,636,800 Apr. 30. Call
money May 31 was 1@114. Time loans then were 2 for sixty
days, 214 for ninety days, 3 for four months, 3@3%4 for six
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months and 4 for loans extending into January. Commercial
paper was in light supply, with the rates 334@424 for double
names and 4@414 for prime and 414@5 for good single names.

Forergn Exchange, S'lver, Ete. Except from the 18th to
the 20th, exchange was strong throughout May. Gold ex-
ports from New York, as already stated, exceeded $41,000,-
000; but there was little evidence of any offering of bills
against the same, the gold having gone out chiefly in lieu of
exchange. It was said trat J. P. Morgan & Co. sent abroad
only $18,000,000 gold on Panama account. About themiddle
of 'he month the negotiation of finat ce bills drawn in expecta-
tion of a profit to result from covering the sales later in the
year was noted. Sterling then sharply declined. but next
week, with time loans lower again at this centre (they had
temporarily advanced with the shrinkage in bank reserves),
the making of further finance bills was checked and rates
quickly recovered, advancing to the highest figures on the
closing day. Sixty-day bills were 4 8495@4 85 May 2d, 4 84¢5@
4 8475 May 20, and 4 8540@4 8550 May 31. Sight bills on the
same dates were 4 8695@4 87, 4 S665@4 8670 and 4 8725@
4 8780, respectively, and cable transfers 4 8720@4 8725,
4 8690 @4 87 and 4 8745@4 8750. Though the Bank of Eng
land lost quite heavily in bullion, discounts at London got
down to 1% @2 May 31, and at Paris to 213@?2l4. At Berlin
and Frankfort, after a rise to 814, there was a decline again
by the close to 8 p. c. Fluctuations in silver at London
were small, notwithstanding continued purchases for the
India Government; the price May 31 was x534d.

JUNE.—Current Events,—After the cold and backward
spring, weather conditions during June improved—a cir-
cumstance of the utmost importance because of its bearing
upon the prospective »gricultural out-turn, which previously
had looked unpromising. The average of winter wheat in
the Government report early the next month was further
slightly raised, being given as 78'7 July 1 as against 77°7
June 1. The course of grain prices was downward and July
wheat in this market closed at 8934 cts. In cotton a further
sharp fall occurred. The CHRONICLE acreage report had
shown 1162 p. c. increase in the area devoted to cotton and
growing conditions were at the same time qu'te favorable.
From 1275 cts. May 31 and 1285 June 11, middling uplands
in this market dropped to 10:85 cts. June 30. There was con-
tinued curtailment of production by the cotton mills and
prices for many classes of cotton goods were heavily re-
duced. Print cloths at Fall River were marked down from
814 to 314 cts. At a meeting, however, of mill officials at
Fal River on June 3, it was decided to abandon for the
time neing efforts to bring about a 10 p. c. reduction in
wages. The next month, though, it was round incumbent
to make the reduction. In iron ard steel, output was again
reduced owing to the lack of a sufficient demand. The Penn-
sylvania RR. made another reduction in its working force.
Through dynamite outrages in the Cripple Creek District,
resulting in the loss of a number of lives, the Colorado coal
miners’ strike came into remewed prominence. Teller
County was again declared in a state of insurrection, and
many of the offending strikers were deported from the Dis-
trict. San Miguel County in the southwestern part of the
State still remained under military rule. The most import-
ant labor trouble, however, namely the Masters’ & Pilots’
strike on the Great Lakes, came to an end. Directly, this
involved only about a couple of thousand men, but indirectly
the results were very serious, as the strike brought freight
transportation on these inland waters at the most active sea-
son of the year almost to a standstill. The men had de-
manded increased compensation. After having lasted six
weeks the Masters’ & Pilots’ Association on the night of the
14th adviscd the men to return to work without conditions.
Following the extraordinary gold shipments of May, the
outflow of the metal ceased in June. Cash in Sub-Treasuries
again increased and was $283,101,602 July 1, against $277,-
855,621 June 1. Government bank deposits were further
slightly reduced—from $114,533,127 to $118.688,618. National
bank circulation, based on bonds, increased from $4/7,279,034
to $412,769,449. At the Republican National Convention
Mr. Roosevelt received the nmomination for President, but
this had no influence on affairs, it having been accepted as a
foregone conclusion. Senator Charles W. Fairbanks of In-
diana was nominated for Vice-President. Under the Clear-
ing House regulation of the previous year, the cash reserve
required against the deposits of trust companies enjoying
Clearing House privileges was on June 1 increased to 10 per
cent from 74 per cent Feb. 1, 1904, and 5 per cent June 1,
1903. Five more companiesin Manhattan and three in Brook-
lyn severed their connection with the Association, namely
the Real Estate Trust, the City Trust, the Title Guaran-
tee & Trust, the Washington Trust and the Colonial
Trust of New York and the Franklin Trust, the Brook-
lyn and the Long Island Loan & Trust of Brook-
lyn, This left only the Knickerbocker and the Manhat-
tan trust companies in this city under the dominion
of the Association. Several changes in President Roose-
velt’s Cabinet were announced. Attorney-Geceral Knox,
having been appointed U. S. Senator from Pennsyl-
vania, resigned, and William H. Moody, Secretary of the
Navy, was given the post Secretary Cortelyou, of the De-
partment of Commerce and Labor, was obliged to resign,
since he had been selected to manage the national campaign
for the Republican Party; he was succeeded by Congress-
man Victor H. Metcalf of California. Paul Mo ton of Illi-
nois became the new Secretary cf the Navy—all the changes

taking effect July 1. A parcels post agreement between the
United States and Japan was concluded, to become effective
Aug. 1. Gen. Bcbrikoff, the Russian Govenor-General of
Finland, was assassinated. Through the burning of the ex-
cursion steamer Gen. Slocum in the East River, over 900
persons lost their lives. On the 15th 248,743 acres of land of
the former Chippewa Indian reservations in Minnesota were
opened to settlement.

Raitroad Events and Stock Ewxcharge Matters.— Bus'ness
on the Stock Exchange during June was even smaller than
in May, the sales reaching only 4,972,*04 shares. The tone,
however, was good, and the latter part of the month, under
the influence of the improved crop prospects, the settlement
of the strike on the Great Lakes and the cessation of gold
exports, an advance of 2@4 points occurred in the case of
most of the leading active stocks. New York Ont. & West.
rose from 2134 to 265 on a movement to terminate the voting
trust. The passing of the dividend on Wabash debenture
Class A bonds caused a sharp break in the Class B bonds,
and temporarily had an adverse effect on all the Gould
stocks. J. P. Morgan & Co. offered $10,000,000 (part of the
$30,000,C00 purchased by them in May) N. Y. Central 30-year
4 p. c. debentures at 9714, and the loan was l-r-ely oversub-
scribed. A syndicate took an additional block ($7,500.000)
414 p. ¢ notes of the Chic. R. I. & Pac. Ry. and sold them
to investors at a price slightly less than par. The most im-
port=nt event of the month was the announcement of the
plan for financing the needs of the Southern Pacific Com-
pany, through the issuance of $100,000,000 7 p. ec.
pref. stock, of which $40,000,000 was offered to share-
holders at par. At first the arrangement was not fav-
orably regarded, a de line in Southern Pacific stock
taking place; but subsequently opinions changed. The
rights to take the new stock sold above 8. Lehigh Valley
announced the first dividend on its stock since July, 1893.
Interborough Rapid Transit made its first declaration—2
p. ¢. Chic. & East. Ill. increased the semi-annual distribu-
tion on its common stock (all of which is owned by the St.
Louis & S»n Fran.) from 3 to 5 p. c. Dividend reductions
or suspensions, however, were more numerous than in-
creases, Minn, & =t. Louis suspended on its common shares
and the Ind. Ill. & Iowa also passed its dividend. The semi-
annual payment on the Lake Erie & Western pref. was
reduced from 2 to1lp.c. American Car & Foundry, after
having previously reduced the dividend on its common
stock, now passed it altogether. Dominion Coal also passed
its common stock dividend. The Wi-consin Central voting
trust, it was announced, would terminate July 1. Control
of the Cin. Ham. & Day. passed to interests identified with
the Pere Marquette RR. The Wabash completed its line
into Pittsburgh. The plan for the reorganization of the
United States Realty & Construction Co., under the name
of the United States Realty & Improvement Co., was de-
clared operative.

1he Morey Market,— Call-loan rates again touched 14 of 1
p. ¢., the range for the month being 14@1l4. Even time
loans were difficult to place ar 13/@2 for sixty to ninety
days. Rates at the close were a trifle firmer at 2 for sixty
days, Rl4{@?2l4 for minety days, 25@234 for four, 3 for five
and 314 @314 for six to eight months. Commercial japer wasin
good demand with the supply insufficient to meet the require-
ments, quotations at the close being 314 for double names
and 3% w4 'or prime and 414@5 for good single names.
Money holdings of the Clearing House banks increased from
$304,430,700 May 28 to $324,352,600 July 2. “urplus reserves
rose from $29,692 325 May 258 to $38,869,875 June 18 and were
+36,'05,300 July 2. Deposits increased from $1.098,953,500
May 28 to $1.152,988.800 July 2 and loans rose from $1,040,-
484,400 to $1,075,081,500.

Forewyn Kachanve, stlver, Etc,—The gold outflow was
checked with a shipment of $631,685 on June 2. Some fur-
ther engagements were then announced for shipment the fol-
lowing week, but these were subsequently canceled in con-
sequence of an advence in the rate of exchange at Paris on
London, and no further gold went out. The rise in French
exchange was ascribed to the monetary congestion at Paris
(the gold holdings of 'he Bank of France attaining a new
high point) and to the fact that this led to the transfer of
large amounts of capital to London for employment there.
The course of exchange rates was more or less irregular
throughout the month, but the trend was, on the whole,
downward, and the close was at the lowest figures of the
month —4 8520@4 ~530 for sixty-day bills, 4 8710@4 8715 for
sight bills and 4 8740@4 8745 for cable transfers. The Bank
of England considerably increased its stock of gold, and open-
market discounts at London for bank bills June 30 were
down to 1% p. c. At Paris there was a decline to 13§. At
Berlin and Frankfort the rate was as high as 834 at one time,
but the close was at 2% @3, Silver in London hardened and
the quotation June 30 was 2614d.

JULY.—Current Events.—In the Democratic National
Convention at St. Louis, the conservative wing triumphed
and Alton B. Parker of New York was nominated for Presi-
dent and Henry G. Davis of West Virginiafor Vice-President.
The platform was silenton the money question but after his
nomination, and before the adjournment of the convention,
Judge Parker electrified the country by sending a telegram
saying that he reg-rded the gold standard as firmly and irrev-
ocably established, and declinivg to accept the nomination
if his view in that regard was not approved by the conven-
tion, After a lengthy debate on the night of the 9th the
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convention sent answer declaring there was nothing in the
views expresssd to preclude him from accepting the
nomination, thus closing the incident. This stand of the
Democratic candidate was reassuring in business and
financial circles, since with both candidates sound on
the subject of monetary standards the effect was to remove
the financial question from campaign issues. It was owing
to that fact, no doubt, that the Presidential ele:tion of 1904
exercised so little disturbance in the business world For
up to within a week or two of election time the apparent
apathy and indifference to the outcome were a subject of
common remark, Barring wheat, the crop situation took
on a favorable aspect. The Department of Agriculture made
the condition of corn July 1 at 864, with 2 4 per cent more
acreage ; spring wheat, 93'7, and oats, 89'8. Spring wheat,
however, suffered considerable deterioration during the
month because of rains and floods, and by August 1st the
average had been reduced to 87:5. The price of wheat again
tended upward, and the December option in New York
closed July 30 at 9434, against 8514 June 30. Corn fluctuated
within narrow limits. The promise concerning cotton con-
tinued very favorable, condition July 25 being 916, compar-
ing with 797 July 25, 1908, and 8109 for 1902. Middling
uplands in New York ranged from 10'60 July 5 to 11-25
cts. July 14, with the close July 30 at 10-70 cts. Print cloths
at Fall River were reduced from 314 to 8 cts. Notices were
posted at the mills July 14 announcing thaton July 25 wages
would be reduced 1214 p. c., but the operatives refused to
work on these terms and the trouble lasted until the end of
the year. Another important labor difficulty was the strike
at the beef-packing establishments throughout the country.
‘This was the result, chiefly, of a disagreement over the wages
of unskilled labor. It began July 12,and Chicago, Kausas
<City, Omaha and St. Joseph were the points chiefly involved,
though about 3,500 men were also ordered out in this city.
The strike did not extend to the independent meat firms
but was directed against the concerns embraced in the so-
called Beef Trust. After a few days it was agreed to refer
the questions at issue to arbitrators, and the men were to
return to work on July 22d; but the strike leaders were dis-
satisfied with the slow way the men were being reinstated,
and the strike was immediately renewed. 1t was subse-
quently extended to the allied trades, thus involving all the
union employees directly or indire tly connected with the
packing establishments In this city the strike was not re-
newed until the 10th of the following month. A strike of
the United Garment Workers in the metropolitan district
(comprising New York City aud vicinity), inaugurated
June 22 and involving some 50,000 hands in the tailoring
trade, proved a complete failare. 1t was ordered because
the manufacturers had proclaimed the open snop. Early in
August the, strike was officially declared ‘“‘off.” Labor dis-
turbances also again cropped out in the building trades. In
the Birmingham (Ala.) district about 6,000 union coal
miners quit work July 1; owing to the lack of
fuel many of the iron furnaces had to be blown out.
In the Colorado mining conflict however, Governor Pea-
body withdrew the military from the Cripple Creek District
on July 26 and announced that not a member of the Na-
tional Guard now remained in active service in the State
a condition, he stated, which had not existed since Sept. 4,
1908 A reduction of $3 a ton was made in the price of tin
plate by the constituent companies of the U. 8. Steel Corpo-
ration. Very disturbing incidents, thieatening inter:a-
tional complications, arose out of the Russo-Japanese war,
The Russian Government had sent vessels belonging to its
volunteer fleet through the Dardanelles as merchant ships
and had then commissioned them as men-of-war for the
purpose of se-rching neutral sbips for contraband. One of
the ships seized in these searches was the ‘Malacca,” carry-
rying a cargo of war materials destined for British store-
houses at Hong Kong. This seizure in the Red
Sea gave rise to a viclent feeling of resentment in Great
Britain, The price of consols declined sharply, our foreign
exchange market advanced, and all the financial
centres gave evidences of deep alarm. Russia was forced to
comply with the demand of the British Government for the
release of the captured vessel, which served to allay excite-
ment; but later the action . f the Vladivostock squadron in
ginking the Knight Commander threatened to produce new
complications, though as to this, also, the Russian Govern-
ment gave satisfactory assurances. On the field of battle
the Russians suffered many reverses. On the 28th the Rus-
sian Minister of the Interior, De Plehve, was assassinated.
British consols were down to &8 at the close of the mouth,
againat 904 June 80. Cash in U, S, Sub-Treasuries was re-
duced from $283,101,602 to $274,344,925. Government depos-
its in national banks further decreased from $113,688,618 to
$112,642,766. Bank circulation increased from $4:2,759,419
to $415,025,156. In Canad . the bill for building the Grand
Trunk Pac. Ry. became a law. In Great Britain the Cham-
berlain Tariff Commission made its report concerning tariff
duties—see V. 79, p. 475. The U. S. of Colombia gave notice
of intention to resume full diplomatic relations with the
United S.ates. An arbitration agreement between Great
Britain and Germany was signed. Paul Kruger, ex-Presi-
dent of the former Transvaal Republic, died. The Rosebud
Indian Reservation, in South Dakota, was opened to settle-
ment.

