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WEEK OF AGGRESSIVE BULL ACTIVITY.
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althoush prices «or* fairly well maintained, owir.s
to th* continue"! cheapness of ataneT< Am^r? Iks
foreign stock the» featares of th» w«>«k were the
firmness In South Amerteains. <lue Is the death >">*

the fruKuayan revolutionary lender. Qsusial
Saratva. sad the <i>;-esstoa in Japanese \u25a0ecirtttes.
owing to the fears of a prolongation of the war In
the Fbt East. Japanese securities, however. •were
In a better condition at the close of IBS week.

A larger bqataess was transacted In Ameriears
than for a lonic tim*». on the belief that money will
remain abundant .«>th in New-York .nnd In I^n-
«lon. The Blsna of a r- •-< vrv of tra-1e in the
rnit.-'d States and the favorable reports that are
b*lnc rubllshe.i by American and Canadian rail-
roads, •apeclall; by th*< Grand IVunk. aided In th!r»
lmprovemei
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40 WATER ST, BOSTON.

Member*H.7. and Boston Stock Excfenzeii

N. W. HALSEY & GOJ
\u25a0«iim r
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-

49 Wall St.. The aUeasJßj

Dividend Notices.

Mf*ISKfMiiaina Railroad Cc^
Commas) Stock Divldrad So. 5?. *2

,>t-rS^SX* 11*1
"

'I11"1""''"!'11"1""''" !' «llvid««d of ONE ANt> o><Qt ARTER tiv4. PER CENT, on the Common SW»has been declared pa>abl« October 1 19'i4.____
FA. LEHR. Trea«ur»r.

FISK « ROBINSON. S3 Cedar St, N. V..
Fiscal Agents.

_
ni'PI'DUC 1H0.% & STEEI. COMPAST.

pOU TTIE PURPOSES OF THE AXSta*
reeetlna; of th« Company, to be held on October C*

10<H. th» st.>k Transfer boo«». both common and f**^
ferred, win be closed at 8 o'clock P. M. on J«|il"Sjsr
10th. 1W»», and rt-<,p»r.»a at 10 clock A. M. on Oc»aw
20th. l«iv».

-
CPy orJ.-r of the I"«t>l of Director*.

H. L> ROUND. SacretarT-
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FRANKLIN TRUST COJirANT.
DIVIDEND NO. ST. _,

Brooklyn. N' V.. Sfi'Umlur T. tBS4> ,
1«I1E BOARD OP TRUSTEES HAS TH»

(Jay declared a quarterly dividend of ST. UP°*JST
capital «-ok of this Company, payable Sept. aota.^l***
to »tock^ol.l*rs of record at closing of iiin transfer s«a^
Transfer books will be close.! from 3 P. M. Saet. 3«a>
IW»4. until 9 A. M. Oct. Ist. I»>4.

'•ROW ELL. IIADDBX.Jr.. SacretarT^
TIIE CHICAGO. ROCK ISLAND AND FACTPC

KAILW%V VOMTAH\. \u0084 <afANew York. September "\u25a0 "JvTA aivfVß^l of TWO AVP ON QUARTER PER \**£f2V»H> or» th« capital stock of this company Is JJW' °V.
devlar»-.1. parable October 1. liHH. to •tockBo:«"»2
record September 23. 11)04. on which date th« IT*'*-"
book* wille!o«» aca open aea!n October 1. l9**-- .,;. T. BOOO*,

Aaalatant Seeretttr-^

B»MBfc4Ba total sstoa »ftr i..WMfc
•XS l::««r..t. tSWVT. :»n,,i SoU*

THE WEEK IN WALL STBEET.
Tracing- -. Bavafes throughout the week was

extremely active, the. dsily average of transac-

tions generally being about one million shares.
representing operations ay the professional ele-

ment on both sides of the market, heavy liquida-

tion in many issues by suhstnntial market In-

terests who secured stocks nt a cheaper lev*!,

pool operations for higher quotations in Penn-
sylvania. United States Steel toasjes and Erie,

