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CLEARING HOUSE RETURNS.
The following table, made up bj^ telegraph, &c., indicates

that the total bank clearings of all the clearing houses of the

United States for the week ending to-day have been $2,917,-

084,831, against $3,134,020,060 last week and $2,363,571,527
the corresponding week last year.

Clearings—Returns by Teleffraph
Week ending February 17

.

New York
Boston
Philadelphia
Baltimore
Chicago
St. Louis -.
New Orleans ..:».

Seven cities, 5 days
Other cities, 5 days

Total all cities, 5 days
AU cities, 1 day

Total all cities for week

Per
Cent.

$1,522,757,
144,524.
105,496,
23.012,

167,605,
49,486,
17,673,

667
981
375
756
381

;

554
j

751

$1,198,868,553
108,789,898
89,071,440
17,688,360

142,866,140
48,225,330
11,116,040

$2,030,557,
325.497,

465
623

$1,616,625,761
280,417,629

$2,356,055,088
561,029,743

$1,897,043,390
466,528,137

$2,917,084,831 | $2,363,571,527

+ 27.0
+ 32.9
+ 18.4
+ .'?0.0

+ 17.3
+ 2.C
+ 59.9

+ 25.6
+ l().l

+ 24.2
+ 20.3

+ 23.4

• The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the week
has to be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, February 10, and the results for the corresponding
week in 1905, 1904 and 1903 are also given. Contrasted
with the week of 1905 the total for the whole country .shows
a gain of 17.3%. Outside of New York the increase over
1905 is 17.7%.

Clearings at—

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
Wilmlneton
Wilkes-BarrB ...
Beading
Wheeling
Erie
Chester
BIngbamton
Oreensbtirg
Franklin

Week ending February 10.

1906.

%
.084,910
188,187
62,034
26,665
6,601
6,205
4,991
3.971
1,011
1,396
1,244
1,109
1.264
1,201
607
455
632
415
240,

,479
,597
,443
,383
,736
.169
,501
,769
,684
,351
,145
,410
,679
,140
,461
,247
,100
350
000

ToUl Middle.. 2.883,895,434 2,003,27L114

1905.

$
.780.369,806
125,893,493
48,990,127
22,276.017
6,188.744
4,7.38,622
3,.';53,.320

3,102,040
1,373,963
1.294,347
967,817
940,143
871,480
634,180
685,036
433,175
438.000
392,743
228,052

Inc. or
Dec.

%
+ 17.1
+ 9.8
+ 6.2
+ 19.7
+ 6.7
+ 30.9
+ 40.5
+ 28.0
+ .39.2

+ 7.9
+ 28.6
+ 18.0
+ 44.0
+ 89.4
—3.0
+ 6.1

+ 21.5
+ 5.8
+ 5.2

1904.

1.070,202,445
77,170.984
29,961.229

5,696.462
3,675,402
2.732,422
1,997,684
1,307.628
980,492
823,192
849,073
865.468
607,598
491,411
357,203
3.56,800
403.012
196.784

+ 16.6 J, 198,675. 188 1.423, 187,211

1903

.

$
,240,315,942
98.180,604
40,991, .')17

21.907,889
5,043, .587
4,311.851
3.29S.826
2.3Sl..'-,(;7

1,376,168
1,311.281
1,061,122
674,362

"7"4i)'.6.5i

458. .588
348,977
352.800
422,476

Clearings at—

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

Total New Eng
Chicago
Cincinnati
Cleveland
Detroit-.
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dayton
Evansviile
Kalamazoo
Springfield, 111..
Lexington
Canton
Akron
Youngstown .

.

Rockford
Springfield, Ohio
Bloomington
Quincy
Decatur
Mansfield
Jaclcsonville, 111.

Jackson
Ann Arbor
Fort Wayne
South Bend

Tot. Mid .West.

San Francisco

—

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

Total Pacific-.

Kanssis City
Minneapolis
Om.iha
St. Paul.
Denver
St. Joseph
Des Moines
Sioux City
Wichita
Topcka
Davenport
Colorado Springs
Cedar Rapids
Fremont
Pueblo

Tot. oth .West.

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Memphis
Savannah
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Augusta
Knoxvllle
Little Rock
Charleston
.lacksonvUle
Chattanooga
Macon
Columbus, Ga
Mobile -.

Total Southern
Total all

Outside N.Y..

Canada—
Montreal .

.

Toronto .

.

Winnipeg..
Ottawa
Halifax ...
Quebec
Vancouver.
Hamilton..
.St. John...
London
Victoria .-

Week tncUng PtlyrtKrry 10.

1906.

Total Oanada

.

1905-

133,545,371
6,954,600
3,089,795
2.209,795
1,763,812
1,494,243
1,198,696
570,657
432,330
488,929
481.839

307,770,778

37„309,402
10.814,123
10,037,3.30
4,331,556
0,370,596
3,512,561
3.866,427
399,335
.805,564
374,660

152,230,067

195.260.480
20,882,150
12,070,029
10.104,332
8,281,056
5,913.232
5,575,800
3,357.653
2.904,310
2,231,828
1.425.291
1,271,133
822,318
807,702
597,368
567,719
153,800
446,071
451,964
304,815
.326,220
342,771
330.062
279.239
208,069
178,722
96,637

Not included
Not included

275,489,77)

29,8.36,840
7,709.841
4,.336,170
3,.578,.854
3,125,.349
2.407,634
2,505,518
034.489
376,468
236,272

Inc. or
Dec.

+ 22.1
+ 11.4
+3.9
+ 3.1
+ 12.8
+ 7.4
+ 16.6
+99.3
+8.7
+ 10.2
—15.7

+ 20.8

+ 10.2
+ 18.7
+ 18.1
+ 14.4
+ 19.6
+ 8.4
+ 0.9
+ 16.7
+ 16.9
—82
+ 39.6
+ 16.9
+ 18.0
+ 2.2
+ 20.1
—24.8
+ 1.0

+ 123.7
+ 2.3

+29.6
+ 27.1
+ 21.5
—11.

3

—5.6
+ 4.6
+ 10.8
+ 27

In total
In total

1904.

117,866,512
6.994,400
2,064,052
1,675,717
1,305,827
1,280.594
868,281

1,107,922
535,476
587.163
414.662

1.049,109.681

54.867.435

19,425,012
14.001,439
7,135,945
5, .524, 129
5,691.586
4,252,342
2.251,867
1,547,534
1,059,078
967,324
773,802
666,572
466.571
184.872
351,054

64,284,127

52.197,512
17,605,743
11,734,5.39
6,013,699
4,051, .500
4,074,290
4,563,634
3,511,067
2.777,661
2,941,399
1,685.302
2,323,165
1,429.787
1 ,036,076
1.116,930
903.698

1,105,351
1.221,147
770,909
458.648
224,913

Not Included

121.746.970

2,671,889,484

891,519,678

+ 11.7

+25.0
+ 40.3
+ 131.5
+ 21,0
+ 103.9
+ 42.3
+ 50.7
—37.1
+ 114.0
+58.6

+ 41.8

+ 30.6
+ 12.8
+ .30.7

+ 21.3
+9.2
+ 26.4
+ 11.0
+ 20.2
+ 7.7
—8.7
+ 43.3
+ 5.0
+ 27.3
+ 81.1
+ 13.3

+ 21.7

+ 10.2
+ 25.7
+ 28.4
+ 48-5
+ 43.2
+ 63.2
+ 33.5
+ 24.3
+ 77.5
+ 40 9
+ 38.2
+ ,39.8

+37.2
+ 42.1
+ 34.9
+ 55.3
+ 32.6
—3.0
+ 73.8
+ 21.7
+ 37.6

In total

+ 25.2

+ 17.3

+ 17.7

134,760,606

145,282,381
22,133,100
12,015,231
9,480,315
9,024,8.38
6,067,457
3,952,500
2,807.724
2,331,589
1,930.538
1,610.011
1,107,250
751,650
786,318
722,872
455,636
597,800
473,124
469,734
348.405
379.130
332.098
264,605
195.647
137,803
170,000
66.135

223.800,891

25,809.856
6.619,978
3,305,118
3.088,773
2,685,829
1,955.123
1,9.35.484
6.30.578
504,215
253,298

46.848.252

20,826,262
11,745,918
6,950,289
4.302,985
3.232,268
4,340,824
2,081.319
1,194,824
1,045,303
855,731
767.830
506.490
.338,641
182,739

58,437.483

54,520,936
40,885.533
11.285.905
8.155,839
4,992,500
4..S75,924
7.164.994
3,303.604
3,.322,290
2,866.468
1.7.3«,509
3,058,930
1,252,107
1,242,637
1,053,006
1.264,050
1,180,660
829,418
869,589
780.000
269.833

154,894,798

1,817.417,219

747,214,774,

19«3.

133.347;869
6.467JM
2,359,732
l,5ar;969
1.49.486
1.6lb,162
1,772;«66
1,051,812
432,324
526.^0
375,270

15I.0t2,29O

150,X66.027
23,481350
15,281.786
9,316.200
7,905,871
5,631412
4,109.800
2,898.743
2.712,41«
1,700,4«8
1,819.140

590tei2
522,710
5S8,»44
431,020
8123*0
531,855
416.124
443,573
297,468
343,477
230.137
209,683
157,121
175JN0
75.950

232,010,550

28,6%616
5.6253S87
3,808,378
3.2ffiJ^
2,954,548
1 ,749,«84
1,833.8;K
387.220
556^42l£m

4S,886.«92

20,510.181
12.14ff387
6,785^3
4.977L0S0
3.59C255
4,836;J96
1.741»I8

7n!«^
1.338&30
769^1
464,907

'
"l62'.86i

59,660,363

47,899,449
16,237,771
16.830Joe

4,490^
3.7823008
4,371,««8
3,807^71
3,27S)K1
2,6123«7
l,679.6|g
I,e0<»!2i8
l,270Se
2,207|W7
8sCno

i!.303^Sb
459JBe
69Kjns

1.14I.0M

117.58H.161

2.032.285.276

791,969.334
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THE FINANCIAL SITUATION.
So far as Willi Stroot is concerned, the most con-

spicuous event has been the reported settlement of

the differences between the Amalgamated and Heinze

copper interests by the turning over of the fieinze

properties in Butte to a company friendly to the

Amalgamated. This arrangement, it was assumed,

will put an end to all litigation between the parties,

and i^ermit a greatly increased production of coppcn-,

and, inferentially, lower rates for the metal. Others

declare this to be merely one more of the series of

tricks the public has had the experience of in copper

matters the past year or two. There is literally noth-

ing in this last suggestion. Though the agreement as

at present reported is not complete, but leaves much
to be unfolded before the copper interests of Montana

will have been consolidated under a single organiza-

tion, yet what has been done undoubtedly puts an

end to the old fight. The details of the adjustment,

so far as known as we go to press, will be found in

our "(ieneral Investment News Department" in sub-

sequent pages. Since tiie announcement has been

made, the tendency of the Amalgamated stock has

been to lower values. That would seem to indicate

a public view of the arrangement as a market ques-

tion not especially favorable to that property. The

truth of the matter is, there are such wide interests

at stake and so little as yet of the whole involvment

disclosed, and the facts disclosed cover so much less

than anticipated, a good deal of disappointment has

been felt over the outlook. The Boston man's esti-

mate of the affair is good enough to record. He
promises an energetic contest against the consumma-
tion {of^the merger, adding that in reality it only

amounts to capitalizing the law-suits of each party

and the making of them a .'$4(){),()00,0()0 asset against

which stock is to be issued.

Affecting money currents, several of the important

features having more or less influence in that way
have been conspicuous in the daily records. The
large loss of $5,184,050 in the surplus reserves of our

Associated Banks shown, according to last Saturday's

report, was of itself enough to make the money
market sensitive; and even if nothing else had trans-

pired tending in tlie same direction, it would have

caused no surprise to find rates for call and time

loans advancing. But other movements adverse to

easy money have been in evidence since then. The
banks, in face of the poor sliowing with which they

began the week, have continued to lose cash. They
sent quite large amounts of gold to Japan through

San Francisco; that movement is reported to have

reached $2,000,000. They also shipped $2,000,000

to South America. Likewise our Sub-Treasury figures

show that the Government has been absorbing a

further portion of the banks' cash holdings, the

imports of merchandise and consequently the Customs

duties continuing large. Hence, unless the interior

movement shall prove to have been decidedly in favor

of this centre, our Clearing House institutions must
suffer another considerable loss of cash by their return

to-day. Not unlikely the return will also show
smaller loans and deposits; in that case a .surplus of

reserves would still be a feature.

A condition which ought to prevent a large export

of gold for the present is our foreign trade balance;

for notwithstanding the phenomenal merchandise

imports, the merchandise exports continue so free

at the high values ruling that the excess over the

imports keeps up better than usual at this .sea.son of

the year. Were it not for tlie liigh prices ruling for

our securities which are tempting foreign holders to

return them to us in such large volume, we should

control the flow of gold. As it is, it .seems that we
only keep off the day of reckoning by the is.sue of

voluminous finance bills and b}' these large favorable

trade balances, continued large much later in the

sea.son than in most other years, for usually before

March we have marketed all but the remnants of

our crops. The export values the current January

were about 170 millions, whereas the imports, though

large, were only about 106 million dollars, leaving the

trade balance in January 1906 at the high total of

about 64 millions against 12-3 million dollars exports

same month in 1905 and 98 millions imports, or a

balance of 25 millions.

There have been reports by cable affecting two of the

more prominent matters of international importance in

which the United States has an interest. One was

claimed as a well-authenticated fact that a full set-

tlement at Algeciras was sure to be reached between

France and Germany. Wide credence was given the

rumor, that belief being encouraged by the more hope-

ful feeling prevailing on the l)our.ses at the European

financial centres. One rumor stated also that- the solu-

tion of the dispute emanated from America.

Another cable has announced that as the first of

March has been approaching—the date when the abro-

gation of the present tariff treaty between the United

States and Germany becomes operative, and the be-

ginning of a tariff war is anticipated—public opinion

in Germany has been growing more pronounced in

urging a provisional arrangement with the United

States for a specific limited period, which would be

short enough to preserve its provisional character and

long enough to negotiate a real treaty of commerce or

to establish the fact that a tariff war was unavoidable.

As the week drew near its close, later advices claimed

that an arrangement has already been outlined. A dis-

patch to "The Sun" quoting from the "Taegliche Run-

schau" stated that "it will be valid for one year and

provide for the treatment of American imports ac-

cording to the regulations of the draft of the new Ger-

man tariff, while the United States will grant German
imports certain facilities in the matter of Custom

House formalities.'' Any arrangement to be legally

established will of course have to receive the

sanction of Congress before it would be effective

here and the sanction of the Reichstag before

it could be agreed to by Germany. Indeed,

since the above was written, we note that the

Reichstag have shown no little objection t© a pro-

visional arrangement with the United States.

It is announced that the creation of a National

Bank of Switzerland has been authorized by the

Federal Assembly of the Swiss Confederation under

the name of the Schweizerische Nationalbank. It is

to be capitalized at practically $10,000,000; it will

be administered under the surveillance of the Confedera-

tion and it will have its administrative seat at Berne

and its general direction at Zin-ich. Provision is
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also made for liranches. or agencies, in the different

Swiss cantons and in cities and villages. It will be

permitted to issue notes, discount and deal in bills

of exchange and to conduct ordinary transactions in

gold and silver. The total circulation of its notes

is to be represented by legal tenders or ingots or by

bills of exchange, while the metallic reserve must at

all times be equal to 40% of the notes in circulation.

It is also provided that the Confederation shall have

representation on the boards controlling the bank;

it is to nominate the general directing and the local

boards and it is to approve reports through the

Federal council.

The fall at the end of January in the Russian

rouble and of exchange on St. Petersburg at Berlin

and the depression therein at other Continental cen-

tres, as we noted in this column on February 3d, on

page 239, was followed by a recovery and by a more

confident feeling regarding the Russian financial situa-

tion. It seems, from our mail advices, that the

cause of this improvement was the news that the

Imperial bank had* withdrawn from circulation

£2,500,000 of notes, and also that French bankers

were willing to undertake conditionally a large Rus-

sian loan, as we mentioned on the 3d of February,

on certain conditions. Inasmuch as the improve-

ment in the notes and in exchange has since that

date continued, judging from cable advices, it

would seem likely that the attitude of the French

bankers, in the matter of a new loan negotiation,

has become even more favorable. The loan under

consideration appears to be the 400 million dollars

loan which—according to the statement by "Gil

Bias," see page 239 of "Chronicle'' as above—French

financiers demanded^ certain political reforms as an

essential preliminary for its negotiation, and that the

new Russian Parliament should exercise control of

the nation's finances. If Russia, complies with these

conditions, the French financiers will undertake the

negotiation of this loan, and thus a way may, it

seems, be prepared for the extension of financial relief

to Russia.

The transfer on Saturday of last week of S2 ,000 ,000

gold through the Sub-Treasury to San Francisco,

was, as stated above, for the account of Japan. This

information comes by cable from London. Why
Japan should transfer its balances home from New
York is not known. It seems possible, however,

that the remittance has been made in anticipation

of the payment on March 20th of the final instalment.

amounting to about 90%, of $16,250,000, being

that portion of the .$125,000,000 Japanese bonds
which were negotiated last November by New York
bankers. The final instalments will also be paid

in London, Paris and Berlin, representing the balances

due on the bonds allotted to Great Britain, France

and Germany. It may be that these European
balance.^ will not be disturbed after payment, but
that those due here will be remitted as occasion may
require or opportunity offer. Hitherto Japan has

concentrat-ed in London the larger portion of the

proceeds of her external loans, depositing the money
with the Bank of l^ngland or investing it in British

exchequer bills which have been held as part of the

reserve of *he Bank of Japan. Possibly there may

now be less need than formerly, or while the war was

in progress, for the maintenance of such revenue,

and therefore Japan may be actually withdrawing

some of her funds from London through exchange
' drafts sold in New York

.

The numerous large new loan negotiations by rail-

road and other corporations which are now being an-

nounced week by week are interesting and significant

;

not only as indicating the prevailing confidence in

affairs on the part of the financial and investment

world, but also as promising a continuance of trade

activity for many months to come. The proceeds of

these loans will go to pay for purchases, made and to

be made, by these corporations, and will hence keep

manufacturers supplied with orders. It is customary

to utilize the opening months of the year for the

placing of new capital issues, since the first of January

interest and dividend disbursements furnish a large

body of funds seeking investment in one form or an-

other, and since also at that time the money market is,

as a rule, freer from disturbing influences than at

other periods of the year. The present time, how-

ever, these new flotations are of much more than ordi-

nary magnitude.

Alluding only to such of the proposed capital issues

as have been announced this week, we find that the

Lake Shore & Michigan Southern Railway directors

have authorized a .$50,000,000 new bond issue at 4%
and that $35,000,000 of the same have already been

sold. The proceeds, we are informed, are to be used

to pay for the extensive improvements contemplated

and under way. Then the Southern Railway Co. is

asking authority to create a new $200,000,000 mort-

gage, of which $15,000,000 are to be issued at once.

We discuss this proposal in a separate article on a

subseqent page and will say here only that the purpose

is the same—the money will go mainly to pro\ade new

property and new facilities. Then the Atchison To-

peka & Santa Fe Railway is offering $17,296,000 more

of its 50-year 4% convertible gold bonds. The money
will be used to provide second track and for new con-

struction and improvements of various kinds. The

Louisville & Nashville Railroad has sold $10,000,000

of its Atlanta Knoxville & Cincinnati division bonds

and the Atlantic Coast Line Railroad Co. is to increase

its capital stock from $50,000,000 to $60,000,000,

and $4,557,600 of the new stock is to be issued at once,

the proceeds to be used wholly or mostly for equip-

ment. The Minneapolis & St. Louis Railroad is to

issue $5,000,000 of 5-year 5% gold notes to provide

the means for the construction of about 250 miles of

extensions.

This list could be extended almost indefinitely if

we attempted to enumerate the new-loan announce-

ments or capital issues of preceding weeks. It is

noteworthy that some of the industrial corporations

are as active in this respect as the railroads. The
Tennessee Coal, Iron & Railroad Co. is just offering

its shareholders $3,417,204 of new common stock.

MofBt important of all, the American Telephone & Tele-

graph Co. has sold $100,000,000 of 4% convertible

bonds to a notable combination of banking houses.

Payment is to be made in installments extending over

a period of about two years, and $<S(),()()(),000 of the

amount will be used to ])rovide the company with

funds for the extension of its svstein and for financing
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the requirements of its subsidiary companies in their

efforts to meet the wants of their rapidly growing

business.

Obviously so long as our railroad and other corpora-

tions are planning for such extensive amounts of new
w©rk there secm.s little likelihood of any setback

to trade, now in such an extremely prosperous state.

Particularly the iron and steel industry is likely to

retain its activity. The "Iron Age," of this city,

this week prints its usual monthly statistics, and

these furnish indications anew of the urgent demands

which are being made upon the country's iron and

steel producers. The figures, however, while mar-

velous, create no surprise, since the fact has been a

familiar one for some time that all previous periods

of production were being surpassed. Our contem-

porary tells us that January establishes a new record

for pig iron production, it showing an output of

2,068,893 gross tons of coke and anthracite iron, as

compared with 2,045,718 tons in December. The

previous record was 2,053,174 tons in October.

Moreover, production now is at a still greater rate

than in January, the capacity of the active furnaces

Feteruary 1 liaving been 482,746 tons per week as

against 463,673 tons on Jan. 1, so that pig iron is

being made at a rate above 25,000,000 tons a year,

in addition to 30,000 tons a month of charcoal iron.

The "Age" states that the United States Steel Cor-

poration for the past seven weeks has had 88 out of

89 furnaces in blast and that every furnace affiliated

with the Bessemer Pig Iron Association is now in

operation. The "Age" also observes that though

new buying is smaller, the condition of the iron market

is one of steadiness and strength—without the re-

currence of the panicky buying which characterized

so many weeks the second half of 1905.

The Union Pacific Railroad Co. has this week placed

its common stock on a 6 per cent dividend basis.

The action had been looked for and occasions no sur-

prise. The company has been enjoying remarkable

prosperity and its annual report for the fiscal year

ending June 30 1905 made an almost phenomenal

showing in that respect. We reviewed the report in

our issue of December 9 and pointed out that the

income account revealed a balance of no less than

$18,803,150 available for the common stock on the

operations of the twelve months after the payment
of all fixed charges and allowing also for the 4 per

cent dividends on the preferred stock. This was

without any return from the company's holdings of

$90,000,000 common stock of the Southern Pacific

Co. and also independent of the income of the land

department. The $18,803,150 surplus for the year

was equal to 11.4 per cent on the $164,841,900 of

common stock outstanding on June 30 1905. At

present the amount of the common stock outstanding

is $191,898,900, the increase being due to the con-

version of convertible bonds into the stock. The
company has been distributing to the shareholders in

dividends lees than half its available income, the rate

of dividends having been only 4 per cent per annum
until after the close of the late fiscal year. In October

last the semi-annual payment was increased from 2

to 23^ per cent and now there has been a further

iBcrease in the semi-annual payment to 3 per cent.

The company's prosperity continues uninterrupted,

and the current or new fiscal year will, according to

present indications, excel even the marvelous record

of 1904-05. At all events, for the six months to

Dec. 31 the gro.ss earnings show an improvement of

no less than $4,283,716 and the net earnings a gain

of $1,981,133 as compared with the corresponding

period of the previous year.

There was no change in official rates of discount

by any of the European banks this week, and open

market or unofficial rates were, compared with last

week, steady at London, firmer in Germany and

}/s oi 1% lower at Paris. The French Senate on

Saturday of last week granted the application of the

Bank of France for authority to increase its note

issues to a maximum of 5,800,000,000 francs. It

would seem, however, from the report of the Bank

this week that it has not yet taken advantage in any

measure of this permissible increase in its note issues,

for there was, instead of an increase, a decrease

therein of 17,050,000 francs and in discounts of

30,300,000; these decreases may, though, have been

due to the Bank's loss of 2,300,000 francs in gold

and of 2,475,000 francs in silver.

Last week's statement of the New York Associated

Banks showed, as the most striking features, a decrease

of $5,297,100 cash and a reduction of $5,184,050 in

surplus reserve, to $5,943,575, the lowest for any

corresponding period in twenty years. Loans were

expanded by $4,632,100 and deposits decreased

$452,200.

The market for loanable funds has been active and

strong. Money on call, representing bankers' bal-

ances,, loaned at the Stock Exchange during the week

at 5K% and at 2%, averaging about 4^^%; banks

and trust companies loaned at 4% as the minimum.

Monday was a holiday. On Tuesday loans were at

4}4% and at 4%, with the bulk of the business at

4%. On Wednesday transactions were at 5% and

at 4%,' with the majority at 43/^%. On Thursday

loans were at 53^% and at 2%—the latter rate being

recorded after the day's requirements had been satis-

fied—with the bulk of the business at 4^%. Om
Friday transactions w^ere at 5% and at 33^%, with the

majority at 4^%. Time loans were in good demand,

especially for the shorter maturities, and rates on

good mixed Stock Exchange collateral, after the

middle of the week, w^ere 53i% for sixty days, 53^

for ninety days to four months and 53^@53^%
for five to six months. The offerings were not liberal

by local institutions and the supply, especially for

short dates, was chiefly from foreign bankers who

were drawing finance bills. Commercial paper was

in good demand from the interior, but the local in-

quiry was small. Rates were 5% for sixty to ninety

day endorsed bills receivable, 5@534% for prime and

53^@6% for goods four to six months single names.

The Bank of England rate of discount remains

unchanged at 4%. The cable reports discounts of

sixty to ninety day bank bills in London 3J^@4%.
The open market rate at Paris is 2}4@'2%% and at

Berlin and Frankfort it is 33^@3^%. According to our

special cable from London, the Bank of England

gained £529,988 bullion during the week and held

£34,105,344 at the close of the week. Our c orro
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spondent further advises us that the.gain was due to im-

ports of £184,000 (wholly bought in the open market),

to exports of £256,000 (of which £246,000 to South

America and £10,000 to South Africa) and to receipts

of £602,000 net from the interior of Great Britain.

The foreign exchange market was active and lower

this week, influenced largely by offerings of finance

bills encouraged by the high rates for money for the

three months period. Franc bills were in greatest

volume, the 234@23^% rate for open market discounts

at Paris and the 5^% rate for money in New York

for three months loans making the negotiation of such

bills quite advantageous. A further reason for the

offering of franc bills was the resumption by French

banks of discounting of foreign drafts which had

been temporarily discontinued while the Russian situa-

tion was disturbing and the Moroccan incident ap-

peared threatening; then not only the French banks

but the Bank of France restricted discounts of such

bills as much as possible. Last week the improvement

in the Russian situation induced Parisian banking

houses to facilitate, through discounts, the negotia-

tion of finance bills, and this week such discounting

was quite general; hence the liberal offering of these

drafts in our market. There were also bills against

American securities which had been placed abroad

by our bankers, likewise fairly large amounts of

commercial drafts, chiefly against grain that is being

shipped to Germany. The exports of gold to Argen-

tina—which were $500,000 by the Bank of Commerce,

$500,000 by Muller, Schall & Co., $250,000 by Baring

Magoun, $500,000 by George C. Gordon, agent of

the Rio Plate Bank, and $250,000 by the Merchants'

Bank—resulted in offerings of bills drawn on London.

At the same time there was more or less speculative

selling and also drawing of bills by bankers against

their balances in order to employ the proceeds in the

call-loan branch of the market.

Nominal quotations for sterling exchange are

4 83>^@4 84 for sixty-day and 4 87@4 873^ for

sight. On Saturday of last week the market was

heavy and, compared with the previous day, there

was a decline of 10 points for long to 4 8380(2^4 8390,

of 5 points for short to 4 8715@4 8720, and of 5

points for cables to 4 8775@4 8785. On Tuesday
the market was weak and long fell 15 points to

4 8365@4 8375, short 20 points to 4 8695@4 8705

and cables 15 points to 4 8760@4 8765. On Wednes-
day long declined 25 points to 4 8340@4 8350, short

30 points to 4 8665@4 8675 and cables 40 points

to 4 8720@4 8730. On Thursday long fell 40 points

to 4 83@4 8325, short 15 points to 4 8650(^4 8660
and cables 15 points to 4 8705@4 8715. The market
was weak on Friday at a decUne of 25 points for

long, of 30 for short and of 25 points for cables. The
following shows daily posted rates for sterling ex-

change by some of the leading drawers.

Brown 160 days
Brothers & Co /Sight..

Baring \60 days
Magoun <fe Co jKight

Bank British IGOdays
North America Iblght..

Bank of 1 60 days
Montreal /Sight

Canadian Bank 160 days
of Commerce /Sight

Heldeibacb. Ickel- leOdays
helmer & Co.. /Sight..

Lazard \ 60 days
Frercs /Sight

Merchants' Bank 160 days
of Canada /Sight

FTi.,
Feb. 9.

84^4
88
84!^
88
84H
88
84>4
88
84H
88
MVi
88
84H
88
MM

Mon.,
Feb. 12.

Tues.,
Feb. 1.3.

84H
88
84!^
88
84H
88
84J^
88
84H
88
84H
88
84H
88
84H
88

Wed..
Feb. 14

84
87H
88
84H
88
843^
88

ii^88
84
87H
84
87H
84H
88

ThuTS.,
Feb. 15.

84
87>^
84
87)^
84 m;
88
84H
88
MVt
88
84
87^
84
87!^
84H
88

FTi.,
Feb. 16.

83 }4
87
84
87^
84
87 >^
84
87>4
84

87
83H
87
84
87H

The market closed on Friday at 4 8275@4 83 for

long, 4 8625@4 8630 for short and 4 8680@4 8685

for cables. Commercial on banks 4 8250@4 8260,

and documents for payment 4 81^@4 833^. Cotton

for payment 4 81^@4 81 J^, cotton for acceptance

4 8250@4 8260 and grain for payment 4 83@4 83^.

The following gives the week's movement of money

to and from the interior by the New York banks:

Week ending Feb. 16 1906. Rcceiveirby
N. Y. Banks.

Shipped by
N. r. Banks.

Net Interior
Movement.

$4,581,000
1,109,000

$2,830,000
980,000

Gain $1,751,000
Gold Gain 129.000

Total gold and legal tenders... $5,690,000 $3,810,000 Gain $1,880,000

With the Sub-Treasury operations the result is as

follows:

Week ending Feb. 16 1906.

Banks interior movem'nt as above
Sub-Treas. oper. and gold exports

Total gold and legal tenders..

.

Into
Banks.

$5,690,000
23,050,000

$28,740,000

Out of
Banks.

$3,810,000
26,950.000

$30,760,000

Net Change in
Bank Holdings.

Gain $1,880,000
Loss 3,900,000

L0S8 82.020,000

The following table indicates the amount of bullion

in the principal European banks:

Bank 0]

England..
France
Germany .

R\issia
Aus. H un .

Spain
latlv
Neth'l'ds .

Nat. Belg.

Tot week378
Tot. prev.i3S5

February 15 1906.

Gold.

£
,105,344
,834,518
,938,000
,996.000
,463,000
,059.000
,219,000
,607.000
,838.667

Silver. Total.

February 16 1905.

Gold.

£
34,105.344 36.896,762

42,226,687 156,061, 2051112, 523,.'^02

11.979,000 47,917,000 41,635 500
3.602,000 98, 50.S,00a 103,056,000

12.494,000, 57,957,000! 48,073,000
23,124,000 3S;, 183,0001 14,931,000
3,733,600 31,952,600 22,338,000
6.105,300 12,712,.300l 5,952,700
1,919,3331 5,758,000: 3,190,667

,060.529105
725,543 105

,183,920 483,244.449.388,596,931 107,902,026'496,498,957
,262.848 490.9S8,391|.384,164,086 107,468.929 491,633.015

Silver.

44,097,193
13,878,500
6,186.000
12,588,000
20,115.000
3,204,000
6,238,000
1,595,333

Total.

£
36,896,762
156,620,495
55,514,000
109.242,000
60,661,000
35,046,000
25,542,000
12,190,700
4,786.000

THE CONFERENCE AT ALGECIRAS.

It is not perhaps surprising that the European mar-

kets have been in a state of unsettlement pending the

deliberations of the Algeciras Conference. To com-

munities which, like our own, judge the Morocco

matter from a distance, it is hard to understand why
the matter cannot be settled by application of a little

plain common sense. We suppose it is on this sup-

position that the American delegates have been work-

ing to harmonize the differences between the two

main contestants in the matter. No doubt they have

found the undertaking difficult from the fact that so

much of the dispute is intangible in character, and

based apparently less on definite and clean-cut prin-

ciple, than on a vague opposition to some one else's

plan, such as is apt to confuse completely any situa-

tion. From the tone of the European press it might

be inferred that the misgivings, especially in Paris,

result largely from the very fact that Germany's po-

sition and motives in the matter appear to be so in-

definite.

Nevertheless, we fail to see why the conference

should not settle the question of Moroccan control

with perfect good feeling on all hands. Thus far

in the conference a number of minor questions, par-

ticularly those relating to Moroccan finances, have

been passed upon without dispute. The difficulty

seems to converge on the question, Who shall police

Morocco—that is to say, who shall provide the forces

who are to establish and maintain order in a country

whose ruler has never shown either ability or wish to

do so in his own dominions? On the principle that

the party whose personal interests are most imme-

diately concerned has the right to undertake such an

office, the claim of France to administer the duty is

unquestionably strong. The French province of Al-
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geria lies immediately adjacent to Morocco, and it

follows necessarily that the internal anarchy of the

Moorish State has become a public imisance to Al-

gerians. On the other hand, tlie German contention

seems to be that by controlling the police forces of

Morocco France would virtually have Morocco itself

under her control with resultant power of discrimi-

nating against other commercial States, including

Germany. This argument has not greatly impressed

us from the fact that the preliminary measures

which the conference has just adopted have had to

do with the settlement of these very matters of re-

lation of Morocco to the commerce of other States.

On the whole, it has seemed to us that Germany's

maintenance of a stubborn attitude has been designed

largely for the purpose of obtaining the best terms

possible in a compromise. If this were to turn out

true, and if, after its wishes in other directions had

been sufficiently deferred to, Germany should at once

withdraw all opposition to a settlement, the Alge-

ciras Conference would merely repeat the experience of

a hundred similar conferences which have gone before

it. The Portsmouth Conference of last summer was

certainly no exception. The whole process has the

familiar name of "diplomatic haggling."

Advices from the Paris market, nevertheless, sug-

gest that so long as the Franco-German dispute over

Morocco remains open, the financial community will

not get rid of its nervousness. In general, it may be

said that experience of centuries has made Euro-

pean States peculiarly apt to magnify the diplomatic

cloud, even when no larger than a man's hand. That

diplomats and financiers have often attached undue
importance to developments of this sort must be ad-

mitted; the long succession of "Balkan war scares,"

during the early eighties, were almost without excep-

tion barren of real results. But against this must,

of course, be placed the fact that markets and states-

men have sometimes in such preliminary disputes,

pooh-poohed the possibility of serious results, when
the results themselves came afterward to hand, and in

most formidable shape.

This is particularly true of relations between France

and its neighboring Powers. Neither the Crimean War
nor the Franco-Prussian War was predicted by one in-

telligent man in ten as an outcome of the known con-

ditions which preceded. Add to]this the fact that states-

men in not a few cases are encouraging talk of possible

war merely for the sake of procuring from their respec-

tive legislatures money appropriations for the arma-
ment they desire, and it is easy to see where material

for uneasiness can be found by those who look for it.

The portentous consequences which would follow a

first-class contest of this sort, both as regards the

effect on the world's finances and on relations of other

Powers, naturally increase the spirit of caution with

which such a possibility is approached. It will not

be forgotten that, w^here the cost of the Eastern War
to the two combatants was SI,000 ,000 per diem each,

and where England paid $1,000,000 per day for its

Transvaal fight, and suffered serious financial de-

pression as a consequence, European experts estimate

that a Franco-German confiict would probably entail

an expenditure of $5,000,000 daily for each of the

two belligerents.

For ourselves, we do not imagine a contest of this

sort to be within the range of present possibilities.

What we have said explains, however, in our judg-

ment, the unsettlement of financial markets pending

the conference and the anxiety with which the <U'1p-

gates at Algeciras have been watcliing throughout

Europe. We presume the matter will be in the end

satisfactorily adjusted. We wish we could believe

that with such a settlement traditional friction be-

( tween these neighboring States, so frequently need-

lessly irritated, might disappear.

THE PROPOSED NEW LOAN OE THE SOUTHERN
RAILWAY.

The proposition to create a new S200,000.(X)() mort-

gage for the Southern Railway Co., upon which the

holders of the trust certificates for the company's

stock are asked to pass, serves at once to illustrate

anew the wonderful progress and development of this

particular railroad system and the constant need of

new capital by railroads generally in this country.

We say "railroads generally," for the Southern Rail-

way case is typical of what is going on in that regard

among all the large railroad systems in the Untied

States. Practically all of them are applying large

sums out of earnings each year for improvements,

betterments and additions of various kinds, but such

contributions, important though they are—and their

aggregate reaches an enormous sum—go only a small

way towards providing the money needed to supply the

additional facilities and accommodations demanded
by an ever-increasing business.

Moreover, the calls for new capital have to be re-

peated over and over; for no sooner have the

proceeds of one bond negotiation been applied in pro-

viding new facilities than it is found that the a 1 led

facilities are already taxed to their full capacity and

that still further additions are urgently needed. Per-

haps the best way to indicate the pass to which the

railroads are being brought in this respect is to direct

attention again to the results disclosed by our compila-

tions of railroad gross earnings for the calendar year,

as reviewed in an article in these columns last week.

The series of figures we then presented showed that,

through successive expansion in gross earnings year by
year, the aggregate increase had reached such enor-

mous dimensions that United States railroads, speak-

ing of them collectively, earned gross in 1905 1,070

millions more than they had earned only nine years

before, in 1896. This addition of 1,070 million dollars

to the annual gross revenues of United States rail-

roads represents the benefits that liave flowed from the

settlement of the old-time controversy regardinii; the

country's standard of values and the restoration of

harmonious relations between the various railroads.

And obviously facilities must be enlarged to meet the

steadily expanding demands upon the same.

In our news items of the last few weeks, numerous

cases just like that of the Southern Railway have been

recorded—that is, new loans have been floated or pro-

posed for the purpose of acquiring needed capital to

take care of the constantly expanding volume of busi-

ness. We shall refer here, however, to only one of

these instances, namely the announcemen: with re-

gard to the Lake Shore & Michigan Southern Railway

Co. That announcement came this week simultaneously

with the news regarding the proposed bond issue of

the Southern Railway Co. The Southern Railway Co.

has a history extending back l)arely a dozen ye«tf8. The
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Lake Shore & Michigan Southern, on the other hand,

has a record that extends over a period of thirty-six

years. In other words, it is an old established road,

where the Southern Railway is an entirely new one.

Yet the Lake Shore directors have just authorized a

new 50-million-dollar bond issue and $35,000,000 of

the amount is to be immediately placed, a sale of the

same o a syndicate having already been effected.