Railroad Events and Stock Exchange Ma'fers,- There was
considerable revival of activing on the Stock Exchange, and
July 6th thesales reached 810 191 shares, being the largest

day's business since the previous March, wher the Northern
Securities decision caused an unexpected bt .st of activity,
On several other days, also, the sales ran above 800,000
shares. Judge Parker’s gold telegram and the convention’s
action thereon were favorably regarded and were considered
highly significant as indicating the trend of political events.
The encouraging outlook for the corn and cotton crops also
played an important part in advancing prices. Later, owin,
to the strikes referred to above, and the apprehension cause
by the Russian seizures, dealings fell off and prices receded
somewhat. Asindices of the course of prices, Atchison com.
moved up from 7234 July 1 to 79% July 19 and closed July 8¢
at 767;: Mil. & St. Paul com. rose from 14314 July 1 to 14934
July 20 and closed at 146l4; and Pennsylvania advanced
from 11524 to 1213, and closed at 11914. In the U. S. Dis-
trict Court for the District of New Jersey, Judge Bradford
continued the temporary injunction to restrain the Nor,
Securities Co from carrying out its proposed plan for the
distribution of its assets. Un. Pac.com. was particularly
strong by reason of that fact and sold up from 8814 to 99,
closing at 947%. Detroit Southern was placed in receiver’s
hands. Through the new interests in Cin. Ham. & Day.
Ry., control to the latter of the Pere Marquette Ry. was
secured. N, Y. Central acquired a large interest in sev-
eral trolley roads in Central New York, namely the Utica &
Mohawk Valley, the Syracuse Rapid Transit, the Rome City
Street Ry.and the Oneida Railway Co. It was definitel
announced that the voting trust in the shares of the Read-
ing Co. would terminate with the payment of the next divi-
dend on the 1st pref. stock. The New England RR. offered
for sale $10,000,000 4 p. c. bonds for delivery Dec. 381 to take
un a corresponding amount of maturing bonds, and J. P.
Morgan & Co. took the entire issue. Huntingdon & Broad
Top Mountain passed its semi annual dividend on the com.
stock and reduced that on the pref. from 314 to 24 p. c.
The Peop'e’s Gas Light & Coke Co. sold $1,800,000 refunding
5 per cents to take up maturing bonds. The Brooklyn Rapia
Transit Co. sold $3,001,000 of its 4 p. ¢, refunding bondsg
The Mex. Central Ry. sold $10,000,000 214-year 6 p. c. notes
The Westinghouse Elec. & Mfg. Co. sold $4,000,000 8-yea
5 p. c. notes.

The Money Market.—There was no abatement of the ease
in money, the range for call loans for the whole month being
15@lls. Time loans at the close were a shade firmer, espec-
ially for the longer dates, rates being 2 for sixty days, 214
for ninety days, 3 for four to five months, 314@334 for six to
seven and 4 p. c. for eight months. Commercial paper con-
tinued in good demand, with the supply moderate; closing
rates were 814@334 for double names and 33 @4l for
prime and 414 a5 for good single names. Surplus reserves
of the Clearing-House banks got up to the remarkable
figure of $55,989,600 July 30 and rose still higher the
next month. Money holdings expanded from $324,281,200
June 25 to $357,231,0 0 July 30. Loans increased from
$1,066,813,200 to $1,097,338,100 (having been still higher
July 23 at $1,099,849,200). and deposits for the first time
on record passed the 200 million mark, being on July 30,
$1,204,965,600.

Foreign Exchange, Silver, Etc —Exchange, while more or
less irregular, was inclined to be weak the first half of the
month. The chief feature was the large and continued offer-
ing of finance bills in anticipation of expected heavy exports
of cotton and other commodities later in the year, Th» low
point was reached on the 18th. After that sterling rose
rapidly, the ““Malacca” incident having changed the whole
trend of things. The sharp rise in open market discounts in
Londoa had a direct influence upon our exchange market,
and there was also a demand for remittance to pay for se-
curities sold for London account. The dra=ing of finance
bills was almost entirely suspended the rest of the month,
aund as the previous offerings of such bills had created quite
a short interest in exchange, the effect was to cause an ex-
ceedingly rapid rise in sterling. On the 27th the indications
seemed to point to gold exports, but no shipments occurred.
With the relaxation in the political tension in London a
downward reaction took place the last few days Rates July
18 were 4 8440@4 8465 for sixty-day bills, 4 8690 «4 8705 for
sight and 4 8725 @4 8735 for cable transfers On the 27th
quotations stood, respectively, at 4 8520 74 8530, at 4 8795 @
4 8810 and at 4 8350@4 8860, and the close July 30 was at
4 8505@4 8515, at 4 8770@4 8775 and at 4 8310@4 8820, Open
market discounts in London at the close were 2% @3, at
Paris 134 and at Berlin and at Frankfort 23 ~ilverin
London continued to advance, getting up to 27d. July 29;
the close was at 26%d.

AUGUST.—Curreat Events,—Unfavorable developments
occurred in the iron and steel trades. The demand had
fallen away quite generally, but what provoked chief trouble
was the action of the Republic Iron & Steel Co. in taking a
large order for the conversion of pig iron for the Pittsburgh
Steel Co. at a price which made the billets stand at only
$ 9 25 a ton as against the schedule rate for billets of $23.
This wa: followed on the 16th by a reduction of from $4 to $7
per ton in nailsand wire products by the Amer. Steel & Wire
Co., a constituent property of the U S. Steel Corporation, and
pretty general demoralization in iron and steel prices en-
sued. In the beef-packing strike the men employed by the
packers in this city again quit work August 10, but it quickly
became apparent that their struggle was a hopeless one.
At Chicago and other points the indications also pointed to
early collapse. The troublesin thbe building traies (which
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had their origin in the demand made the 13th of the
previous month on the contractor building the Rapid
Transit Subway and which demand was not complied
with} assumed increasing dimensions. In violation of
the arbitration agreement existing wilth the Building
Trades Employers’ Association strikes were called on
numerous buildings throughout the city by various of
the unions composing the Building Trades Alliance. In re-
turn the Board of Governors of the Employers’ Association
on Aug. 4 declared a lock-out against all the unions in the
Alliance. and on Aug. 13 notice was given that if the strikers
did not return to work by the 22d the members of the Em-
ployers’ Association would proceed to hire others to take the
place of the strikers under a general arbitration agreement.
Philip Weinsheimer, the President of the Building Trades Al
liance, was indicted for extortion and resigned his position ;
the following October he was convicted of the charge by
a jury. Speculation again broke out in the price of whear.
Reports were received of serious damage to spring wheat
from rust and other causes, somo estimates making the
country’s total wheat crop (winter and spring combined)
only 500,000,000 bushels. Though the Agricultural Bureau
the next mounth placed the condition of spring wheat Sept. 1
only 662, against 875 Aug. 1, these reports proved greatly
exaggerated. December wheat in this market advanced
from 9434 July 30 to $1 163 Aug. 20, the close Aug. 3! being
$1 1155, Aug. 11 the export of maize, oats, potatoes, etc.,
etc., from Austro-Hungary was prohibited. Roumania also
put a ban on exports of maize and forage articles generally.
Anupward spurt likewise again occurred in cotton. The spot
price here was 10-70 cts. Au s 1, 10:45 cts. Aug. 3, 1165 cts.
Aug. 30, with the close Aug. 31 at 1150 cts. The rapid rise led
to the suspension of H. F. Page & Co. at New Orleans on the
24th. Printclothsat Fall River advanced from 3 to 814 cts. and
dropped back to 3 cents. The strike of the cotton mill oper-
atives continued. The Russian fleet at Port Arthur made
an un-uccessful attempt to escape; the fleet was scattered,
part of the ships being forced to retarn to Port Arthur and
part being crippled and obliged to seek refuge in neutral
ports. At the same time the Vladivostock squadron, in
seeking to effect a juncture with th> Port Arthur squadron,
was seriously damaged, one of the ships being sunk., At the
close of the month a great land battle between the Russian
and Japanese forc:s was in progress before Liao Yang, it
being estimated that soms 400,000 to 500,000 men,
counting both sides, were engaged. The battle continued
for over a week, and early the next month news was re-
ceived of the signal defeat of the Russians. It was supposed
this meant the early termination of the war, but it later
appeared that Gen. Kuropatkin had managed to effect a re-
treat to Mukden with his whole army. TheU. S. Steel Cor-
poration purchased the wire plant of the Trenton Iron Co.
The Galveston sea wall, built to protect the city against
future inundations, was completed. On Aug. 27 a procla-
mation was issued by the Canadian Government under the
Act of 1903, imposing a daty of $7 per ton on steel rails.
The Devil’s Lake Indian Reservation, in North Dakota, com-
prising about 88,000 acres. was opened to settlement. A
terrific tornado swept over the Twin Cities (St. Paul and
Minneapolis), causing a number of deaths and damaging
property to the extent of about $2,000,000.

Railroa t Events and Stock Exchange Matters,—The stock
market showed increased animation and a very substantial
advance in prices took place. Early in the month, Metro-
politan Street Ry. stock and Metropolitan Securities shares
rose sharply on rumors of a combination (which however
proved unfounded) with the Interborough Rapid Transit Co.,
and later the whole market developed buoyancy. :
Steel stocks continued very strong in face of the situation
in the iron and steel trade. Un. Pac. com. rose from 9454 to
10114, So. Pac. from 4834 to 577%, Reading from 513{ to 63,
Pennsylvania from 118% to 12614, N. Y. Cent. from 11814 to
12434, Mil & St. Paul com. from 14614 to 1553{. The close
was at some decline from the best figures. Some of the low
priced stocks were whirled up even more than the active
list; Hocking Valley com. being advanced from 6S to 8414
and St. Louis Southw. pref. from 33 to 475;. A sale of the
Sczaboard Air Line stocks owned by J. L. Williams & Sons of
Richmond and J. Wm. Middendorf & Co. of Baltimore to the
Ryan-Blair interests was effected. J. P. Morgan & Co.
offered the uusold portion of the 35,000,000 collateral 4 p. c.
50-year bonds of the Atlantic Coast Line RR. secured by a
controlling amount of the stock of the Louisv. & Nashv.
I1l. Cent. sold to Speyer & Co. $2,663,000 Omaha Div. 1st
" mtge. 83 due 1951. An offer was made to purchase the out-
standing pref. stock of the Cincinnati Hamilton & Dayton;
a $7,700,0 0 one-year loan was mnegotiated for the pur-
pose. The Toledo Ry. & Terminal Co. sold $3,500,000 414 p.
c. bonds Cue 1954. Westioghouse Elec. & Mfg. Co. offered
shareholders $2,510,000 new stock at $80 per share of $50.
Chic. Gt. Western omitted the div. on its pref. ‘“A” stock.
The annual div. on Des. & Fort Dodge pref. was made 5 p. c.
against the previous 7 p. ¢. Cent. of Georgia declared the
full 5 p c. on its 1st pref. income bonds and 2 p. c. on the 2d
pref. incomes, the latter the first dividend ever made. The
quar. div. on U, S. Cast Iron Pipe & Foundry was increased
from 1to 134 p. ¢. Col. Fuel & Iron Co. funding plan and
agreement was declared effective.

The Money Markt.—Ths flow of currency to the interior
began and there were also exports of gold from this country,
but monetary conditions remained unchanged., Surplus
reserves of the Clearing House banks rose still higher, reach-
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ing §$58,613,075 Aug. 20 the maximum of the year and were
$57,375,400 Aug. 27. Money holdings Aug. 20 got up to
$161,005,700, also the year’s maximum, with the amount
Aug. 27 $359,201,160. Neither loans nor deposits showed any
very great changes. The range for call loansat the Stock Ex-
change for the month was 14@114; time loans Aug. 31 were
2 for sixty days, 214 for ninety days, 314 for four to six
months. Commercial paper was 34@3324 for double names,
33{@4 for prime and 44 @35 for good single names.

Foreign Exchange, Silver, Etc.—Exchange was strong and
higher the early part of the month and some enagements of
gold for Europe were announced, but these were subsequently
canceled. After about the 10th, however (when 60-day bills
were 4 8555 @4 8565, sight bills 4 8840@4 8345 and cable trans-
fers 4 89@4 8910), the market evinced a downward tendency.
Purchases of stock for European account were then noted
and there algy appeared to be evidences of a disposition to
renew the drawing of bills (previously suspended) against
future exports of cotton. The market the rest of the wonth
was rather irregular but gravitated towards a lower basis,
prices Aug. 29 being 4 8475@4 8485 for sixty-day bills, 4 8735
@4 8750 for sight and 4 8790 @4 88 for cable transfers. An
upward reaction occurred at the close, making quotations
Aug. 31 for the three classes of bills 4 8485@4 8490, 4 8750 @
4 8755 and 4 88@4 8805. While there were no exports of gold
to Europe, shipments to Cuba in connection with the Cuban-
loan continued throughout the month, the aggregate exceed-
ing $7,000,000 (besides nearly $3.000,000 in U. S. currency),
and there was also a shipment of $300,000 to Argentina Aug.
25 and another of the same amount Aug. 81. Discounts
Aug. 31 were 2 13-16@2% at London, 114 at Paris and 23/@
2% at Berlin and Frankfort. Silver in London fluctuated
between 27d. and 26 3-16d. and was 2614d. Aug. 31. The
India Goovernment was a steady purchaser.

SEPTEMBER —Current Events.—Further cuts occurred
in the prices of steel and steel products, and on the 19th the
Steel Billet Association formally marked down billets from
$23 a ton to $19 50, while at the same time the schedule
price on sheet steel and tin bars was reduced $2 a ton —re-
ductions in some other steel products having come earlier
in the month These lower figures stimulated consumption
and a greatly improved tone developed in the trade. The
beef-packing strike was definitely terminated. On the 34
the local union voted to end the tight in this city, and on
the 8th the Amalgamated Meat Cutters & Buatcher Work-
men’s Union, through its President, declared the national
strike at an end In both cases the men gained absolutely
nothing, the companies retaining their competent non-union
help. The strikes in the building trades continued, but the
outlook here also improved, inasmuch as some of the unions
connected with the Building Trades Alliance severed their
connection with tne latter body and made independent
agreements with the Building Trades Employers’ Associa-
tion. A threatened strike of the elevated employees in this
city was averted. In view of the early opening of the new
subway in this city. the brotherhoods of Locomotive Fire-
men and Locomotive Engineers, backed by the Amalga-
mated Association of Street & Electric Railway Employees,
had demanded the same pay for motormen in the gubwa.y
as had been granted the old locomotive engineers on the
elevated roads (when the motive power on these was
changed to electricity), namely, $350 for a nine-
hour day, while the Rapid Transit Co., was willing
to pay only the ordinary rate for electric motormen, $3 for a
ten-hourday. A compromise was reached by the Rapid Tran-
sit Co. agreeing to pay $3 50, but for a ten-hour day. The
coal miners’ strike in Colorado was officially called ‘‘off;”
the national organization had withdrawn support from the
local body the previous July. There was much uneasin ss
regarding the effects on the leading crops of unfavorable
weather conditions. Frosts occurred over a good part of
the corn belt on the nights of the 11th, 12th and 13th and
again on the ¢Oth, 21st and 224, and a very excited speculation
was carried on in both wheat and corn. It later appeared
that relatively little damage was done. December wheat
in this market, after getting down to $1 09 per bushel, ad-
vanced to $12034 Sept. 13. The close Sapt. 30 was $1 1534.
Owing to the scarcity of good grade wheat, shipments of
Pacific Coast wheat were made to millers as far East as New
York. The Agricultural Bureau report, issued Oct. 3, mide
the condition of cotton 75 8 Sept. 25, against 81'1 Aug. 23;
but in Sept., 1903, the average had been only 651 on a
smaller acreage Spot cotton in New York declined from
1150 cts. Sept. 1 to 1060 cts. Sept. 30. A significant event
indicative of a change for the better in the industrial out-
look was the announcement early in the month that notices
had been posted in the shops of the Pennsylvania RR. at
Altoona, Pa., and elsewhere, placing some thousands of
men on full working time, ten hours a day with half-
holiday Saturdays. It was stated that at the Altoona shops
only 32 hours a week had been the rule since the previous
May. At a Peace Congress at St. Liouis of the Inter-Parlia-
mentary Union resolutions were adopted re(}uesning Presi-
dent Roosevelt to ocall a second Peace Conference at The
Hague -a request with which he complied the following
month. Prince Sviatopolk-Mirsky was appointed Ruassian
Minister of the Interior, to succeed the late M. de Plehve;
he announced adherence to a liberal program. Col. Young-
husband, head of the British Mission, negotiated a treaty
between Thibet and Great Britain, giving the latter a large
measare of control over that country.
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Railroad Events and Stock Exchange Matters.—A further
large rise in prices occurred and unmistakable buoyancy
and activity developed. On several days the sales on the
Exchange exceeded a million shares, though this record was
not maintained the latter half of the month. Steel Corpora-
tion shares were the dominant feature, the transactions in
the same being on a very large scale. The pref. rose from
617% to 7414 and the common from 12% to 18%. The
strength of this property gave tone to the whole market,
and the close was at nearly the best figures in the case of
many of the more active stocks. Mil. & St. Paul com. rose
(taking the low point, which, generally, was at the
beginning of the month) from 154 to 16014; Pennsylva-
nia from 1243/ to 1323{; Canadian Pacific from
12414 to 131; N, Y. Cent. from 122 to 12914; Un. Pac. from
9634 to 10314; Cent. New Jersey from 170 to 18214, and Balt.
& Ohio frowm 865 to 9014. Some exceptional advances were
Atlantic Coast Line 121 to 13814: Buf. Roch. & Pittsb. com.
130 to 152; Del. Lack., & West, 27214 to 300, and Consolida ' ed
Gas 19514 to 211. Union Pacific interests purchased a
large minority interest ($25,000,000) in' the Atchison To-
peka & Santa Fe. Stockholders of the Chic. & Alton Raal-
roaa authorized $5,350,000 of 3 p. ¢c. bonds under the mort-
gage of Oct. 1, 1899. Shareholders of the Mo. Kan. & Tex.
authorized a 1st and ref. ntg. for $40,000,000; bankers in
this city and Boston offered for sale $2.8347,000 Texas & Ok-
lahoma 1st mrg. s, being an issue assumed by the M. K. &
T. The New York & Canada (part of the Del. & Hud. sys-
tem) authorized $5.001,000 pref. stock, which was given to
the Del. & Hud. in payment for the bonds which the latter
took up May 1, 1904, Pittsb. Cin. Chic. & St. L. sold $9,-
000,000 consol. mtg. 4 p. c. bonds to a syndicate, in part for
refunding and in part for general purposes. The Southern
Ry. made an issue of $2,955,000 414 p.c equipment trust
certs. At the annual meeting of the N. Y. Ont & West. the
old managem-nt was continurd, but a plan was announced
for depriving the voting trust of its control over the prop
erty by the payment of a dividend of 3 p. c. and the creation
of & new $12,000,000 mortgage. Kuhn, Loeb & Co. announced
that the pref. stock of the Chic & Al. Ry. deposited with
them under the agreement of December, 1903, had been sold
for cash, the proceeds giving shareholders $84 per share. On
account of the labor disturbances in the Colorado mining
district the Col. & Southern decided to omi' the semi an-
nual div on the 1st pref stock The quarterly dividend on
Int. Steam Pump com. was reduced from 1p.c. toly A
plan for the merger of the American Tobacco Co , the Con-
solidated Tobacco Co and the Cout nental Tobacco Co. was
announced; V 79 p. 1025