and buying by commission house traders. Th«
latter apparently believed that storks were
cheap at the week's hieh level, but the con-
rervative commission house brokers tv>re not
enthusiastic over the market prospects for fur-

ther material improvement. The notion of thA

Harrtman stocks, which held the lead in the bull
movement until last week, was not encouraging

for the advocate of higher prices, but this fact
cid not impress the smaller speculative interests
as being sufficiently important to warrant the
expectation of a change in the course of values.
According to the speculative idea, the relative
heaviness in the Haniman stocks was offset by

the strength in Pennsylvania and the United
fitaies Steel securities and by the ease with
v hich the general market rallied after Monday's
Fharp reaction. After a careful study of. the
current quotation table, as compared with the
low prices of th« year, it may hardly be said
that stock market values are cheap, as in the
greater number of cases, particularly In the
railroad issues, quotations fully measure the
actual worth of investments. With bull en-
thusiasm rampant, however, such a matter as
Intrinsic worth attracts little attention from
market operators; that is. the operators who
jump Into the market when prices are near the
top.

The extent of the improvement in stock tnar-

J<*t values from the lovrpt prices recorded in
3904 amounts for th«» leading- active Ispu^? to
an average of over 20 j**>rcent, which is about
one-half of the decline suffered by the market
in the bear movement which ended last Sep-
tember. The highest closing avf>rag« of twenty

active stocks in September. HWg, was 11^>..'JO.
from which there was a decline i;. th" next
twelve months to SS.SO, an average loss of
40.50. In the following tali], the leading: active
railway and Industrial stocks are shown, with
their lowest prices in IJVM. the highprices made
last week and the Improvement recorded:

Lomest. Hirhest. Closing. Vet.
Railroad atocke : Iftiil Sept. ?«j)t 17 AdVre.

Atchi»on «* 88% K\ \u25a0 lk>,
P«lfUnire & Ohio 72', *»'% M% i«iBrooklyn Rapid Transit.. 88 f.7*» ".'a 17'•

hesapeake A Ohio ...... 2S'i 41% M*a 15H
<-hl' MilA Pt Paul 1S7»» 3.19«» 158 2>» T»
I»t'.af are *\u25a0 Hudson .149 170 <68 in
Erie 21

'a JC4 Si's \u25a0•'•
7«ulrrill» & Xaih\-111e...1'tl lUjsi, 123 22
Manl^ttan 1S!»?4 157% r,.:. 14,

troi li.an 104^% 123% 18 17'4do Securltiee 7?'« <.7«^ nVi »
>I:e»O'ir. I'aclfle 67 ii»S »i 1!
New-York Central 112". 12» T4T4 I2MS 14l4l

4JS T Ontario A Western., i;**, ..«-. ii 13»,
k & 'Wcetern i?.'-% 7<t'^ c.9 i 16

2Vr,run,l\-aala 111S 1«2*4 1"!-, 2"
jtmatiig .\u25a0>•>% 7'» •\u25a0* T, 2121

-
i

*J<-«tb<rn Pacific 41>- S» r.s't 14 «
Southern Railway „.JSl* :;4r» :!2*4 14 'j
•r«*a» A Pacific— 2J>'» 33'» 02*4 -.J'ii
Vi;.ii; Pacific . 71 l"lH '9T% 2'5 S4S4
\«"aba>V- preferred 32% 4S' 4 42l4l4 »'»

hsßSasM*ls:
AmHltiimate<l Oorrter .. 4S 3» :.0»«

' 57", 14%
Arrei- Car & Foundry ft.. '7 -i"4 Xi IB
Aicei lyv»niot!ve I<5W 28% 27"-4 11
American Sugar 122-» 132-» 131 g%
<»It.rad» Vuel 2.':t 44 S.'.'-i It1*
Teopl. B Gas »2*» i'-4% 103 111 4