Moreover, this follows another 50-million-dollar issue

created in 1903, and all disposed of in the three years

since then, though about one-half of this went to pay

for the purchase of Reading stock. With the $35,-

000,00* > now placed, this will make $60,000 000 of

money raised within three years by the Lake Shore for

improvements and additions. This is entirely apart

from the enormous sums of money spent upon the

property out of earnings in the same period

—

and the record of the Lake Shore for applying current

earnings upon its property is, as our readers are aware,

quite unique. Indeed, until within the last few

years the Lake Shore used to provide for all its needs

in the way of additional equipment and facilities , and

even for new acquisitions , out of earnings—the double-

tracking of the road, for instance, having in effect been

paid for out of income. The matter, however, can no

longer be dealt with in that way, the requirements

having reached such extensive proportions. Yet the

Lake Shore operates less than 1,500 miles of road,

while the Southern Railway system comprises an ag-

gregate of 8 ,000 miles , and the bulk of this latter runs

through thinly populated sections and which accord-

ingly are enjoying an unusual degree of expansion and

development

.

Obviou I3', it i; no! necessary to argue in favor of

the proposed new Southern Railway bond issue. The

facts we have cited are interesting, though, as showing

that the experience of the Southern Railway runs

parallel with that of other large systems. They also

serve to make plain why the total authorized amount is

placed at such a large figure—$200,000,000. The

communication which President Samuel Spencer has

addressed to the voting trustees sets out the facts fully

and plainly, and shows just how and when the $200,-

000,000 is to be disposed of. Before adverting to these

particulars, it will not be out of place to give utterance

to one other reflection which occurs to us, and which is

sugges ed by the circumstance that the rate of inter-

est on the new Southern Railway issue and on theLake

Shore issue is to be precisely the same^in both cases

no more than 4%.
The credit of the Lake Shore has long been of the

highest, but who would have supposed, a dozen years

ago, that the Southern Railway would be able in so

short a period to place new bonds at a 4% interest

rate—bonds, too, ranking in lien subsequent to the

first consols and various prior liens. Of all the wonder-

ful transformations that have been effected in railroad

properties within the last ten or fifteen years, that of

the Southern Railway certainly ranks pre-eminent.

For never was the task so difficult as in this instance,

and never apparently so hopeless, all previous attempts

to reorganize the old Richmond & West Point Termi-

nal lines (out of which the Southern Railway system

has been created) having proved fiascos until Mr. J. P.

Morgan took up the work and carried it to a successful

conclusion. Another observation seems pertinent at

this time. It may be recalled that the voting trust in

the stock of the company expired in 1902, but that the

voting trustees were persuaded to allow the trust to

be extended for another period of five years. There

was some attempt at the time on the part of sensa-

tional newspaper writers to excite hostility against

the movement, though without avail, stockholders

giving no heed to these efforts. The question may
fairly be asked whether, in case there was not now
stability of control through the voting trust, leaving

the stock, therefore, the prey of schemers and gam-

blers on the Stock Exchange and the property liable

to change of management within twenty-four hours

—

whether in that event a 4% bond issue would be a

feasible proposition at this moment.

It is also to be noted that the voting trustees do not

intend to ignore the owners or to proceed upon their

authority alone in creating this new mortgage for a

large amount. Stockholders are given a chance to ex-

press themselves favorably or unfavorably upon the

proposition. Letters have been sent to all the regis-

tered owners of stock trust certificates, containing

blank forms on which the holders are asked to indicate

their wishes—whether in approval or disapproval of

the proposition. The trustees state that in the exercise

of their powers as holders of the stock under the voting

trust agreement, it is their intention to vote to author-

ize the new mortgage, but to this declaration there is

attached this qualifying statement—"unless we are

satisfied that such action would be contrary to the wish

of the holders of the stock trust certificates." Thus,

notwithstanding the existence of the voting trust,

the holders are not deprived of any right in the matter

which they would possess if they held the voting

power themselves.

It is pointed out in the circular which President

Spencer has addressed to the voting trustees that in

1894, when the Southern Railway Co. was organized

and the first consolidated mortgage for $120,000,000

was created, the financial requirements were estimated

for a system of railways of only about 4,100 miles.

On the other hand, on Dec. 31 1905 the Southern Rail-

way system consisted of 7,446 miles operated directly

and 832 miles operated indirectly, or a total of 8,278

miles—disregarding entirely the Mobile & Ohio, the

Alabama Great Southern, the Louisville "New Albany

& Chicago, the Cincinnati New Orleans & Texas Pacific,

the Kentucky & Indiana Bridge & Railroad and the

Birmingham Southern, all operated and financed sep-

arately. In its first year (1894-95), the gross earnings

of the Southern Railway system, as operated directly,

were $17,114,791; for the current fiscal year it is esti-

mated that the total of the gross will exceed $51,000,-

000. The net income above fixed charges was only

$895,744 in the early year; for the current fiscal year

it is believed the surplus above fixed charges will be

$5,600,000. In 1895 the gross earnings per mile of road

directly operated were $4,1.34. For the current fiscal

year it is stated they will be over $7,000 per mile.

Of the $200,000,000 of new bonds, only $15,000,000

will be issued immediately, $6,536,226 to be used for

double track, revision of grades, new yards, shops, &c.;

$3,501,000 to refund investments in securities of and
advances to subordinate companies heretofore made,
and for the acquisition of property not heretofore

funded; and $4,962,774 to refund payments for equip-

ment heretofore made and charged to capital. Of the

remaining $185,000,000, $65,166,000 are to be set
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aside to retire certain existing debts; $10,000,000 is to

be held to acquire the stocks of certain leased lines;

and S10,000,000 to pay, not later than July 1 1908,

for the Eastern division of the Tennessee Central and

immediate improvements. This leaves $99,834,000 to

provide for future acquisifons and betterments in one

of the two following ways: (1) In each year not exceed-

ing $5,000,000 to be employed for betterments and

improvements on the entire system and for new equip-

ment; and (2) in exchange for first mortgage bonds,

not exceeding in amount the actual cost thereof, of

railroads and terminals hereafter acquired.

Mr. Spencer points out that the existing condition

of the company is such as to justify the creation of the

new mortgage and the immediate issue of the $15,-

000,000 of new bonds as proposed without disturbance

of the full dividend now paid on the preferred stock.

At 4% interest, the call for the $15,000,000 bonds

will be only $600,000, whereas the available net in-

come, it is calculated, will be $5,600,000 over and

above all present charges. The requirement for the

full dividend on the preferred stock is $3,000,000,

and hence there would be a surplus above the require-

ment for the preferred dividend and the interest on

the new bonds of about $2,000,000. As evidence,

furthermore, that the new bond issue will be entirely

successful, Mr. Spencer states that negotiations have

already been concluded with J. P. Morgan & Co. to

purchase the $15,000,000 bonds to be now issued

and also the first $5,000,000 of bonds to be issued

hereafter as soon as the stockholders shall give their

consent to the issue.

In acknowledging the communication addressed to

them containing these facts, the voting trustees ex-

tend well-merited congratulations to Mr. Spencer

"upon the success achieved in the extension and oper-

ation of the property, which have resulted in nearly

doubling the extent of its lines, trebling its gross earn-

ings and increasing its net income above fixed charges

over 525% in the period of eleven years which have

elapsed since its formation." They modestly refrain

from saying anything about their own part in this re-

markable achievement and these remarkable results.

THE CORPORATION AND POPULAR RIGHTS.

In an address in New Rochelle, a few days ago. Judge

Grosscup thus expressed himself regarding the gist of

a subject which is very much talked of in these days

—

the assumed wrongfulness and danger of corporate

workings.

"The wrong of the corporation is not in the cor-

poration itself, but in the public policy of the State and

nation that has permitted the corporation to become

the exclusive right of a few people. If, when the forma-

tion of the industries of this country into corporations

was taking place, the producers were given the chance

of proprietorship and participation in them; for in-

stance, if the shoemaker had become a part proprietor

in the shoe factories and the engineer of the railroad

in whose employ he daily risks his life, none of this

outcry and none of the causes for outcry would exist.

But such was not the case, for some reason or other."

Since this puts into intelligible statement what has

been floating about as a formless impression—that

some great, fundamental wrong exists in connection

with corporations—we can easily believe that it might

win applause in such popular audiences as would

naturally gather to hear the subject discussed, and it

may serve a useful purpose in putting the impression

into a shape where it can be looked at. The above,

however, differs from most of the public addresses of

the day on the general subject in that it does not refer

to transportation and does not speak of any specific

acts by corporations or of any improper grants to them

by law. The charge is that there is an innate wrong in

the corporation itself, or, perhaps more accurately,

that some defect which could have been prevented has

been suffered to get into the process of organization.

Let us see if this is so; if there is any real wrong upon

the people in the fact or in the manner of organizing

corporations.

A business partnership, as we long ago pointed out,

is only a variant of the original act when some man
found he could not do some task alone and got another

to help him; the partnership developed from that,

and the corporation is an enlarged and improved form

of the partnership. It came out of nature and neces-

sity; we copied it from older countries, and it would

hardly be possible to find the time when "the forma-

tion of industries into corporations" began. But the

corporation has never "become the exclusive right of

a few people"; therefore we need not inquire what

defects "in the public policy of the State and nation"

permitted that. On the contrary—and this fact takes

all the ground away from Judge Grosscup's plea—the

corporate form is the express form which allows a

widely extended and minutely divided ownership; it

does not necessarily prevent ownership from gathering

and remaining in a few persons, but it does make it

impossible to keep a corporation "the exclusive right

of a few."

The partnership is by its nature exclusive; the

few persons in it can say who shall associate with

them; but the shareholders and bondholders in a cor-

poration have no power to keep anybody out who has

the desire and the means to come in. Observe that we

are not speaking of concentration of control, which

is another matter; Judge Grosscup was not criticising

the laws or policy which permit corporations to be hand-

led by a few, but the alleged fact that the common peo-

ple are somehow kept out—that the industrial producer

is somehow excluded from "the chance of proprietor-

ship." This would be a serious defect in our institu-

tions, doubtless, if it were the fact; but, on the con-

trary, we have the fact that not only does the corpor-

ate form permit and favor distribution of ownership

—

which no other form that could be devised could pos-

sibly do—but a wide distribution actually exists. We
need not look up again the familiar figures showing

how the shares of banks, sometimes denounced as

monopolies, are scattered among the people, often

forming much of the estates of widows and orphans; it

should suffice to refer to the scattered holdings of rail-

way shares and bonds in insurance companies and sav-

ings banks and among individuals.

But, says Judge Grosscup, the industrial producer

has been denied his chance in the ownership of the cor-

poration which employs him. How far railway engi-

neers hold shares in the roads they serve we perhaps

cannot readily ascertain; but any employee has the

common right of every other man to buy shares or

bonds, if he wishes them and has the money. As for

the shoemaker, it is not very long since the owner of a

well-known factory turned it into the corporate form.
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and his workmen had "the chance of proprietorship

and participation," since nobody had power to deny it

to them. In the lack of specific data on the subject,

it is not unsafe to assume that there is a considerable

distribution of industrial proprietorship through the

country in this manner; if there is not, it is because

the men have turned their savings in other directions.

Besides the old investments, which are priced high

because their value is proven, there are new projects

in industrials. [But to distinguish them and select those

destined to success is not easy for the best judges;

surely no good adviser would wish the wage-earner to

choose any of these instead of the savings banks.

Moreover, if the workman owns shares, his necessities

may force him to sell them; or he may sensibly conclude

that the bank is the better depository for him .• He can

have them if he chooses—it is not very long since the

Steel Corporation was openly offering and even urging

on ita men the chance of ownership . But if ownership

is once distributed, subsequent concentration is not

prevented; that is subject to many causes.

If it is said that justice and public rights and public

safety require that the people should own the corpora-

tions, there is no method of scattering the ownership

more than it is at present except by making a gift of

it. This would bring us to the proposition that those

who have ought to divide with those who have not.

This bald piece of socialism is not for serious discussion,

its most fatal objection being that property once dis-

tributed would not ^stay put five riiinutes, and the

distribution would need repeating at frequent inter-

vals.

Our corporation laws are certainly not perfect.

But they are not monopolistic. For an example in

proof, while there are obvious good reasons for not

leaving it open to the attempt to build new railways

indiscriminately, the field of insurance (often de-

nounced as monopolistic) is wide open; the motorman
on trolley lines, the miners in the anthracite region, or

any labor union in the country, are as free as any dozen

millionaires, before the law, to start and own an insur-

ance company. Of course, there are other laws in the

case which are not subject to control by statute. Push-

ing against those, and charging upon some indefinite

public policy the restrictions which those natural laws

impose, is an error. The great error of the times—of

which the attempt to remedy the incidental wrongs of

transportation by an artificial making of rates is only

the most conspicuous example—is in attacking the

corporation itself as if it were somehow a vested wrong,
instead of trying in a practical way to correct the

wrong in its mode of operation. If we only worked in

the proper direction, we should have the great advan-
tage of being wholly in the right, leaving only the

particular means to be considered; so long as we attack

corporations themselves we shall do incidental mis-
chiefs and defer the desired reform.

CAR TRUSTS—IMPROVEMENTS IN FORM, &c.

ARTICLE II.

The great increase in the use of car trusts by leading

railroads, which was mentioned in the previous article

(published Dec. 23) has been accompanied by the rise

to prominence of the car trust guaranty and also of a
new form of equipment obligation, which is important,
both because of its simplicity and directness and as

demonstrating by its very existence the great improve-

ment that has taken place with the passing of time

in the legal status of car trusts in general.

When the car trust system was first devised, in the

early seventies, few if any of the States of the Union

had enacted statutes relating to conditional sales. The

original car trust was, therefore, based strictly on a

lease, with lease warrants to represent the instalments

due from the railroad company for the value of the

equipment and the interest on the deferred payments.

This lease, with its accompanying lease warrants, was

deposited, under the terms of a trust agreement, with

a trust company, which issued against the same a series

of notes certifying that the holder was entitled to an

interest in the lease and to his proportionate share in

the money called for by the warrants, the trustee be-

ing empowered to sell the equipment for the benefit of

the certificate holders in case of default in the paymeat

of rental. The use of lease warrants as security , in addi-

tion to the lease itself, has generally been discarded

as superfluous, but in other respects the course of pro-

cedure attending the issuance of the car trust notes is

closely similar to what it was thirty years ago, except

that nowadays the guaranty of the railroad as to prin-

cipal and interest is usually endorsed upon each of the

certificates.

The equipment bond, on the other hand, is the direct

obligation of the railroad company , like any other bond

in that respect, and it appears to have been used in

the first place as a substitute for the trust certificate in

connection with the combination of lease and trust

agreement which was mentioned in the last paragraph.

It is found so connected in the Reading car trust series

"B", made in 1901, and in the Lehigh Valley series

"D," dated Nov. 23 1889; also in the Erie's series "D,"
"E"and"F."

Gradually the lease as a separate indenture has been

going out of use, where the equipment bond is em-
ployed, and the trust agreement securing the bonds

has taken on, more and more completely, the form of a

conditional sale, pure and simple, until in numerous
recent issues the lease idea has entirely disappeared.

In this last case the vendor, by the terms of the agree-

ment, contracts to sell the rolling stock to the railroad

upon the condition of the latter's fulfilling its cov-

enants to pay promptly the instalments of principal

and interest of the equipment bonds, the form of which
is incorporated into the agreement, also to maintain

the rolling stock, filling all vacancies therein, paying

all taxes and otherwise protecting the bondholders as

stipulated by the terms of the instrument.

In the following table we have brought together a

number of recent issues of equipment securities, divid-

ing them into two classes, (1) the car trust certifi-

cates, issued by a trust company, and in most cases

guaranteed by the railroad company, a sub-division

showing the cases in which, as will be explained In a
later article, the principal is represented by a share
in an organized association instead of a share in "a
fund" established to buy the equipment; and (2) the

equipment bonds. It should be understood, however,
that we are dealing here only with the total amounts
of the several issues as originally authorized, and not
with the amounts now outstanding; also that we do
not pretend to include all the principal issues, not
even all those of any particular company, the selection

having been made largely at random , for the purpose of

having it representative, and generally dependent
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upon our being able readily to obtain copies of the

agreement for examination.

I. CAR TRUST CKRTllTCATES, ISSUKD liV TRUST COMPANY.
I Showing amount of authorized issue, not amount now outstanding.)

Viiinpanyand
Inttrrst Hale—

Norfolk & Weetern 4%
ilu ilo 4%
do do 4%
do do 4%

Erie.seriesH 4%
l.eliiKli VaUey 4>4%
,Soiitlu-rn A 4%

do B 4%
<1<) E 4H%
do H.- 4V<i%

fliesiippake & Ohio (3). 4^,
do do 4%

Principal Rcprexenteii
Pennsylvania RR. 3i4%~

Car Trust
Equipnient Trust
.Steel Car Trust
Steel E(|uipinent Trust .

.

Steel RoUiiitr Slock
Steel Fieisrht Car Trust . _

Steel Eq Imp. Trust
Missouri Paeilic—

•

Mo. Pac. Eq. Asso 5%
do do .-.5%

Iron Mtn. Car Trust

—

Series K-P 5%
do R-S 5%

Cash Date
in Adi\ Issue.

$1,500,000 1902
200.000 1903
175,000 1903

1905
1905
1899
1900
1901
1904

523.032
500.000
(?)

t)02,3.3()

523.245
522,515
483,791 '01-03

1905
by Shares in Equ

Original No. Years
Issue. Maturing.

(183,500,000 7 (1905-11)
(11,000.000 10 (190.5-14)
<i 1,000,000 9(1905-13)
u2,000,000 10 (190(1-15)

2,000,000 10 (1905-15)
2,000,000 10 (1900-09^
3,000,000 7 (1901-07)
2,400,000 7 (1902-08)
2,9.55,000 10 (1905-14)
4, .500,000 10 (1905-15)
5,000,000 10 (eacliser)

al,800,000 9 (1906-151
ipmenl Association.

'99-00 alO.000,000 10 (e'ch.ser.)
.'00-02 ul0,000,000 do
. 1902 alO,000,000 do
.'02-03 «1 0.000, 000 do
.
'02- ? (/ 10,000,000 do
n a 10. 000, 000 do

. n 010,000.000

33,411 '02-04
1 ,250 1905

at>,400,000
0430,000

do
do

540,000 '01-04 04,820,000 9 (each ser)

308,709 1905 02,689,000 do

II. EQUIPMENT BONDS—DIRECT OBLIGATIONS.
(Showing amount of authorized issue, not amount now outstanding.)

Ctimpanyund ,

Inlcrcst Rate.
s Mexican Central 5%
/ LehiKli Valley -414%
I Ban,?or & Aroo.stook. .5%
I Reading 4>^%
/ do 4}4%
I BulT. Roch. & Pitts.4M%
/ do do .-4}4%
I do do --4H%
I Pitts. Bess. & L. E--.6%
/ do do ..5%
I do do --5%
I Wabash 5%
t Cent. RR. of N. J 4%
/ do . do ..4%
/ do do ..4%
I do do _.4%
s Chesapeake & Ohio 4%
/ ErieD, E and F 4}4%
! do Ser. G 4%
.> St . Louis & San. Fran.4%
.V- do do -.5%
s Southern 4%
.s Ala. Gt. Sou., '•B".4}4%
.-•Mo. Kan. & Tex 4}4%
s Cin. Ham. & Day. .41^%
sChi. & East. Ill 4}4%
I Mob. Jack. &K.C..4J^%
•s Seaboard 5%
s K. C. F. S. & Mem..4M%
s Kan. City Southern.4J^%

Cash
in Adv.

X
$800,000

6
206,624

Date
Issve.
1899
1899
1900
1901
1902
1899

10% '00-01
10% '02-04

1899
1900
1901

300,000 1901
235,000 1899
357,000 1902
416,000 1903
409,820 1905
392,850 '02-04
10-25% '01-02

$8,500 &c 1904
603,976 1902
520,072 1903

1,701,571 '02-03
141,246
173,811
568,339
534,223
49,573
259,460
407,989
182,262

Original No. Years
Issue. Maturing.

$1,000,000 20 (1900-19)
3,000,000 10 (1901-10)
800,000 10 (1901-10)

3,200,000 8 (1902-09)
2,500,000
/c500,000

A:2,000,000
/i;4,000,000

8 (1903-10)
May 1919
1920 & 21
1919 & 22

1905
1904
1904
1905
1905
1905
1905
19^5

725,000 10 (1904-18)
1,000,000 10 (1911-20)
2,050,000 April 1921

23,000,000 2 20by s.fd.
1,700,000 10 (1900-09)
2,500,000 10 (1903-12)
3,500,000 10 (1904-13)

?a ,500,000 10 (1906-15)
2,700,000 10 (e'ehser.)
3,560,000 7 (e'ehser.)
yl,600,000 5 (1905-09)
2,240,000 10 (1903-12)
1,624,000 7 (1903-09)
5,678,000 7 (1903-09)
1,000,000 10 (1905-15)
938,000 7 (1904-11)

1,840,000 10 (1905-14)
3,860,000 10 (e'ehser.)
284,000 5 (1905-10)

1,020,000 10 (1906-15)
3,000,000 10 (each ser)

2/1,440,000 10 (1906-15)

a Known to be guaranteed, mincipal and dividends, bv the Railroad.
h As part security for issue of IVOl were deposited $833,000 Philadelphia

& Reading general 4s. As from time to time the car trusts are paid, por-
tions of the equipment and of the bonds are turned over to the company.
The equipment is also similarly released in the^caseiofithe issue of 1902.

n None sold at last accounts
k A sinking fund of 5% will retire ser. A, BTand'C bonds annuallv on

May 1, if purchasable at or below par; otherwise to be applied fo the pur-
chase of additional equipment. Series D and E have an annual sinking
(und of 6% for purchase of bonds Sept. 1 and Mav 1. respectively, at 105
and interest; if not purchasable, bonds may be drawn by lot: Series D and
E may also be called as an entirety at 105.

I Lease and conditional sale.
.s Conditional sale; no lease mentioned.
X Issue due Oct. 1 1919. but payable by a sinking fund of $.50,000

yearly. As part security there were pledged $500,000 of the company's
con.sol. 4s reduci'de from time to time. Subject to call for sinking fund
at par and interest, and, on and after Oct. 2, 1909, the entire issue is
redeemable at 102H and interest.

y Sub.ject to call at par at company's option
?A sinking fund retires $100,000 equipment ,5s of 1901 annuallv at

108 for 5 years, then $150,000 for 10 years and thereafter $200,000. '

Seven large companies appear in the first list as users

of the oar trust certificate as distinguished from the
equipment bond. These are the Pennsylvania, the
Missouri Pacific, the Norfolk & Western, the Southern
Railway, the Chesapeake & Ohio, the Erie and the
Lehigh Valley. Philadelphia has for many years past
been one of the principal markets for equipment secur-
ities, and since, under the laws of Pennsylvania, certifi-

cates of ownership are non-taxable, the car trust certifi-

cate is there in especial request, and for that reason has
come to be known as the "Philadelphia system," the
preference of the Philadelphia market largely explain-
ing the extent to which the certificate form is still so
extensively used.

With the possible exception of certain of the certifi-

cates of the Southern Railway, the Erie, the Lehigh
Valley and the Chesapeake''& Ohio, thejseveral issues

in table II appear all to be guaranteed by endorsement,

the form used by the Pennsylvania Railroad being as

follows:

For value received, tlic Pennsylvaiiiu RU. Co. agrees with

the holder of this certificate or hi.s ah.sigiis, that in case of any
failure of the tru.stee mentioned in this certificate to pay in-

terest on the said certificate cpiarterly at the rate of 33^ per

centum per annum, or to pay the principal of such certificate

at the date of maturity tlierein mentioned, it, the Pennsyl-

vania RR. Co., will pay to tlie holder or his a-ssign.^. upon

surrender of this certificate, $1,01)0, with the then accrued

and unpaid interest on said certificate.

In wittie.ss whereof, the said company has hereunto af-

fixed its seal, duly attested, on the day of ."

The Norfolk & Western, Missouri Pacific, Iron

Mountain, Texas & Pacific and Chesapeake & Ohio (at

least for its series "D") adopt the more usual form of

railroad guaranty, which is, in effect, that, for a val-

uable consideration, the company guarantees to the

holder of the certificate "the principal thereof and in-

terest thereon as the same matures and falls due.-" The

guaranty certainly goes far towards giving the certifi-

cate the attractiveness of a direct obligation.

While, as far as the amounts of money and equip-

ment involved are concerned, the car trust certificate

continues to hold an important place, the preponder-

ance of numbers is thrown by the railroads, especially

among those now issuing equipment obligations for

the first time, in favor of the equipment bond. No less

than twenty corporations appear in our table as em-

ploying the latter form, contrasted with the seven

which, for the reasons already mentioned, have issued

the earlier style of security. The Southern Railway,

Erie and Chesapeake & Ohio appear in both lists. The
letters "Z" and "s" on the margin indicate that nine of

the twenty companies have preserved the lease idea

in the deed of trust securing the bonds, the payments

thereunder being spoken of as rental, while eleven

companies, dropping even the suggestion of a lease,

appear merely as purchasers of rolling stock on the

part-payment plan, by which the title remains with

the vendor or a trustee until the payments are com-

pleted . A more precise idea of the nature of these lead-

ing forms of equipment securities will be afforded at a

later day, when, in connection with abstracts of the

trust deeds in our news columns, Ave mean to discuss

some of their principal provisions from the standpoint

of the investor.

In closing, several noteworth}' facts should be men-

tioned. One is that, while we have used the terms

"car trust certificates" and "equipment bonds" as dis-

tinguishing the two main classes of equipment obliga-

tions, the terms, unfortunatel}', are not always used

with equal care. For instance, the Erie's equipment

obligations series "D," "E" and "F" are entitled ''gold

car trust certificates," though they are in fact direct

obligations of the company. Then, the apparent re-

version of the Erie and the Southern to the old form

of trustee certificates for one or two of their issues has,

we understand, no significance other than the prefer-

ence of the Philadelphia market. A curious circum-

stance also is tlie difficulty we have encountered in

ascertaining whether the trustees' certificates bear the

guaranty of the railroad company, not a negligible

factor, one would say, and yet one not always known
to the railroad's officials.

Lest there be misapprehension, it should be added

that the term "equipment note" is frequently used,

and without impropriety, instead of the expression
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"equipment bond." It is also sometimes employed in

place of the words "car trust certificates," but in this

case we consider the application unfortunate, for in

the interest of precision, this last-mentioned term

might better be confined to the securities on the face

of which a trust company "certifies" to the holder's

interest in the contract, leaving the words "bond" and

"note" to the direct obligations of the railroads.

RAILROAD GROSS EARNINGS FOR JANUARY.
The showing of railroad gross earnings for the open-

ing month of the year is one of the very best it has ever

been our privilege to record among these monthly

compilations. And this is true whether we have re-

gard to the amount or the ratio of the improvement

over last year. Of course our table covers only the

roads making early preliminary returns, and on these

the gain reaches over nine million dollars—$9,168,978.

The roads represented embrace an aggregate of 81,800

miles of line. As this is only about two-fifths of the

railroad mileage of the country, it is easy to judge

what the magnitude of the gain will be when the large

number of other roads which make it a practice to

publish monthly figures furnish their returns some

weeks hence. In ratio the gain is 18.88%—also, it

will be seen, a very striking figure.

Such gratifying results of course reflect the presence

of many favoring conditions of various kinds. No
doubt the mild weather experienced—the railroads

having enjoyed almost complete freedom from the

interruptions to traffic common to the winter season,

a degree of exemption which it has not been their good

fortune to have for years—has played its part in these

greatly improved earnings. In addition, general trade

has continued extremely active, making the movement
of merchandise and general freight large, and the iron

and steel industries have retained the all-pervading

elation and buoyancy which has been their character-

istic for months. The fact that the meteorological

conditions were so propitious of course facilitated the

transportation of the enormous amounts of tonnage

arising from these ources. As contrasted with last

year and the year before, the change in the weather

was obviously very decided, for in both 1905 and 1904

the railroads had much snow and cold to contend with.

Western roads also had the advantage this year of

an increased grain movement, though, on the other

hand, Southern roads did not have so large a cotton

movement as in 1905.

There has been still another circumstance that has

served to increase both the amount and the ratio of

gain in earnings—an entirely extraneous circumstance.

We refer to the fact that January 1906 had only four

Sundays, whereas 1905 had five. It follows from this

that there were twenty-seven working days in the

month the present year as against only twenty-six

in 1905.

It must not be supposed from what we have said

with regard to the weather having been bad last year

that our compilations at that time recorded a loss in

earnings. Not so. In January 1905 our preliminary

table covering substantially the same roads as are now
included showed $2,769,690 increase, or 5.92%. In

1904, however, there had been a decrease, the loss

then having been $1,827,417, or 3.80%. In all the

previous years back to 1897 the record for January

has been one of successive gains, as will be seen by the

following:

JaTmary.

1897.
1898.
1899.
1900.
1901.
1902.
1903.
1904.
1905-
1906-

Roads

124
125
118
104
102
94
75
66
62
54

Mileage.

Year Year In-
Given. Prec'ng. cre'se

Miles.

91,113
95,817
93,605
95,543
97, .369
95,r,56
95,095
79,629
80,160
81,800

Miles

.

90,550
94,873
92,416
93.427
94,683
94.011
93,137
77,749
78,.338
79,997

0.62
0.99
1.29
2.26
2.84
1.75
2.10
2.42
2.33
2.27

Grott Earnings

.

Year
Given.

$

.33.135,597
40,531,246
42,073,103
48,085,950
55,377,25S
57.169.120
59,886,350
46.258.053
49,559,869
57.728.897

Year
Preceding

$

35,962.790
34.640.631
39,423,994
41.770,2.30
51,031,757
53.126,110
54.740,827
48.085,470
46,790.179
48,559,919

Increase (+)
or

Decrease (—).

—2,827,193
+ 5.890.615
+ 2,649,109
+ 0,315,720
+ 4,345,501
+ 4,043,010
+ 5,145.523
—1,827.417
+ 2,769,690
+ 9,168,978

%
7.96
17.00
6.72
15.10
8.51
7.61
9.40
3.80
5.92

18.88

Note.—Neither the earnings of the Mexican roads nor the mining operations ot

V\e anthracite coal roads are included in this table.

For the separate lines or companies the exhibit is no

less noteworthy than for the roads as a whole. As in-

dicating the general character of the improvement, we
may note that out of the whole 54 roads reporting oilly

one has a decrease. All the rest have increases, and

in most cases for very large amounts. We may cite

as illustrations the New York Central among the trunk

lines with a gain of $1,141,310; the Canadian Pacific,

the Northern Pacific and the Great Northern among
the Northern trans-continental lines, with increases

respectively of $1,163,000, $1,198,063 and $700,524;

the Southern Railway and the Louisville & Nashville

among Southern roads with increases of $698,994 and

$537,025; the Missouri Pacific and the Missouri Kansas

& Texas among Southwestern roads, with increases

of $471,365 and $237,013, and the Illinois Central

among roads in the Middle West with an improvement

of $374,833. The following shows all changes for the

separate companies for amounts in excess of

$30,000.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY.

I TICTCQ/SCS

Northern Pacific 1,198,063
Canadian Pacific *1, 16,3,000
N. Y. Cent. & Hud. Riv- 1,141,310
Gt. North. Svs. (2 rds.). 700,524
Southern Railway 698,994
Louisville & Nashville.. 537,025
Mo. Pacific Svst. (2 rds.) 471,365
Illinois Central 374,833
Mo. Kansa.s & Texas 237,013
Minn.St. P. &S.S. M.. 232,977
Denver & Rio Grande. . . 229,000
Grand Trunk Sys. (3 rds) 222,197
Colorado & Southern... 218,183
Wabash 194,003
Mohile & Ohio 185,062
Central of Georgia 178,629
Cin. New Orl. & Tex.Pac 125,021
Wheeling & Lake Erie.. 122,104
Texas & Pacific 106,7,59

Ala. New Orl. & Texas
Pacific (3 roads)

Canadian Northern
Buff. Roch. & Pitts
Cliicago Great Western.
Detroit Toledo & Ironton
Ala. Gt. So
Gulf & Ship I.sland
Duluth So. Shore & Atl.
Chic. Ind. & Louisville.

.

St. Louis Southwest
Minn . & St . Louis
Toledo St. Louis & West.

Total (37 road.s)

Yazoo & Miss. Valley..

Increases.

96,091
95,900
87,630
79,759
78,630
56.437
41,872
41,713
40,708
39,185
37,624
31,827

.$9,063,438
Decreases

.

. $35,551

. $35,551Total (1 road).

a Covers only three weeks of the month.

It will be seen that the Yazoo & Mississippi Valley

is the only road which has sustained a loss in earnings,

and there the falling off must have followed mainly

from the contraction in the cotton movement. For
in January 1906 the Illinois Central with the Mississippi

Valley deUvered only 82,850 bales of cotton at New
Orleans, against 136,320 bales in January last year.

The Crescent City is evidently still suffering from the

effects of the 3'ellow fever, this having deflected some
traffic to other points. At all events, only 174,834

bales were delivered at New Orleans by the various

routes in January 1906, against 286,861 bales in Janu-

ary last year. On the other hand, at Galveston the

cotton receipts this year were 202,189 bales, as against

142,827 bales last year. At all the Southern ports

combined the receipts were only 599,249 bales, as

against 670,775 bales last year, 770,550 bales in 1904

and 953,391 bales in 1903, as per the following. We
might add that the shipments overland were 160,840

bales this year, against 165,294 bales last year and

233,979 bales the yearbefore.
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RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY
1906, 1905, 1904, 1903, 1902 and 1901.

Ports.

Galveston bales
Pt. Artliur
New Orleans
Mol)ile
Pensacola, &c
Savannah
Brunswick, &c.
Charleston
Georfretown, &C-
Wilmington
Washington, &c
Norfolk
Newport News, &c

CTotal

January

1906. 1905.
I

1904. I 1903. i 1902. | 1901.

202,189
13,311

174,836
22,249
37,855
72,585
19,501
C,574
234

13,934

32",935

3,046

142
37
286
21
25
83
16
6

10

39"

1

827 238
608 35
861|270,
4021 16
219 19
543 95
466
881
129
135

098
606

599,249 670,775

769 270
431 21
390 294
878, 31
961. 30
736il62
985 17
944
68

955

524
909

485 244
783. 2
726 349
S3 5 15
723, 40
0121130
568 i 14

553
411
338
724

23,9841 27.253
62

,423
48

711
,786

,600 243,100
,885! 10,006
764 249 828

609
71

779
816

770.550 953.391

26,

62,
3,

918,558

8,938
23,298
100,538
14,332
13,912

143
14,053

43
34,956
1,580

714,782

With reference to the Western grain movement,

there was a substantial increase in the receipts, though

this did not extend to all the different cereals nor to

all the different points. Taking the various grains

together, it is found that the deliveries of wheat,

corn, oats, barley and rye at the Western primary

markets aggregated 54,583,220 bushels for the four

weeks ending Jan. 27 this ye r, as against only 43,-

331,601 bushels in the corresponding period of last

year. The Western grain movement in detail, pre-

pared in our usual form, is as below.

FLOUR AND GRAIN RECEIPTS.

Oats Barley Rye
(bush.) (bush.) (bush.)

6,866.400 1,779,197 155,967
3,280,900 1,946,087 128,613

8.30,600 1,685,200 82,400
436.800 908,200 36.500

34,690

495,750
739.970

1,683.000
838,800

2.003,400
1,150,000

355.800
355,800

180,197
173,201

353,722
555.312

948.800
481.200

973,642
43S.328

356.250 95.000
198.000 61.200

300 11.400
1.400 25,200

WESTERN
Four weeks ending

Jan. 27. Flour
Chicago— (bbls.)

1906 569,902
1905 532,245

Milwaukee—
1906 80,175
1905 149,650

St Louis—
1906 160,680
1905 176.340

Toledo—
1906
1905

Detroit^
1906 23.900
1905 10,000

Cleveland—
1906 3.250
1905--

Peoria—
1906 71,400
1905 41.250

Duluth—

•

1906
1905

Minneapolis—
1906
1905

Kansas City—
1906
1905 _^

Total of all— p
1906 909.307 16.420,383 16,868,064 15,032,741 5,689,371 572,661
1905 909,485 13,480,206 16 934,464 8,362,831 4,158.566 395,534

To complete our analysis we furnish the following

six-year comparisons of the earnings of the more im-

portant roads, arranged in groups.

Wheat
(bzish .)

871.796
1,673,400

601,920
375,120

1,277,290
1.265,582

134,000
82.600

95,169
22,779

43,364
50,333

56,900
60,800

2.940.664
1.138.872

8,745.280
7.413 920

1,654,000
1,390,800

Corn
(bush.)
,734,929
.536,228

518,700
705,850

,230,820
875,790

690,000
,133,000

756,453
351,746

884,012
.604,390

874,400
,114 000

10,600
10 730

209,000
257,500

22,700
27.300

502.294 46,664
40,049 23,981

1.926,780 1,086,530 158,530
1,139,690 796,400 97,740

593,400
351,600

EARNINGS OF NORTHWESTERN AND

January—
Canadian Pac-.
Chi.Gt. West..
DU1.S.S.& Atl
Gt. Nor. Syst._
Iowa Central ..
Minn. & St. L..
M.St.P&S.S.M.
Northern Pac

1906.
S

4,409.000
660,256
235,863

3.647,660
238.152
259,948
847,249

4.511.063

1905.
$

3.246,000
580,497
194.150

2.947.136
212,037
222,.324
614.272

3.313.000

1904.
$

2.896.599
599.994
178,356

2.607.278
206.349
206,625
484.834

3.108.591

NORTH PACIFIC GROUP.
1903. 1902. 1901.

3,148.455
018.126
197.279

2.728,436
220,294
222,219
455,576

3.285.706

2,621.792
629,088
192,156

2,535,140
244,377
262,976
400.715

3.032.377

2.054,016
531,733
152,262

1.927.949
226.605
260.772
301.491

2.376,489

Total 14.809,191 11.329.416 10.288,626 10,876.091

based on 1 1 1 miles less road

.

9.918,621 7.831,317

a Results are

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.
1906. 1905. 1904. 1903. 1902. 1901.

January— $ S s s $ $
Buft.K.&PlttS- 692.407 604.777 482,979 573,636 478.514 463.736
Chic. Ind. & L. 417,241 376.533 348,529 367.388 334.0S4 316,512
Gr.Tr.oJCan.-

1
2.084,322 1.771.406 1,818.162

Gr. Tr.West... ^2,896.439 2.674,242 2.253.378 -1 4.54,531
94,897

394,180 342,122
D.G.H.&M.. J 112,416 81,759
Illinois Central. 4,460,800 4,085.967 3.651.170 3.777.861 3.493,554 3,220.473
N.Y.C.&H.R.a 7.185,708 0,044,458 5,380,746 6,239.441 5,401,007 5.182.978
T0I.P.& West. 111.6S1 100,933 122,555 105,858 96.313 96,217
Tol.St.L.&W . .304,880 273,053 242,229 281,692 218.001 234.056
Wabash 2.046.051 1,852,048 1.771.412 1.672,454 1.600,211 1.518,686
Wh. &LakeE. 441.275 319,171 289.725 327.110 267.283 235.021

Total 18,556.342 16.331.182 14.542,723 15.979,190 14,226.975 13.510,322

EARNINGS OF SOUTHWESTERN GROUP.

a The Fall Brook System, the Boecli Creek RR.. the Wallklll Valley RR. and
the Boston & Albany included for all the years.

January—
Ala. Gt. South.
Ala. NO &T.P.
N.O.&N.K.
Ala & Vleks.
VIcks.Sh.&P.