1he M.1.ey Market, - Money rates stiffened somewhat, leav-
ing them still low, however. At the Stock Exchange the

range for call loans during the month was % @24 p. c.,
though the high print was not reached until the last day
and was due to preparations for the October interest and

dividend payments. Trust companies made no loans on
call, as they could not get above 2 p. ¢. Time contracts at
the close were at 3 for sixtv days,3!4 for ninety days and
814@3%4 for four to six months; commercial paper was 414
for double names and 4l4@5 for prime and 514 « 6 for good
single names. Surplus reserves of the banks fell away in
the most striking manner, droppirg from $57,375,400 Aug.
27 to $19,918,425 Oct 1. Money holdings between the same
dates were reduced frcm $359,201,100 to $323,112,700, the loss
having been «aused in the main by shipments to the interior.
Loans increased instead of diminishing, and for the first
time passed the 1,100 million mark, being $1,143,033,900 Oct.
1, against $1,099,057,200 Aug. 27. Deposits Oct. 1 were
$1,212,797,1(0, against §1,207,302,800 Aug. 27.

Foreign txch mye, salver, etc.—Foreign exchange was weak
almost the entire month and declined sharply. There was a
guod demand for bills to remit for stocks scld here on
European account, which, however, had little effect in inter-
rupting the decline. Commercial drafts against grain were
in only limited supply, the speculation in grain having
checked the demand for these staples, but there were liberal
offerings of drafts against cotton shipments, with expecta-
tion of a still larger supply of such bills in the immediate
future as a result of the free export movement of that staple.
At the same time, the advance in money rates here encour-
aged the resumption of operations in finance bills. $500,000
gold was sent to Argentina Sept. 3, and a similar amount
Sept. 15, but with the great decline in exchange there was
talk at the close of early imports of the metal from Europe.
Sixty day sterling bills Sept. 30 were 4 8340@4 8350 against
4 8465@+ 84756 Sept. 1; sight bills, 4 8550@4 8555 against
4873'@48'45 and cable transfers 4 8595@4 8615 against
4 8785@4 8795. Discounts in London eased off to 2!4@a234; at
the Continental centres, they were higher, however, being
154 Sept. 30 at Paris and 34 at Berlin and Fraokfort; at
these German centres the rate at one time was 314. Silver
in Lond n got down to 26d. Sept. 12 but subsequently im-
proved to 267%d.; the close was at 6 11-16d.

OCTOBER —Current Events,—The improvement in the
iron and steel trades continued to gain force, and evidences
of a genuine and very pronounced revival of activity were
visible on every side. Southern iron producers withdrew
altogether from the Chicago market, and at the close of the
month No 2 fo ndry pig at Birmingham was $12 a ton,
making an advance of $2 50 in six weeks. Prices for some
finished forms of iron and steel also moved upward. The
monthly report of the Agricultural Department showed that
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| the September frosts had done little damage, thus confirming
{ the expectation of large crops all except wheat, and even
:in the latter case, instead of only 500,000,000 bushels, the
figures pointed to a yield of 552,000,000 bushels Owing,
however, to the poor grade of the wheat and the prevailing
high prices, numerous large flour mills applied to he Treas-
ury Department to have their plants bonded so that they
might use Canadian wheat and export the flour without
having to pay the du'y of 25 cents per bushel imposed on
foreign wheat. A liberal interpreta'ion of the drawback
provision of the tariff law was asked for the same reason.
After some decline, the Dec. option for wheat in this
market rose from 11!14 Oct. 7 to 120 Oct. 24, with
a reaction to 1153/ at the close Oct. 3l. Dec. corn
ranged between 5414 and 684 and closed at 5614.
Middling upland cotton in New York declined from 10-60
cts. Sept. 30 to 990 cts. Oct. 27, and was 10 cts. Ocr 31.
Some exceedingly disturbing incidents arose in connection
with the Russo-Japanese war. Monday morning, Oct. 24,
news was received that the Russian Baltic fleet, while on its
way to the Far East under command of Admiral Rojest-
vensky, had on the previous Saturday morning encountered
an English fishing fleet in the North Sea and for some unex-
plained reason had fired on the same, killing some of the
fishermen and sinking one of the trawlers. Intenseizdigna-
tion was aroused throughout Great Britian by the act. The
English Ministry immediately made representations to the
Russian G- vernment. The Czar personally expressed his
deep regret, but the English were not in a mood to be ap-
peased by mere words. Fortunately on the 28th, through
the good offices of the French Foreign Minister and the
French Ambassador to England, it was agreed to constitute
a court of inquiry under the Hague Tribunal to investigate
and determine the facts. Earlier in the month a battle of
vast dimensions was fought by the Japanese and Russian
armies befcre Mukden. General Kuropa kin had issued
a pronunciamento to the Russian troops announcing that
he at length had sufficient forces to take the offensive.
The battle began on the 9th and lasted until the
18th, the two armies fighting each other to a
stand-still. The Russian losses alone in killed and wounded
were officially stated at 33,250. The North Sea affair caused
a fall again in British consols, which Oct. 27 were 8734, the
close Oct. 31 being at 88. Among the deaths of the month
were those of Senator George F. Hoar of Massachusetts and
Sir William Harcourt in Great Britain Treasury cash was
materially reduced, being $267,367,293 Nov. 1 against $275-,
367,824 Oct. 1. National bank circulation was $124,530,581
Oct. 31 against $422.014,715 Sept. 30. An American and
European svndicate headed by Speyer & Co. took the new
$40,000,000 United States of Mexico 4 p. ¢ gold bonds. The
Alaskan telegraph and cable system was completed, bring-
ing the Nome and Bering Straits regions in direct communi-
cation with the United >tates over an all-American route,
President Roosevelt issued a call formally proposing a sec-
ond Peace Congress at The Hague; the subseqent responses
were very satisfactory, though Russia expressed unwilling-
ness to take part until after the close of the war with
Japan.

Ruiroad Events and Stock Exchange Matters —The
activity and buoyancy on the Stock Exchange attained ex-
traordinary dimensions. The latter haif of the month
transactions on several days reached close to 2,000,000 shares,
aggregate sales for the month being 282,574,449 shares. So
violent was the upward movement at times that Mil. & St.
Paul com (an active stock) on one day advanced 7 points.
The strength of the Steel sh.res continued, the common
rising to 223/ and the pref.to 833/ Taking the high and
low points of the month Mil. & st. Panl com. »dvanced
from 15817 to 17514; Del. & Hud. from 16914 t 18634; Penn-
sylvania from 131 to 138tY4; N. Y. Central from 126
to 13614; Union Pacific common from 1(2 to 113l;
Oatario & Western from 31 to 47%: L. & N. from 127 to
to 187%; Minn, St Paul & Sault Ste. Marie com from 7434
to 95; Lackawanna from 290 to 329, and Amal C pper from
5815 to7 14 In some cases the highest prices were reached
the last day; still, in the closing week, the North Sca inci-
dent and the resumption of gold exports caused a setba :k,
so that the close in most instances was at a recession from
the best figures Control of the Ontario & Western was ac-
quired by the N, Y. New Haven & Hartford; the latter also
b ‘ught some more trolley roads. A call was made for re-
demption on Feb 1, 1905, of the entire issue of Oregon Short
Line 4 p c. and participating bonds of 1902, of which $82,-
491,000 were outstanding; this issue is secured by a corre-
sponding amount of North. Securities stock, which latter
touched 11914 in the outside market A local event was the
opening to traffic of the subway or underground railroad in
this city. Can Pacific stockholders authorized $25,50 ',000
new stock, of which $16,900,000 was offered to shareholders
at par. Central Pacific Ry. sold $8,300 000 4 p c¢. bonds
guar by So Pac Company. Lehigh Valley disposed of
$15,000,00' 4 p c. gen consol mort, bonds in part to refund
$9.900.000 of maturing obligations Norfolk & Western
placed 5,0 0.000 of its new 4p c¢ 40 year div 1st lien and
gen mort. bonds. Des Moines & Fort Dodge sold $3,072,=
000 bonds of 1435 to take up a like amount of bonds matur
ing Jan 1,1905 The Public Service Corporation of New
Jersey placed $7.2 0,000 5 year 5 p. ¢ col trust notes Re-
public Iron & Steel secured a loan of $7,000,000 on two
and three year notes thr ugh the First Nat. Bank of Chicago
on a 6 p.c. basis. West Jersey & Seashore stockholders
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were given the right to subsecribe to $1,264,000 new stock at
par; the company also sold $1,000,000 1st consols The West-
inghouse Elec. & Mfg, Co created an issue of $15,000,000 5 p.c.
20-yr. debentures to be disposed of from time to time as
needed The stockholders of the Crucible Steel Co author-
ized a new bond issue for $7,00),000. Pressed Steel Car Co
decided to suspend dividends on its common stock

The Money Market, Money on call at the Stock Exchange
in Octrber ranged from 114 to 214, with the close Oct. 31st
2@214, the gold exports having made lenders firmer in their
views. On time the quotation Oct. 3! was 3 for sixty days,
814 for ninety days to four months and 3%/@4 for five to six
months. Paper was 4 for double names and 4@414 for prime
and 5@6 for good single names. Surplus reserves were
further sharply reduced the first week, dropping from $19,-
213,425 Oct. 1 to $12,636,900 Oct. 8, and were $16,793,650
Oct. 29. Money holdings decreased from $323,112,700 Oct. 1
to $318,955,900 Oct. 8, and then increased to $317,902,200
Oct. 29. Deposits were reduced from §$',212,797,100 Oct. 1 to
$1,193,237,700 Oct. 15 and then recovered to $1,204 434,200
Oct. 29. Loans first increaced to $1,145,989,200 Oot. 8,
dropped the next week to $1,134,013,400 avd then recovered
to $1,142,286,6 0 Oct. 29.

Foreign Exchange, Silver, Etc.—The course of exchange
was completely reversed. While at the end of Septewber
imports of gold appeared probable, the close of October saw
an outflow of the metal under way, $3,283,557 being ex-
ported the last week to France. On the 11th the Imperial
Bank of Germany raised its rate from 4 to 5, and consider-
able monetary tension developed at the German financial
centres, said to be due to the negotiaticn of a joint issue of
150,000,000 marks Treasury bonds by the Imperial and Rus-
sian Governments. There was a continued demand on
London for gold for Paris and Berlin, and the price of gold
bars was repeatedly advanced so as to prevent withdrawals
from the Bank of England, To en ourage gold exports from
New York the German and French banks allowed interest
for ten days on shipments of the metal. Up to about the
10th rates for sterling were irregular, but thereafter the
movement was upward. Commercial drafts were mainly
against cotton exports, there being few grain bills. There
was a demand for exchange for remittance to London for
imports of Australian gold at San Francisco. Likewise a
demand to pay for stocks sold for European account,
the rise on our Stock Exchange having induced
considerable sellmg. The last week the inquiry for
bills was also increased as the result of the Anglo-Russian
incident. Oct. 10, quotations were 4 8320@4 330 for sixty-
day bills, 4 85:5@4 8535 for sight and 4 8570.@4 8575 for cable
transfers. Oct 81, after some fractional recessions, they
were 4 8410@4 8415, 4 8670@4 8675and 48705@45710. Bullion
in the Bank of England was reduced £2,301,137 in the four
weeks ending Oct. 27, and open market rates were higher all
around, being Oct 3l1st 2% «3 at London, 2 11-16 at Paris
and 4 at Berlin and Franktort. Silver at London remained
very steady, with the price Oct 31st 26 15-16d.

NOVEMBER —Qurrent Events,—At the Presidential elec-
tion, Nov 8, President Roosevelt received popular endorse-
ment by an overwhelming majority All the indications
had foreshadowed his triumph, the odds in his favor in the
betting having increased until they were 10 to 2 The im-
mediate effect of the event was to stimulate further the
rising tide of speculation on the Stock Exchange, Other
favorable developments contributed to the same end. The
revival in the iron and steel trades became still more
marked. Nov 15, the Steel Billet Association advanced billets
from $19 50 to $21; less than two months before, namely,
Sept. 19, they had been marked down from $23to $19 50 At
meetings of the different associations of manufacturers prices
for various finished articles were also marked up, though a
conservative policy was here followed. Great activity like-
wise continued in copper, under the large exports of the
metal, Lake copper getting up to 1514 cents a pound. The
speculation in the copper shares became still more pro-
nounced. The metalliferous ore strike in Colorado, begun
in ~eptember of the previous year, was officially terminated
Nov. 30 by the Western Federation of Miners; the mine
owners had long previously filled the places of most of the
strikers, Middling upland cotton in New York, after
moving up to 1025 cts., Nov. 11, Nov. 30 was only 9'30 cts
The cotton goods trade remained an exception to the
general rule of prosperity, and an attempt by the
mill owners at Fall River to resume work Nov. 14 failed
On rumors of damage from drought to the fall sown grain
in this country and damage to the wheat crop in Argentina
from excessive rains, Dec, wheat in New York on Nov. 14
got up to 12114. Closing Nov. 80 at 11534, On the 18th, Secre-
tary Shaw made a call on the banks for 25 p ¢ of the U, S.
deposits still held by them, 10 p.c to be paid over by Jan. 15
and 15p ¢ by March 15. U. S deposits in the banks Dec 1
were $112,041,489 against $114,558,482 Nov, 1. Cash in sub-
Treasuries increased from $267.367 293 Nov. 1 to $269,112,970
Dec. 1. National bank circulation rose still higher, the
amount afloat on bonds Nov 30 being $427,947,505, against
$424,530,581 Oct 31 and $387,273,623 Jan 1 Sec Shaw noti-
fied the banks that all State and municipal bonds still de-
posited as security for public moneys must be withdrawn by
Jan. 1, British consols declined to 8734 Nov 4 on reports of
a hitch in the Anglo-Russian negotiations over the conven-
tion for settling the attack the previous month on the English
fishing fleet, but the matter was subsequently arranged and

pitized for FRASER

the price Nov. 30 was 88 5-16. A Japanese 6 p, ¢ loan for £12,-
000,000 was brought out, half in this country, half in London.
The issue price was 8% and int., and the loan was largely
oversubscribed both here and abroad, the applications for
the £6,000,000 offered in London being £80.000,000 New York
City sold $25,000,000 more 814s, making $75,010,000 puolicly
placed by the city during the year Inthe Russo-Japanesewar,
the Japanese finally succeeded after repeated repulses in
capturing 203 Metre Hill at Port Arthur Nov 80, this hill
commanding the harbor at Porv Arthur, and enabling the
victors the next month to destroy the Russian ships still
remaining there The ocean steamship war was in great
part settled and rates pretty generally restored A severe
storm on the night of Sunday. Nov 13, accompanied by
rain, sleet and snow, interrupted telegraph and telephone
service so seriously that on Monday, the 14th, this city was
almost completely cut off from the West and South. The
damage to the wires on this occasion is said to have had its
only parallel in the great sleet storm of Feb 1902 and the
blizzard of March 1888 The New York Produce Ezchange
began dealings in pig iron storage warrants Secretary Hay
arranged a series of limited arbitration treaties (subject to
the approval of the U. 3. Senate) with France, Germany,
Italy, Great Britain and other countries As a result
of the more liberal poli y inaugurated by Prince Sviatopolk-
Mirsky, a conference of the Presidents and other representa-
tives of the Zemstvos or district and provincial assemblies,
was held at, St Petersburg Nov 19-22, and advocated a radical
policy of reform, including a recommendation for a national
representative body A bill for maintaining the Mexican
silver dollar on a basis of 50 cents in gold was submitted to
the Mexican Congress by the Mexican Government.