Tr^n'r-free .-;oa! IMS 4P-, 49 17"«
I'nited Htat<:« Steel S»» 18'« 17"i 8%

<!o prafcirH :1 * t»% BMi 17»,

Activity in Pennsylvania, Southern Railway

nnd United States Steel issues was not accom-
jianicd by news developments affecting the
properties, while, as a matter of fact, there eras'

little in the general news of the week directly

connected with the present and future actual
value of railway investment*. Various rumors
were put out. reg-ardinjr the movements of dif-

ferent issues, as, for instance, a report that
Pennsylvania would secure control of the South-
ern Railway and that there would be a further
conversion of Steel preferred stock, but talk of
this sort was merely the vaporinps of imagina-
tive Wall Street minds. Th*> most sensible ex-
cuse for the upward movement was found In the
irowing belief of improvement in trad'- condi-
tions, especially in iron and steel: also in the
expectation that the earn crap would reach ma-
turity without serious damage from frost. To
many minds, however, industrial expansion that
Tray develop lias been more than discounted
by the advance in stocks. Crop conditions, as
reported by the Department of Agriculture, in-
dicate a shortage In wheat and a large yield of
corn, expectation of \u25a0 bumper corn harvest
teins based on the assumption that in the rest
of the month climatic conditions will be fa-
vcrable to the late growth of the cereal. .A -
cording m estimates baaed on the government's

I
figures of September 1, there ought to be a
< ripof S:O1/MMUO0O bushels, and yen ifkilling
fiosts should develop this month it willbe !>af"
to count on a 2,O0l),O00,O(J0 harvest, at l^asi.
In wheat the SinnI\u25a0\u25a0« is heavy, hut th» reduc-
tion in virld will be offset by the higher price
which the farmers will receive, although «' It*
present <juotrulon this grata is considered ho.iv»

the level warranted by legitimate condition*,

The high price for wheat this year has ma-
terially interfered with the country*'* export
trade, h. rWVctioti of -which ip presented by th*
.government's report of exports of breadstutffl
6ir.ee January 1. showing •• decline In valu« to
the amnuiu of .<»;» ;i.".;.</tl. Wtiilo the export

statement for Ausust showed \u25a0 fnlline: on" In
shipments of afrriculiural products, theve was
an increase In the exports of other products In
value oxer ?7.000,000. The excess of exports
«j\er imports for the month was the Emallest
for any A'jßuft since 1*833

While the advance in th«« United Slates Steel
Corporatifin shares is due to .> speculative move-
ment baeed on the theory that the Ironand st»»el
tiUEiness will koou !•-i:. to show marked im-
provement, there is sp yet no indication of an
important increase in the demand for steel prod-
ucts. According to -The. iron Age" the recentreduction la the prices of finished material lias
not stimulated a better inquiry from consumers,
but reports, however, from officers of the United
States Steel Corporation indicate the Ik-lief on
their part that a revival in trade of r.o small di-
mensions may •on be looked for. There appears
to be no prospect of a reduction in the dividendon the United States Steel preferred stock, and
the advance in the issue is therefore warrant. (
He even \u25a0 7 per cent Industrial stock is not dear
at the prices at which Steel preferred has beenBelling. The sol.d dividend paying industrial
issues relatively are cheaper than the railroadstocks, and there is much more reason for
further Improvement in these issues than there
is for continued bull activity in the railroad se-
curities. Ilallroa.d earnings appear to bear outthe theory thai business is expanding along
Healthful lines, a6current traffic receipts showmore increases than decreases, as compared with!
this time last year, reports for the first week inSeptember presenting, as a rule, most flatteringexhibits, especially the roads in the South and
Southwest. Southern Railway Inrrraatd for theflt*t week In September &\u2666<;.;".«"',; Missouri Pa-
cJOc. >•:;.,<«»;•: Missouri, Kansas and Texas. $50.-
274; St. Louis Southwestern. $1U.174; Central atGeorgia. $15.iXK). and Texas Paeinc. $12,445.
Heavy Kalnß were also made by Wahaah and
Canadian Pacific, the tatter's first week resultsallowing en increase of $X,,000, making fromJuly 1 an increase upward of $900,000. The
po,,rt-rt returns were made by Chicago Great

t«tem. Colorado and Southern and Denver and
Rio Granu>.