Cent, of Ga
C. N.O.&T.P.
Lou. A- Nash.d.
Mobile & Ohio-
Southrrn Ry
Yazoo & M. V.

Total 1

EARNINGS OF
190G. 1905.
s - $

328.021 271.584

SOUTHERN GROUP.
1904. 1903.
$ $

252.415 228.563

263.577
132,805
132.786
923,602
709.362

3,097,260
814.150

4,430,108
779.917

198.0.38
113.841
121.258
744.973
584.341

3.100,235
629,094

3.731.114
815.408

211.136
130.559
136.051
807.200
.505.041

3.008.285
(;38,7,S3

3.722,044
750.157

213.046
100.135
115.469
850,053
490.792

3,000.753
074.207

3,507.958
049.950

1902.
S

2,30,374

184,042
97.151
102.343
702.442
458.589

2.724.750
5S0.010

3.284.688
038.314

1901.
$

206.012

172.131
93.584
80,361

671.236
410.733

2.,50I.6.37
595.078

3.0X4.187
646.101

2.211,054 10.369.946 10.228.877 9,896,932 9.063.915 8.467.060

Col. & South. a.
Den. & Ulo Gr.
Int. 4 Gr. Nor.
Mo. Kan.it: Tex.
M.P.&Ccnt.Br.
SI.L0UI8&80.W.
Texas & Pac. .

.

1906.
>

908.G02
1,560.000
480.900

1.093.094
3.714,458
715,638

1. 244.640

1905.
S

780.419
1.331.000
481,402

1.450.081
3.243,093
670.453

1.137.887

1904.
$

600.297
1,218.328
489,650

1.493.749
3.634,557
686,371

1.139.450

1903.
9

741.112
1.371.158
513,030

1.403.330
3,593,937
594,058

1,057.060

1902.
$

656.125
1.367.091
432.940

I.31I.024
2.913.857
040.567

1,064.750

1901.
$

668.053
.195.037
378.562
,353.850
.929.477
677.712
.073.516

Total 10,413,338 9,106.395 9.162,308 9.274.297 8.385.354 8.176,207

a For 1906 and 1905 Includes Col. & South., Ft. Worth <t Denver City and all
amUated lines. For previous years we have combined Colorado it Southern and
Ft Worth <t Denver City.

GROSS EARNINGS AND MILEAGE IN JANUARY.

Name 0/ Road.

Ala. Great Southern
Ala. NewOrl. &Tex.P.
NewOrl. & No. East.
Ala. & Vickshurg
Vicks. Sh. & Pacific.

Ruff. Roch. & Pitts..

-

California Northwest..
Canadian Northern
Canadian Pacific
Central of Georgia
Chattan. Southern
Cliicago Great Western.
Chicago Ind. & Louisv
Cliicago Terminal Trans
Cin.New Orl.& Tex. Pac
Colo. & Southern, inc.

Ft .Worth & Den .City
Denver & Rio Grande
Detroit T0I.& fronton,
Ann Arbor System.

Duluth So. Sh. & .\tl.

Georgia South. & Fla.
Grand Trunk of Can..
Grand Trunk West.
Det.Gr. Hav. & Mil

Gt.Nor.—St. P. M.&M
incl. East of Minn...
Montana Central

Gulf & Ship Island
Illinois Central
lUinois Southern
Internal.& Gt. North..
Iowa Central
Louisville & Nashville.
Macon & Birmingham.
Manistique
Mineral Range
Minn. & St. Louis
Minn. St. P. & S. S. M.
Mo. Kansas & Texas. .

Mo. Pacific & Iron Mt.
Central Branch

Mobile & Oliio
Nevada Cal. & Oregon
N. Y. Cent. & Hud.Riv
Northern Pacific
Rio Grande Southern.

.

St. Louis Southwestern
Southern Indiana
.Southern Railway
Texas Central
Texas & Pacific
Toledo Peoria & West.
Toronto Ham. & Buff
Toledo St. Louis & Wes
Waba.sh
Wheehng & Lake Erie.
Yazoo & Miss. Valley..

Total (54 roads)

Mexican Roads (not in-

cluded in totals)
Interoceanic of Mexico.
Mexican International.
Mexican Railway
Mexican Southern
Nat. RR. of Mexico...

Gross Earnings.

1906.

S
328.021

263.577
132,865
132.786
692,407
102,280
359.900

4.409,000
923,602
11.917

660.256
417,241
135.318
709,362

998,602
1,560.000

365,579
235.863
143,723

2,896,439

3.410,467

237.193
188,373

4,460.800
31.321

486,900
2.38,152

3,697,260
11,529
4,937

61,303
259,948
847.249

1,693,094
3.574,376
140,082
814,156
12,158

7,185.768
4,511,063

47,271
715,6,38
113,246

4,430,108
83,230

1,244,646
111,681
66,087

304,880
2,046,051
441,275
779,917

1905.
Increase or
Decrease.

S
271,584

198,038
113,841
121,258
604,777
89.894
264.000

3,246,000
744,973

7,443
580,497
376,533
116,562
584,341

780,419
1,331,000

286,949
194,150
137,118

2,674,242

2,749,568

197,568
146,501

4,085.967
20.630

481,462
212,037

3,160,235
9.085
4.20

54,360
222,324
614.272

1,456.081
3,134.713
108.3S0
629.094
10.037

6,044.458
3,313,000

40,619
676,453
112,509

3,731,114
69,886

1,137,887
100,933
53,180

273,053
1,852,048
319,171
815,468

57,728,897 48,559,919

534,234
641,551

a403,200
101,073

1,163,162

483,433
533,827

0343,400
92,875

997,862

S
+ 66,437

+ 65,539
+ 19.024
+ 11.528
+ 87,6.30
+ 12.38(;
+ 95,900

+ 1,163,000
+ 178,629
+ 4,474
+ 79,759
+ 40,708
+ 18,756
+ 125,021

+ 218,183
+ 229,000

+ 78,630
+ 41,713
+ 6,605

+ 222,197

+ 660,899

+ 39.625
+ 41,872
+ 374,833
+ 10,691
+ 5,438
+ 26,115
+ 537,025
+ 2,444
+ 730!

+ 6,9431
+ 37,6241
+ 232,9771
+ 237,0131
+ 439,663 i

+ 31,702
+ 185,062
+ 2.121

+ 1,141.310
+ 1.198,063

+ 6,652
+ 39,1851

+ 7371
+ 698.9941
+ 13,344;
+ 106,7.591
+ 10,748
+ 12,907
+ 31,8271
+ 194,003
+ 122,104
—35,551

Mileage.

1906. 1905

+ 9,168,978

+ 50.801
+ 107.724
+ 59,800
+ 8.198

+ 165,300

309

196
143
189
553
205

1,932
8,776
1,878
105
818
591
102
336

1.725
2,470

684
586
395

4,085

5,860

250
280

4,459
137

1.159
558

4,101
97
78
140
799

1,828
3,042
5,849
388
926
144!

3,515
5,738'
180

1,451
201

7,487
227j

1,826'

2481
88

451
2,517
488

1,210

309

195
143
189
553
205

1,492
8.568
1,878
105
818
591
102
336

1.725
2,460

684
586
395

4,085

5,701

250
280

4;374
137

1,159
558

3,897
97
78
140
799

1,629
3,042
5,794
388
926
144

3,490
5,610
180

1,451
201

7,201
227

1,826
248
88

451
2,517
488

1,207

81,800 79.997

736
883
321
263

1.730

736
880
321
263

1,599

y Figures here given are for three weeks only of the month in both
years; fourth week not yet reported.

a Covers only three weeks of the month.

a Figures for fourth week of 1906 not vet reported; taken same as last year.

d Includes earnings of Atlanta KnoxvlUe & Northern in 1904. 1905 and 1906.ti]

THE AMERICAN-GERMAN COMMERCIAL
TREATY.

[Communicated.]

I.

It would be preposterous to consider the notice by

which the German Government denounced the existing

Customs agreement between the United States and

Germany, in consequence whereof the present tarifif

relation will expire March 1 1906, a compulsory or

even an unfriendly act against the United States. It

may rather be deemed directed against Belgium, Italy,

Austria-Hungary, Russia, Roumania, Servia and

Switzerland. With these States Germany entered into

new commercial treaties by which the German Customs

duties were, as a rule, fixed at higher rates than they

had been heretofore, to go into effect March 1 1906,

and in all these treaties Germanv conceded the other
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party the rights of the most favored nation. Would

Germany allow her tariff relation to our country to

remain over that day, as it is now, her new treaties

would at once become meaningless; for at present the

United States is accorded the same duties as those

seven States, and the latter would not hesitate, on

account of the most-favored-nation clause, to likewise

claim the continuation of the present rates, and would

be entitled to it. That here and there a newspaper

or a politician contended Belgium and the other States

named above could not avail themselves of the most-

favored-nation clause for the purpose of obtaining the

same concessions as our country, since the Customs

agreement of 1900 had already been in existence when

they entered into the new treaties, is, to be sure, not

to be denied. But if their opinion should prevail, the

German Government would be criticized for gratui-

tously allowing the United States preferentials over

other States which secured their new treaty rights in

exchange for a series of special concessions. Thus the

German Government was compelled to denounce the

agreement by which the American administration

granted lower duties for certain German articles, and

on account of which that Government allowed America

the conventional rates of the German tariff. That a

new agreement may be reached is quite generally ex-

pected and hoped in Germany, except perhaps by the

Agrarians, some Government officers and some angry

industrials. In any case the German Government is

endeavoring to obtain a new contract for mutual cus-

toms treatment. Furthermore, the notice which is

accompanied by the offer to enter into a new treaty

does not signify a different treatment from that which

was accorded other States. By combining notice and

offer Germany, just to the contrary, gives evidence

that she is willing to treat all countries with which she

has trade connections alike. If a convention with

the United States is effected, as it has been with other

States, the conventional rates will obtain, and if the

efforts to effect it fail, the partly exorbitant rates of

the so-called general tariff will be exacted, just as other

States have to submit to which do not deem it expedi-

ent to have a special Customs agreement.

It may, of course, seem doubtful whether, after the

elimination of the present agreement of 1900, not the

provisions of the convention of August 22 1891

—

the so-called Saratoga convention, which was concluded

by Forster and the German Charge d'Affaires von

Mumm—and of the American-Prussian treaty of 1828

will revive. Under either of them the United States

enjoyed the rights of the most favored nation. In

Germany many persons are of the opinion that the

treaty of 1828 has gone out of existence with the estab

lishment of the German empire—though the German-
Government not only expressly but in fact held this

treaty as binding the whole empire, even when the

American Administration declared it to be valid only

as to Prussia. But just because our Administration

made this declaration it will not be able to have re-

currence to the treaty with Prussia of 1828 any more
than to those with Hanover of 1846 and with Meckleu-

burg-Schwerin of 1847. The Saratoga convention

referred in its provisions to distinctly named single

articles, and was essentially nothing but an application

of that old American-Prussian treaty. Finally, it is

the rule that a contract which had been amended or

replaced by another contract will not become valid

again by the sole fact that the second contract is can-

celed. The old contract is annulled and remains void

until it is re-established by an express declaration of

the parties.

Though, however the effecting of a new Customs

treaty is generally desired in Germany, scarcely any-

body thinks that the United States should again be

granted all those concessions which she is now enjoying,

unless she is willing to make exactly like advances.

The granting of the full and unconditional right "of the

most favored nation which is accorded the other treaty

countries is now, according to the very general German
opinion as to the United States, entirely out of the

question, and this simply because the United States

herself does not on her part recognize such concession

at all. In the Custom and commercial treaties of the

European States the meaning of the most-favored-

nation clause varied several times. Count von

Schwerin-Loewitz only shortly established this fact in

a magazine article after Dr. Glier had, in behalf of the

"Mitteleuropoeische Wirthschaftverein" (Middle Eu-
ropean Economical Association), examined several

hundreds of treaties and published the result of this

investigation. Those treaties which were made within

the eighteenth and within the first quarter of the nine-

teenth century, without any exception, provide that

if one of the contracting States should grant a third

one any favor in relation to commerce and navigation,

the same favor should, without any .further act and
gratuitously, devolve upon the other party, and no

matter whether that third State received it for nothing

or in consideration of a counter-favor. They contained

what is termed the unconditional most-favored-na-

tion's right. This practice ceased as soon as the United

States entered the group of treaty-making Powers.

Since that time all treaties—including those between
European States—granted a conditional right only,

i. e., the reciprocity. The parties to the contract

bound each other to allow the other party the same
favors which should in future be granted a third State,

but foi*nothing only in case the concession to the third

State was given for nothing ("if the concession was
freely made"); while, if the case was different, for con-

ceding an as like a favor as possible ("on allowing same
compensation if the concession was conditional"

—

words of the American-French treaty of 1778) . Only
since 1860 Europe returned to the unconditional clause.

The new]conventions of Germany with the sevenabove-

named countries, too, contain it. But the United

States never in any commercial treaty granted a most-

favored-nation's right but the conditional one. It is

therefore held she would likewise not consent to grant-

ing an unconditional right in the present case, and Tor

this reason could not expect such right from Germany.
The German Government has been constantly criti-

cized—and not by the Agrarians only—for treating the

United States as entitled to the rights of the most
favored nation. This criticism culminated now since

the Government is to fulfill the difficult task of inducing

a friendly re-establishing of the commercial relations

with our country oh a new basis, in efforts to show, in

several pamphlets and articles, that neither Prussia

nor Hanover nor Mecklenburg-Schwerin nor the

German Empire ever took on themselves the corre-

sponding obligation, that that treatment was rather a
voluntary one and to which the United States had uo
right whatever. At the same time it is pointed ont
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everywhere that, under the practice heretofore adhered

to, the mutual treatment was a very unequal one;

that, in fact, America was enjoying by far more and

greater advantages than Germany. Such fault-

finding is especially directed against the agreement of

1900, which was negotiated on the basis of the Dingley

law, and by whichthellnited States granted lower du-

ties only for a small number of groups of commodities,

while Germany, although not expressly but in fact,

held all conventional rates applicable. The fact that

the export of the United States to Germany is much
larger in value than that of Germany to the United

States is attributed by many writers to this difference

as the main cause. Besides, the complaint is heard

that articles which are exported from each of the two

countries to the other—like furs, skins, leather, shoes,

caoutchouc, furniture—have to pay higher duties in

the United States than in Germany. A direct feeling

of irritation is given vent to as soon as the instance of

France is cited. In the American-French Customs

agreement, which likewise is based on the Dingley Act,

France allows the United States lower duties only for

some twenty numbers of her voluminous tariff; every

other American article is in France subjected to the

French general tariff. The cases of Portugal (1899)

and of Italy (1900) bear the same features.

Therefore, Count Tiele-Winckler, who commented

on Frank A. Vanderlip's paper on the American

commercial conquest of Europe, and translated it into

German, demands that Germany should follow the

example of the United States as to her commercial

policy, and quite general is the desire for a mere reci-

procity agreement, i. e., concession for concession. It

is added, concessions of inferior value should not be

accepted at all. The economical equality of the con-

cessions should be closely balanced, i. c, such con-

cessions only should be granted the economical effect

of which is nearly equal to that of the counter-con-

cessions. In no other way would it be possible to

bring forth "the most perfect equity and reciprocity."

Moreover, several people demand that Germany

should keep some concessions as a reserve which could

be granted in future in case the United States allow

another country more liberal advantages, as she _Jias

done to Cuba.

In short, the German people want, as has been ex-

pressly said, "the United States to contract with Ger-

many upon the level of economical equality of birth,"

and not to cling to the position that she was entitled

to more than she is willing to give herself.

Besides this, Germany's interest is scarcely more

fixed in the rates of duty than in the way the dut}^ is

levied. Nobody, of course, expects that America

would abandon the system of ad valorem duties, as

most of the European States, and especially Germany,

did long ago. The interested parties, however, de-

mand a more liberal and less burdensome method of

appraising, as well as a more convenient system of

Customs procedure. They, as a rule, contend that

the provisions which govern the Customs procedure

lead to chicanery and arbitrariness, and even, without

such, are apt to unnecessarily hamper and encumber

imports. In addition to several chambers of com-

merce, the "American Association of Commerce and

Trade" of Berlin urged upon the German Government

the necessity of having those difficulties taken out of

the Customs administration.

That it will be difficult to induce the present Congress

to ratify a full and extensive reciprocity treaty is weH
known among German writers and politicians. They
nevertheless do not deem it improbable that such a

treaty may be brought about. There is no ignoring

the fact that in the United States the opinion is pre-

vailing that Germany could not do without the larger

part of the American products she has been steadilj

importing, or at least could not do without them but to

her inadequately great disadvantage, especially grains,

cotton and oil, and that therefore, in the Americaa

mind, maintaining the German market for the AmericaM

exporter seems by far less difficult than maintaining

the American market for the German exporter. But,

besides trying to reduce this opinion ad absurdum by
materially enhancing the German rates of duty, they

quite generally hold in Germany that maintaining th«

present volume of export of American goods to Ger-

many is to the Americans of greater importance thaM

to the Germans the keeping up of their exports to

America. According to German statistics, the ex-

ports from the United States to Germany averaged

954,000,000 marks during the years 1900 to 1903,

while those from Germany to the United States

amounted to only 436,000,000 marks a year in the

average. Consequently the American interest in

maintaining the present exchange of commodities is

deemed larger than that of Germany. The German
writers fail to see—or feign not to see—that main-

taining the status which obtains now is out of the

question. For Germany wants on one side to exact

higher duties than she is levying now, in some cases

even higher conventional duties; and on the other to

receive more concessions for her products than she is

now enjoying. Those writers further fail to see that

those official German statistics are misleading, inas-

much as they give the exact values of the exports,

but not those of the imports. The values of imported

articles are taken into account as they appear in the

German ports of entry or, if the goods are imported via

Belgium or Holland or France, at the German frontier;

they therefore contain, in addition to the purchasing

price, the cost of transportation—to a large part

transportation in German ocean vessels. The writers,

finally, do not see that, no matter whether a new treaty

is effected or not, if only no tariff war is decided on,

neither side has to apprehend the loss of the whole

export

.

ITEMS ABOUT BANKERS, BANKS AND TRUST CO'S.

—The public sales of bank stocks this week aggregate 136

shares, of which 111 shares Avere sold at auction and 2S

shares at the Stock Exchange. The transactions in trust

companjf stocks reach a total of 127 shares. A lot of 25

shares of stock of the United National Bank was sold at 110,

as against 94 J^ in Januarj^, when the last previous public

sale was made. A sale of 100 shares (par value $25 each)

of stock of the Farmers' Loan & Trust Co. was made at

auction at 1455.

Shares. BANKS

—

New York. Low. High. Close. Last previous sale

.

2-25 Commerce, Nat. Bunk of. 196 196 196 Feb. 1906— 195?j

11 Mechanics' Nat. Bank... 278?i 278Ji 278Ji Nov. 1905— 285H
75 Pacific Bank 247 247 247 Mar. 1905— 25C>^

25 United National Bank ... 110 110 110 Jan. 1906— 94M
TRUST COMPANIES—A'cw York.

2 Bowling Green Tru.st Co.. 225 225 225 Jan. 1906— 2.38 Ji

100 Farmers' Loan &Tr. Co. -1455 1455 1455 Feb. 1906-1460

5 Lawyers' Tit. Ins. &Tr.Co. 325M 325H 325>^ Feb. 1906— 312

TRUST COMPANY—BrooWyn.
20 People's Trust Co 350 350 350 Nov. 1905— 340>S

X Sold at the Stock Exchange.
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—On May 1st the Phenix National Bank, 49 Wall Street,

this city, will move to the ground floor corner of the German-

American Building, Nassau and Liberty streets. These

oflSces are at present occupied by Farson, Leach & Company.

Besides the regular entrances on both Nassau and Liberty

streets, the bank will also have a corner entrance added.

Since the accession last April of Finis E. Marshall, President,

and kindred interests, to control, the institution has about

doubled its business and has found the Wall Street quarters

inadequate. At the last call, January 29, this year, the

Phenix total deposits amounted to $10,984,794, contrasting

with $8,671,964 August 25 1905; $7,228,605 May 29, and

$5,104,305 March 15. Its surplus and profits January 29

were $223,805; capital, $1,000,000; total resources,

$13,262,610. Besides Mr. Marshall the official staflP consists

of August Belmont and George M. Coffin, Vice-Presidents;

Alfred M. Bull, Cashier; and Bert L. Haskins, Assistant

Cashier.

—As part of the general plan to consolidate the business of

the National Shoe & Leather Bank with that of the Metro-

politan Bank of this city, the foi'mer's stockholders voted

this week to liquidate the bank on the 28th inst. It is then

to become a State institution, to be known as the Shoe &
Leather Bank, and will exist as such until four weeks later,

when the consolidation with the Metropolitan will be con-

summated. George L. Pegram has lately been appointed

Assistant Cashier of the Metropolitan and will be the manager
of its Maiden Lane branch.

—Leonard H. Hole has been elected a director of the

Guardian Trust Company of this city, to succeed Bird S.

Coler, resigned.

—Horace C. Stebbins, of Grinnell, Willis & Company,
dry goods commission merchants, 44 Leonard Street, and
Arthur Iselin, of William Iselin & Company, dry goods com-
mission merchants, 1 Greene Street, were elected directors

of the Lincoln Trust Company of this city at a recent meeting

of the board. At the same time George Leask was added
to the executive committee. The Lincoln Trust announces

the opening of a branch at 72nd Street and Broadway, to

occupy the old Colonial Club Building, which will be re-

modeled for the purpose. This branch will be conducted

by a newly appointed officer, Charles B. Collins, Cashier,

formerly the manager of another up-town branch institution

in the neighborhood.

—The proposition to increase the capital of the Interboro

Bank of this city from $100,000 to $200,000, referred to

in this department last week, will be acted upon by the

stockholders on March 7.

—An increase in the capital of the Knickerbocker Trust

Company of this city is contemplated. A special meeting
of the stockholders will be held at the main office (358 Fifth

Avenue) on the 28th inst, when action will be taken on the

question of issuing 2.000 new shares (par value $100),

whereby the capital will be raised from $1,000,000 to

$1,200,000. The additional stock will be offered to present

shareholders in proportion to their holdings at $1,000 per

share. The Knickerbocker is one of the few institutions which
showed an increase in its business for the twelve months
to January 1906. A comparison of the figures for the past

two years, as reported to the banking department, is given

herewith

.

Surplus <fc

Profits

.

A gqregatc
Dale. Capital. Book Value. Deposits. Resnurcc^.

.Jan 1 1906.. $1,000,000 $2,982,300 861.124,062 .S66,000,.')74
Jan. 1 190.5 1,000,000 2,480,679 55,332,897 .59,3.58,014
,Jan. 1 1904 1,000,000 2,356,142 33,741,026 37,490, .569

—A new number of the cardboard map and holiday calen-

dar, which the New York National Exchange Bank of this

city has issued annually for several years past, is being dis-

tributed. The calendar shows the holidays, in addition to

Sundays, affecting the maturity of negotiable instruments,

and gives the legal and contract rates of interest in the

States and Territories, Cuba, Hawaii, the Philippines, Porto

Rico, Mexico, the Dominion of Canada and the Province
of Quebec. The map of the United States which accom-
panies the calendar indicates the statute requirements of

all the States and Territories relating to the payment of

negotiable instruments—the printing of these in white, blue,

red and shaded lines denoting tlie practice as to the allow-

ance of days of grace. The idea is copyrighted by D. H. G .

Penny, Assistant Cashier of the bank.

—The City National Bank of Springfield, Mass., was

placed in voluntary liquidation on the 8th inst., its stock-

holders on that date having formally authorized its merger

with the Union Trust Company. The latter has a capital

of $500,000 and surplus of $250,000. It is thought that

the bank's stock will yield about $190 per $100 share in

liquidation.

—A new trust company is organizing in Philadelphia under

the name of the Federal Trust. The institution is to locate

in the vicinity of Broad and Federal streets, and is to have

$200,000 capital, with a surplus of $50,000. The stock will

be in shares of $100 each. Wilson T. Berger, James Walker

Henry Di Berardino and William R. Chapman are identified

with the movement.

—The directors of the Citizens' National Bank of Balti-

more have elected Wilham H. O'Coimell Vice-President

and Albert D. Graham has been chosen to succeed Mr.

O'Connell as Cashier. The latter was elected a director on

the 6th inst.

—An assignment was made on Thursday by H. L. Evans
& Company, bankers and brokers, of Wilmington, Del. It

is said that the liabilities exceed $300,000 and that the

assets are, approximately, about $100,000. The firm was
a member of the Philadelphia Stock Exchange. H. L.

Evans is President of the Wilmington New Castle & Southern

Electric Ry.

—The first report made by the receiver of the Enterprise

National Bank of Allegheny, Pa., to the Comptroller of the

Currency was published this week. It shows liabilities of

$3,130,586 and assets of but $2,199,530. In the latter there

are $753,414 bills receivable estimated as "good"; $1,002,318

as "doubtful" and $76,786 as "worthless"; other assets, all

estimated, are "good," $121,514; "doubtful," $187,575,

and "worthless," $57,923. The individual deposits are re-

ported as $2,669,797. The bank suspended on October 18

last.

—The establishment of a new State banking institution,

to engage in a commercial and savings bank business, is

under way in Cincinnati. The People's Bank & Savings

Company is the name chosen for the proposed concern.

The capital will be $200,000. Alfred M. Cohen is to be the

President.

—The directors of the Merchants' National Bank of Cin-

cinnati were the guests at a dinner given by President M. E.

Ingalls on the 10th inst. The bank's deposits last week
reached $10,000,000, and it was to mark this occasion that

the banquet was tendered. Two solid silver candelabra

and a solid silver rose bowl were presented to Mr. IngaUs

by the directors.

—C. C. Chase has resigned as Vice-President of the Third

National Bank of Cincinnati, Ohio. He will, however,

remain a member of the board of directors.

—^A first dividend of 20 per cent was paid on the 10th inst

to the depositors of the Spring Valley National Bank at

Spring Valley, 111. The late C. J. Devlin was President of

the bank, which suspended at the time of the closing of the

First National Bank of Topeka last July.

—A change in the Manufacturers' Bank of Cliicago is

shortly to be made. A one-fourth interest in the institution

has been purchased by E. W. Harden, manager of the bond
department of Russell, Brewster & Co., and Mr. Harden

was this week elected a Vice-President and a director.

The bank was organized as a State institution in 1903 and

has a capital of $200,000. It is the intention to bring it

under the national system and to change the title to the

Monroe National Bank. The institution will also locate

in new quarters, removing to the former offices of the Home
Savings Bank, in the building now owned by the Central

Trust Company of Illinois at 152 Monroe Street. President

Charles G. Dawes of the latter is a director of the Manu-
facturers' Bank, and it is the purpose, it is stated, of the

new interests to assist in the bank's further development.

An increase in the capital is thought Ukely. Edwin F. Brown
is to continue as the President.

—The Ashland Exchange & Savings Bank of Chicago.

organized in 1904 as a private bank, has received permission

to organize as a State institution. In its changed form the
' bank's capital will be increased to $200,000. The incoi-



368 THE CHRONICLE. [Vol. Lxxxii.

porators named in the application are P. Chester Madison,

Ira C. Baker, Charles R. Wakeley, C. Franklin Flick, A. C.

Williams, Charles A. Young, W. C. Cook, John H. Stevens,

E. M. Bowman and D. Heitmann.

—The Bank of America, of Chicago, which has been in

operation but little more than two months, was placed in

receiver's hands on Thursday. It is stated that one of the

stockholders has brought charges of mismanagement against

some of the officials. The bank opened early in December,

and it was announced that it would adopt the policy of

estabUshing branches in local drug stores. Ex-Judge Abner

Smith was President. The capital and surplus were said

to be $250,000 each.

—The Jefferson Bank of St. Louis has taken a twenty-live

year lease of property at the northeast corner of Jefferson

and Franklin avenues, and will improve the site with a

seven-story bank and office building. The bank is to make

its home in the proposed building when completed a year

hence

.

—Julius S. Walsh, whose intention to resign the presi-

dency of the Mississippi Vallej'' Trust Company of St. Louis

was noted in our issue of Saturday last, was on Tuesday

elected Chairman of the board, an office created the previous

w^eek. Former Vice-President Breckinridge Jones has been

elected as the new President and continues as counsel of

the company. The directors also created the post of Assist-

ant Executive Officer, and elected thereto Henry Semple

Ames, who is also Assistant Trust Officer. In his new office

Mr. Ames's duties will be to act as assistant to the Chairman

of the board and to the President and Vice-Presidents, and

to perform such other duties as they or the directors may
from time to time prescribe. The members of the company's

executive committee are Julius S. Walsh, Breckinridge

Jones, John D. Davis, Samuel E. Hoffman, Charles Clark,

William F. Walker and David R. Francis. Aside from the

promotions noted above, no other changes have been made
in the company's officers.

—It is reported that W. B. Smith, former President of

the Western National Bank of Louisville, Ky., will return

to the institution about $40,000 in real estate titles in pay-

ment of losses incurred through worthless loans accepted

by him as President. The settlement of these losses may
possibly result in the dismissal of the indictment returned

against Mr. Smith last October by the United States Grand
Jury, on the alleged charge of misappropriation of the bank's

funds.

—Articles of incorporation have been filed for the Commer-
cial Trust Company of Louisville, Ky., capital $500,000.

The company's offices will be in the Paul Jones Building,

at Fourth Avenue and Greene Street, and the institution

is to be under the management of Samuel P. Jones, Presi-

dent, and Clarence Dallam, Caldwell Norton and L. P.

Bernard, Vice-Presidents.

—Incorporation papers have also been filed for the State

Savings Bank & Trust Co. of Covington, Ky. The concern

will have a capital of $100,000, in shares of $100, and will

conduct a commercial and savings bank, as well as a trust

company business. B. Bramlage, Cashier of the Farmers' &
Traders' National Bank of Covington, is one of the princi-

pals in the movement.

—The Comptroller of the Currency having previously

approved the application to organize the Merchants' Na-
tional Bank of Covington, Ky., the details of the organiza-

tion were completed on the 7th inst. Joseph J. Moser has

been elected President, and Henry Holtrup and B. Eiler-

man are the Vice-Presidents elected. The institution will

probably open next month. Of the capital of $100,000,

50 per cent is payable on the 20th inst. It is reported that

a savings bank and trust company will also be formed, with

$50,000 capital, to operate in connection with the Merchants'

bank.

—At a meeting on the 12tli inst of the stockholders of

the City National Bank of Knoxville, Tenn., the capital

was increased from $300,000 to $500,000, the enlarged

capital becoming effective at once. The bank now has

surplus and undivided profits of $80,000. We are informed
that since the increase in capitalization $125 per share

(par $100) has been bid for the stock.

DcDosits

.

February 1902 '.
. .$1 ,505,000

Fehruarv 1901 1,240,000
February 1900 1,109,000
February 1899.. 818,000

—The City Bank of Memphis, Tenn., organized with

$250,000 capital, will have as officers R. L. Brown, Presi-

dent; K. R. Armistcad, Vice-President, and W. H. Kyle,

Cashier—these having been elected this week. The institu-

tion will open shortly in the former quarters of the failed

Merchants' Trust Company, and it was understood that one

of the purpo.ses of its organization would be to assist in the

trust company's liquidation.

—The Columbian Banking & Trust Company of Charles-

ton, S. C, made a general assignment of its property and
a.ssets on the 8th inst. The action was taken as the result

of unusually large withdrawals by the depositors on the 7th

inst, which developed into a run on the following day, and
which, it was feared, the institution might not be able to

meet. Edward W. Hughes and Benjamin A. Hagood have

been appointed receivers of the company by the court.

The institution was organized in 1893 and had a capital of

$50,000.

—An interesting record of growth is revealed in the table

given below, being a comparison of the total of deposits

of the People's National Bank of Charleston, S. C, as re-

ported under the latest call of the Comptroller, with those

for the month of February in each year .since 1899:

Deposits.
.Tail . 29 1906 82,307,270
February 1905 2,158,000
February 1904 2.0.37,000
February 1903 2,004,000

As the foregoing shows, deposits during the seven years

have risen from $818,000 to $2,307,270. R. G. Rhett is

President; E. H. Sparkman, Vice-President; E. F. Grice,

Cashier; and J. B. Calder, Assistant Cashier.

—At the annual meeting of the directors of the Merchants'

National Bank of Richmond, Va., on Wednesda}', John F.

Glenn was elected to the office of Second Vice-President.

Mr. Glenn had previously officiated as Cashier, and to this

post Thomas B. McAdams (heretofore Assistant Cashier)

has advanced.

—The name to be borne by the Citizens' Bank of Savannah

,

Ga., when the con.solidation between that institution and

the Southern Bank of the State of Georgia goes into effect

on the 23rd inst,will very likely be the Citizens' & Southern

Bank. The intended change in the title will be passed upon

by the Citizens' stockholders on Monday next. A decided

gain for the year is reflected in the statement issued by the

latter on January 29 1906. The deposits are given as

$3,345,768 as against $2,892,545 on January 29 1905;

surplus and profits now, at $385,822, compare with $345,667

a year ago, while present aggregate resources of $4,606,966

contrast with $3,838,662. As noted in these columns

February 3, the capital is to be increased from $500,000

to $700,000 on account of the merger of the Southern Bank
of the State of Georgia. The officers of the consolidated

institution will be: President, Mills B. Lane; Assistant to

President, George C. Freeman; Vice-Presidents, John

Flannery and Horace A. Crane; Cashier, Gordon L. Groover;

and Assistant Cashier, R. L. Rockwell.

—The Merchants' & Planters' Farley National Bank of

Montgomery is one of the Southern banks constantly in-

creasing its business, as will appear from the statement

annexed:

Date. Capita).
Jan. 29 1906 $500,000
March 14 1905 500,000
Nov. 10 1904 500,000
Nov. 17 1903 500.000

Surplus &
Profits.
S268,918
235,589
234,554
189.685

Deposits:

.

$2,710,685
2,585,313
2,386,889
2,211,646

Aggregate
Resources.
$3,929,603
3,570,903
3,371,443
3,051,332

"Deposits, it will^be noted, advanced during the two years

from $2,211,646 to $2,710,685; surplus and profits from

$189,685 to $268,918, and aggregate resources from $3,051,-

332 to $3,929,603. The officials are: Joseph L. Hall,

President; M. P. Le Grand, Vice-President; Louis B.

Farley, Cashier; and H. T. Bartlett and R. E. Seibels,

Assistant Cashiers.

—The Colonial Bank & Trust Companj'- of New Orleans,

La., commenced business on Monday at 314 Camp Street.

The institution was organized several .months ago with

$240,000 capital and $60,000 surplus. George G. Friedrichs

is President, John A. Saxton and Artruro Dell'Orto, Vice-

Presidents; Fred Mullcr, Secretary, and S. D. Baker,

Cashier.

—A nine-story building is to be erected by the Canal-

Louisiana Bank & Trust Company of New Orleans on the
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site now occupied by it at Camp and Gravier streets. The

foundation of the proposed structure will be of granite,

the first and second stories of Bedford stone, while above

that to the ninth story red brick will be used, with the top

story of terra-cotta. The first floor is to be utilized by the

bank.

—Comparing the new statement just issued by the South

Texas National Bank of Houston, Texas, for January 29

1906 with that for January 11 1905, a substantial addition

is disclosed in the deposits, the amount now being $1 ,920,208

as against $1,471,986 a year ago. Aggregate resources are

reported at 12,762,267 as against $2,320,606. Charles

Dillingham is President; H. Brashear, First Vice-President;

O. T. Holt, Second Vice-President; H. F. MacGregor,

Third Vice-President; J. E. McAshan, Cashier; and C. A.

McKinney, Assistant Cashier.

—Thomas C. Dunn and C. G. Pillot have been elected

Vice-Presidents of the Merchants' National Bank of Houston,

Texas, in place of J. M. Moore and E. A. Peden. Mr. Dunn
has been identified with the bank as Cashier since August

1904, and for some years prior to that had been Cashier

of the private bank of T. W. House of Houston. He is

succeeded as Cashier of the Merchants by W. H. Hurley,

who had held the office of Assistant Cashier.

—The board of directors of the Metropolitan Bank &
Trust Company of Los Angeles, Cal., has been increased to

fifteen members, and is now composed of J. M. Elliott,

Frank P. Flint, Frank M. Kelsey, W. C. Patterson, George

E. Bittenger, W. E. Hampdon, William M. Garland, William

M. Vandyke, Jay Spence, H. C. Witmer, M. H. Flint,

Stoddard Jess, W. T. S. Hammond, C. W. Gates and John S.

Cravens. The institution was chartered in March 1905 and
has been closely affiliated with the First National Bank of

Los Angeles since the latter's consolidation last Fall with

the Los Angeles National and Southwestern National banks.

It is stated that it is on account of this affiliation of interests

that the Metropolitan's directorate has been enlarged.

—The Humboldt Savings Bank of San Francisco will

improve the site on the southeast side of Market Street (a

plot 50x170 feet) with a seventeen-story building. The in-

stitution's main banking room will be on the ground floor

and above its quarters there will be in the building some
two hundred offices. About $450,000 will be expended in

the construction.

—The United Bank & Trust Company of San Francisco

has decided to abandon the trust feature of its business

and has appUed for permission to change its name to the

Pacific Coast Bank.

—The Union Trust Co. has been organized in Spokane,
Wash., with $200,000 capital. The institution will not, it is

stated, conduct a general banking business. Representatives

of various banks of the city make up the company's board of

directors, which is composed of the following: D. W. Twohy
and Peter Larson of the Old National Bank; Alfred Coolidge

and James Monaghan of the Traders' National Bank; George
S. Brooke of the Fidelity National Bank; Jay I. Graves,
T. J. Humbird, W. J. C. Wakefield, R. B. Paterson, E. J.

Roberts, T. L. Greenough, D. K. McDonald, John A. Finch
and J. P. McGoldrick.

—The Security Savings & Trust Company of Portland,

Oregon, now has a paid-up capital of $500,000, the amount
having been increased from $250,000 on January 15. A
statement of the company issued on that date shows surplus

and profits of $191,600 and deposits of $4,754,741. The
aggregate resources are $5,455,171, of which $1,410,455
represents its bond holdings. A detailed summary of these

investments accompanies the statement. The officers of

the institution are C. F. Adams, President; L. A. Lewis
and A. L. Mills, Vice-Presidents; R. G. Jubitz, Secretary,

and G. F. Russell Assistant Secretary.

—The January 29 statement of the Old National Bank of

Spokane, Wash., records deposits of $4,234,589, this amount
representing a gain of over a million and a quarter dollars

since January 29 1905, the total at that time having been
but $2,994,470. On the same date in 1904 deposits of

$2,435,799 were reported, while twelve months earlier

(January 29 1903) the sum was only $1,.593,814. The bank
has a capital of $200,000 and undivided profits of $109,037.

A miniature desk calendar inscribed with the bank's name,

and showing a colored photograph of the building in which

it is housed, is being distributed with the statement. D. W.
Twohy has been President of the institution since 1902.

Peter Larson is Vice-President; W. D. Vincent, Cashier;

and W. J. Kommers, Assistant Cashier.