Railroad Eve.t« and ~tock Exchu.ge Matters.—The
buoyancy on the Stock Exchange assumed still greater
dimensions. There was some weakness the first few days,
but this passed away and the day before election the market
displayed noteworthy strength. On the day fol:owing the
election the sales aggregated 2,328,308 shares, and thereafter
it seemed as if there were to be no end to the rise. For the
month the sales were 31,981,066 shares. U. S, Steel common
rose from 19% to 327, the pref. from 7914 to 9514; Gen.
Elect. from 17214 vo 19414; Col. Fuel & Iron from 4014 to
5383¢; Amer. ~melt. & Ref. com. from 6934 to 8234: Ill. Cent.
from 14134 to 158%4; L. & N. frow 131 to 14215; Union
Pacific from 1077 to 117; Penn from 13414 to 1393£; N. Y.
Cent. from 1323 to 142; Mil. & St. Paul com. from 16734 to
17614; Nurth West common from 193¢ to 21134. the highest
figures in many cases being reached on the last day
of the month. Great Northern bounded up from 196 o 230.
Atlantic Coast Line RR. stock rose from 139 to 1554 on a
25 p. c. div. in stock, &c.; an increase in the com stock from
$36.650,000 to 50,000,000 was authorized. Thomas W. Lawson
of Boston, by advertisement, offe ed to pay $70 per share for
the minority stock of Pacfic Mail SS., provided he could get
substantially the whole of it on or before Nov 21. The stock
was then selling at 42 (and Nov. 1 had sold at 87); it there-
upon advanced to 55, but it was soon seen that an impossible
condition was attached to the offer and the close Nov. 30
was at 483{. Lehigh Coal & Nav. stockholders were offered
$1,577,200 new stock at par., Pennsylvania RR. sold $4,000,-
000 4 p. c. special guaranteed stock of Cleve. & Pittsb. RR.
at 105'77. It was announced that the $10,000,000 Erie con-
vertible 4s sold to a syndicate headed by J. P. Morgan & Co.,
in 1903, had been marketed and the syndicate wound up;
only $3,500,000 of the bonds was issued prior to June 30 1904,
Speyer & Co. took $25,558,000 1st and ref. 4 p. c. bonds of the
Chic. R I. & Pac. Ry. and Mr James Speyer entered the
Board of Directors of the Rock Island Comp 1y and became
a member of the Finance Committee. Authority was given
to increase the common stock of the Buffalo Rochester
& Pittsburgh Ry. from $9 000 000 to $12.000 000 Chicago
Burlington & Quincy RR. sold $19,699 000 Illinois Division
bonds to J. P. Morgan & Co. under an agreement by which
the firm is to refund at or before maturity the consols of 1878
due July 1, 1905. Detroit Un. Ry. sold $8,200,000 1st consol.
414s to refund $6,585,000 prior bonds due July, 1905, and to
liguidate the floating debt. The Pennsylvania Railroad sold
$15,000,000 Pennsylvania Compecny 40-year 314 p c. trust
certs. and also sold $10,800,000 of its own 314 p. ¢. equipment
trusts. Pere Marquette RR. sold $6,000,000 of its refunding
4s, guaranteed by the Cin. Ham. & Dayton. Speyer Bros.,
London, contracted to purchase $6,600,000 1st mtg. Lake Su-
;Eerior Div. and $8,000,000 Prairie Div. 50-year 4s of the Grand

runk Pacific Ry., guar. by the Grand Trunk Ry. of Canada.
The Illinois Cent. sold $12,000,000 of its;*‘purchased lines” 314s.
A controlling interest in Chic. & Alton Ry. stock was placed
in a voting trust by the Rock Island and the Harriman inter-
ests. Interborough Rap. Trans. made its second div. (pay-
able Jan. 3, 1905), 3 p.c., against 2 p.c. in July; the company
also anticipated by a year the date when the absolute guar-
antee of 7 p.c. on Man. (El) Ry. stock would become effective
irrespective of earnings Consol. Gas of this city increased
its quar, div from 2 to 24 p. ¢ Amer. Cot. Oil reduced the
div. on its com., but quite a number of other industrial cor-
porations announced new or increased dividends.

The Money Market —Owing to the continued decrease in
the surplus reserves of the Clearing House banks, occasioned
mainly by the large gold exports, money rates stiffened,
particularly in the call loan branch, where the quutation
gotup to 4 p. c., the range Nov.30 being 31 @4, Time
loans at the close were 4 for sixty to ninety days and 33/ @4
for four to six months Commercial paper at the close wa :
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4@4l4 for double names, 4{@434 for prime single names
and b@ 5% for gcod single names. Money holdings of the
Clearing House banks fell off from -317,902,200 O.t. 29 to
$290,508,600 Dec 8. and though deposits were also reduced
from $1,204,434,200 to $1,127,878,100, surplus r serves de-
clined from $16,793,650 to $8,539,075. Loans were reduced
from $1,142,286,600 to $1,090,602,900.

Foreign Exchange, Siver, Etc.—The outflow of gold con-
tinued, almost 2014 million dollars going out from this port
in part to Europe (of which $1,000,000 was in coin, the sup-
ply of gold bars at the New York Assay Office having been
exhausted) and in part to Cuba, the latter all in coin. The
Bank of England sustained further heary losses in bullion.
holding Dec. 1 only £32,550,219 bullion against £38,921,363
Sept. 29. Great activity and strength developed in ex-
change on the Oth in conrection with the announcement of
the Japanse loan. This appears to have been largely specu
lative, as Kuhn, Loeb & Co. distinctly announced that the
proceeds of that portion of the loan to be placed in this
country, namely $30,000,000, would remain on deposit here.
A demand to remit for American securities bought in Lon-
don for New York account was at times noted and there
was likewise a demand to pay for New York City revenue
bonds placed abroad the previous spring and now being
returned. The high point was reached on the 22d, when
prices were 484:5@4 8435 for sixty day bills, 4 8720@41 8730
for sight bills and 4 8760@4 €765 for cable transfers The
latter part of the month desrer money at this centre weaker ed
exchange, and the close Nov. 80 was 4 8360@4 8370, 4 8650@
4 8660 and 4 £690@4 87 for the three classes of bills. Dis-
counts Nov, 30 at London were 30314, at Paris 214 and at
Berlin and Frankfoct 3% @4, the latter at one time having
been 41/@43¢. Silver in London was higher, and the quota-
tion Nov. 30 was 27 5-16d.

DECEMBER.—Current Events,—Some of the recommen-
dations in the President’s Message, particularly as regards
the authority to be given the Inter-State Comwmerce Com-
wission in the matter of fixing railroad rates, were untavor-
ably received, and as a Boston operator was at the time
making »n attack on the stock market, a severe break in
prices ensued. Later in the month Commissioner James R.
Garfield of the Bureau of Corporaiions recommended asa
remedy against trusts or large combinations the require-
ment of Federal franchises for all corporations doing an
inter-State business. The Agricultural Department Dec. 3

estimated the cotton crop’at 12,162,000 bales, and the gin-
ning returns of the U. 5. Census subsequently issued pointed
to a crop of about 12,750,0 0 bales; cotton prices became
utterly demoralized and middling uplands in New York

dropped from 9:30c. Nov. 30 to 6 85¢. Dec. 29, the close Dec. 30
being 6:95¢. In the Southmeetings of planters were held favor-
ing the burning of a portion of thecrop to enhance the value
of the rest. Print cloths at Fall River were marked down
from 3cts. to 2% cts.; at meetings of the cotton operatives
Dec. 80 it was voted to continue the strike at Fall River
which had been in progress since the previous July. In the
iron and steel industry further advances in some finished
articles occurred. Steel rails were left unchanged at $28.
No. 2 foundry pig iron at Birmingham got up to $14. Some
new breaks in the ranks of the strikers in the building
trades were announced. Wheat prices again advanced the
latter part of the month, and the Decemb-r option went out
at about the highest figure of the season, namely $1 2214,
The Japanese at Port Arthur gained new advantages, lead-
ing to the surrender of the Russians at the beginning of the
new year (1905). There was more or less talk concern-
ing the coming Russian loan, but the reports continued
very indefinite, The banking houses who bought the
$40,000,000 4 per cent loan of the United States of
Mexico, having privately sold $25,000,000 of the bonds.
made a public offering of the remainder in this country and
Europe. A prolonged drought in the Middle and Middle
‘Western States and in New England, which had seriously
hampered business affairs in those sections (the Ohio River
not having been navigable for coal fleets for eight months,
threatening Pittsburgh and other points with a coal famine,)
was broken Dec 23 The German Bank of Buffalo closed its
doors, having become embarrassed by reason of imprudent
loans, The German-American Bank, however, which
had been managed by some of the same officials,
was found solvent and was protected by the Clear-
ing house. Banking officials in Cleveland issued a
statement showing that Cleveland banks (with one triding
exception) were not carrying any of the paper of Mrs. Cas-
sie L. Chadwick, which the previous month had wrecked
the Citizens’ National Bank of Oberlin, Ohio. National bank
circulation was $431,841,785 Dec. 31, against $427,947,505
Nov. 30. Government deposits in the banks were $111,550,-
8556 Dec. 31, against $112,041,489 Dec. 1, and cash in Sub-
Treasuries $272,393,729, against $269 112,970 Dec. 1. The
U.8 Government on Dec. 27 began a suit under the Skerman
Anti-Trust Act against what is known as the Western Paper
Trust, namely the General Paper Co.,and the pulp and paper
companies whose product it handles. August Belmont was
made President of the National Civic Federation to succeed
the late Marcus A. Hanna. The Louisi-na Purchase Exposi-
tion at St.Louis was closed Dec. 1. Robert J. Wynne of
Pennsylvania was nominated Postmaster-General to succeed
the late Henry C. Payne. A number of the city savings
banks, anticipating the repeal of the franchise tax law,
raised the rate of interest on deposits from 314 to 4 p. c.

Czar Nicholas Dec 26 issued a ukase dealing with the
memorial of the Zemstvos Presidents and outlining an ex-
tensive scheme of reforms for Russia A fire at Sioux City,
Ia., caused a property loss of about $2,000,000.

Railroad Events and Stock Exchange Matters.~ After the
long-continued advance a great break in prices occurred
!t he market, through reckless spe: ulation, had become decid-
edly vulnerable, and of his Thomas W Lawson of Boston took
advantage. He had for many months been m-king an
attack on Amalgamated Copper and on the Standard Qil
people under the title “Frenzied Finance” in ‘‘Everybody’s
Magazine ” He now turned his attention to the stock mar-
ket, publishing sensational advertisements in all the leading
pape’s in this country and Europe, advising everybody to sell
Amalgamated Copper, and share properties generally.
His announcements appeared on Tuesday morning, the
6th, and at first h.d little effect; but at noon of
the same day the President’s Message was made public,
containing certain suggestions and recommendations which
Lawson interpreted so as to further his ends. The next
two days he sent out bulletins about every hour The
market in its then top-heavy condition yielded readily.
Amalgamated Copper, against 8214 Dec 5, dropped to 5814
Dec. 8, and the general list sutfered only less in degree.
On the 9th the market recovered, and this recovery was
continued on Saturday, Dec. 10 On Monday, Dec 12, a re-
newed break was effected by the appearance in the papers
of another attack from the same source. On Tuesday,
Dec 18, a quick upward reaction occurred, and thereafter
normal couditions prevail d, though business fell away to
small proporticns. The latter part of themonth, when it was
seen with what ease prices advanced, there was a renewal
of activity, the market nevertreless remaining extremely
sensitive and fluctuating qui e widely. Amalgamated Cop-
per closed Dec. 31 at 71 ~ The latter part of the month a rise
in New York Central and tke Vanderbilt stocks gave
tone to the whole market, and in a number of instances the
best prices were made on the last day. Pennsylvania sold at
140 Dec. 5, 132 Dec. 13 and closed at 13814 Dec. 31. U, P de-
clived from 11615 Dec. 1 to 10424 Dec. 13, closing Dec 31 at
1183y N, Y. Central touched 133 Dec. 13, got up to 14514
Dec. 28 and closed at 142 Dec 31. Mil. & St. P. common
was 1775 Dec 1, 164 Dec 8 and closed at 1713/ Dec. 31
Steel common dropped from 3314 Dec. 5 to 2314 Dec, 8 ard
closed at 30 In the outside market Nor Securities got up
to 135 Dec 37 Kuhn, Loeb & Co. purchased $25,001,000 of
anew4p ¢ 40-year bond issue to be made by the Mo Pac
Fisk & Robinson sold $5,000,000 414 p. ¢. bonds of the Buff. &
Susq. Ry The A, 1. & S. Fe called a meeting of shareholders
to vote on a proposed issue of $50,000,000 convertible bonds
Harvey Fisk & Sons offered $3,000,000 of Consolidated Coal
Co. of Maryland 415 p. c. ref. bords. J. #. Morgan & Co.
took $4,866,666 1st mtg. consol. debent. 4s of the Canadian
Northern Ry. A 1eadjustment plan for the U. S. Leather
Co. was issued. H. B. Hollins & Co. purchased control of
the Cin. Ham. & Dayton. Del. Lack. & Wst. declared an
extra div. of 10 p. c. Reading Co. declared the first div. on
its com. stock—114 p.c. Pennsylvania Company declared
5 p. ¢., comparing with 4 p. c. the previous year; L. & N. in-
creased its semi-annual payments from 215 to3 p. ¢.; L.E. &
Western declared 2 p. c., against 1 p. ¢. six months before
Ind. Ill, & Iowa, which had omitted payment in August, de-
clared 2 p. c. for Feb., 1905.

The Money Market.— Call loans on the Stock Exchange ad-
vanced to 5 p. ¢. Dec. 8, owing to the break in stock values
(which caused calling of loans and discrimination against
collateral), but this brought increased offerings from interior
cities, and afrer the 12th 3 was the maximum until Dec. 80,
when 5 was again tempor.rily reached incident to the 1st of
Jan. payments. Time contracts were quite freely offered at
the close at 3@3l4 for 8'x'y to ninety days and 3!4«314 for
four to six months Commercial paper then was 4@
414 for double names and prime single names, and 44@5 for
good single names. Surplus reserves rose from $8 539 075
Dec. 3 to $15,247,225 Dec 24 and were $13,683,425 Dec. 31.
Money holdings however, fell off and were §289,695,700
Dec. 31, against $290,508,600 Dec. 3 Loans were reduced
from $1,090,602,900 Dec 3 to $1 057,430 200 Dec 24, and then
increased to $1,066,701 200 Dec 31. Deposits were $1,127,-
5578,1%({ Dec. 3, $1,094,115,500 Dec, 24 and §1 104 049,100

ec. 31,

Foreign Exchange, Silver, Etc —Higher money rates here
had some effect in weakening exchange the early part of De-
cember, particularly on the 8th; after that the tendency was
strongly upward, due to a demand to remit for mercantile
and bankers’ settlements and to pay for Januar interest
and dividends. Sixty-day bills Dec 31 closed at the highest
figures of the month, namely 4 8480@4 8440, but cable trans-
fers (urgent needs having been satisfied) then were
4 8765@4 8775, against 4 8790@48795 Dec. 29. Sight
bills were at their highest Dec. 19 at 4 8745@4 &750
and were 4 8710@4 8720 Dec 31. Bank of England suffered
a further heavy loss in bullion, bringing itsholding< Dec 22
down to £29,696,499, against £38,921,363 Sept. 29; there was a
recovery to £29,927,272 Dec. 29, Gold exports from New
York to Argentina, Europe, etc., reached some 6 million
dollars. Open market discounts at London Dec. 31 were 214,
at Paris 214 and at Berlin and Frankfort 314; at the G-rman
monetary centres quotations at one time were 414. Silver in
London got up to 28 9-16d. Dec 30, the highest point of the
year, and closed Dec. 31 at 2834d. The India Government
continued making purchases.
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CLEARINGS AND SPECULATION IN 1904.