| For the first time |v many si«eks call money
rates tl-.cv.v-d an advancing tendency. 1! per centbeinr <j:iote<l on Thursday end Friday. Al-
tfcourh no dißturh^nre is expected In th* localmor.-r rnrrk. t »his fall, indications point toward
Signer quotations for loans, and ifmoney is ad-
vanced to 4 or .'» ncr cent r.to,^ market operator*
wto have loiied uy r.ith securit!e« in a 1 per

c»»nt market may come to grief. In th« la*
three weeks cash holding)" of the associated
banks have lined >'l::.".••> '\u25a0'•'*'*\u25a0 reserve above
legal renuireircnts has a'edined $27,022,250,
vi-hiI-loans haw increased $41,001,000. Rankers
ar*» looking forward with tiefactlon to the
prospects for better rate? for money, as for

j many riontlis they have itoo'i compelled to put'
out their funds at quotations lower than those
which have prevailed on country deposits at this
centre, but In many quartern uneasiness is ex-
pres«sed over tin '

i.'i: expansion In the loan ac-
Ifount of the associated banks, Loans now stand
at the enormous total of $1,140,938,800, an in-
crease, as compared with the fame time a year
ac of $215.JK1,'1,00O

i In the same time cash
holdings: have Increased f94,860.600.
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• EATLROAD AND OTHEB STOCKS.
Following is th* U!«uaitable Riving the number of shares of all stocks dealt In last week to***"

,\u25a0„:, the highest, lowest and final prices of the week, the final prices of a week ago and the closing

prices of September 19. 1903. the net changes of the week and the high and low prices In the year, with

the high and low prices in the year 1903: _. . ~~
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wi» do l*t preferre.l <
4s ! 4<5 ! 44 45V Irt 1

_
tJ «m? ii*. *J,H 12-

J7n .io 2.1 preferred t 24 : «B% »-. > oV a%i
__

-'. .^* |», ; ?r?r ; 4P'»
4.545-xriaeonsln Central . '

17 I -Of IS
•

!\u25a0.'. l»«il
— iZJ •"\u25a0!- 7.-

*, Sr> :
*

;2!q»oi^do^pr>ferred.v;^:;^^;::;":! ?g4| £ j 15%| 44%T I!'!*: Z<' j)V .^ »*'i
g.gf.^M Total aaleii for the week. "TnlUted.g+Hmali |oti~ !!

—-*--*-— -'--.

GOVERNMENT BONDS.
Government bond quotations •••\u25a0»mp«r» a* follows

With those of a week ago:

rSept If-^ r Sept. 17 -,

\u0084
_ . ,

M
Bid Asked, nin. AakH.i.P 25. roistered 1044 MB 1. »-, JO4Vr\u25a0. 2». coupon in:,', i,,.v. km", IW,

'. S. .>!«. ,;-|.rn..^ . . .in:, 1().".>, '\u0084:. 10SUV. R. J». r.iur-m C I*l*4 |«S% ion 105U
IT. S. 2s. small 1....10S

_
ion _.

4s. registered 1907 I. 1M 108% lOS'i 1074«. coupon. 1907 \... IST 107% 1..7 i,,«
-

4h. r(-(ri«'«r«-d. 102.'. 131% ]32« iISI*l 1-",
4*. rn.ipnn, 1925 .l«% IK4 131 v iml
Philippine.48 110

-
iin ,*

District of Columbia. 3-855.... 118%
—

i;*.'- i,.,.,

BANK EXCHANGES; SALES RECORDED.
Th« bank exchange* of the New-York Clearing

House, and the stock* sold on the New-York Stock
Exchiinpr* inst week and for the same week of the
preceding two years compare nt follows:_ , Sel"- IT."04. Sept. 10. '03. Kept 20 '02Exchange* .. $1.410.«K17.1»3U 11.023.457.271 si.Mß.Boi.aßr?>»• »»urcs «')ld. 5.880,834 2.009!15S «!»7iW7

EAILROAD EARNINGS.
The Tribune aaa printed the gross earnings offorty-two railroads or systems for the first week

in September. Of these, twenty-five return gains
of SS3S.9S4, or 9.9 per cent, and seventeen return
kneea of »177.:m. or 7.« per cent The whole showsa gain of $351,652, or 4.3 per cent.