—A meeting of the stockholders of the Sovereign Bank of

Canada (head office Toronto) will be held on March 1 for the

purpose of acting on a proposition to increase the authorized

capital from $2,000,000 to $4,000,000. The stockholders

will also be asked to approve the allotment of 15,625 shares

of such increase to new interests at a price not less than 130

per share—the balance of the issue going to present stock-

holders. The bank's paid-in capital is now about $1,617,000.

—The thirty-sixth annual report of the Royal Bank of

Canada (head office Halifax) for the year ending Dec. 31

1905 showsldeposits of $26,435,659, against $21,945,144 on

the same date in 1904. The net profits for the year were

$491,919. The sum of $400,000 has been transferred to the

reserve fund, making the amount $3,400,000. The annual

dividends, now payable quarterly, were increased with the

January disbursements from 8% annually to 9%. The bank

has a capital of $3,000 000.

—The Canadian Bank of Commerce (Toronto) has closed

its branches at Canning, N. S., and Sackville, N. B.

Branches have been opened at Strathcona (Alberta) and

Wetaskiwin (Alberta).

—D. R. Wilkie, Vice-President of the Imperial Bank o

Canada (head office Toronto) since February 1902, and Gen-

eral Manager since the institution's organization in 1875, has

been elected President to succeed the late T. Rodman
Merritt. His successor as Vice-President is Robert Jaffray,

a director since 1885. Peleg Howland has been elected as

Mr. Merritt' s successor on the board of directors.

—The statement of the Metropolitan Bank of Toronto

Canada, for the year ending December 30 1905, submitted

at the fourth annual meeting on the 23rd ult., showed net

profits for the twelve months of $120,085. This, together

with the balance of $103,048 brought forward from the pre-

ceding year, gave a total of $223,133, out of which dividends

aggregating $80,000 were paid (8 per cent yearly), and

$10,000 was written off bank premises, leaving a balance

of $133,133 to be carried to the credit of profit and loss,

The deposits increased $664,491 during the year—from

$2,075,618 to $2,740,109. The bank's total assets are

$5 ,945 ,038 . The capital is $ 1 ,000 ,000 , and there is a reserve

fund of the same amount. The institution now has seven-

teen branches, of which four were opened during the past

year, and pi-eparations for the establishment of another

branch are about completed. S.J. Moore is President and

D. E. Thomson Vice-President.

—The Bank of Hamilton of Hamilton, Ont., has been

empowered by its stockholders to increase its authorized

capital from $2,500,000 to $3,000,000. We are advised,

however, that there is no present intention of issuing the

additional capital.

IMPORTS AND EXPORTS FOR JANUARY.
The Bureau of Statistics at Washington has issued the

statement of the country's foreign trade for January, and
from it and from previous statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are in all ca.ses omitted.)

IWerchar
July-Sept
Oct .-Dec

-

January .

.

Exports.
dise. $
. 361,582

.. 624,441
. 170,634

- 1905-06-
Imports

282,331
306,873
106,561

Excess

.

S
+ 79,251
+ 217, .568
+ 64,073

Exports.
$

311,743
465,850
123,597

-1904-05-
Im ports

%
243,057
284,515
98,343

Excess.
«

+ 68,686
+ 181,335
+ 25,254

Totals. _ .1,056,657 695.765 + 360,892 901,190 625,915 + 275,275

Gold an
July-Sept
Oct .-Dec.
January .

1 Gold in Ore.
2.846 13,730

.. 4,117 19,954
6,742 2,601

—10,884
—15.837
+ 3,141

14,590
38,172
16,828

20,931
16,109
1,896

—6,341
+ 22,063
+ 14.932

Totals.. . 12,705 36,285 —23,580 69,590 38,936 + 30,654

Silver and Silver in Ore.
July-Scpt,. 14,361 9,334
Oct.-Dec..- 18,071 11,432
January 7,517 4,692

+ 5,027
+ 6.639
+ 2,825

12,762
11,005
4,365

5,902
6.410
1,922

+ 6,860
+ 4,.595
+ 2.443

Totals. .. 39,949 25,458 + 14,491 28,132 14,234 + 13,898

+ Excess of exports. — Excess of imports.

We subjoin the totals for merchandise, gold and silver

1 for the seven months since July 1 for six years:
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Seven
Months

OS -06.
04-05.
03-04
02-OJ.
0I-O2.
00-01.

MrrchantUtt.

Ex-
pOTt.1.

Im-
ports.

Excess
0/

Exports

%
1.056,066
90l,HiO
9-2V,14til

«56,4!^2i
872,li('iK{

902,238

$ $
69S.765J60.892
625,91.) 275,275
505,.il().U>3,MI(i
598,150i258,;i:iL'
526,1 17i346,0.M
459,0381443,200

I

OoU.

El- I

porta.

I

j
Excess

Im- o1
ports .'Exports

s s s
12,7061 36.2.S6a23.680
69,5<)0, 38,!):i(i! 30,ti.'i4

33,(117,(117,177
4«,2:ii)l a9,973
54,389 022,474

13,(i(IJ'

IS,840
30,2Uli
31,916

SUoer.

Ex-
ports.

t
39.949
28,132
28,U1)2
30,323
31,728
40.C41

Excess
Inv- 0/

ports. Exjiorls

35.458
14.2341
I6.t;32l
15,r,77
18,1 1<I>

24,44ffl

(
14.491
13,898
11,489
14,1,46
13,609
16,201

a Excess of imports.

Similar totals for the month of January for six years make
the followinK exhibit:

One
IMonOt.

Merchandise.

Ex-
ports.

Im-

1906...
1905...;
1904...!
1903... I

1902...!
1901...

170.6341
123,597
142,045!
133,992
129,1451
136,326;

106.561
98,343

Gold.

ports. \ExpoTts\

Excess
I

;
1 Excess

Ex- 1 Im-
j of

ports.
I

ports. .Exports

64.073!
25,254

82„'-)90 .59.455'

85,175, 48,81/1
79,13k! 50,0071
69,3071 67,0191

5,742
16,828

.592

86
1,974
8,221

2,0011 3,141
1,896 14,932
8,225 n7,633
2,01l! 01,925
1 ,406! 568
4,2651 3,950;

Silver.

Ex-
ports.

I

Excess
Im- ol

ports. [Exports

7,517
4,366
4,987
3,578
4,5241
4,790(

4.692]
1 ,922
2,610
1 ,495
2,1081
3,189

2.825
2,443
2.377
2,083
2,416
1,601

a Excessotlmporte.

In these tables of totals, gold and .silver in ore for all the
years Jire given under the heads respectively of gold and
silver.

The following .shows the merchandise balance for each year
back to 1875:

EXCESS OF MERCHAN
7 months ending Jan. 31-

—

1875 Exports $14,631,
1876 Exports 39,2.38,
1877 Exports 140,070,
1878 Exports 135,499,
1879 Exports 17.';,518

1880 Exports 148,309
1881 Exports 190,506
1882. .Exports 73,304
1883 Exports 77,984
1884 Exports 81,739,
1885 Exports 147,660,
1886 Exports 55,640
1887 Exports 70,536.
1888 Exports 38,110
1889 Exports 33,055,
1890 Exports 99,228
1891 Exports 73,155
1892 Exports 192,869
1893 Exports 42, .569
1894 Exports 206,249
1895 Exports 93,985
1896 Exports 46,248
1897 Exports 291,899
1898 Exports 377,7.50
1899 Exports 382.652
1900 Exports 313,626
1901 Exports 443,199.
1902 Exports 346,551,
1903 Exports 258,332,
1904 Exports 363.806,
1905 Exports 275,275,
1906 Exports 360,892,

DISE IMPORTS OR EXPORTS
1 month ending Jan. 31

—

1875 Exports $12,398284
286
348
528
609
103
8.56

540

1876 Exports
1877 Exports
1878 Exports
1879 Exports
1880 Exports
1881 Exports
1882 Exports

524 11883 Exports
07111884 ...Exports
146 1885 Exports
747 1 1886 Exports
756 1 1887 Exports
1 99 1888 Exports
093 1889 Exports
344 1 1890 Exports
513 1891 Exports
060 1892 Exports
695 1 1 893 Imports
642 1894 Exports
299 1895 Exports
252 1896 Exports
110 1897 Exports
877 1898 Exports
734 1899 Exports
8.53 1900 Exports
829 1901 Exports
420 1902 Exports
525 1903 Exports
660 i 1904 Exports
2.54 1905 Exports
19811906 Exports

9,658
26,814
33,539
25,893
11,788
28,794
7,946

23,409
19,678
38.311
10.573
19,583
4,537
5,1.30

11,988
20,329
37,418
7,495

33,987
13,682
18.322
42,597
57,598
57,351
41,700
67,018
50,006
48,817
.59,455
25,254
64,072

,797
588
667
,829
,554
,685
,104
.827
.055
,990
.413
,315
,186
,.506

,114
,706
.328
,786
.598
,549
,064
,428
,865
,960
,675
,046
,521
,988
,483
.304
.507
,612

DEBT STATEMENT JANUARY 31 1906.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Jan. 31 1906. For .'Statement of Dec. 31 1905
see issue of Jan. 27 1906, page 197: that of Jan. 31 1905. see
Feb. 18 1905, page 686.

INTEREST-BEARING DEBT JANUARY 31 1900.
Interest

payable.
Title 0) Loan—

2b, Con.sols of 1930 Q.—J.
3b. Loan of 1908-18 Q.—P.
4s. Funded loan. 1907. ..Q.—J.
48, Refunding certiflcatcsQ.—.1.

48, Loan of 1925 Q.—F.

Amount Amount Outstanding— .

issued. Regis'erel. Coupon. Total.
S $ % 3.

595,942,350 587,558,800 8,383,550 595.942,350
198,792,660 32. 483, .360 31,462,100 63,945,460
740,932,900 81,942,850 34,812,200 116,755,050
40,012,750 26 420

162,315,400 93,229,700 25,260,200 118, 489^900

Aggregate Int.-Be.arlng Debt. 1,737,996,060 795,214,710 99,918,050 896,159 180
Note.—Denominations of bonds are:
Of $10, only refunding certificates; of $20, loan of 1908, coupon and registered.
Of S50, all issues except 3s of 1908: of $100, all issues.
Of $500. all except 5s of 1904 coupon; of $1,000. all issues.
Of $5,000, all registered 2s, 3s and 4s: of $10,000. all registered bonds.
Of $20,000. registered 4s. loan of 1907; of $50,000, registered 2s of 19.3: 19.30.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Dec. 31.

Funded loan of 1891, continued .at 2%, called May 18
1900; interest ceased August 18 1900 $81,200 00

Funded loan of 1891, matured September 2 1891.. . 26 700 00
Loan of 1904, matured February 2 1904 163,850 00
Old debt matured prior to Jan. 1 1861 and later 937,886 26

Debt on wliich interest has cea.sed $1,199,635 26

DEBT BEARING NO INTEREST.
United Stawe notes $346,686,010 00
Old demand notes 53 282 50
National bank notes—redemption account " 35 478666 00
Fractional currency, less $8,375,934 estimated as lost or destroyed. . 6'866'709 08

Jan. 31.

$56,200 00
26.700 00
150,250 00
937,675 20

$1,170,825 26

Aggregate debt bearing no interest $389,079,673 58

RECAPITULATION

.

Classxlication ol Debt— yon. 31 1906. Cer. 31 1905.
Interest-bearing debt $895,159,180 00 $895,159.140 00
Debt, interest ceased 1,170,825 26 1,199.635 26
Debt bearing no interest 389.079.673 68 388.291.316 58

Total gross debt $1,285,409.078 84 $1.284,0,50,091 84
Oaah balance in Treasury. a.. 293.885,082 51 289,780,373 46

Inc.
Dec.

—28,
-f788 ,

+759,
+ 4,104,

(+ ) or
(.—)
40 00
810 00
357 00

587 00
709 05

Total net debt... $991,524,596 33 .$994,809,718 38 —3,345,122 05

a Including $150,000,000 reserve fund.

The foregoing figures show a gross debt on Jan. 31

of $1,285,409,678 84 and a uetdebt (gro.ss debt lo.-^.s net

in the Treasury) of $991,524,596 33.

190(1

CM.^Il

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
January 31 arc set out in the following:

016.204,869 00

ASSETS.
Trust Fund Holdings— %

Gold coin 539.262,869 00
til vcr dollars 467.926.000 00
Silver dollars of 1890... 8.086,000 00

Total trust fund 1

General Fund Hnldtngs-
Gold coin and bullion
fjold certlllcatcfl
Silver certUlcates
Sliver dollars
Silver bullion
Unlte<l Stal<'S notes
Treasury notes of 1890.

.

National bank notes
Fractional silver coin
l-Yactlonal currency
Minor coin
Bonds and Interest paid.

79.173,
.30,683,
8.906,

11.799,
1.294,
8.987,

28,
18.740,
9.521.

696,
121,

047 25
230 00
,866 00
320 00
350 99
735 00
721 00
257 00
846 65
74 39
214 60
498 80

LIABILITIES.
Tru.1t Fund Liabilities— $

Gold certUliaU* 639.262,869 00
Silver certillcaK-H 467,920,000 00
I'reasury notes of 1890.. 8,086,000 00

Total trust liabilities. 1,015, 264,869 00
Gen. Fund LiabxUties—

National bank 5% fund. 19,048,847 06
Out.standlng checks and

drafts 10,684,648 71
Disbursing ofllcers' bal-

ances 67,989,19800
Post Office Department

account 5,797,521 86
Miscellaneous Items 2,140,71190

Total gen. IlabllltleaJ. 95,660.926 43

Tot. in Sub-Treas'les. 109,953,76168
In Nat. Bank Depositories

—

Credit 'lYcasurcr of U. S. 66,374,692 89
Credit U.S. dls. officers. 8,968.950 95

Totallnbanks 64.343.643 84
In 'lYeas. of Philippine Islands

—

Credit rreaeurer of U.S. 2.769.094 51
Credit U.S.dlB. officers. 2.379.508 91

Total In Philippines. 5.148.603 42

Reserve Fund Holdings—
Gold coin and bullion... 150.000,000 00

Grand total 1.404.710 877 94

Cash Balance and Reserve—
Total cash and reserve. . 293.886,082 51
Made up of

—

AvaUable 143,886.082 61
and

Reserve Fund

—

Gold&bull.l50,000,000 00

Grand total 1,404.710,877 94

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished

US this week the details of imports and exports of gold and
silver through that port for the month of December, and they

are given below in conjunction with the figures for preceding

months, thus completing the results for the calendar year

1905. The imports of gold were of greater volume than in

any preceding month of the year, reaching $455,028, of

which $158,000 was coin. Of silver there came in $217,656,

all bullion and silver in ore. During the twelve months
there was received a total of $2,540,293 gold and $2,604,589

silver, which compares with $39,343,612 gold and $3,217,376

silver in 1904. The shipments of gold during December
were light, reaching only $2,435, all coin, and the exports of

silver were $2,697,058, of which $1,992,265 was coin. For
the twelve months the exports of gold reached $1,696,520.

against $4,235,985 in 1904, and $10,196,866 silver was sent

out, against $7,582,336 in 1904. The exhibit for December
and for the twelve months is as follows:

IMPORTS OF GOLD .<ND SILVER AT SAN FRANCISCO.

1905.
January
February _ _

March
April
May
June
July
August
September
October
November
December

Total 12 months

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Months.
Gold. Stiver.

January.
February..
March
April
May
June
July
August
.September
October
November.
December

.

1906.

Coin. Bullion.
|

Total.

$
4,125
1.690
5.410
3.155
3.896
1.950
1.740

2.325
1.000
410

2,436

Coin.

3,216
200

500

Total 12 months 28,135 1,668,385 1,696,52013,952,565 6,244.301

$ S
1

1,664,470 1,668,595
1 1,690

5.410
3.155
3.895
1.950
1.740
3.2161
2.525
1.000
910

$
43,449
6,122
5,029
6.181

629.684
3.821

253.870
6.137
4.662
1.599

999,856
2,43511,992,266

Btdlion.

$
330,800
115,100
422,400
213,180
709,250
314,500
674,938
706,900
678,700
738,000
735,740
704,793

Total.

S
374,249
121,222
427,429
219.361

1.338.934
318.321
928,898
713.037
583,262
739,599

1,735,596
2,697.058

10196 see

(From our own Correspondent.)

London, Saturday, February 3 1906.

At the beginning of the week stock markets were depressed

by the continued uneasine&s respecting the outcome of the

Algccira« Conference and by the setback in New York.

Since then, howev(.>r, there has been a general recovery.

Bu.sinese, indeed, has not become active, but quotations have

decidedly riweii and markets are firm. The improvement ie

due largely to the recovery in New York . It has been helped,
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moreover, by the optimistic tone of the Grerman semi-official

press. One journal, which is believed to be the South German

organ of Prince Von Bulow, states that private communica-

tions have been going on for some time, and give good ground

for the hope that France will drop her demand for poUcing

Morocco and that a satisfactory settlement will be arrived at.

No confirmation of the statement comes from any other quar-

ter. Generally, indeed, it is disbeheved. But in Germany

itself the statement has given rise to greater hope, and that

in itself has given more hope elsewhere.

The news from Algeciras is by no means encouraging. It

is said that the German delegates ostentatiously hold them-

selves aloof from the French—that they have in no way en-

couraged the opening of negotiations by the French; and this

conduct makes observers fear that the conference will break

dowm. Moreover, the Moorish envoys are playing an ob-

structive game; and, in short, all the news from the con-

ference'points to a failure . Nevertheless , there is unquestion-

ably a better feeHng in Paris than there has been for a long

time past. Why a more hopeful feeling should be taken there

is not very plain. But that people are less nervous appears

to be certain. The French banks have completely stopped

withdrawing balances. Indeed, they are renewing all the

bUls falling due in London. It is quite true that money
is exceedingly plentiful and cheap in Paris, while the rates

of discount and interest are higher in London not only than

in Paris but than in any other leading business center in

Europe. Consequently it is much more profitable to employ
money in London than elsewhere. Nevertheless that would
not influence the banks if they had continued as nervous as

they were a few weeks ago. Another favorable sign is that

the Paris exchange upon London is rising, and the general

feeling is that all the gold offering in the open market now
will be taken by the Bank of England.

Another matter which has caused a much more favorable

feehng in London, and through London in Paris and Berlin,

is that of late there have been very large purchases of con-

sols. The Egyptian Government is entitled to a share in

the profits of the Diara liquidation. A part of its share has

been paid to it, and as it has no immediate use for the money,
it has invested about a million and a half sterling in British

consols. The Indian Government, it is understood, has also

invested a considerable sum, and for foreign investors about
a quarter of a million has been invested this week. It is

believed that the foreign investors are Russian. All these

purchases have raised the price of consols and have created

a much better feeling in the market. Still, business is not
active, and there is still great caution observed. The Alge-

ciras Conference is evidently afraid to take up any of the

really difficult questions. It is putting these aside and deal-

ing with matters of little moment. The public everywhere
infers from that that the delegates themselves are afraid that

the conference will break down as soon as a really difficult

question is touched. And people therefore ask: What
will happen if the conference breaks down without settling

anything? Naturally in this state of mind people avoid
serious risks. Nevertheless, trade is undoubtedly good and
is steadily improving, and there is a strong conviction that

if political dangers were removed business of all kinds would
be exceedingly active and profitable.

The Bank of England has again borrowed a large amount
from the outside market; has thereby got complete control

of the market, and will probably retain it until the end of

March. The joint-stock banks have assisted the Bank of

England in getting control, and a meeting of the joint-stock

banks has been held to consider the relations between them
and the Bank of England , and what steps ought to be taken
to ensure in future not only better relations but also to

ensure the keeping of more adequate reserves. The meeting
has decided upon nothing, but other meetings will be held,

and there is a hope that something satisfactory may be done.
It is possible, indeed, that the new Government, which
professes to be desirous of increasing efficiency in every
direction, may seriously take up the question of banking
reserves.

Meantime, the Bank of England, instead of charging 5%
to borrowers, as it had been doing previously, is now charging

only 4J4%. Apparently the banks, when assisting the

Bank of England to get control of the market, stipulated

that the Bank should not charge such rates as would be un-

duly harsh to borrowers. One result of the high rates that

are being maintained here is the general hope that the Bank

of England will be able to get all the gold offering in the open

market, and thus will be able to accumulate during the next

two months a very large reserve. The Bank is assisted in

this by the fact that the note circulation of the Bank of

France is so near the maximum Umit that the Bank of France

is actively discouraging the import of gold into France, and

consequently the French demand for gold, though it has not

quite disappeared, is very much smaller than it was recently.

Moreover, the shipments of gold to Argentina are not by any

means as large as a Uttle while ago was expected, and the

Belgian demand likewise has not turned out to be as formid-

able as it was represented to be. Altogether, then, the cir-

cumstances are favorable to the Bank of England, and if if

acts promptly, it ought to be able to put itself in a strong

position, always assuming, of course, that another political

scare does not arise.

The India Council offered for tender on Wednesday 100

lacs of drafts, and the apphcations amounted to 597 lacs at

prices ranging from Is. 4 l-16d. to Is. 4j^d. per rupee.

Applicants for bills at Is. 4 l-16d. and for telegraphic trans-

fers at Is. t 3-32d. per rupee were allotted about 15% of the

amounts applied for

The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, &c.,
compared with the last four years:

1906. 1905. 1904. 1903. 1902.
Jan. 31. Feb. I Feb. 3. Feb. i. Feb. 5.

£ £ £ £ £
Circulation 28.473.600 27,558.165 28.125,290 28,575,995 2S.959.610
Public deposits 8.021,092 7,421,161 6.784,492 9,410.103 12,338.295
Other deposits 45,342.008 42,640.571 42,916,168 40,301.312 39,051.746
Govemm't securities 13,939,473 16,308,041 19,234,361 15,002,127 17.274.486
Other securities 34,877,082 25 471,399 24,785,421 28,636.339 27,295,812
Re8erve,notes&coin 22.738,130 26,402,665 23,931.410 24,263,408 25.183.864
Coin&bull.,bothdep 32,761.730^35.510.830 33,606.700 34,664,403 36,368.474
Prop, reserve to lia-

bilities p.c. 42H 525-8 48 48 11-16 48%
Bank rate p.c. 4 3 4 4 .3a

Consols, 2}^ p. c... 90H ^ 88 9-16 88 93 93>^
Silver 30 3-16d. 27 15-16d. 25^d. 21%d. 25J^d.
Clear.-house returnsI289,938,000 300,588,0001242,643,000 251.570,000 248.861,000

a Feb. 5.

The rates for money have been as follows:

Bank of England rate
Open market rates—
Bank bills—3 months—4 months—6 months
Trade bills—3 months—4 months

nierest allowed lor deposits—
By joint-stock banks
By discount hou.ses:
At call

7 to 14 days

Feb. 2.
4

Jan. 26.
4

Jail. 19.
4

3H
3%
3M

4

as 11-16
3 11-16@3K 33.4

3_ 11-16 3 11-16@3|4

4(3>4}i

3
3>i

3 5-16
4<

4

2H
3
3>i

3^

2H
3
3K

Jan. 12
4

3U
3li®3H3%@A

4

2H

3
3K

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

Hates of
Interest at—

Feb. 3. "
Bank Openi
Rate Market.

Jan. 27
Bank Open
Rate. Market.

Paris.. 3 2 9-16 3 2?
Berlin 5 3!< 5 3%
Hamburg 5 3M 5 3H
Frankfort 5 3K 5 3 9-16
Amsterdam 3 2 11-16 3 2 11-16
Brussels i 3H 4 3 13-16
Vienna 41^ 4 4H 4 J
St. Petersburg 8 nom. 8 nom.
Madrid 4M 4 4J^ 4
Copenhagen 5 iVz 5 434

Jan. 20
Bank Open

Market.
2 9-16

Rate
3
5
5
5
3
4
4H
7

4H

3L
3%

2 13-16
3M
4

nom.
4
4H

Jan. 13.
Bank Open

Market.Rate.
3 2 13-16
6 4
6 4
6 4
3
4 3J^
4)4 4H
7 nom.
4H 4
5 4H

Messrs. Pixley & Abell^write as^follows under date of

February 1st:

GOLD.—Out of thislweck's arrivals, araovinting to nearly 1 million, the Bank of
England has secured about £600.000, and of the remainder, about £2,")(). 01)0. has sone
to France and £100,000 to India. The prici' remains the s.ame. The Bank has re-
ceived £420,000. and has lost £60.000 to Soiilh America. £10.000 to ciibraltar and
£6,000 to Chili. Arrival.s—South Africa, £921,000: Australia, £20.000; Central
America, £18,000: New Zealand, £6,000; total, £905,000. Shlpmenls—Gibraltar,
£12.000: Bombay £60.800; Colombo. £7,500; Calc\ilta £10,000; total, £96,300.

SILVER.—News of a further French tender forJKilosT^O.OOO came to h.and last

week and this caused a recovery to 30 3i d for r:ish . At this level supplies wore larger.
and with the Indian Government being the only important buyer the price Ims
fallen to 30Hd., at which we close steady. The geiierai market is very quiet, and the
price in India is Rs. 75' « . Forward reniains at a discount under cash varying from
'4<i. to lid. Arrivals -New York. £288,000: Australia, £4,000: Sue;:, £2.000; total,

£294.000. Shipments—Bombay, £180,000; Calcutta. £68.000; total. £254.000.

MEXICAN DOLLARS.—Mexico still remains out of the market for dollars. Ar-
rivals—New York, £107,000. Shipments—Bombay, £102,400; Calcutta, £68,000;
total, £230,400.

The quotations for bullion are reported as follows:

GOLD. Feb.^.
London Standard

.

s. d.
Bar gold, fine, 07. 77 9K
II. S. gold coin, oz 76 4U
(Jerman gold coin, oz.. 76 4!-5

French gold coin. oz.. 76 4J4
Japanese yon, oz 76 4H

a Nominal.

Jav .25.1
.1. d.

1 1 914
76 4i4
76 4f^
76 4H
76 4,H

SILVER. Feb.l. ,/an. 25.
London Standard . d. d

Bar silver, flue, oz 30}8 30J^
" 2 mo. delivery, oz.29Ji 29 3-16

Cake silver, oz 32h! 32H
Mexican dollars. uom. nom.

Quicksilver £7 7 6. 3% disc.

The following shows the imports of cereal produce into
the United Kingdom during the season to date compared
with previou.'^ seasons:

Twenty-two weckx

.

Imports of wheat, cwt.

.

Barley
Oats
T'caB

IMPORTS
1905-06.

35,760,300 "

12,136,900
6,329,200
952,516

Beans 439,770
I ndlan corn 18,860, 500

1904-05.
44,143,100
12,379,500
6,69:i,900
1,005,511
751,860

19,092.500
Flour _ 6,949. 0(K) ;1 5.101.920

1903-04

.

.38.677,761
17,:J.S4,668
7,162,798
1,109.319
1 ,055,268

22,9/0,997
10,503,924

902-03

.

,026,251
,697,461
,002,793
890.916
972.000
t'>86.940

664,758
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Supplies available for consumption (exclusive of stock

on Septpmber 1):

„,^ , . ,
1905-00. 1904-05. 1903-04. 1902-03.

Wheat Imported, cwt 35,700,300 44,143.100 38,677.701 34,020.251
Imports o< Uour 6.949,000 6,101.920 10.603.924 8.004.758
Sales of homo-grown 17,004,052 7.900.829 9,142.051 11.196.012

Total . 59.713.352 67.145.849 58,323.730 64.480.021
Average price wheat, week 28s. 7d. 30s. od. 20». lid. 25s. 4d.
Average price, season 27s. lid. .30». 3d. 20s. lid. 25s. 7d.

The following .show.s the quantities of wtda anohuoflr.
maize afloat to the United Kingdom:
„,.^ Thlsweck. Lastweek. 1905. 1904.
Wheat qrs. 2.130.000 1.085.000 2.735.000 2.0S0.000
Flour, equal to qrs. 2.S5.000 320.000 12.5.000 315.000
Maize qrs. 060.000 005.000 850,000 010.000

English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London
as reported by cable have been as follows the past week:

London

.

Weekending Feb. 16. Sat. Mon. Tues. Wed. Thurs. Frl.
Sliver, peroz d. 305^ 30^ 30 9-16 ;iO 9-16 ^0% .30^
Consols, new, 2J^ per eenta.. 90 7-16 90H 90 U-16 90V| 90 9-16

I'oraccount 90 11-10 90 11-16 90J^ 90 11-16 90 11-10
French Rentes (In Paris) tr.. 99.25 99.40 99.45 99.35 99.27>i
ftAnaconda Mining Co 14f'J 15H 15J4 15H 14^ liH
Atch. 'lop. A: Santa I'C 94« 94 94H 94% 945i 93)^

Preferred 100}| 106H 10C,<A 106!^ 106H
Baltimore & Ohio -..117 117>| 116j| IIC'I U5%

Preferred lOlK I01l| lom lOlH 101!^
Canadian Pacific 179M 178^ 179H 178^ 178 170%
Chr.sapeaki' <S; Ohio _.. 00)^ 60JI 00^ 59)^ 59
Chicago Orrat Western 22H 22H 22K 22 2\]4
Chicago Milwaukee & St. P- -190 188H 189 189 188 186}|
Denver & Hio Grande, com. 49 50 49 48 47

jPrefcrred 91H 91H 91H 91)4 91
Erie, common 47H ilVs 47M 47^ 47H iHH

I'irst preferred SOV 81 81 80H 80H
Second preferred H\4 741^ 74U 741^ 74

Illinois Central 181j| 180H 181>| 181 181 178
Louisville & Nashville 155 153>l 154 153)^ 154 152H
Mexican Central 25H 20H 26i^ 20 25)4
Mo. Kans & Tex., common. 37)4 37J4 37 37 36

Preferred 73 73 73 72)^ 72
National RR. of Mexico 40 39)4 39)^ 39 39
N. Y. CentraUt Hudson 154 153)^ 154)4 150 154M 153
N. Y. Ontario & Western... 54)4 54Ji 54?< biM 52H
Norfolk A- Western, common 91)4 92 91)4 90>? 9054

Preferred 95 95 95 95 94
Northern Paciflc 226H 227>^ 233 234 230
aPennsylvania 7254 725^ 72K 72)4 72'-^ 71?i
aReadine Co 72H 72H 12H 72>4 71»i 71

aFu-st preferred 48)i 48M 4814 48j| 48
aSecond preferred SVA 51)4 51)4 51)4 5VARocklslandCo 28 28 275^ 27)4 20)4

Southern Paciflc 70 69}^ 69JI 69)4 68% 68H
Southern Ry., common 42 41M 41?^ 41>i 4lk 40)4

Preferred 104_ 104 104 10254 102^^
Union Paciflc, common 159)4 159% 1005^ 159H 158 150%
TT KF^i'^"^,'^A 1*^0^ lOOK 100)4 100)4 100
U.S. Steel Corp., common.- 45 5< 45^ 4551 45M 44)4 4354

Preferred 112^1 112M 112M 111% 110'4 llOJiWabash - 25 25 24)4 23)4 23)4
Preferred. _ 48 ---. 4SH 48 47}^ 47^
Debenture "Bs" 82 82 81 80)4 80)4

a Price per share. b£ sterling per share.

©omincvcial miA W^xscellmxcoxxs^ftxos

DIVIDENDS.
The following dividends have been announced this week:

Name of Company.

Railroads (Steam).
Atlantic Coast L,me RR., pref
Boston & Maine, pref .

Buff. & Susq.. pref. (quar.).
CIn. N. O. & Texas Paciflc. pref. (quar.)
N. Y.Cent. & Hud. River (quar.)
New York & Harlem, com. and pref
North Pennsylvania (quar.)
Union Paciflc. com

Preferred

American Rys., Philadelphia (quar.)
Columbus (O.) Ry.. com. (quar.)
Georgia Ry. & Elec.. com ..
Manila Electric RR. & Lighting

Miscellaneous Companies.
American Cereal (quar.)
American Coa!
Barney & Smith Car. pref. (quar.).
Bordens' Condensed Milk
Butte Elec. & Power, com
Fay (J. A.) & Egan. com. (quar.)

Preferred (quar.) -

Greene Consolidated Copper (No. 10)..
Kings Co. Elec. L. & Power (quar.) .

National Biscuit, com. (quar!)
Common, extra _-
Preferred (qu.ir.)

National Lead. pref. (quar.) (No. 57)
Quaker Oats, pref. (quar.)
Railway Equip. Corp. (m'thly) (No. 93)
Rubber Goods Mfg., pref. (quar.)
Standard Oil (quar.)
United States Envelope, pref..

Per
Cent.

When
Payable.

May
Mar.
Mar.
Mar.
April
April
Feb.
April
April

Mar.
Mar.
Feb.
April

Feb.
Mar.
Mar.
Feb.
Mar.
Feb.
Feb.
Feb.
Mar.
April
April
Feb.
Mar.
Feb.
Feb.
Mar.
Mar.
Mar.

Books Closed.
Bays Inelusive.

May 1 to
Holders of rec.
Holders of rec.
Feb. 18 to
Holders of rec.
Holders of rec.
Feb. 15 to
Feb. 24 to
Feb. 24 to

Holders of rec.
Holders of rec.
Feb. 10 to
Mar. 22 to

Holders
Feb. IS
Feb. 10
Feb. 6

of rec.
to
to
to

May 10
Feb. 15
Feb. 15
Feb. 28
MRr. 30
Mar. 16
Feb. 19
Mar. 22
Mar. 22

Feb. 28
Feb. 14
Feb. 20
April 2

Feb. 19
Mar. 1

Mar. 1

Feb. 15

Feb. 14
Feb. 14
Feb. 21
Feb. 20
Mar. 29
Mar. 29
Feb. 15
Feb. 24
Holders

to
to
to
to
to
to
to
to

of rec

Feb. 20
Feb. 20
Feb. 28
Feb. 28
April 14
April 14
Feb. 28
Mar. 15
Feb. 19a

Holders
Holders
Feb. 16

of rec.
of rec.

to

Mar. 10
Feb. 21
Mar. 1

o Transfer books not closed.

Auction Sales.—Among other securities the following, not
regularly d( alt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

Stocks.
21,250 Manas.sas (iap Cop-

per Mines, $1 e'ch
4 Loiiisv. Honse Sliow

Asso., $25 eacli--
2 N. Y. Estiniat. En-

{rfn'r'g & Con. Co- i$17 lot
400 Hadilen Rodee Co.,

.f25 each
5 Goodrich RealtyCo.

Prefd - ---
200 Frank Siddall Soap Co.

$1 eacli $50
10,000 CreiKhton Gold Min'g

& Mill. Co., $1 each! 50
11 Mechanics' Nat. Bank 278 ?i
8 H. & H. Reiners,

Bklvn, N. Y $100 lot
20 PeoplesTr.Co.ofB'kln 350

200 Louisv. Hend. & St.L.
RR. Pref 40

Stocks.
500 Chr.vsoliteSilv. Mg.Co.

$50 each 12c. per sh
2 Bowling Gr. Tr. Co. --225

100 Farmers' Loan & T Co. 1455
5 Lawyers' Title Ins. &

Trust Co 325>^
10 Passaic Print Works.. 50
75 Pacific Bank 247
25 United Nat. Bank 110

Bonds

.

$5,000 Old Dominion SS. Co.
5s 1913. M. & S 105 & Int.

$10,000 U. K. Brick Co.
(Reading. Pa.) CoU. Tr. 6s
2005 20
$350 Minne.sota Water W.
Co. of St. Paul 4}^s 1917.
J. & J--- 60

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
an; eiuihlcfl to place before our readers to-day the details of

Government receipts and disbursements for thp month of

January. From previous returns we obtain the figures for

previous months, and in that manner complete the state-

ment for the .seven months of the fiscal years 1905-06 and
1904-05. For statement of January 1905 see iasue of Feb. 18

1905, paye 689.

RECEIPTS AND DISBURSEMENTS (OOOs omitted)

.

000 omitted. July. Aug. Sept. oa. Nov. Dec
Total 7

Jan. monOu

Recelvti 1905-06— 1$' $'8'$'$ S S
Customs 21.590 26.181 27.244 25,622 24.269 24.963 26.890 176.759
Internal revenue 21.089 19.550 20.708 22.174 21.7.30 23.221 19.775 148.343
Miscellaneous 6.594 1.753 2,209 2,097 3,002 2.107 4,125 22.547

Total receipts-.
Receipts 1904-05

—

Customs
Internal revenue .

Miscellaneous

49.273 47,490 50,251 50,493 49.001 50.351 50.790 347.649

19.484 22.417 23.2.30 23.400 21.741 21.628 22..304 154.210
20,234 18.777 19.941 21.095 20.474 21..365 17.299 139,185
7,068 3,709, 3,173 4,490 3,302 2,056 3,807 27,665

Total receipts
DisbvTsemenli 1905-06

—

Civil and miscellaneous
W.ar .

Navy I

Indians -

Pensions
Public Works
Interest

46,786'44.903i46.344 48.991 45.577 45,048 43.410 321,060

15,059
12,08f;

10,755
1.048

12,101
6,251
4,029

9,737
8.9:i3
10.042
1.575

14.102
O.L'JO
1.C31

7.977 13.750 9.428 8,254 11.944 76,749
6,613 10.040 0.402 0,233 7.672 58,669
9.379 9.087 10,064 9,420 9,409 08.756
097 1,053 1,131 007 971 7.742

11.313 10.:i23 13,087 10,938 10.865 83.329
5,105 6,501 4.322 0.089 4.210 38.668
220, 4.290 1.747 3.332 1,849 17,109

Total disbursed 63.129 52,150 41,310 55,710 46.871 44.932 40.920 351.022
Disbursements 1904-05

—

i
; I

7.705 15.242 10.513 7,872 13.026
7,1.37 8,749 7,534 5,849i 8.071
9.475 9,407 10,:^04 11.155 9.181
883 1.248 1.221 1.333 1.514

Civil and miscellaneous 14.930 8,519
War -- 15,402 10,876
Navy 12.164! 9,981
Indians

,
9571 1,161

Pensions 12,055 13,732 11,089 10,247 13,822 11,394 10.289
Public Works

1 4,710 5,118 3,700 4,085 4,570 3.709! 3.377
Interest 3,970, 1,800 201 3,905 1.733 222; 4,170

Total disbursed
Nat.Bk.Redemv.Fvnd-

Receipts 1965-06.--
Receipts 1904-05-..

Disbursed 1905-06 .

Disbursed 1904-05 .

77,812
63,618
71.667
8.217

82.628
29,595
16,121

04.194

956
1,493

1,293
2.799

51,247i40.450

2,610
2,998

1,394
2,453

2,301
836

2,021
2,229

.52.943 49.697 j41,498,49,628 349.658

2.545 3.004; 1.750 3.257 16,423
l,192j 2.376

2.033J
1,441 12.369

1.460; 2.378! 2.155' 2,469' 13.170
1,814 2,797 2.428 3.011 17,531

STOCK OF MONEY IN THE COUNTRY.—The foUow-
ing table shows the ge^neral stock of money in the country,

as well as the holdings by the Treasury, and the amount in

circulation, on the dates given.