The course of bank clearings during 1904 finds its ex-
planation both in the state of feeling at the financial
centres and the volume and condition of mercantile trade.
In 1904 financial and industrial conditions alike very con-
siderably improved, whereas in 1903 the tendency was
just the other way. Naturally, therefore, an enlargement
of the volume of bank exchanges has followed as one of
the attendant phenomena. Moreover, as Stock Exchange
transactions nearly always play a commanding if not an
overshadowing part in the results, the distinguishing
feature of the clearings record of 1904 is the large gains
displayed at New York.

Stated briefly, the aggregate of clearings at this cen-
tre for the twelve months of 1904 was 68,649 million
dollars, against 65,970 million dollars im 1903. While
in amount the gain seems large, in ratio it is really quite
moderate, being only a little over four per cent. This ap-
pears all the more true when it is recalled that in 1903
there had been a Joss of fully 10,358 million dollars, or
over 131 per cent. However, it is important to bear in
mind that during the first half of 1904, and in fact
during the whole of the first eight months of the year,
Stock Exchange speculation was on a greatly diminished
scale. Tt is true that most of the dealings in stocks on
the Exchange are cleared through the Stock Exchange
Clearing House, and hence that such dealings do not
directly enter into the volume of bank exchanges, yet
indirectly Stock Xxchange business does affect, and
affect very powerfully, the course and volume of bank
exchanges, as we have so many times pointed out in
these columns. The fact therefore that stock sales dur-
ing the first eight months of 1904 were relatively small
must be given due consideration. We furnish herewith
a record of the share sales for each month of the last two
years.

SALES OF STOOKS AT NEW YORK STOCK BXCHANGE.

1908,
Values. Values,
Aetual. Par. Actual.

L] $ $
666,048,026116,001,82: [1,515,264,95( |1,204,5668,214
8,787,256+ 793,179,000 500,002,416/10,822,01% |1,045,647,82¢| 885,008,7¢9
11,440,9:6(1,053,998,950( €54,003,461(15,005,80¢ |1,424,484,40¢ |1,182,487,604

=2 490,83¢3,008,740,875| 1,820,950,806/42,018,64¢ |3,085,606,570 [8,178,154,677

8,205,629| 772,657,35¢| 489,820,481(12,203,05> {1,150,685,10(| 900,041,217
5290,110{ 500,728.000{ 857,544,816[12,467,68' |1,166,807,90¢| 901,487,624
4,972,804| 466,555,700 2:0,080,00- (15,800,741 |1,400,630,18: [1,160,583,508

13,468,44:(1,788,784,950{ 977,855,20+ 40,167,887 |3,717,682,125{3,071,002,43¢
20,.050,28314,740,475.826 2,768,815,10¢ [38,095,08: |7,708,178,700 3,148,217,116

12,462,8041,187,679,700 698,535,33: 14,908,756+ {1,879,487,900{1,018,041,17¢
12,474,780{1,070,701,950| 653,916,86) [14,370,045,851,658,5001,006,411,400
18,767,264(1,712,043,600/1,108,487,94+ | 10,795,457]1,008,609,885| 709,864,318

48,701,447 | 3,081,326,250!2,454,970,14~/40,070,154 |3,739,749,625 3,784,216,806
94,683,720 |8,6¢6,801,075|5,253,325,353]13:246086 |11,442028325(8,877,438,022

‘Oct ... [32.574,440{8,045,468,975(3,100,497,681[12,606,808|1,208,879, 721,047,698
Nov....[31,981,066/3,048,085,200/2,717,601,49:[10,780,07¢| 949,133,375} £65,5609,978
Dee.. ..[25,092,821/8,658,848,000|1,969,077,937 |15,928,148(1,427,727,650] 840,001,409

| 6th qr.(02,64¢,336|%,726,886,475/6,508,167,146/38,856,0158,585,289,67¢ |2,126,649,079
! Year.187312085'17,398687550/12,081452305/161102101 '15,08816500 | 11,004083001

1004,

Number
of Bhares:

Numbey
»f Shaves

Par.

$
12,262,624/ 1,160,681,976

Jan
Feb .
March

istqr

April.
May...
June...

2d qr.
6 mos.

July....
August
Bept...

© 8dqr
9 mos

Thus notwithstanding a decided increase in September,
the sales for the nine months to September 30, 1904 were
only 94% million shares against 1224 million shares in the
nine months of 1903. The market value of the transac-
tions was 5253 millions against 8877 million dollars.
On the other hand in the last three months almost as
much business was done as in the whole of the first nine
months, 92,648,336 shares having been dealt in against
only 38,856,015 shares in October, November and Decem-
ber of 1903. The market value of the share sales for the
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three months was actually very much larger than for the
nine months, it being 6808 millions compared with 2126
million dollars in the three months of 1903.

The monthly record of bank clearings differs from the
record of stock transactions only in showing recovery
one month sooner, that is, in August instead of in Sep-
tember. In the whole of the first seven months there
were losses in clearings though for varying amounts; in
the last four months and more especially in the last
three months, there were striking gains. The bulk of
the early losses came from the falling off at New York,
but it is worth noting that even outside of New York
there were losses in clearings in all but two of the first
seven months. In the preceding year the outside clear-
ings had continued to show moderate increases in face ol
the adverse developments in the financial world. This
was because these outside cities reflect the condition of
things in mercantile and industrial affairs, speculative
transactions and large financial undertakings being much
less of a feature there. In the financial world, it will be
recalled, confidence was very deeply disturbed during
1903. Stock Exchange values almost uninterruptedly
declined, the shrinkage reaching enormous proportions.
Railroad and other corporations found it.next to impos-
sible to float loans, and even municipalities for a time
could not dispose of new bond offerings on advantageous
terms. But all this time trade and industry continued
under such a momentum—that is, there was such an ac-
cumulation of unfilled orders given when all the indi-
cations seemed to point to a continuance of prosperity—
that the volume of business remained large almost to the
close of 1903.

In the early months of 1904, however, the setback to
general trade having become more pronounced, diminish-
ing clearings were the inevitable outcome. The falling off
continued even while confidence was being restored in
financial circles. There were also many special circum-
stances to accentuate the depression in trade during this
portion of the year. The weather during the whole of
ths first five months of the year was of exceptional
severity. The Masters’ & Pilots’ strike came at a time
when its effects on Lake transportation were particularly
severe. The depression in the iron and steel industry
may be said to have extended through practically the
whole of the first eight months of the year—that is,
recovery came only with the cut in prices made in Septem-
ber. There were other disturbing influences—the troubles
in the building trades, the strike at the meat packing
establishments and the walk-out of the cotton operatives
at Fall River. Gradually these various unsettling
factors one by one disappeared—all but the Fall River
trouble which was still in progress at the end of the
year.

In the meantime confidence in the financial world was
reviving in a most notable way. The railroads no
longer found it difficult to float new obligations;
month by month enermous amounts of new issues were
put out. In the latter half of 1904 a great speculation
tor the rise was in progress on the Stock Exchange.
Then, with the assurance of large crops, business affairs
everywhere felt the quickening influence and the volume
ot trade again increased. Thus it happened that such
records as 17 per cent increase in November and 13 per
cent increase in December in the clearings outside of
of New York, and 53 per cent and 37 per cent increases.
respectively in the same two months with New York in~
cluded, were established.




CLEARINGS AND

SPECULATION,

HONTHLY CLEARINGS.

Clearings, Total All. Clearings Outside New York.

1904, 19808, P, 1904, 1908,

3 $ $ s
9,486,474 004 11,088,982,021(~14'9 8,744 947,885 3,002,861,658
7.713,£89.788| B.478,707,4€4 _891 8,884,084.788| 8,227,496,455
8,983,106,807(.9,583,276,076|—13 5 8,679,108,317| 8,678,007,741

95.,598,470,079,20,189,957,561 |—12 4(10,608,185,968] 10,708,425,752

8,8)0,188,024| 9,581,868,82¢| -183 8,518,645 83-| 3,87,507,858
8,215,047,262| 9,118,684,328 —9‘91 8,878,116,68:( 3,643,606,187
8,055,422.305| 9,422,181,90¢ —H'GI 8,487,084,636| 8,675,696,617

34,688,658,511 (28,122,685,081 -_~12 6]10,879,508,059) 10,866,808,612
50,117,028,810, 57,262,852,622

8,690,811,721| 9,700,508 628| —6°8| 8,465.951.458| 3,781,782,927| —8'6
8,008,065.012( 7.921,228,1%€¢| 11| 8,852 4-9 011| 3,336,684,317| +¥'2
Beptember.| 5.844,278,815| 7,873,849,870(+15°8| 8,48¢,671,152| 8,882,881,018| +3'%

8d quar...|5,512,659,446 15,304,554 619 + 06[10,307.991,646|10,370,898.263| —1'2
9 months|75,629,683,066 32.667,487,211| —8°5|31,265.724,698 22

31,685,982,627
October....[11,500,806,765| 9,176,5620,544 |+25'4| 4,035,082,173| 8,913245,341| +8'8
November.|12,505,812,780| 8,169,-78 666 +53'1| 4,167,658,809| 3,561.950.358|+17-0
December..|12,604,768,414| 9,245,856,258|+87*i| 4,803,320.767| 8,1v7,721,558| +18'8
4th quar..|36,819,975,050|26,641,750,528 -+-382(12,50+,530,74911,802,917,162| +10'6
[112449864,0151109200187.764

48 143,8:0.245,%42 18,288.849,03| +1°8

P.Ct.

January.... —40

February .
Maroh.....

1st quar..

April......
MaYy...o...
June.......

2d quar...
6 months.

July..eeeen
August....

408
-1C
-338
—48
—51

—4'8

-12 £[20,957,782,947 21.505.284-.884 —a7

It is almost needless to say that, notwithstanding the
recovery in 1904, aggregate clearings for that year are
not the largest. on record. Including New York, this
aggregate stands at 112,449 million dollars for 1904, as
against 109,209 millions for 1903, but as against 118,023
millions for 1902 and 118,410 millions for 1901. The
loss, however, is entirely at this centre. Outside of
New York the volume of bank exchanges for 1904, under
the improvement which occurred the last few months,
surpassed that of every preceding year, as will be seen

from the subjoined statemnent.
CLEARINGS.

Per Ct.
Ine.or
Dec.

Clear-
ings Outside
New York.

Per Ct.
Ine. or
Dec.

New York
Clearings.

43,R00,245,842
43,238,84,808
41,695,1095°5
82,0.:2,820,340
28,436,347 818|
83,285,608,383
26,854,774,887
23,8)%,043,485/
22,376,548,783
28,838,908,840
$1,072,251,687
22,882,489,378
25,258,657,420
22,007,857,405
23,087,956,38
20,215,145,550
18,384,048,654
17,616,680,056
15,670,561,854
18,297,102,263
18,179,255,188
14.265,522.880)

.Lﬁs.mo,us 673
65,970,337,455
.| 78,328,189,165
.| 79,427,635 842
.| 52,884,201,865
60,761,701,901
41,971,782,437
.| 83,427,027471
28,870,775,066
.| 29,841,796,924
24,387,807,020
.| 81,261,087,730
.| 86,662,469,202
.| 88,749,822,212
87,458,607,609
.| 85,895,104,905
.| 81,100,027,521
..| 88,474,556,268
..| 88,678,820,612
.| 28,158,201,886
30,985,871,170]
87.484,800.878

+4°1
—1886
—8'9
+55'9
—184
+448
+25¢
+15'8
—33
+23'8
—220
—147
+86
—89
+44
+15'4
-1
—08
+19'6
-1
-172
—20°2

+1'8
+88
+67
+166
+06
+23°9
+12'6
+64
—43
+10'1
-8
-4
+108
—0'8
+142
+10°0
+43
+182
+172
+0'8
—76
+-2-4

109,209,157,764)

115,028,208,74

118,410,015,182]
£6,070,549,683
94,047.400,783
68,826,557,324
57,229,070,
51,244,828,
58,180,700,764

61,919,126,622|
56,657,179,617
60,516,563,997
56,110,250,45!

49,484,584,175)
51,091,236,324

51.609,823,752)

‘With reference to the figures at New York it could
hardly have been expected that the really phenomenal
total established in 1901 would be repeated in 1904,
since Stock Exchange speculation did not reaech the pro-
portions attained in the earlier year. From the table
which we now annex it will be seen that while the
transactions in share properties on the Exchange during
1904 footed up 187,312,065 shares, for 1901 the total
was no less than 265,944,659 shares.

‘NOMBER AND VALUE OF SHARES SOLD AT NEW YORK STOOK EXCHANGE

Values ‘
Year.

8tocks,
Shares.

187,312,085,
161,102,101
188,508,408
265,944,859

Av'ge
Price|(ap’roxim’te)

699 |$12,061452309
732 |11,004,083,001
799 [14,218,440,083
790 [20,431,930,551
1900....|188,380,184| 69'3 | 9,249,285,109
1899 . [176,421,185| 78°6 (18,429,201,715
1808....|113,609,957| 727 | 8,187,418,885
1897....| 77,324,172| 67-0 | 4,978,553,085/|1887 ...
1896....| 54,654,096| 65'2 | 8,829,069,940|(1888....
1895....' 66,583,282 60'3 | 8,808,338,604

Stocks,
sShares.

48,075,082
80,977,839
85,875,002
69,081,689
71,282,885
72,014,600
65,179,108
84,914,616
100,802,050
92,538,847

Av'gel Values
Pricej(ap’roxim’te)

84°2 ($3,004,942,769
608 | 4,550,260,916
635 | 4,874,014,262
8,812,247,419
9,977,664,198
4,059,231,891
8,5689,519,148
4,508,778,80¢
5,885,662,200
5,479,850,840

Year.

11904 ...
1 1908....
1902...
1901....

1804....
1883....
1891....
1800 ..
1RRA .

802

6256

Outside of New York, as already stated, a new record
total for clearings was established in 1904. Moreover in
the closing quarter of the year, even the exchanges at
this centre were the largest of any corresponding quarter.
Here are the figures by quarters for the different geo-
graphical sections for each of the last five years.

Clearings Reported.
(0008 omitted.)

First S8econd Third Fourth
Quarter. | Quarter.| Quarter. | Quarter.