Ist week in gent. ISO! 1003. Difference !\u25a0•
25 .-ompaniea 1C4U.371 $5.1»12.2.57 !:.c.*r,3s,!i.<<4 „,',
W corapaate* ii.9oßi.Wß 1',41«.M0 1 -,-. 177.3:.^ 7.3

Total 42 eO*a.-r.5a,7a0.87» »S.S6tt.S47 Inc»;;r,1 ti32 4;j
AN.V ARBOn.

1004 1008. 1002.Numb*- of m!l«l ... 202 292 s>-»Pecon-1 week in Fept.. »"7. :;ii". 1.-.7.4K; tMntJuly Ito Sept. 14 .... 389.859 417.03*, *.M«->
MIKERAIjRASOB

FirM week InB'pt ... J12..V1 J.».»27 (O 140JuiV Ito Sept. -..-.... 124.181 105.750 I*CO"4
•NARHVIIJ..E. .C-HATTANOOOA. AND ST. IjOUIS

Kumhßr.of.mllen LMS 1.m,-. ', ...
Firit »•?..< In jjept. .. $;83,134 1191.031 t1«4,»70

July Ito S»pt. 7 t.R7S.*M l.*2ft.Rftt< lmo 1M
WHKKU\<: AND UKKERIE.

Number r>f miles 4>gt .^ 4(J
-

First week In Kept <*.'. 771 km \u25a0;,,.-. inIv,
July 1 to Sept ... «2fi.«44 000.0T4 770.Tit

DETROIT UNITED.
Month of Angaet-

Operettas expense,.... -\u0084;..-.-,, 245.,;,, 212:us
-'"»"<?• ::::::;: faOftiWß •taa.afti 5M8.433?M*i-t 2 -vs^

Total Inromf ?2n:!.7:M .: sis.-, HIrf»irC« 00.00S s|!;;7
l>n>lt 1113,126 lIAIOH.I»n. 1 to An*. :u-

'
Gross .nrnlniri »2.1W5.5»1 |2.H02.2:W ttmaOper. exp. and taxes... 1.840. 1ift 1.713 sm T.485.T54

Net cvnlnn S mo*.. $f,12M72 ~11. X.-.7 $1.118 4...)Other Income 27,«81 27,743

Tnul Income $1.152.863 ti.3M.100 ZZ'
fl"r*«« 713.2H7 6.M..554
Surplus *4:(:i.:»Kti $540,346

"
--\u25a0

SOUTHERN PACIFIC.
Month ofJuly— «.nn4 mm, chaniceii.

'

Gross earning $7.130."."in 87.724. 1::* Dec.tW3.SosOp. rxp. an.l taxes... 8.120,900 ft.644.141 Dec. 814.M1
N't earning f&OOl.SSO t-.«'Ti».!»K;{ ivQ. Tj-tOther exjxndttures... 4«.02» 4U.U7 Inc. 412
Sur*lli:s 11. tv,i,730 f2.033.8t1G Dec. 570.128

syh.a.tfk nAnn transit. '-," '
Quarter ended Ju « SO

Gross earnings $211,301 $11>3,C37 Inc. $17»»4o^ratl...'e«p ense ,...
133.K0 . ll£w» Inc. i£SS

Other .£o™*" 880.401 SM 712 In-. »;; 73,,Othrr income l.;.,)(. 1.141' Inc. 353
Total lnrc me fB&Mt

'"

$83.80* lnc.~M^o»7Fixed chare-* (10.83.1 M>.67« Inc. i.jVi
Surplus .. S?ft,llß *».17» Inc. J-^,

P*t Income for jear.. 103.480 100.413 In-. ,v,i;i

AMERICAN SECURITIES ABROAD.
London. Sept.. IS.—Apart from the American mar-

ket. In which hu«!n,..« was active. Stock K-Tchance,
operators last week were encase* with the seitl*-
merit and showed uttle disposition to speculate.

Financial.
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