—Slock o1 Money Feb. 1 1906— Money in Circulation
In United Held In Feb. 1 Feb. 1
States. Treasury, d 1906. 1905.

s s s s
Gold coin and bullion 1,423,220,213 229,173,647 654,793,697 649,527,502
Gold certificates. a 30,683,230 508,569.639 490,434,369
Standard silver dollars 560,142,865 11.799.320 80.417.545 70.101.750
Silver certificates.a - 8.900.866 459,019.134 460,250,046
Subsidiary silver 117.111.381 9.521,846 107,589,5.34 101,079,480
Treasury notes of 1890 8,086.000 28.721 8,057.279 10,594.793
United States notes 346,681.010 8,987,735 337,693,281 334.403.020
National bank notes- 543,230,080 18,740.257 524.489.823 446.538.205

Total - 2.998.471,555 317,841,623 2,680,629,932 2,569,049.165

a For redemption of outstanding certificates an exact equivalent In amount of the
appropriate kinds of money is held in the Treasury, and is not included in the account
of money held as assets of the Government.
d This statement of money held in the Treasury as assets of the Government does

not include deposits of public money in national bank depositories, to the credit of
the Treasurer of the United States, amounting to $55,374,092 89. For a full state-
ment of assets see "Public Debt Statement."

Population of the United States February 1 1906 estimated at 84,077.000, circu-
lation per capita, $31 88.

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in

this department, made up from weekly returns, we give the

following figures for the full months, also issued by our New-

York Custom House. The first statement covers the total

imports and exports of merchandise and the customs re-

ceipts for the seven months of the last two seasons.

Merchandise Movement at New York. Customs Receipts
at Netc York.

Month. Imports. Exports.

1905-06 1904-05. 1905-06. 1904-05. 1905-06.
|

1904-05.

July . -

.

August.
Sept'ber
October
Nov'ber
Dec'ber
January

$
51,186,889
04,208,572
58,143,285
08.407.750
58.782,883
02,084.008
05,414,702

428.228.689

S
42.076,6.39
52,708.430
49.280,070
57,934,340
57,901,844
57,9!»3.8S0
00.787,010

S
40.185.484
4S.S4.''>.390

45,900.930
.)l'i.70S.90(i

50,393,921
50,171.104
57,001,992

S
35,050,7.30
39,594,990
44,5S5.530
48,803,417
45,354,507
45,280,457
42,508.000

S
14.538,880
17.507,282
17,030,037
17,809,507
15,883,304
16.255.880
18.703.721

S
12,991,148
15,015.971
15.042.410
15.904.940
14.701,706
13,938.399
15.848.906

Total. .379,383.128 358.807,733
1

301.783.703 117,788,743 103,443,490

The imports and exports of gold and silver for the seven
months have been as follows:

Gold Movement at Neie York. Sillier—New York.

Month. Imports.
1

Exports. Imports. Exports.

1905-00. 1904-05.
,

1905-00.
1

1904-05. 1905-06. 1905-06.

July...
August.
Sept'ber
October
Nov'ber
Dec'ber
January

S
469.424
413.224

1,881.930
7,455,721
201,740
370,927
290.015

S
155,369,
243,588
455.428

1.384.045
935.369,

1.312.437!
314.196

S
1,041.294
127,900
285.100
95,320
175,000
280.370

1.043.875

S
535.552

8.283,022
1.250.345
3.323.996

20,438,886
8.138,962
15.068.907

S
484.575
173.883

1.231.833
463,523
281.057
343.559
577.062

S
2.781.016
3.676.154
4,774.166
3 224.823
2.766.754
4,090,875
7.120.032

Total. U. 148.987 4.800.4321 3,048,859 56.915.670 3.555.492 28,433.820
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statement of New York City Clearing House Banks.—

Th(> following stalcmcnt show.s the condition of the New

York City Clearing House bank.s for the week ending

February 10. It should be distinctly understood that as

to all items except capital and surplus the figures are the

averages of the daily results, not the totals at the end

of the week. In other words, in reporting loans and de-

posits and holdings of specie and legal tenders, the practice

is to take the aggregate of the amounts for the several

days of the week and divide this aggregate by the number

of days.
We omit two ciphers (00) in all cases.

Banks

.

Capital Surplus. Loans. Specie. Legals. Deposits, a Re-

00s omitted. se've

Bank of N. Y--
$

2.000.0
$

2.729.2
$

16,811.0
$

2.766.0
$

1,459,0
$ %

15.428,0 27.3

Manliattan Co, 2.050.0 2.5,6.3 24,230,0 4.504.0 2.2.38,0 27.450.0 24.5

Merchants' 2.000.0 1.413.1 12,249,7 3.930.3 1.250.3 16.509.1,31.3

Mechanics' 3.000.0 3.415.5 19,329,0 3.102.0 1.959.0 19.121.0 26.7

America 1.500.0 3.855.3 23,030.4 3.877.4 2,220.9 24.688.0 24./

Phenix 1.000.0 286.6 6.565.0 1.590.0 242.0 6.283.0 29.2

City 25.000.0
300.0

18.771.7
7.800.5

167.3/2.5
24.903.8

34.569.8
5,097.4

7.879.5
1,751,1

158.5.-53.3

24.265.0
26./

Chemical 28.2

Merchants' Kx. 600,0 396.7 5.577.9 871.8 607,3 5.911.3 25.0

Gallatin 1.000,0 2,284.9 8.330.4 1,078,7 549,0 6,228.0 26.1

Butch.& Drov 300.0 142.5 2.508.2 585,3 89,7 2.782.6 24.2

Mech,& Traders 700.0 359.0 5.838.0 799,0 770,0 6.340.0 24.

V

Greenwich 500.0 501.6 4,911.1 775,5 577,5 5.300.0 25.5
American Exch. 5.000.0 4.502.5 28,900.0 3,729.2 1,572.4 21,322.1 24.8

Commerce. __ 25,000.0 12.540.2 140.491.0 20.871.6 9.995,0 120.963.4 25.5

Mercantile 3.000.0 4.386.7 21.795.5 3.209.2 1.543 1 18.558.6 25.6
Pacific 422.7 651.9 3.510.1 371.9 384.9 3.906,6 19.3

Chatham 450.0 1,053.4 5.9,-9.0 642.8 814.0 5,973.0 24.4

Peoples' 200.0 437.2 2.209.3 102.4 557.8 2.560.8 25.7

North America. 2,000.0 1.931,2 14.376.8 2.290.3 1.510.3 13.666,2 27.8

Hanover . . 3,000,0 7,287,8 48.850.6 7.453,7 6.220.6 55,763,0 24.5

Irving . . 1,000,0 1,095.5 6.981.0 1,129,5 536.4 6, ,521,0 25.5

Citizen's Cent.. 2,550,0 678.6 19.579.2 3,972,8 1.058.5 19,859,1 26.3

Nassau 500,0 325.9 3.347.3 183,8 592.7 3,745.9 20.7

Market &Fult'n 1,000,0 1.383.8 7.266.9 1,087,6 731.0 7.114.6 25.5

Shoe & Leather 1.000.0 487.5 5.849.7 1,,508,0 350.4 7.450.8 24.9
Corn Exchange 2,000,0 3,358.6 31.882.0 5,804,0 3.841.0 38,392.0 25.

1

Oriental 750.0 1.1.30.3 9.069.4 1,819.5 393.4 9.435,0 23.4

Imp. * Traders' 1.500.0 0.755.1 24.760.0 4.231.0 1.310.0 22,157,0 25.0
Park 3.000,0

250,0
7.459.1

118.1
71.808.0
1.364.7

14.353.0
257,4

7.438.0
125.1

83,142.0
1.594.1

26.2

East River 23.9
Fourth 3.000.0 2.928.5 19.593.2 2.956.7 2.675.9 21.865.1 25.7
Second . 300.0 1.591.8' 10.462.0 984. 1.671.0 11.184.0 23.7
First 10.000,0

1,000,0
17.351.0

912.4
89.161.0
9,078.2

16.286.5
1,773,1

2.356.5
496.8

75.175,0
8.846.8

24.8

N. Y. Nat. Ex. 25.6
Bowery . 250.0 774.1 3,108.0 421.0 204.0 3.451.0 18.1

N. Y. County.. 200.0 824.4 4,931.3 931.0 405.4 5.G80.0 24.5
German-Amer . 750.0 561.1 4,196,0 752.9 187.4 4.138,6 22.

V

Chase 1.000.0
100.0

5,284.9
1.749.6

47.109.0
10.703.2

12,285.8
2,480,0

1.538.3
576.0

53.686.7
12.001.0

25.7
Fifth Avenue.. 25.5
German Exch.. 200.0 754.4 2.890,9 165,0 875.0 4.241,1 24.5
Germania 200.0 898.1 2,920,2 489.3 664.7 5.381.5 21.4
Lincoln 300.0 1.492.4 15,312.1 1,640.6 2.235.5 16.577.8 23.3
Garfield 1.000.0 1.291,1 7,659.4 1,683.3 277., 7.917.4 24.7
Fifth 250.0 425,8 2,809.2 551.9 103.8 2.847.9 25.1
Metropolis
West Side. . .

1.000.0 1,615,9 9.507.5 1.136.8 • 845.3 10.428.3 19.0
200.0 749,8 3.890.0 759.0 354.0 4.253.0 26.1

Seaboard- 1.000.0 1,057,6 18.371.0 3.917.0 1.659.0 21.869.0 2,").

4

1st Nat.. Bklyn 300,0 638,9 4.458.1 525.5 505.5 4.515.0 22 .8

Liberty 1,000,0 2,122,0 10,642.5 1.577.4 578.6 S.OSO.l 24.S
N. Y.Prod.Ex. 1.000.0 496.4 5.873.8 1.271.6 441.5 6.822.0 25.1
New Amster... 500,0 607,5 5.725.1 1.021.2 612.8 6.720.7 24.3
Astor 350,0 651.1 3.912,0 648,0 333.0 3.691.0 26 5

Totals -. 116.472.7 144,961,1 1061,997,2 190.894,5 80,286,8 1060.950.9
a

25.6

a Total United States Deposits included. $8,573,100.

Reports of Non-Member Banks.—The following is the

statement of condition of the non-member banks for the

week ending February 10 1906, based on average of daily

results.

We omit two ciphers (00) in all cases.

Loans Legal Deposx t with
Banks. Sur- and Tender Net

00s omitted. Capital. plus. Invest-
ments.

Specie. and
Bank
Notfs.

Clear-
ing

Agent.

Other
Banks,
&c.

Deposits.

N. V.Cify.
Boroughs of
Man.&Br'x. $ $ $ $ S $ $ $
Wash. H'g'ts 100.0 154.2 804.3 17.8 34,7 78,9 664.0
Century 200.0 133,1 1.034.9 25.5 55,8 60.9 41.8 982.5
Chelsea Ex.. 100.0 74.5 612.4 39.3 25,9 20.1 128.4 738.0
Colonial 100.0 316.8 3.792.9 60.5 323,4 445.0 196.8 4.490.3
Columbia ... 300.0 392.2 6.2.30.0 298.0 240,0 614.0 3.7 6.853.0
Consol. Nat. 1,000.0 1 .064,9 4,621.0 585,0 52.2 367.4 66,0 3.2(iO.O
Fidelity 200.0 138,4 998.9 20.3 57,2 97,4 1.020.2
14th Street.. 500.0 96,0 4.726.4 168.2 277,6 282,0 62,0 5. .'503.

9

Hamilton 200.0 129,4 4.428.9 214.3 175,4 193,6 210,0 4.910,6
Jefferson 400.0 408,7 3.517.5 7.6 177,8 205,4 162,5 3,548.4
Mt. Morris.. 250,0 144.0 2,792.0 141,2 125.3 268.3 57,0 3.328.1
Mutual 200,0 269.0 3,807,1 28,7 325,2 103,9 57,5 3,820.8
19th Ward.. 200,0 216.4 3,203,8 26,4 231,5 356,9 3.558.2
Plaza 100.0 274.7 3,940,0 225,0 214,0 391,0 4.423.0
Riverside . .

.

100.0 102,6 1,587,4 24,9 128,9 122.3 101,6 1.803.5
State 100.0 1.085,2 11,960.0 660.0 3.30,0 216.0 1,076,0 13.420.0
12th Ward.. 200.0 151,7 2.341.0 42,0 246,0 208.0 32,0 2.867.0
23rd Ward.. 100.0 126,4 1.582.5 56,2 171.1 121.4 122,5 1.952.9
Union Exch. 750.0 619.5 7.119.8 36.6 474.5 283.1 .300,0 6,825.1
United Nat.. 1.000.0 182.2 2.286.7 221.7 70.3 94.9 1.283.0
Yorkvlllo... 100.0 320.7 3,085.5 43,7 311,2 147.1 91,8 3.514.5
Coal & I.Nat 300.0 256.0 3,179.0 630,1 148.6 470,8 56,0 3.588.5
Metropolitan 1.000.0 304.2 4.289.1 274,6 63.0 315.3 672.2 4.313.0
34th Kt. Nat. 200.0 203.2 1,179,6 234,7 32.4 119.9 24,3 1.178.2
Batt. Pk.Nat 200,0 107.1 646,6 120,8 8.6 104.9 481.8

Borough oj
Brooklyn

.

Boroueh . .

.

200.0 120.4 2,264,4 46,7 164.0 216.7 77.3 2..540.S
Broadway .

.

150.0 371,0 2.615.9 21.5 201.1 220.5 92.6 2.795,2
Brooklyn 300.0 173.5 1.925,3 139,6 69.7 297.4 48.5 2.197.1
Mfrs' N.it... 252.0 648.8 4,580,7 418,7 98.2 682.0 219.0 5.004.5
Mechanics' . 1.000.0 861,4 9.880.4 287,3 5U,0 1.099.7 101,6 11,451.3
Na,%.sau .\at. 300.0 821,9 5.533.0 218,0 431,0 821,0 5.752.0
Nat. City... 300,0 593.6 3,447.0 1.38,0 310,0 545.0 61.0 3,967.0
North Side.. 100,0 196.5 1,714,9 27.6 104,1 45.1 121,7 1.775.5
People's 200,0 316,0 2,217.1 54,0 122,8 73.4 137.2 2.202.7
Union 300,0 211,6 7.417,0 156,0 314,0 623.0 682.0 8.529,0

Jersey City.
First Nat... 400,0 1.123,0 4,4.38.4 171,1 321,7 1,538.9 863.0 5,713,1
Hud. Co. Nat 2,50.0 677,6 2.661.4 96,9 76,5 176,9 152.6 2,355,7
Second Nat. 2,50.0 131.4 901.5 62,4 15.0 235,9 16.2 9,52.5
Third Nat... 200,0 314,7 1,840,2 47.4 67.5 308,4 25.3 2.065,5

Hoboken.
First Nat... 110,0 563.8 2,374,4 130,8 28.3 199,7 85.3 2,198.9
Second Nat. 126,0 177.4 1.365.4 48.2 48,0 42,8 115.1 1.484,7

Tot. Feb. 10. 12337.0 14573,7 138944.3 6.267,3 7.183,5 12.814,9 6..320.5 149114,6
Tot. Feb. 3. 121.37,0 14406.3 137254.7 6.978,3 6,782,9 12.186.9 0.919.6 147016.3
Tot. Jan. 27. 12137,0 14406.3 136751.5 6,016.9 7,071,8 12.163.6 6781.6 146579.9

New York City, Boston and Philadelphia Banks.—Below is

a summary of the weekly returns of the Clearing House banks
of New York City, Boston and Philadelphia. The New York
figures do not include results for non-member banks.

We omit two ciphers (00) in aU these figures

Capital
Banks. and

Surplus.

New York $
J<an. 20.. 257,273,2
Jan. 27.. 257,273,2
Feb. 3.. 257,273,2
Feb. 10.. 261,433,8
Boston.

Jan. 27.. 41,656,0
Feb. 3.. 41.656.0
Feb. 10.- 41,656.0

Phila.
,Tan. 27.. 49.530.0
Feb. 3.. 49.530.0
Feb. 10.. 49.530,0

Loans.

1025.595.5
1041.113.3
1057.365,1
1061,997,2

186,915.0
184,771.0
184.570.0

213.102.0
215.343.0
217,356.0

Specie.

189,968,3
193,006,4
192.492.1
190.894.5

18,192,0
16,538,0
15,587.0

Legals.

84.138.6
84.601.6
83.986.3
80,286,8

6.235.0
5,923.0
5.786.0

61.671.0
60.432.0
58.590,0

Deposits, a

1029,369,3
1047,112,6
1061,403,1
1060,950,9

216,921.0
212,663,0
212,273,0

247,272.0
247,118.0
247,570,0

Circu-
lation.

52,683,4
52,267,4
51,978.9
51,449,8

7,178,0
7,195,0
7,216,0

14,291.0
14.257,0
14,272,0

Clearings.

2.633.534,2
2,494,544.6
2.613.001,2
2.084.910,5

177,373,3
169,333,0
163,061,4

161,101,8
160.103.2
138.187.0

a Includins tor Boston and Philadelphia the Item "due to other banks" and also

Government deposits. For Boston these Government deposits amounted on Febru-
ary 10 to Sl.399.000; on February 3 to Sl.397.000.

Imports and Exports for the Week.—The following are

the imports at New York for the week ending for dry goods
Feb. 8 and for the week ending for general merchandise
Feb. 9; also totals since beginning first wet k in January.

FOREIGN IMPORTS AT NEW YORK

For week

.

Dry goods
General merchandise

Total
Since January 1.

Dry goods
General merchandise

Total 6 weeks

1906. 1905.

$3,784,083;
11.520.496;

$3,883,669
13. 162. 790

315. 304.5791 S17. 046.459

$21,231.4201 $19,492,765
S61. 567.986! 65.177.256

$82,799,4061 $84,670,021

1904.

$2,580,006
10,089.936

$12,669,942

$16,672,331
53.549.556

$70,221,887

1903.

$3,674,439
9,043,539

$12,717,978

$19,624,324
51,360.066

$70,984,390

The imports of dry goods for one week later will be found
in our report of the dry goods trade.

The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the

week ending Feb. 12 and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1906. 1905. 1904. 1903.

For the week $13,238,613
64.112.531

$9,327,214
48.769.015

$11.1.32.102
51.999.623

$9,980,090
Previously reported 53.628,443

Total 6 weeks $77,351,144 $58,096,229 $63,131,725 $63,608,533

Note.—As the figures of exports as reported by the New York Custom House
from week to week frequently show divergence from the monthly totals, also com-
piled by the Custom House, we shall from time to time adjust the totaLs by adding
to or deducting from the amount "previously reported."

The following table .shows the exports and imports of

specie at the port of New York for the week ending Feb. 10

and .since Jan. 1 1906, and for the corresponding periods in

1905 and 1904:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. Since Jan.

I

Week. Since Jan.

I

Great Britain .

"$21"; 875
17.000

1.005.000
10.000

""$6; 570
23.302
40.545

France

West Indies $42,391
Mexico . _ - . 52.151
South America 142.834

21.901

Total 1906
3.648^982
218.435

$1,288,845
164.000

$1,053,876
27.297.865
1.027,597

$7,899,545
164.000

""'4^569

$70,417
63.422
32.913

"$V.466
2.793

90.474

$259,277
Total 1905 407.685
Total 1904 3,992.789

Silver.
Great Britain
France .

Germany $10
^^'est Indies 7.891
Mexico 104.7.83

South America . 204.167
.S 11 other countries- 10.564

Total 1906
Total 1905 -

$1,452,845
624.980
683.932

$8,068,114
4,119.243
5.675,706

$94,667
41.120
57.099

$327,415
96.664

Total 1904 161,247

Of the above imports for the week in 1906, iif4,000 were
American gold coin and 000 American .silver coin. Of the

exports during the same time were American gold

coin and were American silver coin.

Auction Sales.—See preceding page.

Ilauhlnri and if inane ial.

Spencer Trask & Co»,
Investment Bankers.

We transact a general banking imsiness; sell and purchase iuvest-

ment securities ; issue circulars describing sUort-tenu and lontj-tenn

liish-frrade bonds; execute conuniasion orders upon the New York
Stock Exchan.ire and in the financial markets of the leading cities.

We also have special representatives in all of the principal cities.

Branch Office, Albany, N.Y. VVilliiimaml Pine S1>., Nt>w Vork.

Moffat & ^V h i i e
,

Menibern New York Mock Kxrhanae.

6 NASSAU 8TRKBT. IIANOVRB BANK BUILDINQ,

jDealem In InTotiment Se«^uritle«.

COMMIBHIUN ORDERS EXECUTED FOR CAi^ll OML.T.
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^anluers' &itzttU.
Far Dividends see page 372.

Wall Street, Friday Night, Feb. 16 1906.

The Money Market and Financial Situation.—Security
values have again had a declining tendency this week.
There has been no evidence of urgent liquidation and the
volume of business has been moderate, but the .strength

of the market, which until recently has been so persistent,
seems to have spent its force. In short, the demand has
fallen off.

A reason for the change noted, and no doubt the chief
one, may be traced to a firmer local money market.

Saturday's bank statement showed a reduction of over
$.'5,000,000 in the surplus reserve, and losses to the Sub-
Treasury and shipments of gold to Argentina and Japan
have, no doubt, further depleted the surplus this week.
These developments have led to an advance in rates for

both call and time loans to the highest quotation, at this
season, in recent years.
The open market rates for call loans on the Stock Ex-

change during the week on stock and bond collaterals have
ranged from 3J^ to 5%. To-day's rates on call were 3J^@
5%. Prime commercial paper quoted at 5% for endorse-
ments and 5@53^% for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £529,988 and the per-
centage of reserve to liabilities was 45.92, against 46.14 last
week. The discount rate remains unchanged at 4%. The
Bank of France shows a decrease of 2,300,000 francs in gold
and 2,475,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Capital
Surplus
Loans and discounts.
Circulation
Net deposits
Specie
Legal tenders

Reserve held
25% of deposits

Surplus reserve..

1906.
Feb. 10.

S
116,472.700
144,961.100

1.061.997,200
51.449.800

01060 950,900
190,894,500
80,286,800

271.181.300
265,237,725

5,943,575

Diflerences
pom

previous week

.

Inc.
Dec.
Dec.
Dec.
Dec.

4,632,100
529,100
452.200

1,697,600
3,699,500

Dec. 5,297,100
Dec. 113,050

Dec. 5,184,050

1905.
Feb. 11.

S
115,972,700
135,951,400

1,142,106,100
43,025,100

1,202.972,300
222.571,000
89,209,000

311.780,000
300.743,075

11,036,925

1904.
Feb. 13.

115,572.700
133,180,100
999,569.900
40,737,100

1.026,357,500
205.647,500
71,321.100

276,968,600
256,589,375

20.379.225

a $8,573,100 United States deposits included, against S8, 555,000 last week and
•120,866,100 the correspondins week of 1904. With these United States deposits
eliminated, the surplus reserve would be $8,086,850 on February 10 and $13.-
266,375 on February 3.

Note.—Returns of separate banks appear on the preceding page.

Foreign Exchange.—The market was lower this w-eek,
influenced by dearer money and by liberal offerings of
finance and security bills; the tone was weak at the close.

To-day's (Friday's) nominal rates for sterling exchange
were 4 83i^@4 84 for sixty day and 4 87@4 873^ for sight.
To-day's (Friday's) actual rates for sterling exchange were
4 8275@4 83 for long, 4 8625@4 8630 for short, and
4 8680@4 8685 for cables. Commercial on banks, 4 8250@
4 8260 and documents for p.ayment 4 81M@4 833^. Cotton
'.for payment 4 81%@4 81 K. cotton for acceptance 4 8250(^
4 8260 and grain for payment 4 83@4 83J^.

To-day's (Friday'.*) actual rates for Paris banker's francs
were 5 18;^@5 18i^a for long and 5 \e,%h@5 \&%a for
short. Germany banker's marks were 94^@94J/^ for long
and 94%@M 15-16 for short. Amsterdam bankers' guilders
and 94^@94 15-16d for short. Amsterdam bankers'
guilders were 40 l-16d(^40 1-16 for short.
Exchange at Paris on London to-day 25f. 153^c.; week's

.range 25r. 16i^c. high and 2.5f. 1514c. low.
The week's range for exchange rates follows:

-Long-
sterling Actual—

High 4 8:«0 (5)4 8390
Low 4 8275 @ 4 83

Paris Bankers' Francs—
High 5 18Kd @ 5 18H
Low 5 18^ @ 5 18Ka
Germany Bankers' Mark.'!—

High 94 9-16 @ 94^d
Low 9iH ® 94H

• Amsterdam Bankers' GuiUlers—
High
Low

4 8715
4 8625

[5 16!4a
l5 l6Hh

-Short-

@ 4 8720
@ 4 8630

§5 16M(i
5 16Jia

1 4 8775
I 4 8680

-Cables-

® 4 8785
@ 4 8685

I

95
I 94J^

I 40Ha
40 1-I6d

& 95 1-I6d I

@ 94 15-16d|

O 40H I@ 40 1-16
I

r-Leas: a 1-16 of 1%. d 1-32 of 1%. /»3-32otl%.
[•Plus: fcl-10ofl%. I 1-32 of 1%. !/3-32otl%.

The following were the rates for domestic exchange on
New York at the undr^rmentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per $1,000
Sremium. Chadeston 12^c.. per $1,000 premium. New
Tleans bank 25c. per $1,000 discount; commercial 50c.

per $1,000 di.scount. Chicago 20c. per $1,000 premium.
St. Louis 20c. per $1,000 premium. San Francisco 90c.
per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board includi; $89,000 Virginia 63 deferred trust receipts
at 23 to 25 and $1,000 Tennessee settlement 3s at 95^.
The transactions in railway and industrial bonds have

been on a reduced scale and prices have had a sagging ten-
dency. This tendency has been conspicuous in some of
the industrial issues and low-priced railway bonds, including
Colorado Industrials, which are down IJ^ to 2 points,
American Tobaccos, off 1 to 2 points, Mexican Central,
Brooklyn Rapid Transit and Wabash debentures. The
atter have declined over 2 points. Union Pacific convertible

4s are down 2}/^ points and United States Steel 5s are frac-
tionally lower.

United States Bonds.—Sales of Government bonds at the
Board arc limited to $5,000 3s, coup., 1908-18, at 102^.
The following are the daily closing quotations; for yearly
range see third page follovoing.

I Interest
li'erlod*

Feb
10

28, 1930
28, 1930
8^ 1908-
38, 1908-
38, 1908-
4s, 1907
48, 1907
48,1926
48, 1926

.re(fl8t«red!Q—Jan 1-103
coupoDiQ—Jan *103

1918.. repsterediQ—Feb '102»4
1918 couponiQ—Feb •102'ii
1918, email.ooupjQ—Feb 'lO^U

repatered Q—Jan *10:i

coupon Q—Jan "lOS
registerediQ—Feb] "129 >4

couponlQ—Febi '129 4

Feb
12

Feb
13

•103
•103
•102

--i

102»s
•102 <«

•103 1*

•103
•I2914
•129 Hi

Feb
14

•103 '4

•IO3I4
•lOa"--

•102>u
•102',
•10314
•lOM',
129 s,

•129 >?

16

•103
•103
-102
•102
•102
•103
•103
•129
•129

FYb
16

*103>«
•103 •»

-102 «5

•102s
•10»^
•IDS'*
•lea^ii
•129',
-12H4

* This is the pnce bid at the momlnK board ; no tale was made.

Railroad and Miscellaneous Stocks.—The stock market
has been more active than last week, the transactions aver-
aging somewhat more than 1,000,000 shares per day, an«J

the tendency of prices has continued to be lower.
There are, as usual, a few exceptional features, but almoet

the entire railway list in which there has been any tradiag
is down from 2 to 5 points.

Great Northern has been notably weak and closes 16)^
points lower than the price quoted in our last issue. Illinois

Central is over 6 points lower than on Tuesday and Reading
nearly 5 points. The anthracite group has been neglected.
Delaware & Hudson sold points lower to-day than a week
ago, and no transfer of Central of New^ Jersey has takea
place until to-day, 4 points down. Northern Pacific was
exceptional in an advance of 10 J^ points during the early
part of the week, nearly all of which it has lost. Unioa
Pacific has been the most active stock, but seems to hars
lost the place it recently held as a market leader.

Anaconda has been the conspicuous feature of the indu«-
trial list. It advanced to 300 on Tuesday, the highest pric«
in its history, but closes over 25 points lower. Colorae^*
Fuel & Iron is over 8 points below 'its highest price of the
week. General Electric is down 6 points, Tennessee Coal it

Iron 6 points, and the United States Steel issues, on liberal

transactions, are about 3 points lower.
For daily volume of business see page 384.
The following sales have occurred this week of shares n«t

represented in our detailed list on the pages which follow:

STOCKS
Weelc Ending Feb 16

Alice Mining
Amer Beet Sugar
Amer Malting Tr Co ctfs
Pr Tr Co ctfs

Amer Telegraph <fe Cable
A88O Merchants, Ist pref
Corn Prod Tr Co ctfs....
Pret'Tr Co ctis

General Chemical, pref..
H B Clallin Co
Homestake Mining
Internat Steam Pump...
Pref rrert

Iron Silver Mining
Kingston <fe Pemi.roke .

Knick Ice. pref
Lehigh* W B Coal
N Y Dock
Preferred

Quicksilver Mining, pref
RR Securities 111 Ceul'l
stock trust certificates

Standard Mining
U S Leather
Preferred

Vulcan Detinning
Preferred

Westingh'e Elec rights.

Sales
for
Week

1,015
4,1110
300
400
200
184

1,601'
100
200
100
110
600
11)0
800
ItiO

260
100
120
547
200

Range for week

Lowest Highest

109
18
58

I116

$3»4Febl3
27i2Febl5
Si^FeblS

27HiFebl3
92 Feb 13

Feb 16
Feb 16
Feb 14

. - Feb 14
n634Febl4
82 Feb I 4
34 Feb 16
83 -2Feb 10

$5-(I0FpI)1()
10 Feb 10

Feb 13
Feb 13
Feb 16
Feb 16
Feb 10

79
50
45
80
3

f4 Feb 14
30^4 Feb 1

3

5'4f'ebl5
28 Feb 13
92 Febl4

li>9 Feb 16
ISi^Feblo
58 Feb 14

IOC Feb 14
ll';34Febl4
82 Feb 14
3»»aFebl.T
83 s Feb 10

.«!5-20Feb 16
10 Feb 10
7» Feb 13
50 Feb 1

3

45 Feb 16
83 Feb 16
3 Feb 10

Bange since Jan 1

Lowest

130 964Febl4 96».2Febl4
100 $400Fobl5$400Febl5
100 12iaFebl6 12 '•j Feb 16
lOiiillS Febl6 115 Febl6
630| 12 FeblO 13'5Febl4

1,000 64i4FcblO 64>4Feblo
8.700' >< FeblO i4Febl0

$2 <>Jan
26 Jan
5 Feb

2-T Jan
90 Jan

lOtiSsJ-in
18 Feb
58 Feb

lOoi^Jan
1 1 6^4 Feb
SOVjJan
28 Jan
79 Jau

$5-i)0Jan
7 Feb

7758Feb
50 Feb
34 Jan
78»2Jan
3 Feb

JTighest

$B Ja.n
35 Jan
G'eJ'an

29 Jam
93 Feb
109 Feb
19»4Jan
5-s'sP^l)

106 V2Feb
116% Feb
82)3Jau
37>iiPeJ)
85'4JaD

$5-20 Fob
10 P»!»
80 Jan
50 Feb
SOVjJan
83 Jan
6 Jan

9515Feb 98 Jan
$3-70Jan $500Jan
12S2Feb| 14>4Jan

115 Febll7 I^eb
9 Jan 15>4J8n
60 Jan 647sF«0

"4Feb I "(.Feb

Outside Market.—A gradual lowering of prices and a gen-
eral curtailment in trading has been in progress in the outride
market during the week. Except a few of the mining
issues, stocks generally have been dull and weak. The
settlement of the litigation between the Amalgamated an«l

Heinze interests has had but slight effect on the market.
United Copper common fluctuated widely, weakening ia

price as the week closed. It opened at 75, declined as low
as 10% and reached as high as 783^, closing to-day at 70^.
The preferred, on the announcement that the entire issue is

to be retired, jumped from 105 to 111, ending the week at

110. Nevada Consolidated Copper was active and strong,
working up from 13 to 15 and closing to-day at 143^. Green*
Consolidated Copper was weak on the news that the stock
had been stricken from the Boston Stock Exchange list (on
a technical violation of the rules), falling from 27^ to 2§.

It rallied towards the close and ends the week at 26 Ji^.

Utah Consolidated Copper, after fluctuating between 30 J^
and 33 J4 ran up to-da}' to 36 J^, closing at 34. Mackay
Companies was strong, the preferred advancing from 745^
to 75^ but easing off to 745^. The last sale to-day was at
75. The common from 61 J^ rose to 62, weakened to 60};t
and closes to-day at the low figure. Houston Oil was
noticeable for a rise in the preferred from 45).^ to 49, witii

the last sale to-day at 48. American Light & Traction com-
mon advanced from 122 to 124 and the preferred from 108
to 103 J/^, closing to-day at 101 •%. Interborough-MetropoK-
tan common was lower, moving irregularly from 54i^ to

533^; transactions in the bonds were large, prices ranging
from 931^ to 93^.

Outside quotations will be found on page 384.



New lork Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUI'VIN*; TWO PA<iES

STOCKS—U1QHEST AND LOWJiST SAL£ PRICES

Saturday
I'Ot 10

ai«8 91
'IO3I2 103
163 163
113»4 114
*98 99%
84 "u 85
*82 88
174 1741^
*69 egsa
>2'21 228
59 5938

•Si's 33
*75 80
21»4 21^8

*8538 H7
•7S»a 80
38% 383p

184>4l84'8
>190 191
233 237
»25(l 257
188 191
•lyo 200
1519 le'a
36 3y
11»8 12
40 Hi 41

'104 105
>117 120
85 35"^
72 Vj 72^4
6313 6312

213 215 "a

»460 476
47 «8 48^4

*88'a 90
101 ^i 10119
•ly^i 201a
41 41
45''4 46^8

•VgH) 78J,

•72'2 73
*76 80
•86 as
S43 34434

•86
»80
'113
•94 >«

,17 6 "a

33 "a

60><i
•65
84
82
62

•37
•88

37«B
83
H6HJ
a5»8

177
34*4
61*4
57
84
32'a
6234
3y
as

•74 7b
14a78l50H!
160 1-^ 161
7014 71

120'«120>2
2534 25^8

»liO 147
•77 79
aai* 9914

lEk8-'4 158^4
UV5 178
3«»8 36>s
•70 70^2
lOl^lOl'B
•143 147
•38 40
*20 -n
U9V2 ISO's
67 >2 t>8i4

•111 120
*»0 8(i

•202 2021-!
52 "4 52 "v

b8>s h'i\t
•91 93
220 22vi34
120 V2.0
•1U4
•liV

108
120

1414141^
•40 42

•80 84
•105 lUB^
lay's UlJa
"94 95
•aa^iioova
2ti'8 271a
6b G6I3
25 25

70 72
481a 48»4

•1T7 1B8
2«3 26»8
69 f.yia

673^ GSI4
lib 11«'4
4013 41 ij

101 101
•aa 100
35 J4 ;)5i,

Monday
Feb fi

Tii'uda^
Feb 13

9158 92 14

103 -a 1033,
163 I6434
113'8 114ie
yy yy
84 »8 86 la

*82 88
17334 174=s
*68^4 Oi-i,

223 225
5^12 {>',)°8

-ii 33
79 7914
213, 21't.

*8538 87
•781a 80
38 38 -5

1833b 184 't

190 lUO
235 239 Hi

191 193
{201 201

1534 1638
37 38
12 12»t
4:iia 45
104 IO5I2
>117 120
344 35 ij

7'Z38 723„

'210 215
460 475
48 48 li

89 90
lOlialOlS;
1934 2'Ji<..

40
la 40 Si

46 4634
781a 7834
721a 72»e

•75
•85

80
95

312 3461a

9134
103 li

164
2:111

85
82
1733e

223
6814
32
•75
211a

-8538
*78'a
•3734
183
190
235

i'yo"
lyo
•1513
37 I4

I214
441a
104
116
3418
•72
52 la

'460"
47
•88 la

•100
*19ia
*40
4t>

7838
721a

•75
•85
3371a

•36
'80

3734
83

177ial78i^
*3i 3434
6II4 6JI4
•65 57
84 84
32 3338
623* 63 »b
•37 la 40
•88 93

•75 78
14834 15012
lOOSaieoSg
701a 7134

120 "-J 1221.^
25 '8 25'e

•140 148
•76 79
•981a 98'2
158 I08I2
17534 177
3tj 367,

71 71
101 102

H

•143 147
•38I4 39'4
*2()i8 211-^

150iblo2ia
68 "a 70

J202
52
88
•91
221
•118
*103
•116
140
•40

i« 83>

\ 20234
•4 53
Si 8918

93 la

1-^ 2281a
120
lu8
120

34 142
42

•81 85
•105 107
140'a 14238
94 941-;

•99341001.,
26=8 27
65 S. 66

"67'a"67''-i

•68 71
4678 47

178 188
25''? 261,

58'»8 :>9'4

67 "8 68
11734 \\1\
39'8 4U3,

{101 101
•98 100
35 353,

W ednesday
Feb 14

92I4

10334
1653t,
IIII4
96-I4

86I4

88
174 14

69
227
58'8
32
79
2134
87
80
3?l4

ISoOg
190
238

190
19.-)

161^
371.
12^
45I2

105
120
34%
72'-

5234
214 S
47 5
47 '8

90
101 Si

2038
43
461a
78 Si

73
80
95

345

aeia 3612
•80 83

116
•93 9514
17613177
•33 34
-60 61
65 55

*S4 811.,

3138 3238
611a 6338

•3713 40
•88 92

•74 79
14978 15138
IbOiaieOii
71 71

12038 121
2538 2534

»140 148
•77 781-.
•97 yy
156 158 '•^

177 14 177»8
36-'« 36'..

701a 71
101 14 102
'143 147
•38 40
-20 22
150^15318
6913 69 S

"83
J2OII4

5-208

881a
•91
227-8
11934
'103
•11/
1401a
«40

86
2023„

5.:! ^4

8834
93

232 Si

1193,
lOS
120
1411.;

43

•81 8.i

105 107'a
14i> 142 1494 yo
9y34l0iti.2
26\ 26'',

65 653.

•66
47

•173
2539
58 "a
67 14

117^8
39^8
100
9?
35

71
47
188
257f
59
6734

117'f
407t

lUO>.j
100
351*

Thursday
Feb 15

91 91'»
1031a 103 '2

1G234 164 14

IIOI8IIII4
{99 99
82 'a 85

•81 86
172 1733b
68 14 68 '^

221 227
571a 58i<-

•31 la 33
•75 V9
21 14 21

'f.

•8538 8V
•78 la 7934

371a 3734
181 18 5i«

189 191
232 235 !<

186 'i.? I8JV2
190 200
15 15

•36I4 37 h
ll'-rt I2I4

43 44
103 1031*
116 120
34 34
711.?, 7m.
52 52

213
460 475
45 7, 467f,
•88 la 8y
100 14

IOOI4

19 Si 19 la

40 40 S
44 >4 40
78 7 S3,

72 72J4

•75 80
•85 95
331 339

•36
*S0

•94"
173
32^8
59
•50
•84
31ia
61
•3?
'88

83
116
95^

175 1.J

3234
60
57
841.,

3l'e
62 14

40
92

•72
148
16018
70 14

119 la

25
140
77

•97
155
175

3514
70

100 14
143
-38
20
148=8
66

'114
82

'201io
51
88
90
223
•118
104
"116
139 14

-3919

76
150
160 ifi

70%
I2OI4
2534

148
77
9.^

155
178
36
70 14

101 14

147
39
22

I5II4
67

120
82

202
5214
88 4;

92
228^4
120
108
120
140%
43

•81 85
•105 loss.
1371.J1401.J
•94 95
100 100
2 5 'a 2 6 ".2

6434 65

•66
45

•178
2434
56 14

66 Si

11778
39I8
99J4
•07
3434

70
46%
188
'lb\
58
67I4

117%
40
99 3^

100
35

Jridav
Feb 16

89%
103
160%
10914
-97
80^4

•fll

171 14

*68
222
56 14

3lia
•75
21
85%
781a
37
180%
188
232
245
•185
190
•15
361-2
III4
41
IOII2
•116
3334
72
52

210
•460
441a
88 la

99
15 4
38
43%
78
711a
•75
85
330 "4

91 11,

103
163
110 la

99
83 I4

86
172 V
69

222
57 14

311.,

79
211.^

85-3,

781-2
371.