$ $ 3 ]

(1904.(14,025,834|14,208,062 15,204,667 [ 24,315,456168,619,410
1903.)18,431,542|17,266,076| 14,033,887
160:./17,786,364 | 19,125,518 19,215,156
1901.]19,911,660 24,628,104 16,058,613
L 1900.|18,446,568|18,067,702| 9,892,526

1904.| 2,363,009 2,428,660| 2,441,221
1908.| 2,639,582| 2,816,282| 2,579,692
1902.| 2,44:,:-7| 2,870,375] 2,658,749
1901.f 2,279,885| 2,702,26.| 2,229,887
L 1800.| 2,007,872| 2,175,027] 1,880,665

(1904.| 1,823.4 8| 1,855,808| 1,724,455
1808.| 1,979,663| 1,049,668| 1,809,820
1002.| 1,974,918 1,686,152 1,862,025
1901.| 1,995,0 5 2,178,408 1,887,098
11800.| 1,795,09; | 1,732,101| 1,507,440

1004.| 8,106,662| 3,234,262 3,226,028
1908.| 8,204,528 3,280,409| 8,173,484
1902.| 8,034,337) 3,092,083| 8,087,707
1901.] 2,590,112 2,870,985| 2,799,46:
1900.| 2,407,345 2,478,107| 2,822,383

1904.| 641,8s0| 649,332 675,98+
1903.| 685,979 632,319 658,104
1902.| 528,436] 561,746 586,180
1901.| 433,836| 469,001] 495,92¢
1900.| 876,218] 402,194 423,375

1904 836,578] 1776,441) 838,607
1903.| 793,462| 800,884| 817,497

Cotal other Western, {1902.| 771,439 787,462| 782,528
[1v01.| 652,104] 639,336| 788,408

581,655 687,808 684,482

1,747,011 1,485,109 1,400,708
1,455,266| 1,368,228| 1,328,001
1,362,414 1,346,781| 1,285,672) 1,506,265| 5,450,183
1901.] 1,198,031] 1,180,198 1,086,644] 1,430,343| 4,89¢,271
1900.] 1,063,7571 930,088! 897,670} 1,354,856| 4,136,346

(1904.|25.538,470 /24,583,550 85,513,655 (36,819,076| 112449654
1903.|:9,180,067|28,122,886,25,304,30626,641,840( 109200183

TOLal &ll.sseensssnessnn. 4 1902, 7,801,244 129,521,072, 29,272,016 (31,328,067 | 118028249
{ 1901.|20,055,133|34,913,38725,201,026 (29,150,519 118410015
11900.|21,688,020(21,418,082|17,568,522|25,425,926(86,070,550

1904.[10,808,136(10,879,697 10,307,992/ 12,504,52043,800,245
1903.[10,708,425/10,856,810(10,870,508{11,808,107]43,288,650

Gutside New York ... ,0,.10,115,880/10,395,553| 10,036,861 | 11,126,815/41,605.109
]mm_ 9,148,5%3(10.090,333| 9,232.418|10,514,100/38,962,329'

11800.| 8,221,452 7,665,996 9,198,520|33,436,348'

1904, 581,072 678,171 836,720| 2,743,086
1908.| €8),415 640,238| 716,574| 2,692,321
Canada. -ees sesssseres, 31902, 583,188 632,210 681,362| 2,525,202
l1901‘ 418,088 473,797  530,215| 1,897,008
1020.| 872411 885,848 436,572| 1,535,389

Total
Year.

NeW YOrK..cocesonneeas

2,980,490(10,222,470
2,571,117(10,6086,628
2,708,881/10,372,208
2,435,978| 9,607,436
2,177,167 8,240,281

2,149,056 7,553,621
1,v85,734| 7,664,786
2,059,784| 7,879,832
2,036,168( 8,006,727
1,975,971 7,010,608

38,627,078/13,285,525
3,399,002]18,071,518
3,212,836(12,406,963:
8,110,955(11,871,519
2,5670,764| 9,778,579

794 871| 2,761,471
727,042) 2,651,474
698,561/ 2,372,028
574,801| 1,938,707
475,328| 1,677,116

1,044,170| 8,495,704
088,548 8,375,391
921,688/ 3,212,067
877,770 2,962,670
744,485| 2,508,478

1,808,058| 6,451,064
1,716,664 5,862,069

Total other Middle....

Total New England...

Tot.Middle Western

Total Pacific...cicoueee

{1000.

1004.
1903
1902

Total Bouthern.......

8,850,380
647,123
698,004
672,432
474,108
891,058

In the case of the different cities the record is by no
means uniform. Leading Western and Southern cities
like Chicago, St. Louis, Cincinnati, New Orleans, Kan-
sas City, Minneapolis, etc., show for the twelve months
of 1904 the very largest totals ever reported.- On the
other hand, such financial centres as Boston and Phila-
delphia fall below their best previous totals, though not
to the same extent as New York. For the late year’s
falling off at Baltimore, the great fire at that centre is
no doubt in part responsible. Pittsburgh suffered because
the revival in the iron and steel industries did not occur
until the closing portion of 1904. There were also some
bank consolidations in Pittsburgh, a circumstance which:
would serve to reduce exchanges. Bank consolidations
doubtless also had an effect in the same direction at
Cleveland, where in addition the falling off in the ore
traffic and the Masters’ & Pilots’ strike were adverse
circumstances. The following table compares the clear-
ings at leading cities (stated in millions of dollars) for
the last four years both for December and the twelve
months, A detailed statement showing the clearings
for the last two years at every city having a clearing
house was published in the CHRONICLE of January 7y
1905, page 69.




LISTINGS ON NEW YORK STOCK EXCHANGE.

P ¥g

BANE OLEARINGE AT LEADING OITIES FOR DECEMBER AND THE YIAE

— December. ~=Jan. 1 to December 3
(%.0001 1904. 1903, 1902, 1901, 1904.. 1908, 1901. 1901.

omiited.) ¥ $ 8
New York... 8, 501 B, 498 e, 166 6, 516 68 649 65,970 76 328 79 4.28
Obi6ago..c.. 860 8,990 8,756 8,195
Boaton....... 560 6,717

Pkiladelphia 5,842

8t.Louis ....

Pittsburgh..

Ban Fran’co.

Baltimore...

Oinelnnati...

Ransas City.

Olgveland...

New Orleans

Minneapolis,

Louisvi

Detroit......

Mitlwankee..

Providence..

Omah
Ruaftalo......
St. Paul.....
Indianapolis
Denver .....
Richmond..
Memphis....
Seattle......
Hartford....
8. Lake City

Total “coces 12 254
Other olties.. 551

156

9,381 106,853 103,748 1.18082 114-,222
"all 0537 546[. 49“. 4,188

Total all ... 12 805 9,285 9,885 9,792 113,450 109209 118,023 118,410
Outsice N. Y. L 8797 3.719 3.476 43 801 43,-89 41. 6u5 38 983

There are no oﬂicia,l data to show the volume of busi-
ness on the mercantile exchanges. Following our prac-
tice, however, of previous years, we have made up from
the figures given from day to day in the daily papers,
certain results with reference to the dealings on the New
York Produce Exchange. The year 1004 was a period
of great excitement in the grain markets, the price of
wheat in this market advancing from about 85 cents to
$1 22. It would seem, however, that the aggregate of
the dealings was not, after all, of unusual dimensions,
the total for 1904 being 627 million bushels, against 553
millions in 1903, 636 millions in 1902, 869 millions in
1901 and 1,095 millions in 1900.

SALES COF FLOUR, WHEAT, &C., AT NEW YORK PRODUCE EXCHANGE

[Two ciphers (00) omitted from the tigure; for Wheat, Corn,
Oats, Barlev and Rye.]

514 468

Barl’y
&Malt

Bush.
60,0!
245,0
200,0
405,0
1,482,0

cesne-

Flcur. | Wheat. | Corn. | Oats. Total.

‘Bbls.
556,10¢
569,900
549,800
658,800
972,840
464,100
656,900/
483,100/
718,200
827,900
576,400
628,900/
478,000
702,350
796,900/
723,400}
. 626,000/
- 02| 558,600
© 01| 557,100
- 07| 751,700

Total 1904.....
Total 1908.
Total 1902.

Bush.
204,966,0'

88,901,0
139,082,0
128,288,0
147,141,0!
107,831,0
126,931,0
162,6656,0
200,270,0
257,769,0
187,977,0
128,853,0
188,025,0
213,8090,0
284,301,0
116,2-8,0
104,437,0
100,392,01
200,470,4
239,768,0!

587,072,0
449,2720
585,164,0| 60,200,0
742,927,0 aa.mvo
938,960,0/108,842,0

Bush.
7,116,0
20,802,0
15,459,0
14,458,0
14,5684,0
4,017,0
17,675,0
18,159,0
23,279,0
85,879,0
7,185,0
12,058,0
13,000,0
27,176,0
84,988,0
7,820,0
9,534,0
18,5601,0
18,085,0
22,898,0

25,807,0
59,584,

Bush.
5,855,0
7,982,0
4,838,0
7,141,0
6,398,8
5,108,°
9,034,0
8,574,0
6,849,
7,081,0
5,939,0
6,989,0
6,708,0
7,712,0
8,126,0
6,224,0
7,351,0
7,421,0
8,156,0
7,250,0

23,126,0 ¢85,0| ......
81,356,0 979,0(1,375,
27,58,0(1,028,0(2,956
29,858,01,167,0| 748,
)l $3,880,818,316,0! 927,

Bush.
220,634,450
120,043,750
162,000,850
153,342,600
174,170,550
119,046,450
157,920,050
187,091,950
233,984,400
805,709,560
158,704,800
151,478,550
155,864,800
252,452,125
841,798,550
183,998,800
124,204,000
130,211,200
229,738,950
273,853,850

627,879,500
558,648,250
636,158,600
869,516,075
1,095,532,380

1st qnarter, 04
03
02|
01
’00)

24 quarter, 04|

“ 08
“ 02
“ 0
¢ 0(
8d quarter, ‘04|

% ;
" 02)
“ 01

- Vm
#th quarter,’04} 565,0!
. '03 85,0,
468,0|
526,0
830,0]

Total 1802

LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING THE YEAR 1904.

The listings on the New York Stock Exchange dur-
ing the year 1904, as compiled in our usual form
disclose facts of conmderable importance. Among these
we note (1) the large increase in the output of bonds
for new capital, the total being more than double
that for the preceding year, and far in excess of the
record of any previous twelve months; (2) the extraordi-
nary amount of bonds for improvements, and particu-
larly the large sum devoted to railroad terminals at New
York, St. Louis, Washington, Jersey City and Balti-
more; (3) the entire absence of railroad reorganizations
following bankruptcy; (4) the relatively small amount

) |tlzed for FRASER

of bonds for refunding, but the very considerable amount
replacing floating debt or short-termn loans; (5) the small
total of the stock additions, although these during the
last half of the year were double in amount what they
were for the first six months; (6) the further widening
of the New York market for securities, as seen in the
inclusion of Japanese Government bonds and the securi-
ties of the London Underground road; (7) the complete
lack of new industrial consolidations, if we except a sin-
gle mining proposition; but, on the other hand, (8) the
very considerable aggregate reached by mlscella.neous
bond issues, including municipal and Government issues,
as well as industrial enterprises, and, lastly, (9) the
replacement of voting trust certificates to a total of not
less than $352,000,000, by share certificates carrying full

voting power. The usual ten-year comparison is as follows:
LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds, Replacing

2ld securities.

$105,262.100/8585,079,600
376,975,750| 581,288,800
883,124,987|*533,519,300
681,568,300 923,010,100
289,747,403| 443,713,000
846,171,480| 525.384,340
700,084,680
857,415,903
582,286,700
257,275,400

$175,866,800
426,590,295
784,032,595
1642,012,715
620,935,000
704,172,605
528,153,996
502,974,891

Issues for new
capital, eic.

8429,810,500
*191,515,050
197,516,313
220,171,700
147,678,597
156,301,760
245,219,450
87,720,502
1896 -.-cneoonee| 147,348,700
1895 -nnsnnnas| 166,526,800

Stocks,
1904 ..... $120,635,050

" 172,841,200
251,069,400
479,537,450
296,550,572
811,420,285
69,754,130
58,275,671

Old issues Total.

$12,798,000
2,878,000
21,270,100
6,287,000
22,908,000

75, 162 100

$55,231,750
215,154,495
521,500,895
118,885,665
191,179,428
392,752,320
405,753,266

24,369,900| 425,329,320
76,573,572 511,158.843| 590,732,315
72,132,500 85,885,2001 30.856.270| 148,378,970

* Not including $1,155,000,00 Imperial Russinn State 4 p, ©. cer=
titloates of rente.

In the following table we show the various purposes
for which the several issues of bonds, railroads, street

railways and miscellaneous were made.

LISTINGS OF RAILROAD BONDS.
Oompany and title of loan— Amount.

Atoh. Top. & Santa Fe gen. 48 ...... $9,930,000 g i

do do do asase 70,000..Retire old bonds.
do do E.Okl.25-yr.48 483,000..Construction of road.

At). Ooast Line RR. 18t con. 4s..... 1,500,000 § BESire 8- John’s River

Atiantic & Danville 24 4s......... 775,000..Retire pref. stock.
Baltimore & Ohio prior lien 31gs8.. 1, 000, ,000..Impts. & betterments.
do do 18t 50-yr.4s.... 1 000,000..lmprovememe.

do do {P L. E. & W.} 8,674 000..Impts., exten’s, eto.

Va. 8ys. ref. 48
do 0 328,000..Exch, for under, bds.
Buﬂ‘u.lo & Sueq. lst ret. 48 0£ 1951, 1, 000 ,000..Impts. by ooal comp’s,
do do 8,000..Exchange for old 5s.
Cent.of Ga.—Chat, Dlv pur, mon.4s 217,000.. Improvements.
Central Paclflo guar. 48 ......10,708.000 .Pay notes to Govt,
Ohesapeake & Ohio gen. 4g8...... 2,500, 000.. Extensions & impus.
Chic. Burl, & Q. Iil. Div, 348.... 8,517,000..'Construction.”
do dao do 318,000, . Exch. Q2. RR.Bdge. stk.
do do eeee 1,000 ,000..Bot,lra prior liens,
do do ease 5.992,000.."Oonatruotlon."

Chie. & K. TiL. gen. 0on. & 1st 5s.... 2,509,000 § Extensions, additionat

double track & equip.
Chie. Ind. & Louisville ref. 58..... 800,000..Impts. and equipmt’s.
Chie. R. 1. & P. Ry.ref. 4s of 1934..15,000 000, .General purposes.
do do do .. 154,000..Addit’ns and tmpt’s.
d do do gen. 48, 1,000, ooo..xmprovemenn.
Chle.R.L& P. Railroad col.tr.5s,’18 145 000, . Acq St.L. &8, F.com.stk,
Ohie. 8t. P, Minn. & Om, con. 6s... 87.000..lxeh. for old bonds,
Chie. Term. Tr. 18t 45 of 1947..... 1,500,000..Improvements.
O1n. Find. & Fr. Wayne 18t gu. 4s. 1 150,000..con-t.'n ofroad &equip.
Cip. Ind. & West. 18t & ref. gu. 4s, 4.500,000..Rernndln¢ old bonds.
do do do 172,000..Improvements.
Olev. Cin. Ch. &Bt. L. gen, 48..... 2,000,000..Impts. and equipm’s.
do . i 92, .Retire underly’g bondas.
Ole ve. & Pitts. xen. 31gs, Ser. D 67,000... .Improvements.

Qol: & South, 18t 4s........... 3800, '000..Construction & impts.
Erie RR. 1at con. prlor Iien 4s..... 1.ooo,ooo..tmpu. and equipm’t,
do gen. lien 48..... anew . 1,000,000..Impts,, equip’s, ete.
do Penn. coll, tr. 4a. el 000 000..Additons & impta.

do 50-yr. conv. 48 ..........10 000 000..Impts., equipt., eto.

Evansv.& Terre Haute st gen.5s. 449,000 { Pay _equipment notes

and improvements,
Gt. Nor.—N. P.-O.B.& Q. joint 4s... 25,000..Exch. for O.B.& Q. stk
Hooking Valley 15t con. 44s8. ... 771,000..Impts. and equipm’t.
229,000 Retire Ool. H.V.& T. oar
> trust bonds.

5,000,000..Acq. Ft. Dodge & Oma,
3,000,000..Purchase of road.

148,000..Improvements.

549,000 ) gonstruetion and se-
RA A8 et D000 quisitions,

do 2
Kan, Oity Ft.. S. & M. guar. ref., 4s. 831,000..Im ts. and extensions,
do do do .1 039,000..Betundlng old bonds.

Lake 8h. & Mich. 80.25-yr. deb. 45.40,000,000 } Fa¥ foating deby an-

Long Island gun ref. 4s..........10,000 000{ E;tf::::n:ﬁén;gsﬂﬁtt“'
do 2,200,020.. Exch for uni.mort. bds.
Lounisiana & Atk lst 58 of 1927... 1,224,000.. Exten’s,impts. & equip.

Retire oid nonds and
o do ®© ... 1,500,000} e e

15, 587,000

$38,781,600
11,482,300,
76,080,600
130,205,000

52,646,800

Purpose of issue.
mprovements, retire
equipm’nt bonds.,ete.

mlnols COent.—Om. Div. let as....
—Litch. do ....
do dot 2233
(nt. & Grel.t Nor. 1st con. 6s...
a d A 58 ....
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LISTINGS ON NEW YORK STOCK EXCHANGE.

Oompany and title of loan— Amount.