182
190 4
2351a
247
190
192
16
36 4
11',
42

10 2

118
341,

73
52
211
475
453
881:

99
19
40
45 4>

78
72
80
95
3354

•35
80

•944
172
3134
59 14

54
84
3H4
614

•37
-88

37
80

116
95%

173'.
32 4
591.
64
84
313.

614
40
92

•70
147>4
15914
69 4
llSk
2414

'140
764
96
'155
175
341a
69 '4

99
•143

3734
19
148 4
65

*114
^3

201
50%
a7
*90
22034
'116
'104
'116
139
•38

STOCliS
NEW YORK STOCK

EXCHANGE

Sales 01

the
Week
Sfiares

78
149
160
70 '4

119 4
25 1*

148
76 4

100
156
175
35 14
70
100%
147
38
22

I50I4
67 I4

120
84

{201 4
52
83
92

22534
118
108
119
140
42

81 14
• loo
137
91
9934
25%
64%

8II4
107 4
139
94
99 >i

261^
65

66
45%

177
24 4
5014
65%

117 4
38 4
994
•97
34 •«

66
454

187
24%
06 '4

66^1
1173i
39%
99 4
100
:U34

Railroads.
A tch. Tooeka&Sant-a Fe
t\. Do " pref
Atlantic Coast Line BK..
Baltimore <& Ohio

Do jiret

Brooklyn Rapid Transit..
Buttalo <fe Snsqne, pref...
/ lanadiiin Pacific
^ 'anada Southern
Central ot New Jersey...
Chesapeake & Oluo
Ghica^co cfc Alton

Do pret
ClucaKO tJreat Western..

Do 4 p. c. debentures'
Do 5 p. c. pref. "A"..
Do 4 p. c. pref. "B"..

CUicaKO Milw. & St. Paul.
Do pref

Cliicaso & North Western
Do pret

Chic. St. P. Minn. & Om.
Do pref

Chicago Teriu'l Transfer.
Do pref

Chioaso Union Traction.
Do pref

Cleve. Cin. Chic. & St. L.
Do pref

Colorado <fe Southern
Do Istpreterred
Do 2d preferred

Delaware <fe H udsou . .

.

elaw. Lack. & West'n.
Denver <Si Rio Qi'ande

Do pret
Detroit United
Duluth So. Shore <& Atl .

.

Do pref

Erie
Do 1st pret
Do 2d pref

Evansv. & Terre Haute.

.

Do pret
Great Northern, pret
Green Bay<feW.,deb. clf.A

Do ilel). ctf. B
Havana Electric

Do pref
docking Valley

Do pref
Illinois Central
owa Central
Do pret

IT'anawha & Michigan..
lV(j.Ft.S.<feM.,tr. cts. ptil

Kansas City Southern ...

Do pief
Iake Erie & Western. .

.

-i Do pret
L. Shore <fe Mich. South'n
Long Island
Louisville <fe Nashville...
Manhattan Elevated...

etrop. Secur., sub. rec.
Metropolitan Street
.Mexican Central
.Michigan Central
Minneapolis & St. Louis.

Do pref
.Minn. S. P. & S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri PaciHc
Nash. Chatt. & St. Louis

at.ot Mex. non-cum.pl
Do 2d pret

N. Y. Central <fe Hudson..
N. Y. Chic. & St. Louis...

Do Istpref
Do 2d pref

N. Y. N. Haven & Hani.
X. Y. Ontario & Western.
Norfolk tfc Western

Do adjustment pref.
Northern Pacific
Pacitic Coast Co

Do Istprol
Do 2d pret

Pennsylvania
Peoria <fc Eastern
fore Marquette

Do pref
PiltsI). Cin. Chic. <fc St, L.

Do pret
Readius:

1st prel
2d pref

Rock Island Company
Do pref

,^t. Joseph &Gr'd Island.
•' Do Istpref

Do 2d pref
St. L. cfcS.Pr., Ist pref

Do 2d pref
C.& E.I.com slock trctfs

St. Louis Southwestern..
Do prof

Southern Pacitic Co
Do pref

3outhernv.tr. cIs. stmpeu
Do pref. do

M. <& O. stocktr. ctfs...
Texas & Pacilic

,500
,000
,00 (I

,220
123
,•295

]oOu
100
100
,171
300
300
,700
lOU
100
sou
,351) 1

Sange lor Year 1900
O71 basis 0/ 100-share Lots

Lowest

63

16,700 2

89 Jan 2
xtO-2MJan 8
157 Jan 4:

10934 Feb It.

98 Jan 3
8034 Feb: 6
83 Jan 12
10 i Jan 2!'

O'^' I'eb ;'.

;22 Jan 3
54 \ Jau 5
30 Jan 4
74 4 Jan 10
20

1.1 Jan 5
85 'b Jan 2 4

75 Jan 10
34 4 Jan 4
79 '4 .Ian 5

Highest

190 Jau
20 Jan 4
^50 Jan 15

760 136 4 Feb 15
90 Fobl310 1

,800
0;io

,000
300
,20U 1

Jan 8
10 Jan 10
39 Jau 10
_014Febl6
117 Fi'O 1

29 4 Jan 4
68 Jan 5
52 Feb 8

,-c!00 2t" Feb 16
(,459 Jan

"

38 Jau 4
Jan 4

,000
100
,000

700
100
600x9314 Jan 11
,200
,700
,050

• ,967
i,910

36,429

50u
100

1,732
.000
,400
000
600

•,200

,9 JO

184 Feb 16
38 Feb It)

43% Feb It:

78 Feb 15
71 4 Feb 16
75 Jan 8
88 b'eb 6

283 Jan 5
92 4 Jan 22
19% Jan 4
33 Sj Jau 19
77I4 Janl5
113% Feb ^

94 Feb ]

172 Feb II

29% Jan 2
Jau •

Feb It
Jan 29

30 Jan 3
60 Jan 29

Jan
Feb

142,
3,

240,

1,700
,000
;,soo
,90J
;,200

'400

200
700
600

1,000
.000
,260

"200

,350
,500

7 01'

37S
,900
500

/j'so

200

120,951

364

100

,i20
660
500
,90
400
200
100

4,

4,

41,
2

117,
2,

100
,200

"006
10(1

900
700
4')0

435

4,700

196
;40
257
198
02

13 Jan 2
36

59
54
82

38
92

67%
14734
159 4
69

11814
24 '4

il43
76 4
9,
1414
173
34 4
6834
99

145
3734
204

147 4
65

119
x82
197
50%
85
92
199
103
105
1054
139
3JI4

96% Jan 13
106 Jan 3
167% Jiiu 20
117 Jan 27
994 Jau 5
04%J-an2.J
87 Feb 8
17734 Jan 19
70 •k J an 8

231 4 J an 22
6214 Jan 2.;

38 '4 .Jan 15
80% Jau 12
23% Jan 20
86-2 Jan 17
80 Jan 31
39% Jan 22
193 Jan2-J

Jan 22
Jau 15
J an 19
Jau 15
.Ian 15

I8I4 Jan 19
42i>4 Jan 22
12%Feo 2
45 -J Feb 1

4

109% Jau 15
118 Jan 23
37 Jau 24
73 Feb 9
56 '4 Jau 12

229 4 Jan 18
474'4 Feb
51% Jan 26
91 4 J an
102 Feb _

22% Jau 11
45 Jan 11
50% Jan 16
83 Jau 15
7638 .J an 16
76 Jan 2
-"'-< Feb 6
348 Feb 9
92 4 Jan 22
23 4 Jan 19
40 Feb 6
84 4 Jan 30

119 Jau 3
95 % Jan 5
182 Jau 12
34'4 Jan 12
^'•i '4 Jau 13
58 Jan 3
84 4 Feb
37% Jan
71 Jan 5
44 % Jan 12
>92 4jan25

Hanye lor Previous''

yeardUUS)

Lowest Highest

Jan 4
Feb 16
Jan 18
Jan 30
Feb 16
Jan 30
Jan 2
Feb 16
Feb V

Jan 4
Jau 2
Feb 16
Jan 4
Fobie,
Feb 1

Feb lb
Jan 11
i<eb ^

Feb 16
Jan 15
Feb 1

Jau 2
Feb 16
Jan 5
Feb .'•

Jan 5
Jau 10
Jau 5
Jan 10
Feb 16
Feb y

81i4Febl6
100 Jan 22
13414 Jau3<)
92-^ Jan 2
96'-^ Jan 2
23% Jan 3
61 4 Jan 4
23 Jan 18
62 '4 J an 2
3o J an 1

1

60 Feb 16
45 Fobl

•

190 Jan 3
20i4jan 2
63 Jau 5
65% Jan 4
11^4 Jan 3
3534 Jau 2
994 I- ebl6
99 4 Feb 3
3234 ,Tan 4

81-'4

156 4
162
754

127
26%

147
84 '4

100 14

163
l83->4
40

-s

74 '8

10634
149 4
4934
21%
156 '4

72 4
120 '8
9134
204%
57-4
9.; 4
96

2,!2 4
cl23
106
122 U
147 -J

46 4

Jan 16
Jau 19
Jan 26
Jan 15
Jan 16
Jau 19
Jan 29
Jau 11
Jau 3
Jan 10
Jau 11
Jan 12
Jau 18
Jau 20
Jau 12
Jan 19
Jan 24
J an
Jan 2
Jau 27
Jan 9
Jau 19
Jan 2

Feb 1

Jau 6
Feb 14
Jan 20
Jau 29
Jan 20
Jau 2^
Jau 15

87
los'a
i:164
9u
102

6,%
27
69 '»

40
72 4
5II4
190
27%
61
72%
118%
4 -•8

103
99 4
39 If.

Jan 24
Jan 2i
Jau 23
Jan 22
Jan 20
Feb 6
Feb 6
Jaul2
Jan 12,

Jan 12
Feb 5
Feb 6
Jan 3
Jan 19
Jau 15
Jan 2V
.Tan 19
Jan 26
Jau 16
Feb 3,
Jan 241

77% May
99 Jau
120 Jan
LOO4 J-in
91 Mar
56% May
81 Dt'C

130'4 Jan
67 Nov
190 Mtt.\

45 4 Ma\
:S0 Dec
75 Oct
174Ma\
S334 Mtt>
60 J'ne
29 Ma
168% Ma
182 4 Jan
alOOi^J'ne
234 Jan
150 Jan
195 Jau

734 Jan
174 Jan
6 J'lif

30^4 J'ly
90 Jail

11 5 14 J'ly
22I4 Jan
52 May
32 4 May
1784 -Ma.\

335 Jan
27i4Maj
83 14 Maj
76 4 Jau
1134 May
21 May
374 May
74% Ma\
65 4 Jau
63 Jly
85 Nov

236 Jan
83 Feb
17 May
15 Apr
50 J'ne
86% Jau
90 Jan
15234 Jan
24 May
50 May
29 4 May
81% J'ne
22 % -May
52 J an
28 14 J'ne
91 J'ne

J 290 Jan
50 4 May

rl:54 4Jan
161 May
68% Nov
114 May
I8I4 -May

a30 J'ne
56 4 Jan
86 J an
89 4 Jan
148 Jau
24 Alu>
56i4May
9i4May
137 Jan
33% May
1734 J'ne

136''4 May
42 Jau
114 Jly
74 May

a'Jli4 I'ei;

4038 J an
76 Ma^
91% Feb
165 Ai)r
78 14 Jan
100 Jan
85 Jan
131 4 May
27 Jan
77 Jau
78% J'ly
70 Aluj
105 Feb
x'ii> Jan
90 .Ma\
84 Jaii
2134 Dec
60 4 Nov
12 J'ne
46 4 -^lay

20 j^ne
Dec
Dec
Jau
.Mas
Mov

734 .May
5 '4 Jau
8 May

Apr
Apr

2934 Apr

67
45

175
20
55
6

11

95
97

93% Mar
05% Sep
70 Apr
U7 Aug
100 Aug
I'PaNoi'
•>1% May

177% Sep
74'4 Aug:
235 (Jct
60 '8 Mar
444 Mar
8334 Apr
25% Mar
^•A Sep
784 Sep
37 4 Apr
187 4 Apr
192 4 Apr
249 Jan.
265 4 Feb-
225 Jau

'

230 Jan
20 J'ne
42 4i J'ly
13% Fel»
54 Feb.
111 Mar
1213, Mar
30% Apr
69% Deo-
55 Dec

24 034 Oct
198 4 Oct
303, Dec
91I4 Dee
96 4 Deo
2234 Nov
4634 Nov
52^4 A-og;
854. Aug
7838 Aug
75 Aug:
96 Aug.
335 Apr
90 Jan
244J'n»
38 4 Dee
82 Deo
1214 Dec
9714 ^Nor

183 Sep
32 Fel>
61 Deo
5834 Deo
87 Oct
36i4Dec
70 Fet-
47 4 Deo
106 Mar
J350 Mar-
73% Nov

15738 Sep
175 Feb-
91 Mar
133 Aug;
26 Mar

155 Aug
8434 Oct
106 Oct
145 Deo
173 Deo
39 4No'»'
73 Aug
110% .Mar
158 Apr
45 J ail.

244 Jan-
I6734 Mar-
76^4 Dec--
1224 Jan'
95 Dec-
J216 Sop
64 Mar
88 4 Mar-
96 Aug;
2164 Ang:
10914 Oct
108 Fet).
109 Oct
148 Aup
48 '4 Apr
106 Febf
87 4 Feb"
8734 Mar

112 Mar
143 4 NoTT
97 Sep
101 Isov
37% Jan.
85 Jau
25 Dec
\i:> Dec
35 Dec
SII4 Mar
73 4 Mar
1944J'u«r
27 4 Jau
66% Apr
72% Kot>-
12214 Deo
3S Sep.
102 4 Sep-
100 4 Aug:
41 Ma«-

BANKS AND TRUST COMPANIES—BR0K;-^,R.S' QUOTATIONS

Banks

NEW TOKK
JLetna
;LnieTioa1i ...

Atner Kxch..
Afitur
Battery Park
Boweryli
Batch's <fc Ur
CeutTiryl
Cha.<»e
Ui^Uham

Bid Ask

205 218
520
260 265
750 825
185 145
325
170 180
175 185
700
310 320
180

Itankw
Chemical
Gitizeus' Ctrl
City
Coal & Iron,
Colonial 11 ...

Columbi.aV ..

Commerce...
Consolidated
C'rnl'ixchgel,
Oiscouul'ii ...
liasl River..
Fidelityli
Kiflh Ave' ..

Bid Ask
4200 4300
147 160
270 280
245 255
600
400
tl96
150 100
3f,0
150
150 160
200
3500 3750

Hanks
ITiflh

First
14tliStreet1|.
Fourth .

Gallatin .

Garlield .

German Arn'l
German Exii
Germaniall ..

Greenwich 1|

Hamiltouli ..

llauover
Imi> <fc Trad.

Bid Ask ISanlis

340 InterboroTl..
785 800 trvin!:
200 Jetfersonli...
2124 217'^ Liberty
4')0 Lincoln
500 Manhattan^ .

!6.i 175 Market ttFul
425 Mechanics' .

500 Mech & Trail
2 95 3 to Mercantile ..

210 Morch Kxcli.
615 525 Merchants'..
m^ Metropolis «l.

Bid Ask
162 4 175
235
200 210
500 5'20

1590 1750
310 325
:6.-> 272 4
t27834
175
2i;5 i70
VM 175
170 174
too 115

IianU»i

Metropoli'nii
Mt.Morrisll..
-'Vlutualll

Nassanii
New Amster
New York Co
N Y Nat ICx.

New Y'ork...
19th Wardi;.
North Amcr.
Northern
Orieulalli
l":icili(:'I

Bid Ask
175 185
215
300
200
450 490
1200
207 4 ;12 4
315 320
400
275
160
260 270
t247

lianU.ii

Park
People'sli
I'heuix
Plazal'
Prod Fxchli .

Riversideli ..

Seaboard b ..

Second
Shoocfc Loth.
•Stateli

;;4th Sireet..
12th Wardi,
23d Want' .

*bia and asked prices; no sales were made on this day. i Lobs
t Sale at Block KxcUango or at auction this week. « Trust Co.

than 100 shares, t Exri.iflits. 1| .State
certificates. /i Asseasmeni, paid, n

Uuiks. a Kx.dividend auU rights. tiNey StOOk.
Sold at private, sale at this price.
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'"'k;\v '';;r';v' ^y.^-/ n^t?" '"^t ;»
•186 1J7
•a4 36
3ii>a A^\
br^ 67s«

ia8»4 n8»4

166
«y7s,
•9t5

9mj

47
AM
21
47
27 Vj
28 'g
6»

16&'g
l'7'.j

i'7'v
Uli-j,

"'i4S
47 Hi

4U
21
47
Vi8

59

•245 iSe
2^ 24^1

114»8ll5a4
81 <4 81 >«

•95 100
44\ 44«fe

low lua
37-<< 38

•9J 9-1 s
240 '240

•ya 10

382^ 3914
44 "ti 41

'fe

••24 >4 2jia
•45 48
7oW, 76

•110 a?"-!
•5 6

*2o 28
•lOlSgK/lVj
11)3 \^W\

•125 lli6
•220 Jiiu
*105 llO
•13 13'.^

49 Si 4 9 Si

I4434 14 5'..

ISy-jlisyi..
142 "2 142 ^2

105 I0b\
441a 15

•luy lua'v
2V7'2 278

•170 180
•171^ l«»s
•56 Sj ay's
4638 46112

106^4 lu6's
7184 72 S

•102 108
22 >2 23

17 7 177
•I8V2 19
ay's 59 Si

67 57^,

•135 138
•34 35
MH 37 U

llUis 118

ii>"4''4 iso V
97 Sj Ua
9ii yoii
•OOSj 93

23
''4 "24 V

47 473,
3913 39 S

•201^ 211,
47 47at,
27 «8 27 <V
29 29

'4

68 58

135 J36»4
35 35
37 37
57 67 •<

117'i,118.'i

1.54'^ ioiiii
•97 Si !'8

O
O

!2|

M

H
o

•245
2334
64

116Si
i-n
•95
44"8

1021s
3714

*92
•245

•9Sj
9

38
44\
•24'4
-40 Sj

74-2
1L6Sj
'5

'26
'4

101
lo4'8
i26
222
a 00
i.i
48'-'8

145 '4

255
24Sj
64

llsi,
31

1(10

46
102 s.

3-I4

94 Si

255
io
9

39
45 \
25 Si

48 S
75-^

117S
6

28
linag
16614
126
2^5
liO
13'^,

49
1473e

90
91 Si

86 «,

23
46

'<

39 I4

19
'•i

4 5 Si

••.:7Si

2«Sj
•58

96
HI-'.

^7'.
23;,

46-(
39 -.

201,
46
29
28^4
69

135 1351,
34 \ 34 Tf

36 S) 36-.
67 67

117 117

lesj'-rj iM-v
9719 il^

XEW YOKK STOCK
KXCHA.NGE

245 256
2334 24 14

62^4 62^4
113 Si 116^8
30'4 31
*95Sj 99
45 4tiSi
I02i.jl03
37 14 37S/

•92 95
i^lil 240

•9 Si 111

8-'4

*37Sj
45 14
•24I4

•46Si
7418 -- ,

116Sill7s<
'5 6

-27 28

96
9114
86 1<

22 '6
4534
39
19

•45
26 Si

2814
6708

911.

23
4(i'<

39
20
47
2 7 Si
28 •\

o7V

8^4
38 -^

46 Si

26 Si

4HSi
751.

142 142
105islU5'4
44Si 45S

* lU9 lu.is
293 300
•170 IsO
*17S. 18^4
*6oi4 5dSi
4o'<t. 46I4

iO'6'4 lU6->4
71 -J 73

'lLI2 108
22

'f. 23
178 181
'iSSl 19
•58 tiO

57 68
84

190 19J
U'8 109^
174Sil7uS;
23 '8 23',
87 87

* V4
65

'i 65 Si

0914 70^4
•11 7 Si 122
"16 17
•87 90
84 Si 85^4
106 106
160'4l0Ul4
lukl'.jlU338
•171-.. 4sSi

lUU lOiS
15 Si 16

*^6 68
6IJ4 62>4

l02 1U2
240 250
oy'ig Oui,
105 S, 105 Si
34 Si 3

J

I07->4 1-07
'4

163 Si I66'g
12514 126
219^4 219'^4

100 111)
12^4 12 78

48^ 48 S;

145 146-.,
•139 140
142 142
11)514 1953b
45 45121
109 li)i<as(

2s6Si295
•173 180
*l7Si IS-i
"55 59 Si

45 14 45 S.

lu6Sil07
70»8 72I4

'lU2 108
2 2 Si 2 2 Si

178 Sj 179
18-2 18 Si

•f.814 59
56I4 57I4

»5
l90 190
10734 108
172 Si 174 li

22=8 23
85 Si 86",

• 60 80
651* 6538
69 69

'1 1534 118
16l8 1618

*8S 90
84 88

105 105
158 Si 15 J I4

102'3l03
4718 49 .

100 Si 101 ig

*1434 16
*56 68
6i;% 6212

102 102
240 250
59 Si 59 S,

107 107
34 14 343,

IO718 107-4

8
37 S.

46
2114
46-.
74 s,

•246 255
2234 •^3^4

02 1« 621-,

113iflU408
29 Si 30'^

*95 99
44 451^

lOJ K
36 Si 37 14
•92 95

•235 240
9Si 9Si
8I4 -

37
45 14

24 '4

46Sl
73

'II6S2II7S1
'5sj 6
26Si 26Si

10l-\, 10. v
163 =8 166-4
125 125 14

*220 225
lUO 110
1234 J234
48 48
142 I4 145
139 J 40

-14158142
lo5 10538
44 '4 45
109 109
279 2,->7

•170 180
17 18
*54 59I2
44 '4 4558

1U5'^4 IO6I4
S514 70-4

102 102
21 22

177 177
18 14 1838

•56 59
54^8 56I4

• 85
•182 190
107 108 S;

17134 172^.
22^4 223,
84 85
*51 75
65 6519
69 69 Is

U7Sill.-
*16 17
87 90
85 14 8734
105 105
158 160Si

a;100 101 14

47 Si 49 Si

«99 I00I4
•14^4 16
56 67
60»a 6IS1

100'4 101«e
*238 245

58 14 59'-
107 107
33 34

106 Si 107

134 IMS
34 Si 31 \
36I4 3HI4
55 66>4

117 1J7

i5i'>8i5<';
97 Si 97 V
95
90Sl
86

4434
" 341.2
20 14

•46 ^
26 14

28
'56

96
91
86
23
45 '•,

3>sSi
20 ,

461...

27 '<

28 S,

57Si

1'hint Avciiuo (X V 1

' 247 253
22\ -3^
62 (5214

1 1 1 Si 1 1 3 't29I8 30
*95 no
43 Si 44

102 102 li

35 Si 37

235""235"'"
:'i4 9Si8 .

37
44 Si

•23 Si
•46

,

T^'4
- c

116Si 116^4
5I8 51*

-26 27
ilOl 101
I6334 l(3lU4
12414 1-5

•220 2-5
-100 111,.

12
14 I'^Si

47.8 48
l4ligU:i

•139 140
141 Si 11 IS
lOi'e 105
44 443f,

108 '8 10-38
272 Si 281
170 170
•1514 18
-54 58
43-8 44',

1^6 105*4

"92 110
2018 20.^8

I'b 176
I8S1 law;

*56 58
6334 56 14

1^2 lyo
106 Si 107 S?

IVOS1I72
22-^4 23
8434 „43.
*60 75
04 tjo
08 09

- ... V

lol. M. L. A W. V. ir. ctfH
Do iirnl. vol. tr. cttM

Twin Oitj- Rapid TraiiHit
Ho iircf

I f
nion Pacitic.'.!

^ l>o pr«/
U lilt Kj-H I nv't of SanKraii

1>" nref.
Unitejt Ky« of St Loii: "jirei
W/lllHlil...
»» no pror
We.stern Miiryiau.i.'":

I."

wheeiiiii;*, Lake Erie.
iio letnret
Do 2il iir»(.

Wisconsin Cenlral...
•'"

Do iiref
IntluHtrinl iV; x'iscelV
A 'lams Ei))re»a.
'* Ilis-Clialmerw

.

Do pret...
AinalgamatedCoppVr
AmerAsricult Chemical'

Do prel.
American Car A Fooniiry

Do pret...
American Cotton o'li

Do uref...
American Express
American Grass Tvri'ue"

ol' '^'"?f
Hi<»e<fe Leatlier..:"

37 Si De prel
40% .American Ice Secuntles."
jo i.^ American Linseed
49 Do pref....
|';.°8 A merican j^ocomotive""' Do pref..

American Mal'tinji
Do pref

Amer Smelters Sec preVbAmer. smelfg & liefln'irDo pref...
American Sniitt..

'

Do pret..
American Steel Foimdr's

Do pref...
American Sugar Jiofinin

Do pref..
Amer. Telepli. <fe" TeVeg'"'
Amer. Tobac. (new), pref
American Woolen.

Do pref..
Anaconda Copper
I>rookJyn Union oJas'"""
» >runsw. Dock & C. rm'iV'i"
Buttenck Co..
/ 'entral Leather
^ ' Do pret
Colorado Fuel <fc Iroii

"'

Do pref
Col. & Hock. Coai&'iVou
Consolidated Gas (N Y )Corn Products

Do pref
rtiatillers Secunfs'conV

ectric Storage Battery
t ederal Mining & Smelt't

Do pref ^
General Kiectric '

j nternational Paper
* Do pref
international Power
itnickerDocker Ioe( Cliic

liaiiur lor /'reoiuut

134
'.•>'..

:<5

55
116

Kebili
I
Jan o
Jan 5
Feb 16
Feb 6

7,300
1,000

657,10;
l,85o

148 Jan
9634 v<-\,

88 -2 Jan
87 .1:111

85 '4 Jan
20 , Jan
4oi.jJan
3 ' Jan
17 V Jan
41 1..- Jan
25'4 .1.111 10
28 Jan 30
57 Feb 8

mn

ai

.•':inl7l|l I)f«:
!•> Jan 2

I

2214 Jan
40 Jan 9:1 :<i i* .May
59's Jan 19 .-. i, Jari
-'2

'4 Jan 22, 1 115 Jan
{1V!.34 May

'<i>'i Jan 24

>iaieiioi\ '^o.^^ue 'or Vear luui
Ifi, U>n batU otKJU-th^re ioU
Week

Shares i,o,et« Hiah,,, I Loweol
[ H,.,hent

.301

no
1,30.
l,..oi

1 ,00

1

653|ir.5
750

1.511

1,40

8,00
7,90
76

2,0. '0

1,10(1
1.100
1 ,900
300

43,900
628

7,8oo

"37.

^

645
65'

1 ,200
2S,37o

200
120

22,60
200
100
200
550

.'17,250
5,000

33

2 2 Jan
61 Si la II

1 OS's Jan
24 1-2 .Ian
93 Si Jan
39SiJau
99 'b Jan
3. Si Feb 16
93 Jan 2

222 Jan 1

1

9 . Feb 16
8^4 Kebl.,

36 -.Jan 18
35i4Jau 2
20 J an 5
41 Si Jan 12
7034 Jan ;:3

1 1
6
12 ) an 3

5 Jan 3
25 Jan 9

10038 Jan 3
161 Feb s
124 14 Feb 16
-'20 Jan 25
lo7 Jan -6

1,300 12', Feb 6
1,600 47^8 FebUi

49,425 14118 Feb .6
loo 138 -Jan 3

90 4 Jan 2
98 Jan 18
93- .fan 17
87-.. Jan 13
6 V .Tan 24

48 'n Jan .i

4-' Jan 9'

21.14 Feb 6
4^SiFeb 6,
29 -2 Feb 6
33 Jan 17
64 Jan 15

7oo
3,400

16,36
400

391,100
loo

I4,20u
3,4i>(

104,70:1
100

5,200
6,hOO
1.1

138^4 Jan 16
103 'J .Jan 11
40 '8 J an 4
103 Jan 3
x230 Jan 5
165 Jan 18
17 Si Jan 1

55 Jan 16
43 v I>ebl0

ii>< -iT5 I

\' ational Biscuit.

lbi« lOigf"' '"
•87 90
84 86«e

105 10514
159

14 159*4
100 101
47 47',
9834 9934

•14^4 I6I4
•66 Si 58
59

'4 (ilSi
100 Si lol "4

238 215
'•>^ 58 14

105 107
32 14 33

106 10618

Nat ]i.nameling<festan)p'g
Do pret

National Lead ] |

Do pref..
New York Air Brake.
North American Co., new
paciHc Mail.
A eop. Qas-l2.<fc C. (cinc. )Pittsburgh Coal Co.

Do prel...
Pressed Steel Car

Do uref
PuUman Company
l»ailway Steel spring!'IV Do pref
Kepublic Ironifc steel

"'

Do pref
Rubber Goods Mfg."

Do pref
ClossShetlleld SU &'irou
1-' Do pref
Tenn. Coal, Iron & Rr'"'
Texaa Pacific Land Trust
Union Bag & Paper

Do prel
U. S. Cast I. Pipe & Foun"

Do pref
United States Express

"

U S Realty ifc Improve'nt
U 8 Redaction <fc ReHn'g

Do pret
United States Rubber

Do Isipref..
Do 2d pref '.'.".'."."

United States Steel.

.

Do pret .'.'.''.

Virginia-Carolina whein
'

Do pref
Virginia Iron Coal & c"
WeUs Fargo cfe Co...

esfn Union Teie'gph
Wesfgh'se El <fc Al fg assen

iio Ismref...

2i,869

"806
4,500
5,500
5,600
2,510
100

3,300
9,150
2,400
400

3i"700
1,'^00
4,500
9,750

10,700
17,400

600
300

1-2,780
1,332

3,5iO
801

10,500
3,600

6,150

Dnion Exchi
Unitoo
CJ S Exciia'el!
Wasli.H'htsI
Wesi Sideli
Vorkvillel; ..

BBOOKI.rN

Boroughi;
Broatlwayl ..

Brooklyuli
Fir.si .:.

Bid
210
fUO
125
225
600
400

Ask.

215

130'

UaiiJts

BUOOKLV.V
Home Bankll
Mauulactrs'.
Mecliaiucsli -

Nassau
Nat City..
North .Siitell.

People'sli
Prospect PkT
liiclgewoodll.
Terminal
Uniouli

BANKS AND TRUST COMPANIES-BROKERS' QUULAnoX.s

27i8Jan .41
67 Jan .' \ !

118 , . e .13
34 'a Jan 2

- 102 Jan 5
4 47-. Jan 4
4 105 Jan .

4414 Janll
95 Jan 10

249 Si Jan .6
11-4 iai. 15'

10 Jan 26
43 Jan 2 .1

46 ''2 Jan 18
29i4Jan
5 "'s Jan 2.1

78 Si Jan 4
120i4Janl6

6 '4 Jan '.'4

29 Jan 1

101-^^, .Ian 18
174 Jan 18'

130 Jan 12
2i) Jan 25

107 Jan 6
15i4Jan 17i
5314 Ian 17,

157 Jan 8,
140 Jan 19,
144-8 Jan 19
109 Jan22l
48 Jan o

110 =8 .Tan.'

I

300 Feb 1

i78 Jan 3
yO-2Jan 9,
o9 ..Jan -o

i,..j, T ^i.^^'s Jan -4l| *i2 ..-ep
103S;Jan o 107Sj.)au -4! lo- u Xov
i>o'tjau 4[83„.Jan.6 3-i .vluy

ii2;SiJan-9
1^61.2 Jan 1

l«l-4 Jan 23
19^4 Jan 3
01 4 .,au 3^

Sy-'s b'eb >|
«7 8 Jan 19

199 .jau ;;2
ll-"8.)aii 2j.
18 1*4 J an 9
20.4 ,)an 15
yy Jan ,3

2;9o Jan 29
tJfS Jan 15
'1^4 Feb 6

11 •'4 I'ebl
18

-2 Jan 15
88 Jan 16
9o - Jan 19
106i4Jan.
16334 jyy 5
i"7 Jan 12!
51 Si Jau 19
103 Jan 2
17 S Jan 10'
02 Si Jan 19;

,^^ bJan .4
10i> Feb 1
24734 Jan 15
*>2.4 Janl5W Jan I .

•^^ Jau 12,
110-2 Jaui y|
43 Jan 9
106 , Jan 15:
y' -..Tan 12
il^ Feb 3
.clOo Jau 12
83 4 Jan -l
lo', Janl9
84 Jau 18
^'^,_ Jau 17

10«124 Janl5 138S!Jan26
800 86 FeblO 94 . Jan ,.

500 27 Feb 5 34 ., .^ "2
1,70(1 62 b'eoi6 7l jan 4
6,600 .'OiibeblO 58'.. Jau j
1,30(. 109 Feb I.'' J 115", I an 15
1,050 7vi8 Feb S.C87 -2 Jan 15

492.8-'0 41.18 FeblO 46'4Jau-0
97,303 lOo Jan oll.CjJau.o
61,630 44 Jau.JO b'A .Jan 2

200 114 .Tan 4 1:7 Si Jan 2'
1,400 4i. i-ebU 5..SiJau'4l
10.. 235 FeblO *248 Jan 26
7dO 93 Jau 2 94 '4 Jan 6

1.200 161 FeblO 176 Jan 5' 15.
'185 Feb 8 188 J au 2 J 2 87

141 Deo
3714 Apr
4 3 '4 Apr
'5 Apr
122 Si Apr
I'i" Jne
I 7 134 Dec
101 »» |.-..b

92 S, Di-c
94 Si Dec
^5 Nov
24 I4 Sep
48 FebM Dec
I9-14 ,v|ar

48 Feb
2 '....Mar

33 -2 .V ug
64 4 Oct

95 Jan 15
17S2Jan 4

168-2Jan 17
16 .; Jan 18
55 Si Jan 17
51 ,;an aO
81 '4 .Tan 3

138 Jan 4
104 Jan 4
17osiFebn
22 ig Jan 4
84 Febl.
58 Jan 5
0134 Jan 10
07 Jan 3

113 .2 Jan
10 Jau ,0
87 Jau 15
80 Jan..

102.
'Vi Jan -^9

lol ^8 J an 30
98 Jan 2
46 Jan 5
9 J "8 t'eb 3
14 Si Feb 5
56 Jan ^0
53iiJau 4

100 Jau 8
242 Jan 30
58 Feb .6

103 Si Jan 5
32 Jau J,

101 Si Jan 30
42 Jan 2

106>4 Jaul5
84 Si FeblO

112 Feb
6,400 129 Jan 2
2.^00 647gjau
9oo| 13 Febl
350f 80 Si Jan 5

4,600 iOigJan 2
40ll| 93 FeblO

80 Aug
1 1 '4 M ay

17 5 Nov
834 J'ue

40 Auf!
j:34 'b Jan
76 May
60 Jau
75 Jan

169 May
^8*8181
6

46
10
5 2
Ho
11
80

J'l'H

Fer.
Uci
Jau
Aug
Aug
Aug
Au

24i4./au
97 •8 .fan
140 Ala>
.'5.18 Nov
33 .VLn
97I4 Jlu>
l-"8-|-l>
losJ'ly
33 >2 Jau
87 Feb
i30
30
93
15
67
24
94
60
loo
68

M uy
Ala}
Jau
.lau
Jau
Mai
Jan
Jau
Jan
Jau

37 Si Jan
8 .8 J'ue

68 fan
1;'"8 Jau
79 '4 Jau
MIO Dec
77 Jan
18 Feb
35 Jan
•J 3 34 J a I.

9S<gJan
V5 Nov
•24^a*^l">
9034 May
2s34 .Sep

103 t Alay
3'i J 'lie

}22<ii.2Dec

92 Jau
i\l«v

Dec

250 Feb
24 I4 D'-c
61 Feb

lll'j Dec
29 S; A pr
95 Aug
43V Apr

li'4S! Apr
4iii» Deo
97 Feb

i.*^ Feb
14 Jan
11*^ Dec
55 ip Mar
::6 Deo
23 Deo
48S« Apr
76 14 Dec

122-, Apr
8'4 Jan

28 Si Mar
'"2 Not
170 18 Dec
137 Deo
250 Nov
110 Dec
183b -Mar
67 Si Apr
lol^ Deo
141 Aug
148 Si Jan
1 0938 Deo
47>8NoT

I OS "2 Mar
295 Dec
.c215 Feb
22 -J Deo
00 "s Jan
47 '8 Oct

I'l.j'eNov
59 .Mar
105 Mar
20 Deo
14 Mar
2234 Feb
79 Jan
54ijDec
89 Si Feu

1 45 Xov
I '11 Si Nov
192 Mar
2514 Dec
88 SI Leo
loo Fob
O.J De/'
69 Si Dec

12034 .Mar
31i8..^pr

I

94 Apr
^9 -J Dec

1 1 5 -) Dec
108 ij Nov
107 Apr
5->'4 Dec

115 Sj Apr
21 .May
60 I4 .May
5834 Deo
101 -; Oct
J^-i Aug
63 '2 Dec
106 Nov
36 Sj liec

lo3 Dec
41

14 Deo
109 « Apr
118 Si Feb
130 Feb
118 Dec
60 Dec
1 5 S) Oct
82 '4 Dec
48 14 Dec
9 1

34 2Vpr
134 Fob
98 Si Mar
49 14 .^pr
' '14 .A.Ilg

.«'8.-eir
'18 -2 Apr
S3 '4 Deo
43 14 Dec

1<'7 liec
5->i8Deo
1184 Deo
5 2 Si Feb
im Feb
Vb -2 J 'ne
184 Apr
197 Apr

Hid Ask

150
365
280 300
430
310

495
270
140
140 !50
130 140
215 225

'I'rust Cob. Hid Ask

t bale at Stock ifixcliange or at auction this week,

N. T. CITY
Bankers' Tr.
Bowl'gGreen
BroadwayTr.
Central Tr'st
Colonial
CJoluiubia
(N.mmonw'ili
Empire
K<luitabloTr
H'aniil.ortt I'l

525
t225
165
2210
410
250

.iio"
1 '0

I 1 15">

550

170"
2250
420

515

Less than I .0 shans.
o Ex sUick dividend.

Ti-uMt Co's
Fifth iVve Tr
Guaranty Tr
Guardian Tr
Ivuick 'rb'k'r
L.1W T I & I'r

Lincoln Tr. ..

.Manhattan ..

Mercantile ..

.Vletropolitaii
MortouTrusi
Mutual
.Mut.-AUiauce

Hid Ask
1

580
610

225
1200
t;i2-. S(

6i)5 615
475 ..00

9./O ',

610 625
8 10 -00
135 140
220 230

TruMt Co'm
N Y Life* Tr
New Vork Ir
Real Est IVt
StiLUdardTr't
Titloiiii.tTr
Tr Co of .\m.
union Trii.si

fU.-i -Utff&Tr
'Vn\t StaU's .

Van X'lleuTr
Wa.shington.
Windsor

[ -Pr^ili*'."^- i'

-^^"' ""*^'^- " ''-^>iviu.-ud au.l 1

^ Irust >^o. oertiucates. 1| Banks marked with a p

ASk
107.i

440'
68 I

75..

1420

1390

150

»ru«i Co's
KltaOKLY.N"

14rooklyn i'l

Citizens'
Flaibush
Franklin
Ha'iiiltou
Home
Jenkins
Kings Co
L Isl L<fc Tc.
Nassau
I'eople's
Wllliam,sb'!r.

Hid I Ask

418
170 190
260 1

360 375
345
19.) 200
1.-5

450 500
.;!.• 325
t275
t350
230 240

2IU.S.

i.iragraph (IJ) are State bank*



New York Stock Exchange—Bond Eecord. Friday, Weekly and Yearly
ot;cuFvi>t; I'OUK passes

uo^us
N. T. STOCK EXCHANGE

Wkkk Ending Feb 16

C .'^. ««overiiiiM''i'
U S 2s cousol registered. dl93(i

U S 28 cousol coupou (iia^ii

1/ b 3s rej-nsiered /ciai!-

V S 33Coui)on /cl'.ll^

V t> 3s ret siiiall boiJ(is../cl!*l'-

XJ b 3sco'u amall boixls.-feiyl^

U « 4s refiistei'ed hVM'^
tl fc 4s coupon /iiyUi

TJ S 48 regislereil 1"|-'.'

U S 4s coupoB 192:i

PhU)ppiue islands 4s. 1914-34

Foreign (Government
Japanese Govt 68 sterrg.1911
2d series 6s l'''ll

£, loan 4'<2S Ctls lull pd. 1925
t'd series 4 i-js ctls full paid

£ loan 4s ctls lull paid.. 1931

Bepub ot C\iba 5s exten deDi .

.

U .> ol Mexico s 1 ti OS ol l«i''.'

Gold 4s 01 1904 1954

sstnie Securities
Alabama class A 4 to 5 19Ut.

Class B5s 1901.

Class C 4s 1901
Currency (undiuji 4s 19^ii

Dist of Columbia 3G5s 1924
Louisiana new coiisol 4s. .1914
North Carolina cousol 4s.l91()

OS 191V
So Carolina 4 Sjs 20-40 193:

Tenn new settlement 3s.. 191;'>

Small
Virginia lund debt 2-3H...1991
6s deferred Brown Bros ctfs.

Kiiilroail

Alabama Cent tiee Ho Ry
laba AliUl :see At Coast Liine

Albany (feSusq 6ee Uelcb Kui.
Allegheny Valley 6eePeuu tin

AUeK & West Hee Baa K & 1-

Ann Arbor ist g 48 /tl99d
Alch T<fe b Fe—Gen « 4s.199;j
Kegisiered 199.'.

Conv i5 4s 1955
Adjusimenl g 43 /(.1995

Rexistereit /tl995
Slaiuped /tlyOJ

Debentures 4s berle8K.190i
beries i' 1908
benes G 190:
Series H 1'jIu
Series 1 1911
Series K 1913

East Okla Div Ist g 4s. .1928
Atl Knox & >f .See L, <fc N
Allautic Coast Ist s 4s./ll952
CLarles & Sav 1st g 78. .1930
SavFifc W lstKOld68..1934
Ist gold 58 1934

Ala Mid ist gu gold 5s. .192ft
Bruusifc W Istgu g48 ..193J?
Life A' coUs48 01952
au bpOca&G gug4s ..1918

Allanlic 6i Danv /See boutli Kj
Austin <fc N VV 6eeSou i'acUie

Ball& Ohio prior ig3 '28.1925
Hegistered /il925

Gold 4s /tl948
Kegistered /U948

PJun& M Uiv l8t';3i2Sl925
P 1. E <fc W Va bys ref 4«1941
Soutliw l>iv l8l g3'ijs...l925
Kegistered /tl92o

Mouuu Rlv l8t gu g 58.. 1919
Ceu oiuo H lat cg4'28..1930
Pitts Clev & Tol Isl g 6s 1922
Pills & West Ist g 4s.. .1917

Bal Creek <bb *«e Alicli Cent
iJeecli Creek See N V C <fc H
Bellev & Car Hee Illinois Cent
Bklyu & Montauk Hee Long 1

Bruus <te West 6e« Atl Coast L
ButtaloJV Y& Erie See Erie
Buttaio it &?• gen g 5s...1937
A11& West Islg 48 gu.. 1998
CI <fc Mali Isl gu g OS 1943
Roch <fe Pitta Ist g 68. ..1921
Cousol l8l g 68 192'<i

Buttaio & boulhwesi See Erie
Bun <fc busq Ibt rel g 48.a'1961
Bur C R <fe N Aee C R I & P
Cuinada boutli ist 5s 1908

'2d 58 lyia
Registered 1913

Oarb <fe Sliawn See 111 Cent
CaroLiua Cent See Seab Air L
Carthage & Ad See A V C <fij H
CedRLaK&JX 6eeBCK<fcN
Ceu Branch U Pl8lg48...1948
Cen Branch Ry see Mo Pac
Cent 01 Ga RR Ist g 58..j>1945
Consol gold 08 1945
Registered 1945

iBlprel income g 58 pl945
2d prel income g 58 pl945
3d prer income g OS jj1945
Chatt Uiv pur liion g 4s. 1951
Mac <fc >;or Div Ist g 68.1940
iiidGa<fc AU Divas 1947
MobUe l>ir l8tg58 194u

Ceil RK <fe B ot ()« ool l' ".s 1 !i:;7

Q-J

y.F
y-F
'i-V

J-J
J-J
J-J
J-J
K-A
J-J
J-J
A-O
J-J
JJ
J-J
J-J

i-i-J

A-O
A-O
J-D
.So\
.Sov
.vl-N

F-A
F-.\
F-A
F A
K A
FA
«1 S

J-J
m-J
A-O
c^-J

M-N
Al-N
J-J
.^-J

FA
Al-S
A-O
J J

-U-S
A-O
J-J
FA
J D

J-J

JJ
i»l-S

.\rt-b

J-D

F-A
Al-N
M-ti
DCt
Oct
Oct
J-D
J-J
J-J
J-J

iYlce
fridav
Feb 16

Hill ASK
103 V, 103 "li

1031^4 103"-,
I02i2l03>^
1 02 Si 103 '4

1021^4
103', 104
I0:'»4l04
l-/9'4 130 '4

129 S 130'..

108^4 110^4

noO^Sale
i 1 00 Sale
t 92 's Sale
t 90-'4 Sale
i 87 Sale
t 107M
t-9938

95 Sale
kese are pi

•100

116 ...
102 ...
102 12...

95^

97^
24 Sale

981-2

10438 Sale
101 '-2

lU2 08Sale
96 ^4 !>ale

96 Si Salt
99 '4 100
98'->8

98^4
97^
90''4

96=8
99'2

102 Sale
UOSj
133 "2

USis
,

ll&h
99^4

,

94»4 Sale
9936

,

94 Sale

10438 104^8
iu'6^

,

9138 92
9834 Sale
9X-'4 92 >,

106*4
lotiHi
12014
i«38 yy7g

125 126
IOII4
117'-,
122 'e

127

98

1011-2

107 108

9412.

119 .

96 '4

8613
83
91 'a
1114
llzie
113
10714

II412
ll2ia
Salt
Sale
Sale

Weetc's
Kange or
Last Sale

bow
U':-i>8

103
10378
102 a
107
104 S2

103
IO3I4
13034
1 2934
1091-2

HniU
Jan '06

Feb '06
Dec'O.i

10-=^,
J'ne'02
(Jet '05

Jau'Ot
Jan '0(

Dec '05
Feb'O
Jau'oo

lOOig
100
92
'.'0-l8

87
107
100

ICOH,
1003^
9434
91 ^
88

107 12

Feb 'Ob
94 9414

ices n the u

102 Dec '05
109i4Oct '0(»

102iaMar'0'^
111 Mar'02
11934 Oct '04
1051-2 Dec '04
10234 Oct '05

1 36 1-2 J 'ly '01

120 Mar'Ol'
95 ^ 95 1-2

951-2 Dec '04
9634 Jan '06
23 26

2/9
22.
3'>4

io:<

54

16
an'

98 98 1^

104 1041-j

101 ~2 Feb 'Ob
102S8 i04 3>.

96I4 90'^(,

95 Sep '05

90 li 96 V
99'>8May'05
99i2Kov'o4
lOoi^Jaa'OO
991-2 Jan '1)5

98i2Nov'U-»
97 Oct '04

99 ifeb'Ob

103 102 14

1327s Jan '00
112^8 Jan '04
14»8Nov 05

10014 Nov'05
9434 953^
101 Dec '06

94 941-2

96 Nov'04
IO4I4 104\
lOlSg Jau'oO
911a 9II2
983^ <jy

92 92 14
92isJ'ne'0
lOSi^J'ly'OS
109 Apr '05
ll9i2Alar'04
100 Jan '06

123i4Nov'06

103 Apr '97
12534 Dec '05
127 127

99'sJan'06

lOl^e 101%
107 Feb '06
10534 Jan 'Oo

94 Jan '05

121
114
107
95 la

86
80'e
9334

1151^1
115
1151-2

1083,

Jan '06
114

J'ue'04
97
87
83

J'ly'05
Dec'uo
Nov'05
Aug'05
Auk'Oo

40

15

47
li-4
14.*

Hanqe
Since

Jaiiuaru 1

lOHiglOHif,
lOJ 103 '4

10-J'''f,104

103 lOi!
103 I4 1031-2

1293^ l.!!'...

. 09Hj 109-2

9H7j,l007t
98'el0(t3t,
a2 9514,
90i8 93 12

87 88
10534 108
991-2100
92% 95
ol $5 fO i;

.

95 12 96

V»634 903,1

20 25

97 99
10234 1041-.

101 1-2 lllD3g

102'"'m 10J3,,
94i8 9V-%

94 97

1001-2 100 12

98ii,101ii2

I01i2l02ii?

94^4 y5\

94 95 14

103" loi'-i
101 Si 102
913^ 9ii

9734 99Ce
91 92 M

100 100

127 127

99 Hi 991-2

101 lOl's
105«8 108^4
10534 10534

120 121
II3I4II41-.

9334 97
80 12 87
751.2 83

lio^Ds
N. Y. STOCK EXCHANGE
Week Endinh Feb 16

Oent of N J gen'l gold 5s. 1987
Registered /il987

Am Dock Jb Imp gTi 58. .1921
Le & Hud K geu ^ug58 1920
Leli & Wllks B Coal 58. .1912
Cou ext nuar4i-2S .yl91o

N Y & l.ong Br gen g 48 1941
Cent Pacilic See So Pacific Co
Chas <fe Sav See All Coast Line
Clies & Ohio g 6s ser A../iliKl8
Gold 6s al911
Isiconsol g 58 1939
Registered 1939

General gold 41-28 1992
Regislered 1992

Craig Valley Ist g 5s 1940
R& A Dlv Isl con g 4s.. 1989
2d cousol g 4s 1989

Warm Spr Val Isl g58..1941
Greenbrier Ry Istgu g 4s '40

C1UC& All RR ref g 33... 1949
Kailway Ist Uen 3'r28...195o
Reuietered 1950

Clue Burlite y—UenvD4s 1922
lllinoiH Div 3I28 1949
Registered 1949
Gold 48 1949

Iowa Div siuii fund 5s.. 1919
Sinking fund 4s 1919

A'ebruska Extension 48.1927
Registered 1927

Soulliweetern Div 48 1921
Joint bonds See Great KorUi
Debenture 5s 1913
Han <fe St Josconsol 68..1911

(,'liic& E 111 ref & imp g 48 1955
ist 8 1 euros 1907
1st consol g Os 1934
General cousol IsiSs 1937
Registered 1937

Clue & Ind C Ry Ist 5s.l936
Chicago & Erie See Erie
Clue In <fc Eouisv ref 6s. ..1947
Refunding gold 5s 1947
Lkiuisv N A<fcCUlBt6s.l910

Chicago Milwaukee <fc si P—
Terminal gold 5s 1914
General g 48 series A..el989
Registered el 989

General g 3128 series B.el989
Chic <fc I. Su Div gos 1921
Clue A; MoRlV Div 53. ..1920
CUicAs Pac Div 6s 1910
Chicdi P W 1st K 58 1921
Dalc<fc Gt Bo g58 1916
Far <fe Sou assu g 6s 1924
Hast<fc DDivlst78 1910
1st 5s 1910

life D Exten 1st 78 1908
Lacrosse <fe D 1st 5s 1919
Mineral PoinlDivos 1910
bo Minn Div IstOs 1910
SouihweelDiv IslOs 1909
WiSifc Minn Div g 58 1921
MU &, No Ist M L 68 1910
Isiconsol Os 1913

Chic<fe A'orthwcous7a F9D)
Extension 48 1886-1920
Registered 1886-1926

General gold 3 las 1987
Registered j>19a7

Sinking tund 68. ..1879-1929
Registered 1879-1929

Sinking lund 5a. ..1879-1929
Registered 1 879-1929

Debenture 5s 1909
Registered 1909

DeOeuture 5s 1921
Registered 1921

Sulking lund deb 5s 1933
Registered 1933

Des Mo <fc .Minn Ist 73. .1907
North lUiuois 1st 5s 1910
Ott C V & bt Paul Ist 5s 1909
Winona <fc st Pel2d 78. .1907
Mil L S <fe West 1st g Os 1921
Extifc Imp sfuud g5s 1929
Ashland Div Ist g 68.. 1925
Mich Div l8tg6s 1924
Convertible deb 63 1907
incomes 1911

Chio Rock isl & Pac 68... 1917
Registered 1917

General gold 4s 1J88
Registered 1988

Refunding g 48 1934
Coll trust Series H 48 ..1910
J 4s 1912
M <>e 19
M 4s 1916

48 1917
JJ ^y ly 1 8

Chic R l" "i" Pao"RR 48I."2002
Registered 200'
Coil trust gold 58 1913

Bur Ceil Rck No l8t 68.1906
Con Ist iS; col trg 58... 1934

I
Registereil 1934

CRIFJl!-NWl8tgu5s.l921
M & St L Ist gu g 7s.. 1927

Choc Ok ifc G §en g 58 .ol919
Consol gold 5s 1952

Keok ic Des.M 18153.^.1923
line St i.in^Kj .sec 111 Gent

J-J
y-j
J-J
JJ
M-N
<5-M
M-S

A-O
A-O
M-N
Wl-N
•VI-

S

,V1-S

J-J
JJ
J-J
M-S
M-N
A-O
J-J

J-J
A-O
A-O
Vl-iN

iVI-N

M-S

,\/l-N

W-S
J-J
J -D
A-O
-Vl-N

.VI-N
JJ

J-J
J-J
J-J

15 M

J-J
J-J
J-J
J-J
JJ
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
^f
F-A
F-A
M-N
H-V
A-O
A-O
A-O
A-O
M-N
.VI-

N

A-O
A-O
iA-a
M-N
FA
'.VI-

S

M-b
M-N
(Vl-N

F-A
M-S
J-J
F-A
M-N
J-J
J-J
J-J
J-J
AO
M-N
M-N
N

M-N
M-N
.vi-N

M-N
.M N
M-S
J-D
A-O
A-O
A O
J-D
J-J
M-N

l^ice
fridav
Feb lb

Bid Ask
13136 132'..

131 13v:i4

1121^
1041-2
KI21-2
1011-2
104=8

IO6I4
llO'a
119 1191..

116k 11'-
14

1 OS's Sale
108

IIII2
101 '.4

96
11214

82 Sail
81 Sale

100
94 95

105 'e 106
10934
102 '.2

106^8

100

112 '4--.
9539...

1037e 10138
13434 13612
119 119 ".2

II8I2.

132'6l33i2
113 iir
108 ...

10818
110

903^
IIJI4
110 14 118 '4

108 Ion 1.2

114i4.sair
109'4
12034
lll-'4 il2''>8
104 14...

11-.;

104 I4

107-8 IO8I4
1063^
113^8
10838
II314
125 Sale
IO412IO8

' 108
99 Sale

114
112

104 '4 1013^

II2I4
.

117 ,

117
9834

,

106
104=8
106
12634
II7I4

1291a ,

128
9834
108 1* ,

120
11814
102.'4 sale

Sale90
9514
9434

,

9314
9234
921-2

,

9.ii.2

80'ib Sale

92 la Sale
101
LI914
1171a
1121s 114
125
lOo-is
113 1141-2
108 1*109 1-2

Week's
h'aiif/e or
Last satr

Low Jliij/'

Un^a 13l'V
l:U Jan '00
1121a 1121-2

10134 i5ec'05
102 Is Jan '00

100i4Feb'00
10918 Jan '00
ll!< II9I4
110i4Dec'(i^
1083^ 109
10734 Nov'iir.
113 Mar"l>5
Kl-JiaFeli'Ov
98 J'ly '05

113'4 Feb '05
9;'34 Peb'OO
82 82
80 la 81
80 14 May'05

UlOl.2 IOOJ4
941a 94 >.

9618 Feb '05
105 'e 100 »,

IIOI4 Jan'Oo
10-214 Jau'OO
100 'a 107
10614 J'ne'Oo
100 Apr '05

106\ lOO^s
112i4Feb 00
90 '4 Jan '00

103^8 Xfeb'O"
139 Jan '116

1191* llUKf,
1191.2 Alar'Od
li8~i. Feb'oO

133 Feb '06

1131a Jau '00

108 la Feb

108 la

109'8
1091..,

90^4
1 1 5 -4

118'*
108
11418
109
137 '2

112
106
185
112:'8

100^8
107^8
106 '4

lloSg
110
115
125
1051a
10234
99
103
1141a
II41.J
HI
108 14

104-4
104
11134
108=4
117
117

J*n'06
110

.riie'04
Feb '00
Oct '115

11814
108
1 141

Jaa '00

J'ly '99
112

Aiig'04
Dec uu
FebOB
Api '05

Feb'OO
1,-034

Feb'OO
Oct '05

115
125

Jan '06
Nov'oo

99
Nov'98
Nov'05
Feb'OO
Nov'Oo
Nov'oi
104 14

iviai'04
Oct '05

J an *04

Jan '00
Feb'OO

105 14

104
IIOI4
1201a
120
1421a
1314
105»8
109
120
123
1023.
102
953.

97
9/3
90
93
94 la

90
80 14

79
92^4
101
11834
1201-,

111

Dec'Oo
Dec '05
Mar'05
Jan '00

X>ec'05
Feb 'O

Jaa '05

nep '0

Sep '03

Feb'OO
May'05

lu3
Feb'OO

.0 „

J'ly '04
Dec'Oo
Nov'o&
May'O
Dec '05
May'04

81
Dec'O

92'
Feb '06
Dec'0_
Mar'o3
Nov'O

100\ Jani>6
115 .vp: '05
109 Jau'OO

85

16 10734 109

.... 102 1021a

"'8

17

9934 9934
81 la 821a
78i2 82

14
1

100 la 102
94-iti 95I4

20 105 7fe 105^8

"
6

102 102 14

100 la 107

16

10

10

127

77

Kange
Since

Januarij 1

Low Hiyh,
131 la 132
131 1311a
lliiall2ia

10134 102 1*

106 IO6I4
1091r 109=8
II8I2II91*

106 107
II2I8II2I4
Vi4'^s 96I4

I03'8l03'8
132 139
11734 11938

lis 11878

132 la 133
113'a li3ia
107 3gl08i,

.081.2 U)8ia
109 14 1191-2

9034 97

HSI4 II8I4
1071.2 108
113-2 115
109 109

11138 11238

11238 lljia

1 06 '4 lo7=8
1 0034 10334
113 '.2 113=8

iis"" iVs"
125 120
105 la 1 05 la

99 100 la

114'all4.a

1041.1 10478

117 117
117 117

12618 1261a

119 120

102^10314
102 102
95 97

79 811s

88 '4 93
100 14 101

lOO-alOO-^

io9 iu'Jia

i»ll»iCKJ.,l-ANEOlJf> |{ONi>.S--Continii«Ml on cvexl I'liae-

.•^ireel Knilvray
Brooklyn Rap I'r gos 1945

Ist refund couv g 48 2002
Registered 48 2002

BkClly Ist cou 58.1916.1941
BkvCo&Scougug 58.1941
Bkiyu Uu El Ist g 4-58.195ii
Stamped jjuar 4-.">s 1950

KiugH Co El Ist g 48 194',i

Slumped guar 48 1949
Kassau Elec >:ii ..' 48 1951

Con 11 ily & L 1 ,si ,t ret g 4 las '5

1

Stamped Buar 4 i^s 1951
Den Cou Tr Co isl e 68...193;^
Den Tram Co con g 6s.. 1911.
Met Ry Co ist im g tis.. 191

1

Dot United Ist con g 4ia8.193.'
Havana Elec consol g 5s. 1952
liOUi.'* Ky i;o Ist con '-'5H..1930

A-O
J-J
J-J
J-J
..'l-N

FA
F-A
FA
FA
J-J
JJ
JJ
A O
JJ
JJ
JJ
F-A|
J-J

108 .i^ale

96 la sale

loos 1061a
lOOig 106 1-2

109 bale
110=8

'.'.'.'.'Z

"94"

8834 Sale
10038
101 1021a

9515
94 9434

108 103
90 lu 98

1 00 H.

103
109
liO

1061a
103
1 09 \

Feb'oii
.r5 Jan'Oii
9.". Jan '06

34 8 I

10.1 '4 Sop '05

10038 Jau'OO
95 J'ue'OO

951a 953.
931.2 Feb'Oi
109 Mai '98

1

214

28

107'4 109
951a 100

10i>i-2 ItMjia
10'„'i.p 103
1(,9 113 '4

no 110
!l5

90 '4

89 S

iui.-'l8lO-.^l4

941a 9.73i
9.11.2 95-14

!SH-eet ltail>Tiiy

Vi'tX St Uy gen cof tr g 58.
.•^et g4s .'

twaycfc 7tli Av Istcgos
^'oid! 9lh Avlst gu g 5s.
!.ex Avcfc P F Isljfu g5s

'': 'liird Ave R li cou gu 48
'1 liird Ave Ry Isl gos..

•M f t W S El (Clue) 1 St g 4n.
.Mil El Ry * L 30-yr g 5s.
.Minn .SI Ry 1st con g os..
.->l Jo Jiy Ll H&V l8lg5«.
SI Paul (Uly Cab con g f<«

Underground Eleo Ry.T c'
lion Profit sliaring oh...

Union Et (Clue) Islg 58..
United RRs San Frs f 48.
United Rys St I, l.st g 4s.W Chic St 40.yr con g 5h.

1997 K-A
•^002 A-O
1943 J D
1993 M-S
1993 M-S
2000 JJ
1937 J-J
1938 FA
1920 FA
.1919 J-J
.1937 .\I N
19:i7 J-J
l/iin

'.•,Ui8 J-D
.1945 A
1927 A <)

19:11 J J

.1930 M N

1 1 3 Si Sale
901.2

110
I'JO 12 1

118ie
114 Sale
U. I4H8

11141-2

IOV14
101-..

98 Salt
103

S934
88 1-,

llSWj 1131.2
.•o'p 9(:78

n6-i«.Tan'0.i
119 '-2 Jau '.lO

Il73, Dtc'9;'
•.14 'W^

ll.-!i.jPfcb'0..

11 1 Oct 'i'5

100 OCl ".»','

1 o7 la 107 '-2

1 14 la Nov'05

9-^ 981-2

1 1 Hi >4 J'ly'05
8834 89 14

.•-8 8-<

9;i Dec 117

51111314 117
2

I

9(1 >.. 1)2

.. no'M 11034

...fll9'.2 ll^ia

j4 95 "a

Ii8iall9

.V2

1 07 Si 107 la

»6ia 98'=g

8.3^ 8934(

88 90

* No price Friday) latest price tills week. aDueJan itDueApr citueMar i^DaeJ'ue /iDueJ'ly icDueAug oDueOot vDueNov « option SAle
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BONUS
N. T. STOCK EXCHAXOE

Wkek Kni»ino fkb IC

Cliio ai L.& i'ltts liff PeDii 0<
Chlost P M & Ocon (iM...l!':ii

C'oiiH (is reduced to .'!'•.«. \'.>:\i

CUi^l P* Minn iHt ndx I'.H-
Nor WJHcotiRiii 1st i'i3...1'.i:((

St l»ifc S Ulty Islu 1)8... 1 ill!

Cliicapo TerTrans ir 48...1'J4i
(oti|)oii olt

Chic.ik West ItiU)ren RliH^l'j.V.
Chic * W -Mich Sfe Pere Maii
Choc O & CJiilt See C R I A P
Cm H ab u ;id cold 4»a.'»...i9:<';

Gin I><fc I 1st ini K 58. ..1941
GJJ'nidcS- FIW l8t pa48!r.'j;i
Cln 1 .fc W l8t cu K 4?.19.".:<

C 1 SI L&n Hee C C C <fe St 1

Gin s & V See C C G St L
Clear Held A Mali See B K A P
Clev Cin C & St L cen ix 4s 199;^
Cairo Olv 1st eoW 4s 19;i!i

Cin \V & .M Div Isle; 48. 1991
Bt L Ulv latcol tr )? 4s. .1990
Registered 1990

8pr&ColI)iv 1st k48..194()W W Val Uiv l8tif48...194(
C I St L<fc C coasol 6s..]9'J(
1st pold 4s fcl93t;
KcL'istered /fl9:i('

Cin S & CI cou 1st g 5s.. 19
CGC A I COU80I78 1914
Consolsiiik tiiud7s 1914
General con8ol)rold6s.l9:;4

Resrislpred 19:?4
Ind I$l ffe W Istpret 4s. 1941'
O Ind & W 1st ])I 59...<n9:t,'-
Peo €& Ka.si 1st cou 4s. ..194(1
Income 4s 1990

CI Lor <fc wii con ist a 5s.l93:;
Clev <fc Marietta SeeVena UP
Clev Ss Mahon Val r 58...1938
Clev & Pitts See Penn Co
Col Midland Ist ix 4s 1947
Colorado <fe Sou ist p;4s... 1929
Coluui <fe yreenv See So Ky
Col <fe Hock Val See Hock Val
Col c& Tol See Hock Val
Col Conn & Term SeeN &W
Conn & Pas Rivs Ist g 48.1943
Dak & Gt So See CM & St P

alias & Waco See M K & T
Del Lack & Western 7s. ..1907
Morriscfe Essex lst78...1914
Istconsol guar 78 1915
Registered 1915

let ref gu g S^js 20(io
N Y Lack <fe^V 1st 6s.. .1921
Construction 5s 1923
Term <fe improve 48 1923

Byr Bing <fe >I Y 1st 7s.. 1906
Warren Ist ret gu g 3 ^zs. 2000

Del & Hud let Pa Div 78.1917
Registered 1917

Alb<fe Sns 1st con gu 7s. 1906
Guar gold 6s 1906

Bens <fe Saratoga let 78.1921
Del Riv RR Bridge See Pa RR
Denv& R Grist con g4s.1936
Consol gold4i<2S 1936
Improvement gold 58...192S
Bio Gr West 1st g 48 1939
Mge and col trust 4sA. 1949
Utah Cent 1st gu g48 al917

Elo Gr So (Tu See Rio Gr So
Des Mol & Ft D See M. cfe St L
Des M & Minn See Gh <fe N W
Des Moi Un Ry Ist g 5s.. 1917
Det M <fe Tol See L S & M So
Det <fe Mack let lien g 48.1995
Gold 4s 1995

Det Sou Istg 4s 1951
Ohio Sou Biv 1st g 4s...1941

Dnlife Iron Range 1st 5s.. 1937
Registered 1937
2d 6s 1916

Dtil Shoirt Liine 1st gu5s..l916
Dul So Shore & Atl g 5s. .1937
if'aetot Minn 6ee St P JI cfe M

liast Ten Va & Ga See So Ry
Elgin J ol & East Ist g 5s.l941
Elm Cort <fe No See Leh <fe N Y
Erie latest gold 48 1947
2d ext goldSs 1919
3d ext gold i^s 1923
4th ext gold 58 1920
6tli ext gold 48 1928
let consol gold 78 1920
Ist consol g tund 7s 1920
Erie 1st con g 4s prior. .1996
Kepistered 1996

ist consol gen lien g 4s. .1996
Ref-'istered 1996

Peun coll tr g 4s 1951
60-year conv 4s A 1953
BullN Y& Erie l8t 73.. 19 16
Bnfl A S W gold 6s 1908
Chic& Erie Ist pold 5s..1982
JeB RR 1st gu K 5s al909
XiOUg Uock consol g 6s.. 1935
Goal tfcRR 1st cur gu 68.1922
Dock <fe Imp let ciir 6s. .1913
N y & Green L gu g 5s. 1946
K Y Su8 <fe W Ist ref 5s. 1937
2d gold 4>28 -..1937
General gold 68 1940
Teniiinal Ist gold 58...1943
Regis <>5,000 each. ..1943

Mid RRotN J Istg 6s. 1910
Wilktfa Ealstgug58.1942

Evcfe Ind iRtcou {ruK68..1926

<^-.M

J-J
VI. N
M-N
J-J

J-D
J-J
J-J
VI -N
MN
M-S
J-J
VI N
Q.F

5:J
J-D
J-D
J-J
J-J
AG
QJ
A-0
Apr
AG
J-J

J-J
F-A

A-0

M-S
M-N
J-D

j-n

J-J
A-O
J-J

Priet
fYidaii
Feb Hi

Wfek.'i
Range vr
Last Sale ^^

138

133
123

100 .

IU'4

135Te 13'J
.1 93 n<T,'03

1 135' I Frb't)6
l'.-9% Mar' 4

124'S( t24-S
100 Dec '05
lOU lOOV
1143eFol»'06

D
D
J
A

M-N
AC
F-A
M-S
.M-S
A-0
A-O
M-N

J-J
J-J
J-D
J-J
A-O
A-O

M-N

D
D

J-D
M-S
A-O
A-O
J-J
M-S
J-J

M-N

M-N
il-S
M-S
A-O
J-D
M-S
M-S
J-J
J-J
J-J
J-J
FA
A-O
J-D
J-J
M-N
A-0
A-O
M-N
J-J
M-N
J-J
FA
F-A
M-N
M-N
A-O
J-D
J-J

103
112
94
94

' 105V
1(»0'4

100=8 lUi'j
102 "i

113 Oct '00

112 Feb '06

96^4 J 'ly '05

95
93

loo's
102 103
IOIJ2
ll'i-isllu
121

134

10114 104 >2

98-'4

100 Is

80
11334

llSis

77
94 14 Sale

105 ".^ Feb
100 '4 Feb
100 14 Jan
10114 10
100 Oct
9934 l''eh

9412 Aug
105 Jan
103
103
115
122

Feb
Feb
Jan
Jan

134 134

104i2Nov'01

101 101
79I2 80
11538 Nov'05

lieiuJan'Oi

107^8
124
126

I25I2
128

10778 Jan '06
12512 Jan 'Ob

98 1^-
126=5,

.

Ill Hi.
103 .

10438.
981,1.

133 .

127
127

10288 .

102 .

1381a.

lOOi^SaJe
103

*108i4
,

99 Sale
9018

,

951*

99^ 9958
95I4 97

92 93
11334

10534
11234 .

II918.

107'%
1141*
10734
II4I8
I03I4
134
133
1001^101

92 la Sale

95 14 Sale
106'-i&alfc
12238
104<S8Sale
122
IO3I8
13J38
11534
11238
llSSg
115 llS'e
101 106
107'.ilOy
11958.—

108 "4 -..

llli^lliM
116 120

761a
94

77 ' 5
94'52l 99

Jan '06
J'ue'05

I26I4 Jan'06
114=8 Jan '06
105 Oct '05

104'4 Jan'06
102 Feb'03
133 133
149 Aug'Ol
10208 Jan '06

1021s Jan '06
142>2Mar'06

IOOI4 lOOSg
IO634 Sep '05
10814 109
99 99 14

90 Jan '06

d7 Jan '02

110 Sep '04

99 >4 99 '4

9514 Jan'06
8I34 Mar'05
93 Feb'u6
114 Feb'06
1121a II2I2

113 reb'06

I19i8Jan'06

1071a Jan '06
114 F'eb'06
109 Oct '05

II514 Jan'06
103 Feb '05
133 Jan '06

133 Feb'06
IOOI4 lOlK,
101 la Oct '05
9218 92 ^i

88 Nov'04
9434 95 la

10b 107
127 NoT'Or-
104''8 104 »g

12234 Feb '(16

10234 Dec 05
135i8Feb'U6
118 J'iy'04
11538 Dec'05
121 la Oct '05
116 Feb '06
103 Feb'06
109 109
11334 Deo '05

109i4Jan'06
109''eJan'05
118 Jan '06

30

Sincr
Jnniitiru

Low Hiuti
135 136

135 i« 135

i24:'4 i24-''

"oh" iil'o'

lUSg 11438

112 112

IO2I4 10534
IO0I4IOOI4
loo's 100 14

IOII4IO3

103 1031a
103 103
115 115
122 122

134 135

100 101
78 80

7434 79 !«

931a 961-^

107 10778
1231a 1251-j

12638 127

126'-4l26i4
a3'2ll4Sf

I04I4 104^4

133 133

10Z58l02*(,
10218 10218

100 lOO^g

108 109
97ial00
90 92

99 14

96

93 9334
113>4ll4
1121a 11213

113 113

I18iall9i8

107ial07ia
L14 114

U514 115'4

i33'" i33"
133 133
99 '4 102

91 14 9312

9434 98
106 10976

104»8 1U4-V
121 12234

13oi«135i8

116 llO-it

103 103
109 110

I0b'al09'4

UI8 118

BONO*
llf.-fc!

Y. STOCK K.XCIIANOE ' »• C
Wkkk K.vuino Fkb 16 *^i

Erie <fc Pitta See Penn Co
EvanH<£: T H Int cons 08.1921

istfreiieral (rold 5« 1942
-MtVeruoii Ist gold 6h.. 1923
Suil Co Hraucli Ist b 5».1930

L'lirgo &, So See Ch M <k st 1

I IiiitA-pcreM ,S>« Pere Mai
Kla (;<fc Pcnin See Sea Air Line
Kurt St U D Co iHt g 4'as.l941
Ft W & Den (; 1 Rl g 6B....1921
Kt W& Rio(Jr l»t g 4k... 1928
/ 'al Har <fc S A .SecSoPacCo
V^alHA Hoi 1882 l8t 58.1913
Georgia <fe Ala See Sea A Line
Ga Car ic Nor See Sea A Line
Georgia Pacific See So Ry
Gila VGA Nor See So Pac Co
Gouv <fe Oswegat See N Y Gent
Grnnd Rap A Ind .See Penn RR
'^ ray's Pt Term See 8t L S W
Gt Nor—ClJ&QcoUtr48 1921
Registered. A, 1921

Greenbrier Ry See Ches & O
Gnlf<feSIl8tref Jit g5s <»1952
Han<feStJo ,SceCB<fcQ

ousatoDic See N Y N H <fe H
Hock Val I8tcon8olg4'a8.1999
Registered 1999
Col <fe H V Istext g48..1948
Col & Tol let ex 48 195"

HouKt E <fe W Tex See So Pac
Houst & Tex Cen See So Pac Co
I
Uinois Central let g48.. 1951

« Registered 1951
Ist gold 3'a8 1951
Registered 1951

Extended Ist g3'a8 1951
Ist gold 3s sterling 1951
Coll Trust gold 4s 1952
Registered 1952

L N O & Tex gold 4s ...1953
Registered 1953

Cairo Bridge gold 4s 1950
LouisvDiv&Term g3ias.l953
Middle DivregSs 1921
Omaha Div Ist g 38 1951
St Louis Div&term g3s.l951
Registered 1951
Gold 312S 1951
Registered 1951

Spring Div 1st g i^%...\'da\
Western Lines Istg 48. .1951
BeUev & Car Ist 6s 1923
Carb & Shaw Ist g 4s... 1932
ChicSt L<feN O g 5s. ..1951
Registered 1951
Gord3iaS 1951
Registered 1951

Memph Div Ist g 4s.. .1951
St L Sou 1st gu % 4s 1931

Ind Bl & West See C C C& St L
Ind Dec & W 1st g os 1935
1st guar gold 58 1935

Ind lU & la 1st g 4s 1950
lnt<fc Great Nor l8tg 6s.. 1919
2d gold 5s 1909
3d gold 4s 1921

Iowa Central Ist gold 5s. .1938
Gold 4s 1951

Jeiterson RR See Erie
Kal A & G R «ee L S <fe M S

an & Mich See Tol & O C
K C Ft S & M See St L <fe S F
K C <fe M R & B 6'ee St L & S F
Kan G & Pacilic See M K & T
Kan City Sou Ist gold 3s.. 1950
Registered 1950

Kentucky Cent See L <fe N
Keok <fe Des Mo See C R I<feP
Knoxviile <fe Ohio See So Ry
Lake Erie <feW Istg 5s. .1937

2d gold 5s 1941
North Ohio Ist gu g 5s.. 1945

L Sho & Mich S 6ee N Y Cent
Loh ValN Ylstgug4i2S.1940
Registered 1940

Lehigh Val (Pa) cons g 48.2003
Leh V Ter Ry 1st gu g 58.1941
Registered 1941

Leh V Coal Co Ist gug 5s. 1933
Leh& N Y Ist guar g 4s. .1945
Registered 1945
EIG&N l8t pt6s 1914
Gold guar 5s 1914

Leh & Hud R See Cent of N J
Leh & Wilkesb See Cent of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Isl'd—Ist con g 5s.ft.1931
Istconsol gold 48 /il931
General gold 4s 1938
Ferry gold4i2S 192
Gold 48 1932
Unified gold 4s 1949
Debenture gold 5s 1934
Guar ref gold 4s 1949
Bklyn<$! Mont latg 6s. .1911
Islos 1911

N VB&MBl8tcong58l93b
N Y <fc R B 1st g 5s 1927
NorShB 1st con ggu5sol932

Louisiana ik Ark Islg 5s. 1927
Louisv & Nashv gen g 68.1930
Gold 5s 1937
Unified gold 48 1940
Registered 1940

CoU trust gold OS 1931
5-20-yr col tr deed g 48.1923
K H<fc Naah Istg 6s.... 1919

Prtet
triiiav Hanfie or

l.aH Sale

BtU /t»k[Low
121 U22

;IU
111'4 114

A-O

J-J

Hiqh
Oct •(»5

I)«-<:'0.-,

Apr '05
106'4 107'>!lOi-SeJuu'ob

114 IHS,
90 92

103 1051a

100«Bb&le

102 >4 Sale

IDS >a Sale

lOlis-
10l'4 .

108
107
99 lOlia

9912.

106
102'a
I05I2
103
103^8
94

105'4
781a

IO6I4

82

91

81 .

10534 .

12034.
100 .

123 14.
119 .

90 .