Leule, & Nash, 5-20 col.tr.4s of *23 7,670,000 {

ao do do
do do do Ear et
etire prior liens
do unif, 50-yr 4s8.... 2,045,000 provements, eto.
Michigan Cent. 18t 318 of 1952... 1,0C0,000. mer;)veglemﬁ i .
cquire Des Moines
inn. & St. Louls 16t & ref. ds.... 642 ooo{ B
do do do «... _608,000..Impts. and ¢ quipm’t.
Minn. 8t, P. & 8.8. M. 1st con, 4r. 7, 106 000..Congtruction of road.
Mo. Kan. & Tex. 18t ext 50-yr, 5a. 886 (L)
do ~M. K. & T. of ;Extenslon of road.
Texas guar. 5s of 1932 598,00

Mo. Kan, & Tex. —Mo. K. & OEl.} 5 468,000..Construction of road.

18% 40-yT. guar.
Mo. Kan. & I‘ex.—Tex "& OKl.18t 2,347,0C0. Ccnstruction of road.
84,0(00..Exocb. for old benés

40-yr. go
Mo. Kan, & 1‘ex —8t. Louis Div.
641,000..Acquire Ark. Cen. stk,
04, 000 .Exch.for T. & P.2d ino.

406, ,000..Acq. Ark.S8outhw.s:¢’s.
527,000..Exlem10n of read,

4,448,000..Extencion of rosd.
54,000..Retire cold bonds.

Purpose of issue.
Congtruction of rosd.
purch. of equip’t, eto.
.12,£30,000..Retire cld bonds.
. 2, 500 ’0(0..Por. Atl. Knox. & Nlor
m

1stref.48... ...

Mo. P.—8t.L T. M &8. ry &1, g 58
do -unified ana ref. 48
do do do i

do
do Blver & Gult Dlvs ‘18t

Nash. Chnt. &St L 18t con. 58....
do do do 100,000..Extenction of branches
N. Y. Oent. & H. RR. 81gs of 1597, 4,920,000..Retire prior bonde.
N. Y. Ont. & West. 1€ 0-yr. ref, 4s8., 1,000,0: 0..Improvements.
Norf. & Bo. 18t 58 of 1941 225,000..Impts. and extensions,
Norf. & West. 18t con. 48 of 1896. $8,000,000..Impts. end extensions.
do Div.1st lien & gen.4s8 5,¢ OO C00..0Ocustruei’n & impts.

Panama 18t 20 yr. 41g¢ 0(.‘0..Bepmrs to steamships,
Phil. Balt. & Wa:h.1s8t g.48 0£’04.10, 570 /000 .Impte,, terminals, atc.
3,431.000 .Retire old bonds.
Pitts. Vir. & Char. 1at gu. 45.... 2,569,000 Pay oerts, of indedbt-
“y ednees for impts.
Reading Oo. gen. 48 of 1997 206,000..Improvements.
Rio Grande Jot. 18t 50.yr. gu.58.. 150,000..Improvements.
Rio Gr. W. mort. & ool. tr.£0-yr.48. 500, 000..Oonstruction & impts.
8t. L. & 8an F. ret. As of 1951 3, 140, ,000..Acq. secs.of cont’d co8.
do o e o 1 129 000..Impte,, eqnlp’t ete
do do 5,000..Retire underly’g bonds.
5-yr.algp.c g notes 5, 992 C€00_.Extension 223 m., eto.
8¢. Lonls & 8. W. con. 48 600,000..Extension of road.
do do do - 11,000._Exch. for 2d M. bonds.
80. Pac. 2-5-yr. col. trust 4%ea. ..15,000,000..Impu.. cquip’r, ete.
Bonthern Rallway 1st oon, 58...... 3,580,000..Tmpta., equip’t, eto.
do do 822,000..Exch. for old bonde,
do —8t,L.Div.1st 48 500,000, .Impte,, equip’t, ete.
Term.RR.Ass’n of St. L.gen ref, 4!.18,000 000..Acqnisitions & mpte,
Tex. & Pae. 18t 58 of 2000, 4,000. (I:teme Ea?r Diz bontila
onstruction equ.
do Lou.Div.br. lines 1st58 sos,oco 8550 DESRED tncs.

200,000..ITmprovementa,
500,000..Retire 2d mort. 5s.
do 145,000..ITmprovements.
Dt do R A 8,000..Retire ineome bonds.
ndergroun eot. Rys. o n.
profit-sharing 5 p. o. notes 16,550,000..General purposes,
Wabaeh 18t lien 50-yr. term. 4s8... 1,715,000..Acq. 8t. Louil prop’y.
Weath. Min. Wells & No 1s1 gu.5s. 500 000..Retire old
Western Maryland 1<t gold 4s.... 9,500,000. .Acq int. 01' (my of Balt.
do do do =211 oco 1600 .Acq.W.Va.Cent. &P.stk.
do do ao swae ,,00 000..Equip. & const’n fund.
5 a0 do veu. 8,760,000 Improvements, exter-

slons, equipment, eto.
wgf?;’: &912“;30 Erle10-yr. fqn!pt } 2,152,000..Purchase of cquipm’t.

Ulster & Del. 1st ref. 50-yr. 4s....
do d a0 ....

o 0
18t eon., 40-yr, 58....
do do

$343,086,500
LISTINGS OF STREET RAILWAY BONDS.
Oompany and title of loan— Amount. Purpose of issue

Acquire stock and cer-
Brocklyn Rapid Tr. ref. conv. 45.&10,000,000{

tmoat;as ott lnl\i‘le‘!!)ted.
ness of controlled ook,
Conn. Ry.& Lighting 1st and re- 2,558,000

fund. 41¢s, int. guar.. -

Extensions, impts., &o.
Met. £t. Ry. of N.Y. ref,

0.yT. 48 2,%54, coo..Bel’nd‘g bds. of eystem.

8t. Joseph Ry. L. H, & P. 18t 58... 263,000..0onstruct’n and impte.
Third Ave. RR.(N. Y )1st eon.gu.48 £86,000..Refundirg old bonds.

do 1,567,000..Impts., exteneions, eto.

Total.euueeaeee csennas $17,118,000
LISTINGS OF MISCELLANEOUS BONDS.

Oompany and title of loan— Amount, Purpose of issue.

QOons., Gas of N. Y. oonv. deb, 68.$20,0€0,000..Tmpte, acquis’ng, eto.
Diztillers 8eo. Cnrp oorv. 18t 58.. 230,000..Exch. for old sec’s.
Imp.Japan’e Gov’t 8 p.e.ster. loan. 50,0(‘0 000.. Extraord’y expenses.
International Paper 18t coun. 6.... 24,000..Exch. for prior bonds.
g‘];a&kee Gas Légh{ %slf 45195‘ b; ggg g(o)oo .Additions & impts.
ty. corp. stoe 8, 028

do _ assess. bds., 8lgs, 1914, 5,000,000 } Improvements.
Northw. Teleg, 30-yr. guar. 418 1,500.000 .Retire maturing 7e, eto
Prov. Loan 80c. of N. Y, 418, . 1,000,000..General purposes.
TU. 8. of Amer.—4s, 1914-34....... 7,000,000..Philippire land purch

U. 8. Realty & Imp’t conv.deb. 58.13,193, IOO{Eﬁ"eb“;‘f‘fz ég; “,?1 atg'

U. 8. Steel Oorp. 10-€0-yr. 8. f. 55.17,098,000..Improvements, eto.
Utah Fuel 30-yr. 1st 58 of 1931.. 880,000 .Acquisitions and impts.
West. Un.Tele.fund. &r. e.so-yr.ths 1,000,000..Extensions and impts.

$174,925,100

This table is remarkable for the number of exception-
ally large issues which it includes. Leading the list
in size is the issue of $40,000,000 Lake Shore
bonds sold early in the year to retire the short-term notes
which were issued in 1903 for the purchase, in connec-
tion with the Baltimore & Ohio, of a large interest in
the Reading Company, as well as for other acquisitions.
The 283 millions of Western Maryland 1st mortgage 4s
mark the progress of the Gould system towards the At-
lantic Coast, the bonds representing the purchase of the
road from the City of Baltimore and large expenditures

for new equipment, tidewater terminals and the construe-
tion of the line which is to connect the Western
Maryland with the West Virginia Central & Pitts-
burgh, and through it with the remainder of the Gould
lines. Some months will elapse before this connection
is completed. Other important additions are the $15,-
154,000 of Chicago Rock Island & Pacific Railway re-
funding 4s, including the $15,000,000 ‘“issuable forth-
with for general corporate purposes” under the terms
of the new mortgage; 16 millions of Chicago Bur-
lington & Quiney Illinois Division bonds, chiefly
for improvements and additions; 18 millions of the new
refunding 48 of the Terminal Railroad Association of
St. Louis, issued on account of additional terminal facili.
ties for the lines centering at that important city; 13
millions Erie Railroad bonds ($10,000,000 being con-
vertible 4s), mostly for improvements and additions, par-
ticularly at the Jersey City terminal, and 10 millions
Atchison general mortgage 4s, likewise representing
principally improvements and additions.

Other noteworthy bond issues are 23 millions Louis-
ville & Nashville collateral trust 4s, of which $12,630,-
000 are for refunding, the remainder for new construc-
tion, acquisitions, new equipment, etc.; also $2,045,000
unified bonds of the same company; 15 million South-
ern Pacific 2-5-year collateral trust 43s, representing im-
provements, new equipment, ete., and $7,000,000 Balti-
more & Ohio Pittsburgh Lake Erie & West Virginia
System refunding 4s, of which $3,326,000 are for refund-
ing and the balance for improvements, etc. For new
mileage we have St. Louis & San Francisco, nearly 6
millions of 4% p. c. gold notes; M. K. & T., 8 miions of
divisional issues; Minneapolis St. Paul & Sault Ste
Marie, 7 millions of 1st consol 4s; 7 millions of Missouri
Pacific (Iron Mountain) bonds, for the most part issued
on account of the new line to New Orleans, and 8 mil-
lions of Illinois Central bonds on account of extensions
in former years. The Pennsylvania Railroad Company, in
preparation for its new tunnel connection with New
York City, has caused the Long Island Railroad to sell
and list $10,000,000 of guaranteed bonds secured by a
new blanket mortgage; also, largely for the new Wash-
ington (D. C.) terminals, there were listed 104 millions
Philadelphia Baltimore & Washington RR. guaranteed
bonds; and for refunding, $6,000,000 guaranteed bonds
of the Pittsburgh Virginia & Charleston. The New
York Central has listed 5 millions of bonds for refunding.

The listings ofrailroad and other stocks are shown in
the following.

LISTINGS OF RAILROAD STOCKE,
Oompany and class of stock— Amount. Purpose of issue.
Bal'imore & Ohio, p $607,900..Exch. for prior liens,
Buft. Roch. & Plttl ., cOMmon. 700,000..0onstruction of road.

Buff. & SuEq. RR., PIef......eeunnn 5,000,600 § AGSF, XtONOOR 05 10,

Chio. Great Western, common.... 6,500,000 {E“h for Mason Olty

& Fort Dodge stock.
Chie. Mil, & 8%. P., pref....... 49,000..Exch for conv’l bonds.
Chie. R. 1. & Pao. Ry., stook.

18,000 i Exchange for stocks of
control’ed companies.
Ol. & Pitts. 5 p.o. gu. betterm. stk... 4,043,100..Impts. and equip’t.
Retire N.Y. & Canada
Delaware & Hudson Co., ttoock.... 7,000,000 bonds and jmpts. on
OChateaung.& L. lmm
Exchange for 8t. P. M.
& M. stock, eto.

Exchango for M.K. &
Ok.and Tex. & Ok.ctk.

Great Northern, pref... 96,450

Mo. Kan, & Tex., 60m. 8t0CK...... 7,200,000 §
Nat. RR. ot Mex., 2d pref........ .. 180,800 Exchangedtor common

$
eferred 90,30 } stook.

N.Y.N. H. & Hart, RR., stock.... 2,850,0003Acquire leased = lino

€ @ o ... 6755001PHy doang ol me
Northern Central, 400K.cceue.-... 5,781,100 {o‘;”;‘y‘g’:g‘g} lfg:ég':‘;;‘
Penneylvania RR.,stook..... - 4,781,200..Improvements, eto.
Pitts, Cln. Chie. & 8t. L., Pref...... 4,750,000 § 550800 by svitolders

do do gAcquire stocks of old

O companies.
Pitts. n.w. & Ch.,gn 5% speo stk.

4, 959 200..Twprovements.
Rock Island Co., 60MMON...c....... 120,500 { Exchanged for C.B. L&

P. Railway stock.
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Oompany and class of stock— Amount.

C. & E. Ill.,, ccm..
Bt. L. & 8. F. {stork trust certs.
do do §

O. & E. 111, pref.
Southern Paoifio, pref

Purpose of lssue.
} 177,500 | Exchange for Chicago
& Eastern Illinois

84,000

stock trust certs. P“O?" o .

ay loans of system

40,000,000 {E addltiansf and 1m);‘)ts.'
xebange for etceks of
do do  common 17,106 § ~gyhatdiary compantes.
Union Pacific, common 10,7¢8,000.. Exch. for conv, bords.
Wabash RB., common.............10,000,000..Acq Pitts. Term.Ry.stk

$120,915,550
LISTINGS OF MISCELLANEOUS BTOCKS.

Oompany and class of stock— Amount. Purpose of issue.

Amer. Telep. & Teles. stock $1,847,400..Improvements, ete.

Cltizens Cent. Nat. Bank stock...$1,000,000..Acqnire Cent. Nat. Bk.

Detroit City Gas stock 174,500..Improvements.

Federal Minirg & Bmelting, pref..10,0 00,000 §{ Acquisition of proper-
do do com.. 5,000,000 ties.

General Electrio stock 4,317,300 § Subscribed by stock-

holders at par.
Kings Oo. Elec. L. & P. stock...... 1,250,000..Ex:ensions acd impts.
Mercantile Nat, Bank stock..

.« 2,000,000..Increase of stock.

Ugnited Frait stock .- 2,058,500..Extensione acd impts.

16,034,000 { Exch, for U 8. Realty

& Censtruction stock.
Virginia-Carolina Chem., pref. 6,000,000 {

Pay obiigations and
GOFPOTalie purpoees,
Westingh, Elec. & Mfg., assenting. 2,469,550..Acquisitions & impta,
$54,951,250

Far and away the most important of the issues here
included is the 40 millions of preferred stock sold by the
Southern Pacific Company to its stockholders, to provide,
with the proceeds of bonds above mentioned, for additions
and improvements which will make the system compare
favorably with the parent system—the Union Pacific
Railroad. Speaking of the last-named company it is
interesting to note that the improvement in the stock
market during the last few weeks has occasioned the
conversion of 11 millions of its convertible bonds into
stock, reducing the amount of these bonds to $76,-
489,000, and increasing correspondingly the amount of the
company’s common stoek on the list. The New York
New Haven & Hartford has sold and listed 94 millions
of new share capital, chiefly for the improvement of its
system. The Delaware & Hudson sold 7 millions of
stock to its stockholders at $135 per share, using the
proceeds to pay off bonds and for improvements. The
Pennsylvania Railroad Company has listed only 43
millions of its own stock, but has added the follow-
ing amounts of stock of its subsidiary lines, namely,
Pittsburgh Cincinnati Chicago & St. Louis, 5 millions;
Pittsburgh Fort Wayne & Chicago, 5 millions; North-

ern Central, 53 millions; Cleveland & Pittsburgh, 4]
millions; the proceeds being principally for improve- |

ments, new equipment, etc. Other large increases are
Chicago Great Western, 63 millions; Missouri Kansas
& Texas, 7 millions; Wabash, 10 millions.

The only additions to the unlisted department worth
mentioning are the 35 millions Republic of Cuba gold
5s and $40,000,000 United States of Mexico 4s, which
were placed by Speyer & Co. and Harvey Fisk &
Sons; 17 millions new stock of the Canadian Pacific,
20 p. c. paid; temporary certificates for 40 millions
of new Oregon Short Line refunding mortgage 4 p. c.
bonds; certificates for 56 millions of 6 per cent and
78 millions each of 4 per cent ‘bonds and preferred stock
of the new American Tobacco Company and £12,000,000
Imperial Japanese Government 6 per cent sterling loan,
second series.

Four voting trusts have been dissolved and the share
certificates, carrying full voting power, have been dis-
tributed to the owners and listed on the Exchange,
namely, the Erie, the Reading, the Wisconsin Central
and the Metropolitan West Side Elevated Railroad of
Chicago.
it is expected, will be terminated early in 1905. The
shares of the American Steel Foundries also have been
re-admitted to the regular list.

jitized for FRASER

The voting trust of the Colorado Southern, |

AFFAIRS WHICH HAVE LED TO THE
1904 FAILURES.

The record of failures in 1904 is only one link in the
chain of events that forms the cycle which, if followed to
its sources, will carry the investigator far back into the
previous century for its full explanation. Indeed one
can only get at the bottom of the industrial and financial
phenomena those years embrace by taking them as one
and making a study of them as a whole. A vital mis-
take was made at the start. It cost the country much
to get out of the entanglement that ensued; how
much, may be in part traced in the record of
failures. The course pursued in those earliest years
illustrated the evident truth that whatsoever a man
soweth that shall he also reap. 'We sowed silver (tares)
with our gold in 1879 when we first sought to establish
gold payments. In every way we could devise we tried
to make the two metals one in kind and in purpose; but
they showed most clearly that they were antagonistic,
silver interfering with and tending to defeat the purpose
had in view. So situated, and the public becoming at
length convinced that silver was taking full possession
of the field, radical measures were adopted for its ex-
termination. The success of the sound-money party at
the Presidential election in 1896 was the herald of
victory for gold.

The truth, however, is that though previous to 1896 we
were suffering severely in an industrial way on account of
our silver experiment, yet through that suffering our in-
dustries were getting in shape for a long term of ma-
terial progress. The building up came about through the
forced economy, liquidation and rest which our struggle
with silver made necessary. Growth and new develop-
ment in industrial affairs, the natural tendency in normal
times, was checked. New investments of capital re-
mained at a low ebb; surplusincomes of individuals were
largely confined to gold securities or converted into gold
and placed in safe deposit boxes; enterprise found no
encouragement; and in the absence of fresh supplies of
capital from abroad and much of the time of decreasing
supplies, the country’s industries necessarily languished.
At length, however, the danger to our currency standard,
| under the fear of which all enterprise had been stagnat-

| ing, having been removed, home and foreign capital were
i made free to come to this market, and came again seek-
ing employment. Thereafter it seemed as if commercial
activity, relieved from the fear of a change of our currency
to a silver basis, was being driven along the road to prog-
ress at a constantly accelerating pace. Concurrently
with this increasing revival of activity speculation also
widened.

It would not be correct to leave an impression that
there were no cycles of quickened activity before 1896.
They were short, as a rule, occurring at times when
favored with large crops, large railroad earnings and
large exports. After, however, the 1890 silver-purchase
law was passed, with the exception of the first half of
the year, business enterprise was uninterruptedly re-
stricted or entered upon with extreme caution and mod-
eration. But not even the election of 1896, which en-
sured a gold basis for our currency, could free the coun-
try from speculative excesses. Our people being natur-
ally venturesome in disposition, and confidence in the
stability of values having been in good part re-established,
| a speculative fever of marked energy was not an unex-

!pected event. Hence it happened that, while
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congratulating  ourselves that we had Deen
relieved from the deranging influence of an in-
creasing volume of silver dollars, we were building
up another source of insecurity—market prices resting
upon greatly inflated values. That condition later ran
all through our industrial organism. As a result labor
was soon in a state of general unrest, in 1902 and 1903
strikes were a feature in almost every department of
business, and finally the stock market went all to pieces,
securities declining in the later year as never before. A
notable feature, intimately connected with this collapse
in the stock market, was the series of dips, or waves, in
the declines of securities all through 1903 and the early
months of 1904, and establishing at each successive dip
a new low record for the larger body of stocks.

These successive downward steps in values of the
best investment stocks were a snare to many in conserv-
ative circles who were not by any means speculators,
and yet were led at each successive dip to make larger
purchases, supposing, as every one did, that bed-rock had
been reached. Many such, when the lowest declines
were recorded, had to let go their holdings, confidence
being wholly undermined, so that not a few whose loose
cash had for the time being been used up in new pur-
chases, found it too risky to support their ventures longer
or impracticable to do it through borrowings. Another
most marvelous condition of this collapse was that
there was really no panic, and that comparatively
few failures occurred; hence, it received the
name of the rich-man’s wreck. No railroad of any im-
portance went into receiver’s hands, and considering the
circumstances there were but very few individral fail-
ures; and yet there never was such a shrinkage in values
in so short a time of what were called good properties.
If our readers will look at the following quarterly state-
ment of the number of failures and amount of liabilities
each quarter for the last three years, he will better appre-
ciate the facts we have stated. Thus, for illustration, in
1903 the liabilities were about 155% million dollars and
the number of disasters was 12,069, against about 1173}
million dollars of liabilities and 11,616 in number in the
previous year, 1902. Subjoined is the quarterly state-

ments for the last three years already referred to.

COMMERCIAL FAILURES,—NUMBER AND LIABILITIES.
— — Number, ——— Liabilities, —— ———

1604, 1903, 1202, 1908. 1902,
15t QUAT.......... 8,344 8,200 38,418 $38,731,768
2d quar... . 2,870 2428 2,943 26,843,008
8d quar... .eee 2,000 2,648 2,511 82,188,296 84,65 <,505 25,032,684
4:h quar.......... 3,018 8893 2,39 382, 543,106 53,768,330 32,060,279

12,199 12.065 11,816 3144‘2%3[1 3[554“ 185 Sll 416 769
in many particulars of the

1904,
$4°,066,721
81,424,188

$84,844,433
82,452,337

The instructive character
foregoing is not fully or clearly disclosed except by an-
alyzing the other figures the statement contains and
bringing in other facts which the failure figures do mnot
include. Indeed, the whole history of the catastrophe and
its character in 1903 and in the first quarter of 1904,
as well as the re-creation which took place in the last half of
1904, is needed to complete the story. It is to be noticed
that the failures ran into and were largely kept up dur-
ing the first quarter of 1904, the liabilities being $48,-
066,721 in that quarter, though in number they were only
normal. Furthermore, although in 1903 and in the first
quarter of 1904 the most remarkable demolition in stock
values took place within our records, the failures were at
no time hardly more than normal—showing that the
losses must have in great part fallen on individuals finan-
cially strong. Again, that from that low estate a com-
plete re-creation has been established in the last six
months shows that the properties themselves were in-

herently not weak and lost nothing by this cyclone; the
values all remained and only required the lifting of the
pressure for a complete recoil. 'We have no space for a
further study, but subjoin the following figures for our
readers’ inspection.

FAILURES—  First Quar.
Number .1904. 3,344
Liabilities $18,036,721

= Average. 14,374
Number..1903. 8,200
Liabilities $34,314,433

e Average. 10,783
Number..1902. 3,418
Liabilities $33,731,73%

“ Average. 9,869
Number..1901. 3,335
Liabilities . $31,708,486

“ Average. 9,508
Number..1900. 2,894
Liabilities

o Average. 11,411
Number..1899. 2,772
Liabilities........ $27,152,031

- Average. 9,795
Number..1898. 3,687
Liabilities

. Average.
Number..1897,
Liabilities........

- Average.
Number..1898.
Liabilities

- Averags
Number..18935.
Liabilities

ot Average.
Number..1894.
Liabilities. .

= Average.
Number..1893.
Liabilities

“ Average.

Total.
12,199
$144,202,311
11,805
12,089
$165,444,185
12,879
11,616
$117,476,769
10,114
11,002
$118,092.37€
10,279
10,774
$138,495,673
12,854
9,837
$90,879,859
0,783
12,186
$180,862,899
10,728
18,351
$154,332,071
11,569
15,088
$226,096,134
14,998
18,197
$178,196,060
13,124
18,885
$172,092,856
12,458
15,242
$346,779,869
22,751

Second Q.
2,870
$31,424,1€8
10,949
2,428
$32,452,827
18,366
2,748
$26,643,098
9,699
2,424
$24,101,204
0,048
2438
$41,724,835
17,114
2,081
$14,910,902
7,165
8,031
$384,408,074
11,381
2,889
$43,684,876
15,121
2,995
$40,444,547
13.504
2,855
$41,026,261
14,870
2,734
$37,595,978
14,900 13,761
3,202 8,199
$47,338,300 $121,541,239
14,784 87,984

Third Qr.
2,029
$32, 62,208
10,835
2,548
$34,858,595
18,681
2,511
$25,082,684
9,969
2,324
$24,756,172
10,652
2,519
$37,119,996
10,768
2,001
$17,640,972
8,816
2,640
$25,104,778
9,886
2,881
$25,601,183
8,886
8,757
$78,284,649
19,507
2,792
$32,167,179
11,523
2,868
$20,411,126
10,028
4,015
$82,469,821
20,420

Fourth Qr.
3,016
$32,543,108

10,786
3,808
$53,788,330
13,819
2,939
$32,069,279
10,912

2,019
$32,531,514
11,145
2,028
$36,628,320
12,581
2,483
$31,175,984
12,556
2,928
$38,113.482
13,017
8,649
$87,038,096
10.150
4,305
$54.941,808
12,762
38,748
$52,188,737
13,924
8,079
$41,848,354
10,178
4,828
$95,430,529
19,770

8,936
8,082
$48,007,011
12,209
4,081
857,425,185
14.246
8,802
$47,813,883
12,577
43804
$64,137,333

FAILURES BY BRANCHES OF BUSINESS.

Calendar Year.

1603,
Liabilities.,

" »
FROM DUN’S REVIEW. 1904,

Liabiutie:

1902.
Mabﬂ(tiel.

Manufacturers.
.ron,foundries and nalls..
Auch\ner; and tools
Wool'ns,c’rp’ts&knitgoods
Jottons, lace and hosiery.,
Lumb’r,carp’nt’rs& coop’rs
Ciothing and millinery.....
tats, gloves and furs......
Chemicals, drugs & paints.
Printing and engraving....
Yllling and bakers
Leather, shoes & harness
Liquors and tobacco..
#lass, snn hevun.re & brlck
All other

$ $
2,625 04 5,042,43"

5,286,260
6 5%0 4675
856,
920,614
2, ’705 105

2, 5m 886
2.425 405

, 124
19.715,702
47,188,889

22
1,015,
2,749

54
1,104
3,039

8,566,
12/ ,805,772
52,950,473

16,309, 15
70,598,144

Total manufacturing...

Traders.
Jdeneral stores .......
@roceries,meats and fish
Hotels and restaurants.
Liquors and tobacco
Clothingand furnishing...
Dry goods and carpets.....
3hoes, rubbers and trunks |
Furniture and crockery...
Hardware, stoves & tools.
Drugs and paints. .
Jewelry and clocks.
Books and papers..
Hats, furs and gloves
Allother........ .

Total trading..
8rokers And tnnnporterl

Total commercial......
Banking.

The following is a record of the yearly aggregate of fail-

ures back to 1857:
- YEARLY AGGREGATE OF FAILURES.
Year. Number, Liabulities. | Year. Number.
1904 .....12 199 $144,202,311 1880...... 4,735
903. 12 155,444,185 8
117,476,769
113,092,376
138,495,673
90,879,589

11,274,425
vd 8

1,12
90, 044 1

10,917,081
6,506,058
2,804,501

4,448,850
0.050:25

11,214 1v2|

8, 64, 429 614
'453 28 822, )19

12,19* 144,2 2 311 12.089
99 28.158 3110121’ 29

8,440 02 145,818 8,249
590| 22,700,7 617 14206400

155.444.185{11,015 117,476,769
685,766 67' 81,010,507

Liabilities.
$65,752,000
98,149,053
2d4.383 132
180,669,936
191 117,786
201, 060 ,333
155,239 000
228,499,900
121 056,000
85, 252 000
88, 242 1000
75.054,054
63,694,000
96 666,000
53, 783 ,000

1872......

226,096,834
1871......

173,196,000
172,992,856
346,779.939
114,044,167
189,868,638
189,856,964
148,784,357
123,829,973
167,560,944
114,844,119
124,220,721
226,343,427
172,874,172 | 1859.
101,547,561 | 1858
81,155,932 | 1857

79,807,000
64,394,000
95,749,000
291,750,000




MERCANTILE FAILURES.

MERCANTILE FAILURES IN THE UNITED STATES AND CANADA IN
PREPARED BY MESSRS R. G. DUN & CO.

COMMERCIAL FAILURES. CLASSIFIED FAILURES, 1904.

TOTAL, 1904. TOTAL, 1903. MANUFACTURING. | TRADING. OTHER COM’L. BANKING.

Assets. Liabilities. | No. | Lwabilities. . | Liabilities Liabulities. | No. |Liabilities.| No. | Liabilities.

3 $ } $ $ $

758,360 1,723, 410 209 2,211,614 856,304 766,512 6!
N. Hampslnre ™ 257,442 75 460,396 1
Vermont........ 129,877 52 363,858 ,6: 121,851 3
Massachusetts. 6,203,392| 14, 950 328 879| 17,836,902 5,670,134 55
Connecticut. 820,257 3 5 513,71bw 222 2,495,129 887, 621,f 20! 2
Rhode Island... 325,154 775,736 126 1,714,148 218,088 555, 045 2

New England | 1, 8,494,982| 19,538,497 1,563| 25,082,045 : 8,460,369 7,942,946 66 : 1,540,398
L 1903 33| 14,676,757 25,082, 045 T 3| 12,067,531 8,075,439 97 3,571,691
9 1902 8,274,243 18, 1203 6801 o 8,171,527| 1,110| 8,730,997 98 5,661

|
New York ... 15,621,100| 28,401,423/ 1,481| 34,311,646 10,925,857| 745 11,321,651 94 7,627,989
New Jersey 2,751,866| 4,247,147 '221( 5,707,155| 1,881,721 133| 1,293331] 9 i 1364
Pennsylvania... 7,088,504 12,554,031 815| 13,292,800 6,351,156 767| 5,449,859| 39| 753,016 549,289
25,461,470 45,202,601 2,517| 53,311,601 19,158,734 1,645| 18,064,841 7,979,026] 16 8,216,642
26,303,228 53,311,601 ... 1 29,460,382| 1,345 14,496,379 157| 9,354,840 6,329,419
17,096,480| 40,379,868 ... 21,088,961| 1,309| 14,636,483 167| 4,654,424 21,018,072

Maryland 4,506,460 7, 587.829 4,108,524 2,287,278/ 105| 1,376,263 3,924,788 300,000
Delaware 44 164,301 148,503 164,750 33 108,689 118,450
D. of Columbia. 4,174,195 3 [ 355,230 118,531 16 103,105 2,564,985
Virginia ¢ 921,803 [ 1,435,112 1,307,8~2| 158 583,002 130,000
West Virginia.. 1,528,910 881,540 ,423| 81 467,512 3,200 ey
North Carolina. 1,004,621 3,8 693,633 2,274 68 634,529 30,000 3 149,044
South Carolina. 1,184.071 ; | 3 916,873 5 90 628,981
Florida . . 459,987 5t 4 861,504 & 108 389,265
Georgia . 1, 375,041 5 36/ 1, uaO 942 > 206/ 1,362,866
Alabama "411,284 & 3,920,384 6 160 807 1929
Mississippi 409, '347 p 560,533 7 82
Louisiana... . 739,233 853,1¢8 36| 120
Tennessee 1,011,770 1,093,915 575 298 194
Kentucky 1,423,045 1 1530,588| 1,005,184 894,330/ 121 612,2.8

19,364,068 25,385,979| 2,061| 18,287,075 9,096,256 1,572 9,1%2,566
12,082,540 18 27075 ... 8,344,982 1,734| 8,800,642
12,385,940 976 1{R 4,948,159| 1,815| 11,031,388

Arkansas. 666,129| 1,262,509 239 1,293,298 74,200" 312 922,309 266,000 33,000
T 1/ 2,163,501 3,780,318 573| 4,181,443 582,635 364| 2,982,141 7| 215,542
Missouri 1,787,404 3,457,058 435 3,879,156 707,976/ 35| 1,771,901 13| 1,007,182 41,000
Southwest . ... 4,617,034 8,529,896 1,247| 9,353,897 1,364,811| 1,034| 5,676,351 26| 1,488,724 | 74,000
“« 1003 5,354,440\ 9,353,897 ... 1,665,797 1,099| 6,912,949 8¢| 775151 16 3,093,819
1,598,406! 7,084,050 ... 1,815,505 1,057| 4,969,155 22| 299,390 233,621
5