10134
99 105

107 110
107
100
1191a
10134 102 14

8OI2
110 115
87 88

74I4 Sale

118'% Sale
1131a Sale
WbH
lOgiallOi,
IO6I4
961-i

120^8
117
113iaH4
977=

1121a.
105 .

116
10084
lOlM
103 >a

961a
10034 101 li

110
10134 1023*,
108 ...
105 '8...
113 ...
IIOI4 ...
111 la...

IO6I2
11834 1-20

12114122
103 la Sale

ii3"' iio
99=8 Sale

1141*

105
IIS
90

Mar'itt-
reb '06

Feb'v-'l

101 Dec'05

100 i.j

301
1010„

Jan 'Oi;

102i4Feb'0C

108 la 109
105iaJ'ly'04
lOOig Jau'06
103

la Dec' "

no
1131a
10234
94

100 la

70
106 la

102
106 "a
106 -a

1061a
95
123
81
82 »a

Dec'05
Mar'OO
Oct '05
Mar'03
Jan '06

Oct '04

Dec'05
Oct '01

1061a
J'ly '05
Mar'03
Oct '05
Mav'99
Oct '05

Feb '06

92 Dec'05
101 Is Oct '99
100 Nov'OO
10734 Jan '06

122 Dec'05
90 Nov'98
125 Nov'05
11934 Mar'04
9358Mtty'04

llOia Jan'05
103 Nov'04

1087eJan'06
1071a Dec'02
9934 Feb'06

1191a Feb'06
102i4Feb'. b
78 Dec'05
114 Feb'06

i Jan '06

74
63

74»s
Oct '00

ns<^ 119
1131a 113 la

117 Jan '06

UOVi IIOI4
112 Is Nov'05
10034 Dec'05
120 Jan '06

1091a Oct '99
114 114
98i«Dec'05

113 'f Jan'06
10514 Jan'Ob

1151a Dec'05

1015s Feb'06
102 Nov'05
99i4i>ct '04

10034 Feb'06
110 J'ne'04
10238 102\

105 Dec '05
112 Mar'02
111 Jan'06
112 Is J'ly 05
105 Jan'06
1191a ll'-"-2

1-20 Jau '06
103 la 104
1017gj'ne'04
1151a Jan'06
99=8 9934
II4I4 J'ne'05

Ranot
Since

a; ^,, J/'tmnry t

I'O /yOW H %1lK

129

23

57

20

34

n2'fcll6
89 90

991a 1017,
99 "a 101 •«

102 103

107 '4 109i«

lOO^e 100",

lOOialOO"-!

10538 106 >«

8212 82)9

10734 107»4

108'6 1087,

99 100
11941*20
100 102'*

114 115m 88

73 751*

1174119
113iell3ia
117 117

109411014

120 12u

iV2"" il5 4

11378 11378
IO5I4IO514

lOl^g 10214

10034 1013^

io13^1024

111 111

11)5 105
118^412014
l-^iO 120
103410414

115 4115 4
984 100 4

IHISsCEL-UANEODS BONUS—Continued on Next Page.

(xnM antl Electric IjIkIii

Atlanta G L Co Istg 5s. ..1947
Jbklyu U Gas 1st cou g 58.1945
Buffalo Gas Ist g 58 1947
Consol Gas conv deb 6s 1909
CousumGas 6e« P G & C Co
J)etroitCity Gas g 6s 1923
Del Gas Co con Ist g 68. ..1918
Ed El lU Bku Nee K Co E L <fc P
Ed E 111 ieeN VG&ELH&P
EqGLN Y Ist con g 68.. 1932
,&a8& Klec BergCo c g 58.1949
teen Electric i.ob g 34s. .1942
Gr BapG LCo 1st g 08. ..1915
'Hudson Co Gas Ist g 68..1949
Kan City (Moi Gaw 1st g 5s 19'22
Kings Co El Ldi P g 08. ..1937
Purchase money 68 1997
Ed El 11 Bkn Islcon sr4s 1939

J-D
M-N
A-O
J-J

J-J
F-A

M-S
J-D
F A
FA
M-N
A-O
A-O
A-O
J-J

1134114
794 Sale

1 66 Sale

1024 Sale
1034

90

108 .

984.

121 126
93

113 Feb'06
794 794
165 167

102
106

1024
Sep '05

112 Nov'03
61 4 Oct '01

8934 8934
10734 Dec "00

109 4 Feb '05
98 Feb'06

122 Feb'06
96 Dec '05

113 1134
7914 8034
159 16834

102 1034

8614 8934

98 98

121«8l22

iiaa nnd Electric liigbt

LacGa8LofStIjlstg58.«1919
Ref and ext Ist g 5s 1934

Milwaukee Gas L Ist 4s.. 1927
N V G E L H A P g 5s... 1948
Purchase money g 48. ..1949
Ed El 111 lat conv g 5e..l910
Istconsol gold 5s 1995

NYcfeQ Kl \j& V 1 St con g 5sl930
N \' cfc Rich Uas 1st g 58.1921
Pat <fc Pas G & K con g 5s. 1949
Peo (ias & C 1st con g Os.1943
Refunding gold 5s 1947
Ch G-L& Cko Istgu g 5s 1937
Con G Coot Ch Ist gug 5a. '36
Mu F'uelGas Istgu gas. 1947

Syracuse Lighting Ist g 5s. '51
Trenton G & Kl Ist g 5s. .1949
Westchester Liaht';; g 58.1950

Q-F
A O
M-N
J-D
F-A
M-S
J-J
F-A
M-N
MS
A-O
M-S
J-J
J-D
M-N
J-D

J-D

107 1074
1044
94

109»„
89 '4 89 •^8

104 4105
117 12034
IOII4IO3

105 4

;!!;-'!io8 4
107
1 08 sale
103 4 107

1064

i'07 4< 10814

107 107
105 4 Mar'05
93 Jan '00

IO834 Jan '06
8934 i-g.^

104 4 104 4
119 4 Nov'05
1044 Jau '06
103 Nov'05
10434 No\-'05
VTi Feb'06
107 7e J HA '06
107 Jan'06
108 108
103 4 Doc '05

110 M»v'05
10834 Feb'06

14 107 1084

93 93
1084 10934
8934 92
104 104 4

1U2 '4 104 4

1-22 l'J3

1077gl077,
107 107
108 108

108*4 108-">4

»No price Kliday; latest bid and auied this week, o Due Jan 6 Due Feb d Due Apr e Due May A Due J'ly fc Due Aug oDneOW g Due Dec * Option S»le
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BONUS*
N. Y. STOCK EXCHANGE

VVKKK KNUIN" FEB 16

Pensacola Div ^o"?'^8---}t.^V
St LDivlstpol<ib8 l^^i

Atl Knox & Nor Ist !f5sW4 '

Henrter B.tselststg68.19^1
KenluckyCentRolrt4s..lJH/
L& N A iM <fc M 1 St g 4I12S 1940
I t. M.^oUth M )01Ilt48-lSIOr

I'rice
Prida.v
Feb 16

Pens* AU 1st gugbs..l J2\
8 & i>i Ala con K" S 58--};^v;:
binkluud gold6s......l-<i<'

L&Jott Brt>;eCo(rUK4s .iy4&

L >; A & Cli -See CI <fc 1--. „

I

alion Coal .S«« L fe & Mb
laiiliattiln Ryconsol 48.199

Kosnstered...... iJ-'"

Metropol El 1st s 6s ...1908

McK'pl & B V tiee ^ \ Cent

.Metropolitan Kl ««« Man Hy
Mex Cent cousol ffoUi fs.-l Jll

1st oonsol iiioonie g .<s.al9.<J

2(1 consol income g 33..(il.M^'

M-N
J-J
J..1

MS
IVI-S

M-S
JO
M-S
J-J
M-S
J.J
F-A
K-A
F-A
A-0
M-S

liia
-10«
12834

/ISA

M;

J-J
J'ly

--- J'ly
1919U-0

119

1091.1
1-2 'e

72
ll4-''8

109
100
109'?8.---

^ 95 96
n:{:'4ll9
112 ....

112 ....

107 ....

Week's
Bant/e or
Last Sale

1021^103 V)

Equip & coll golil5s..

Co\l tr y 4'-2S Ist Ser .190

Mex internal Isicon g48.1977
StampeU gnarantoed. ... l J

I

Mex North lat gold bs....l Jio

Mich Cent SeeN \ Cent
Mitl ot M J i>ee Ene ^
Mil & North A««CiM&btP
Minn & St L 1st gold 78..1927

Iowa Ex lslgold7s— 190 »

Pacitic Ex istgold fas.. .1921

South West Ex 1st g 78.1910

1st consol gold58......-.19d4
1st and refund gold 4s..l94.i

De& M & Ft U 1st gu 4s.. 35

Minn <fc St L gu tiee B C R& N
M StP & S SM con g 4 int gu 38

M S S M & A 1st g 4 int gn 192b

Minn U u See St P M &M
Mo Kan & Tex 1st g 4s. -.1990

2d gold4» ^};,.Y
1st ext sold 5s 1944

l8t & reJHind 4s 20 4

St h l>iv Ist ret g 48.... 2001

Dal& Wa lslgug53...1940
Kan C <fe Pao Ist g 48...1990

Mo K <fe E let gu g 58.. .1942

M K <fc OJi ist gu 5s 1942

M K & T ot T 1st gu g5s.l942
Sher Sh <fe So 1st gu g 08-1^43
Tex&Oklal8tgug5s...l943

Missouri Pacitic 3d78 191)6

Ist consol gold6s........l92U
Trust gohl 5s stamped.aiyi/
Registered "}^i7,

IstcoU .gold 5s 1920
40-year gold loan 4s 194o
Cent Br Ry Ist gu g 4s. 1919
Leroy&CVAl^lstgSs 192b
Pac B ot Mo 1st ex g 48.1938
2d extended gold 68. ..1938

6t L IrM& Sgen con g 581931
Gen con stamp gld g 5s 1931
Unitied <fc ret gold 4s. .1929
RiVcfeU Divlstg48..1933

Verdi V 1 & W 1st g 53.1926
Mob & Birni prior lien g 58 1945
Mortgage gold 4s 1945

Mob J & K C 1st cons g 5s. 1953
Mob ifc Ohio new gold 68. .1927
l8t extension gold 68../il927

aeneral gold 4s '^^•^S
Montgom Div Ist g 58. .1947
St li& Cairo coll g 48..el930
Guaranteed g4s 1931
M & O coll 4s aee Southern

Moliawk <fe Mai Heeli Y C & H
Monongahela Riv See B & O
Mont Cent Hee St P M & M
Morgan's Ija & T See S P Co
Morris <fe Essex See Del L & W
Nash Chat & StL.lst7s.1913

Ist consol gold 58 1928
Jasper Branch 1st g fas.. 1923
McM M W cfc Al 1st 6s. .1917
T & P Branch 1st 6s 1917

Nash Flor & Sliol; •See L <fe N
Natof Mex prior lien 4128.1926
let consol 4s 1951
NewH&D /seeNYNHcfcH
JJ J June RR See H Y Cent
New&CinBdge See PennCo
NUifcN E prior lien g fas pl915 A-0
N V Bkln & Man Boh See L, I

N y Cenl& H Kivg 3i2S.1997 J-J
Registered 1997 J-J

Deben g 48 1934 M-K
LAke Shore coUgS^js... 1998 FA
Registered 1998 F-A

Mich Cent coll g 3
i-zs 1998 F-A

Registered 199b F-A
Beech Creek Ist gug48. 1936 J-J
Registered 1936 J-J
2d gu gold 58 1930 J-J

BeCChCrExtlstg3'-i8W951 A-0
Cartife Ad I8tgug4s...l981 J-D
Clear! Bit Coallsts 148.1940 J-J
6ouv&Oawel8tgug5s 1942 J-D
Moll <fc Mai Ist gu g 48. .1991 M.S
M J JuncR gu 1st 4s.. .1986 F-A.

N Y<fePulStconguK48 1993 A-O

10434 ..

80 Salt
24 \t Sale
18 la Sale
92

how High
109 Mar'05
128^4 Fcb'OI
128 Aug'Oj
114 Apr '05
121i2May'u5
7438 Oct '05

1 14 H; Sep '05
1081-2 Jan 'Olj

100 100
108 Sep '05

15^ 91

ll7:'s.Tan'06
U5i2Dec'05
II514 Mar'05
107 Deo '05
loC-jFeb'OG

102^8 103
104 Apr '05
105 Feb '06

A
M-S
M-S
J-D

J-D
J-D
A-0
J-D
.M-N
M-S
J-J

J-J
J-J

J-D
F-A
M-N
M-S
A-0
.M-N
F-A
A-0
M-N
M-S
J-D
M-S
M-N
M-N
M-S
M-S
FA
M-S
PA
J-J
FA
J-J
A-0
A-0
J-J
M-N
M-S
J-J
J-J
J-J
J-D
Q-J
M-S
FA
Q-F
J-J

J-J
A-0
J-J
J-J
J-J

138V2
109 ig

120
110
114
97

80
2414
181^

Kanye
Since

January 1

Low High

V-Ii" i'i'j"'

17

801.,

25 S
207fe

MgSg Jan 'oti

90'>8J'ly'l>l

131
09

110

108iol(l8'-2

99 100 ^2

'9514 96
116S.11738

lOOialOOVi

10278 10378

"10334105"

115
9758

106 May'OO

137 J'ne'05
limOct '05

120 Feb '06
II3I4 Mar'05
114^! Jan'Ut)
97 Feb '06
97 12 Jan '06

101 1013^
10134

101
103

101-'4

Nov'Ol

N. Y. STOCK EXCHANGE
Werk Endimo Fkb 16

Price
Fridav
Feb 16

781.2

24
8O34
2638
21

9812 98»8

lOQi^lOl 10134 1013(

89 ^ Sale 89 4 90 K

107 bale 107 I0712
91 Salt 89^4 91
93i6Salo 93 1« 94

10734 108 108
95=8 95"8Feb'0G
116 115-« llS^e
101:1410934 10938 109
109i2Sale 109'2 lOJ
IO8I2 107i2Dec'05
109 109 "^ 109^.;

103 Is U)33b Jan'06
124 124 Feb'Ob

.107 107 107 1«

104 Jan 'Ob

106 106 106
94 13 94 12 Feb '06

95 97 »a S8 la Jan '06

103 110 Mar'05
102''3 ... 105 Jan'06
120 \, 121 12038 Jan '06

117 la Sale 11738 H'la
1171, 116 Nov'05
93'4 8ale 93>4 93 Hi

9434 96 9479 95 Is

11

J-J
A-O

112
98
97

126 12 127
I21I4
9bi8

11014
9134
97 100

11918120
115 115 v^

11914 Sale
1121s
112

107
8614 Sale

120 12018

113"iV4ii
yfiVi 97
971-2 97 1-^

101 10134

100 103
89 92 '^s.

107 1071-2

88^8 91
931s 94
107 108
95 7g 96
II5I4II6
1081-2 lOO^e
10718 109»B

108^410912
103 103
12312125
106 107 le

104 104
106 108^2
93 1»

94I2
97 12 99

1111-2 Mar'04
00 Oct '05

97 Jan '06

12612 Jan 'Ob
122 Dec '06
9834 Jan 'OC
11534Kov'06
92 '4 Oct '05

101 Nov'04

U914 Feb'06
115 Feb,06
II9I4 119
II714 Mar'05
113 J'ly '04

IO212 Jan'OO
86I4 8612

113

104 14 105
119 12038
116 11734

92 Iq

9434
9 3 '8
9518

94 12 97
126 12 1261...

9834 99

118 1191
II4I4II5
U9I4II9I4

2 b

9314 Sale
9814'

lOl^sSale
89 riaJr

88 89 14

89 12 Sale
88 90
104 >2

102 S
10514
91 12

100
82

9712

104 12 107 '4

101
105
105

104-2 106

98I4
9814
lOlia
89
89
89 12

99
9812
101 '8

89 S
89 14

89 4
90^4 Jan '06
106=8 Soy 'O,!

102 Mar'04

102i2l02i-i

85 87 12

95 Apr '02

1sot'05
Oct '02

Sep '05

N YCentcfc H l<^-( Continued

)

Nor & Mont 1st gii g 5s-191b

West Shore Ist 4s gu. ..23b

Regis! ered -361

Lake Shore gold ai2S-..-1997
Registere<l J ;7

Debenture g 48. ...... - l9-.s

Det Moil & Tol 1st 7s.l9()b

Ka A & C4 R 1st gn c 5s. 1 938
MahouC'lRRlstos..! 34

Pitts McK & Y' 1st gu bs. 1932
2d guar68 v}n,c.
McKees & B V Ist g bs 1918

Mich Cent 1st consol 68.1909
5s ..-••-••••-•-•^^'^
Regi stered 1931

4s 1940
Registered 1 940

J L&Slstg3i28 19-5}

IstgSi^S - 1952
Bat C & Stiii-'lst gu g 3s. 1989
X Y & Harlem g 3 1-28...2000
Registered '2900

NY& North Ist g 5s. ..1927

R W<&Oconlstext5s.ftl922
Oswe<fe R2dgug53...«1915
RW&OTRlstgug5s.l918
Utica<fe BlkRivgug48.1922

N y Chic <fe St D 1st g 48.1937
Registered 1937

N Y & Oreenw Lake See Erie

N Y <fe Har See N Y C & Hud
N Y Lack & W See D L, <fe W
N Y L E & W See Erie
N Y'& Long Br See Cent of N J

New York New Hav & Hartr-
Housatonic R con g 5s.. 1937
N H <fc Derby con oy 5s.l918

N Y & North See N Y C <fe H
N Y O & W ref 1st g 4s..srl992
Regis $5,000 only {^1992

N Y & Put Ae« N Y C & H
N y & R B See Long Island
N Y S <fc W See Erie
N Y Tex & M See So Pac Co
Nor & South Ist g58 1941
Nortifc West gen g 6s 1931
Improvein't & extg68..1934
New River Ist g 6s 1932
N <fc W Ry 1st con g 48.1996
Registered 1996
Div'Ilstl<fcgeng4s...l944
Pocah C & C joint 4s.. 1941
CC&T l8tgug5s 1922
Scio V & N E 1st gu g 48 1989

Nortli Illinois See Chi €& N W
North Ohio See L Erie & W
Nor Pac—Prior Hen g 4s.. 1997

Registered 1997
General lien gold 3s a2047
Registered a2047

St Paul-Dol Div g 4s 1996
Registered 1996

C B <fc Q coll tr 48 See Gt Nor
St P & N P gen g 6s.. ..1923
Registered certitic's..l923

St Paul & Dul let 5s 1931
2d 58 1917
Ist consol gold 4s 1968

Wash Cent 1st g48 1948
Nor Pac Ter Co 1st g 6s. .1933
Nor Ry Cal See So Pac
Nor Wis See C St P M <fe O
Nor & Mont See N Y Cent
Olnd & W See C C C <fc St L

hio River RR 1st g 5s. 1936
General gold 5s 1937

Ore <fe Cal See So Pac Co
Ore RR & Nav See Un Pac
Ore Short Line See Un Pac
Oswego & Rome See NYC
O F <fc St P See C <fe N W
Oz'rk & Clier C 1st gu 5s g.l913

Pac Coast Co 1st g 5s 194b
ac of Missouri See Mo Piic

Panama 1st s tundg4i2S..1917
Sink fund subsidy gbs..l910

Penn Co—Guar Istg 412s. 1921
Registered 1921

Guar 3 Has coll trust reg.1937
Guar3i2SColltr ser B...1941
Tr Co certif's gu g 312S.I9I6
C St D & P Ist con g 58.1932
Registered 1932

CI <fc P gen gug4'2Sser A.'42
Series B 1942
Series C 312S 1948
Series D3128 1950

Erie& Pitts gug 3 i-js B. 1940
Series C 1940
N& CBdge gen gug 412a 1945
P C C & St L gu 4 I2S A. . . 1940

AC
J-J
J-J
J-D
J-D
M-S
P-A
J-J
J-J
J-J
J-J
J-J
M-S
M-S

J-J
M-S
M-N
J-D
M-N
M-N
A-O
A-O
F-A
M-N
J-J
A-O
A-O

.M-N
M-N

M-S
M-S

M-N
M-N
FA
A-O
A-O
A-O
J-J
J-D
J-J
M-N

Bid

ibs'

Ask

Salt
107'.

100 H Sale
991.

101 lol'-
981^

120^4
12212
128

Week's
Range or
Last Sale

Low Higli

Ut8
io(;34
10(U4
99
101

108
107
100',
99

101

U2 .

lOGb.
119;'4 .

114 .

104 .

lOlHFeb'Oli

i'i'i's Feb'b'b
139 Jan 'OH

109 •^ Apr '04
120 Jan 'lib

119 J'ne'O'i

106 J'ly '05
lObHjNov'OO

9812 Sale
7512

104

112
116

1031.110514
105 14 .-.

9812 981-2

105 ig Mar'05

11912 Mar'05
II6I4 116S
11334 Jan '02

io'7i^Fei)''05
105 14 105 14

103 Oct '05

Range
.\ince

January 1

Low Jligh,

107" ibVt"
1061-2 1073*
100 lOO"^
99 9934
lOO-'slOl'^a
lOl'slOlifl

12J'-2i22^

120 r20

I23I4
,

125 Feb '06

10334 Sale

110
13278.—
130 >4 ....

12933..^.-
101 1013,
100 Sale
•9912
94^8 Sale

10612

Q J

Q-J
Q-F
Q-F
J-D
J-D

F-A
Q-F

A-O
J-D
Q-M
J-J

J-D
A-O

1047ft Sale

"7 6 '4 Sale

101

10334 lOS't
106=8 Oct '05

111 111
132i2Feb'O0
13034 1303,
12934 N0V05
101 1« 10134
100 100
99 12 Jan'06
9434 94
109 12 Feb '05
IOII4 IOII2

104»4 105
10b Jan'06
7612 7b
7 5 14 Feb'Ob
101 Jan'Oo

116 ll6--<8

9778 98'-j

104121051a

125 125

123 14 124
116
II2I2
109-'4

9834 102
9434

116i«

10234 104 »»

ol

112
112

116

125 Oct '05

132 J'ly '99

114 Dec '05
I09I2 Jan'Ob
100 I2 Nov'O
94 Dec '05
116 Jan '06

118 Nov'05
11434 Jan'06

08 9934
98I4 98%

1 003*102
89
89
8912
90>4

93
9II2
92 12

90 14

Series B guar 1942
Series C guar 1942
Series D 4s guar l'.>45

Series K 3iaguar g 1949
Series F 48 guar 1953

Pitts Ft W & C 1st 7s. -.1912
2d78 1912
3d 78 /1I9I2

Penn RR Ist real est g 48.1923
Consol gold 58 1919
Consol gold 4s 1943
Convertible g 3128 1915
Convertible g 31.2s 1912
Alleg Valgeu gu g 4s. ..1942 M-S
C1& Mar l8t gu g4i2S..19;i5 M.N
D R R R <fc Bge 1st gu 4s g. '36 F-A
Gr Rcfe Iexlstgug4i2Sl9411J- J

A-O
J-D

A-O
M-N
J-J
J-J
M-S
FA
M-N
A-O
A-O
J-J
A-O
M-N
F-A
J-J
J-J
J-J
A-O
A-0
M-N
M-N
FA
J-D
J-J
J-J
A-O
M-N
M-S
M-N
J-D
M N

1141a.

IO518.

.lOOSg

10734111
1321-2 13234
\M\ 13034

i b'i '4 io2 '4

bSHiibVi"'
94 V 951^

ioo"'-2io"i'^

1 04 12 10614
104 10b
7(> 781a
V514 75I4

IbOialOl

lO'J 12 10912

115 lib

99
114

Deo '05
Feb'Ob

106 =8 107
IO7I4

9112
911-2

9734
IISI4

IO634 Jan '06

102 Apr '02
107 14 167 14

10734 Dec
93'8 Nov'l)5
1(234 Jan
97 '^ Jan '06
122 Jan 'Ob

113'«...
114 ...

9812...
96I4...
9bi4...
9614...
102 14 ...
112 ...
112 11278

103 .

9298.
103 .

108i4Aug'03

IIOI8II134

981a Dec '0

9b Jan '01

96'* Jan'Oi.
9b'^4 Apr '01

10612
.

108 ,

97 la Sale
lOlSsSale
10512

102 .

1081a.

112 's Feb'Ob
11218 112'«
112i-2J'ue'05
1031-2 Dec '05

02 12 Feb'06

127-'>8Oct'02
121 .\lai'04

119 Apr '04
107 Dec'O."
1 11 12 Sep '04
106 Aug'o:;
•17 la I'll"-

102»8 l^>a'4

104 14 Oct '05

110 J an '05

II2I2 U4,

106>4l06»4

ib'b34 iofii

y2-'4 92^4
97 ^e 97 »»

122 122

10838 Feb'061...

96 14 96 >*

112'«1127g

.(36
it

92 12 94 »«

971-2101
101 58 105^

108 1803^

fll lfsCEL,liANEOUs» HON i>S—Continued on Next I'ayn

Coal and Iron
Ool F <& I Co gen s f g 58..1943
Convertible deb g 58 1911
Col C iS; I Dev gu 58 g..l909
Col Fuel Co gen gold 68.1919
Gr Riv Coal & C Ist g 6sl919

Oollndusl8tconv58KuA.1934
Ist « <k coll 5s gu Ser B. 1934

Contin't;LlC IstsI gu58g.l95<;
jieU & Clear C & I Ist g 68.1926
2d goUl 5s 1920

Kan <fc 11 C ifc C l»i s t g58.1951
Keas Val Coal 1 st g s f 58. 1928
Tenn Coal gen 5s 1951

I'cun Div Istg 68 al917
Hum Div Istcousol 68..1917
Call C M Co Ist gu K 68.1922
DeBarCifc I Co gu g 68.1910

.Iron Coal ife Co Ist g 5s. 1949

FA
FA
J-J
M-N
A-O
FA
FA
FA
J-U
J-D

J-J
J-D
FA
MS

IO2I2IO3
92 95
65
102

78 Sale
76 bale

lOHa.
99 14 .

101 '4 Sale
110
110 llOHi

104 12

96 90 1-.

103 Feb '00
102 Jan'06

107 12 Oct '04

102 12 J'ly '04
78 801-2

75 771-2

107»8D«t'i'4
107 May'97
102 12 Oct '03

105 1-2 Oct '05

105 Oct "00

101 101
UO-^Feb'Oi)
110 Feb'Ob
102 Deo'03
104 <2 Oct '05
9(ii2 9015

103 106
9178 10214

78
75

881-2

831-2

9734 1014
I10i8ll03«
109 IIOI2

913« 961-.

TeleRTapli an»l Tclcplionc
Am Telep <fc Tel coll tr 43 19291 J - J

Comm Cable Co 1st g 4s. .2397
MetT&T 1st 8 f gus 1918
N Y <fc N J Tel gen g 58.. 1920
West Union col tr cur 58.1938
Fd and real est g 412S...I950
Mnt UuTel 8 fund 6s. ..1911
NorthwTelguf 4128 g.. 1934

tlanuiucturinK & InUuNtrial

Am Cot Oil ext4i28 1915
Am Hide A L Ist h I g 6s. . 1919
Amcr Ice Secur deb g('is..l9'-'5

Am Spirits Mtg Ist K lis.. 19 15

Am Thread Ist col tr 4s. -.1919
Am Tobacco 40-yrg 63 1944
48 1951

Q-J
M-N
M-N
J-J
M-N
M-N
J-J

Q-F
M-S
A-O
.\1-S

J-J
A-O
FA

97 12 98
109=8
104 12

1087f,
104 12 105
106

96 97
100 1001,
92 14 Sale

1021h
92

116 .Sale

79 Sale

95 14 Jan '06
98 Jan'06
109i2May'05
10514 J'ly'o3
108 108
105 Feb (16

107 Jan 'Ob
103 J'ly '04

97 97 4
100 100 1^

92 93
102 >a 1021-2

90''8Jan'06
116 11738
79 80

20

17
22
3
3

•ji)'.

SI 2

94I4 96>»
98 98

107 « 109!%
104 14 105
107 107

97 98
99 100 >•

87 93
102 102 1*
90»» WH
11434 ll7»i
79 84

• No prico Friday; latest bid and asked, a Due J an 't.Du6Feb c Due Mia ct Due Apr ADueJly fcUueAug oDueOot j, Dae Not fl DaeD- »upUon SiU.
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*'. Y. »TUUK KXC-HANOK | i^ C
Wrkk Knhino feii 10

Peijii HH—(Continuraj
Plill:lHnl.fc \V l8t k4h..11»43
Bui],y Lew\H Ist « 48...1it;l(i
U xN J KH &C"au»feij 48.1944

PeiiHatyjlH <fe Atl Ar<' L& Nasi.
Peo cfc Kaat ««•« C C C <fc St L
P«o A-. l>ek Uu l8t B 68. J921
2u itol.USiS oiU-21

Pere Miirq—Uhdi W M 58 lil21
iUut&P,MB(;« ii,2u
Ist C0I1801 Kohl 68. lyj'i
Pt Hurou Div l8ts:58.ly3!*

a Sa*: ^ us <fc H l8tKUK4s.Ut31
|hilB«fcW -SooPennKU
PUila & UtMKliug coiiM 78. lull
gjf«

yreek reg guar 68...1932
Pitts uiu & 8t L See Penii CoPitU (Jievo & Tol &ee B & o
Pitts n W <fc Ch 6m Peuu CoPltU June IstKoldGs... 1922

Pitts Sli& LE 1st g 5a.. .1940
Islcousol gold 69. . 1943

Pitts & West Hee B & o
'

"

Pitts V & Asli l8t con 58.1927

M-N
JJ

J D
A O
M-.\
AO
K-A

J'eb II)

l^<•«A:•^

Kanue or
Last flale

Hill

1 {)'.)>,

lUO .

118
93»4

10-",
IIU
110 II4I2
IIJ

107

113»4 ..

127 H,..

1-010 Hi(j)i
109Mm 'oo

il6'i-jsep"''o4

123»t.JaD'05
10034 Dec'O
lOil Apr '02
118 lis
110»aJau'0G .

Ills, Jan '0(

Jiange
-S(nc«

lanuary

Low
1U9

Htun
109 >.

li«t.\US
>f. Y. STOCK EXCHANGE
Wkkk EVIlINu Vv.Vi l(i

;::::

114
137

Dec 'OS
Nov'97

A-O
J.J

M-N
J-JKeadiug Co gen g 48 1997

Kegistered 1997
Jersov Cent coll g 4s.'.'."l961

Kensselaer &, Sar See i) <fc U
gicli <Si Uau 6ee South Kj'
gJCli & Meek 6ee Southern
Kio Gr West 6'ee Den & Kio Gr»io Gr Juno Ist gu g o8...193u
Bio gr So 1st gold 48... 1940
Guaranteed... l^iuBooh & Pitta Aee'B K'jfcF"

Bonie Wat & Og 6ce N V Cent
Eutland 1st con g 4128. ...1941 J.JOgiS Li Cham l8lgu48 g.l94w| J.J

1191a.
108 .

11814.
lie's.

J-D
J-J
J-J

s?
Ent-Canadl8tgug4s. ly4'<
;a^ Tua & H 6ee Pere Marn
7tJo<feGr Isl 1st g 4s.. .1947
o .

"^.* ^'iiroii Istg 58.1990
R^agoldCs lyyti
bt 1. & Cairo Hee Mob & oiuo
01 L. <fc iron Mount Hee M P
St L K C & N aee Wabasli
g'^i^ll^r -See T BK A ot St L
St L, <k S Fran 2d g 68 CI B 190(5
2d sold bs Class C... 190U
General gold 6s 193]
General gold Ss 193J
St 1, ds S tf KK cons g 4a. '90
Southw Div Istg 5s.. 1947
Ketundingg43 19ol
5-year gold notes 4 J^.. lyo;^

$ ^^ ,*"' S & M con g 6s. . 192.S

^T'.V'?.^^ Kyref g4sly30
KC<fcMK&Blstgu5s.l92y

BtLiOUiSSo 6'ee lUiuois Cent
th ** W Ist g 4s l)d ctt8.198y
2d g 4s mc bond ctta...«l989
Consol gold 4s.

.

193''

a,^J'^^;«/'t,?'er Ist^ g Bs' 1947
St Paul <fe Dul aee Nor Pacitic
BtPaul M & Man 2d6s 1909
Ist consol gold 6s 193;^
Kegistered 1933
Reduced to gold 4^8!Il933
Kegistered 1933

Dakota ext gold 68 1910Mont eit Ist gold 48... 1937
Kegistered 1937E Miiiii Ist div 1st g 58.. 190bNor Div Ist gold 48....1948Minn Union Istgbs

Mont C Ist gu g 6s.
Registered
Ist guar gohl 5s."

Will &iih' Ist gold
8t P & Nor Pac See Nor Pac
at P cb s X City aee C St PM &oglePresai PhlstgSs. I942S A & A P Aee So Pac Co
f.i t ^ Kr ^^} ^'^'^ f K 58.1919
Sav * & West ssee Atl Coast D
Boioto Val & N E 6ee Nor <fc W
Seaboard Air Line g 48 ...1950
Coll tr refund g 58 1911
All-Birm 3o.yrl8t g 48;eiy33
Car Cent Ist con g 4a I949
iria Cen &, Pen Ist g o's.'iyib
l8t laud greitg 08... 1930
Consol gold 58 1943Ga & Ala Ky lstcon'58ol945

fii!? H^^J^ ^^ Istgugos 1929Beab & Koa ist 58 1920
Sher Shr <fc so <See M K <fc T
Sod Bay <fe solst g 58 1924
80 Car & Ga 6e« Southern
80 Pac Co—KB Ist ret 4s. 1955Gold 4s (Cent Pac coU). /r;194y

Kegijjtered a;X94

^»t, u ^,^" KU g08....1941
Cent Pac 1st rel gu g 48 1949
Kegistered 194.,
Mort guar gold 3 HiV.'.'/^l 929

«?^'"""°> «t ^ Ist gu 4s -04

Mex<fe Paclatgds 1931
V ^"i-^J* ,^>) i"' »" K 5s. 1 924Houa E & W T Ist g 58.1933
i,^iK«;^" 58 red 1933H-N±l<fc 1 Ol8tg58intgu..iy37 J-J
Consol g 6s Int guar.. .1912 AOGen gold 48 in t guar.. 1921 A-O^acoA N Wrtiv 1st ir tia '30 M-N

114>2..
101 -a Sale
100^4 .

IOC's 101^2

108»a ...

120 Oct'Ol
11212 Dec '02

120
98

Jan'06 ...
J'ly'97

118 118
liou^lloiv
lU'-iUl'.^

5i

A-O
J.J
J-J
A-O

106 "2

.

116 May"05
101 H2 10134
IOOI4 Jan'06
101

109
76
89

10l\

Mar'05
Dec '05 j.

Jan '05
.

48

118 120

100''8l02«,
100'4 IOOI4
100 10i3(,

.1922
...1937
...1937
...193
.193;

J-J
JJ
AC

M-N
M-N
J-J
J.J
J-J
A O
J-J
J-D
M-N
AO
A.O

M-N
I

J-J
J D
J-Dl

A-O
JJ
J-J
J-J
JJ
M-N
J-D
J-D
A-O
A-O
J-

J

JJ
J-j|
J-J
J-D

ice's Oct '05
100 Feb'Oti

ae ioi'4Nov'oi

9312 95
123

1021*
1021s...!
l-'5 129

no's
98

87' SaTo"
9514 m'.j

122 ".J.

87% Sale
100

81

. 995,

. 86
Sale

109 llCi
137i8Sale

io3i8iVi"
104

't.

ioi"
"

134'ai3"6'ii

,
94'2 94'.^

1 122 Jan'06

102i8Jan'Olj
102 Jan'ue
125 I'J

113 Feb '06
9812 Sep '05

10214 Aug'05
87 h't
96 Feb '06

1 25 AuL''05
87% 87^4

99S<100'2

southern Pac CowCOTitiTiu/.rf;
Morgan's I^ de T Ist 78.1918
M ,*??':',"" 19'^0«o o( Cal 1st gu g 68.... 1907

nr^"??.","^" •^"'358
-— 1938 ^-„

"'^f
*^a' lBi»fuarg 58.1927 J.J

SoPoi Argul9lg68...cl90y J.J

f5 P ot Cal Isl g 68C<fe D DJOi-.IaO
Ist g 6s series E <fe K 1912Ia.O
1st gold 6s 1912 A-O
1st con guar g 58 1937 M.N

^ Po I'lVw' 1905-1937 M-N
SPacofNM.-,xl8tg68..1911 J-JSo Pac Coast Ist gu 4» g. 1937
lex&NOSabDivl8tg68.iyi2
Con gold 58 ' 1943

Southern-lst con g 68..."!l994
Kegistered I'^^dMob & Ohio coU tr K"4'8'.'."l93f>Mem Div I8tg4i3-6s...l996

St Douis div Ist g 48 1951

^i?!^"^" i8ig6s..".::;i9i8
Atl €& Danvl8tg48 1948
2a 48 i94y

Atl & Ya<l l«t gguar"48.'l949
^- rn'r,^^®'^''^' l«t tis 1916E r Va & Ga Div g 5s. .1930
Conlst gold 5s 1956E Ten reor lieu g 58 1938GaPac By Istg 68 1922Knox & Ohio Istg 68.. .1925

Kich & Dan con g 68.. ..1915
Debosstamyed 1927

Bich & Meek Ist g 4a...l94«|M-N•socar&Ga Ist g 5s....l919nVI-K

/Vice
f'riU.ay
Feb 16

Uia Aik
12<'a....
11 5 "a...
99

112 ....

IVeek't
Kaiiye or
Latl JiaLf

J-J
M-S
J-J
J-J
J-J
M-S
J-J
J.J

89 Salt
1 05 la

106 ..
Iii2 .

11212..."

Low Hitjh

1 22 Dec '04
lOC Sep '04
113 Jau'ol

10i!>2 1 03 > Oct '05

119

J
J
J
A
J
J.
M-N
M-S
J-J
JJ
J-J
A-O

111 ...."
109 .

life's lia-'i

97 "2 Sale
117'4
99 Sale
UTHj

97s

92 '2 94 "2

122 122

49

61

991, 9912
85-^ Jan '06
81 81

J-J

A O
M-N
M-S
J-J
JJ
J.J
J-J
J-J
J.J
J.J

J.J

J-J
J-D
JD
J.J
D'-A
r-A
J-D
A-O
FA
M-N
M-N
M-N

II8I4I2O
120

10814 Dec '05
13718 137^8
140 MHy'02
112 112^
116'«Apr'01
UCgFeb'Oe
103

'4 Feb '06
103 '2 Sep '05
102% Oct '05

124 May'05
136 Feb '06
13434 Dec '04
119 "2 Feb '06
121 12 Oct '06

79

102
102
125
1113.

102 ij

102
127
1133.

85
951^

88
96

110

107 12.

SI",

96«.

91
103
95 >2

97
107

""
102 hj""'
IO7I4

""

lU-^m

ir-Jia J-an'06

1 10 Oct '05

91 9114
103 '4 Jan'06
97 Jan '06
98'-jNov'05
109 Feb '05

Ill's.

102 '2.

97i<,Sale
yiT'gSalo

----'.'- i'l'o "if

IOC's 100 i^i

'tts'i^Sare

,97^8
105*6
112'2..
10734 ...
102
10514 .

Ill ..
Ill ...."
98'-^

1 09 4 Mar'06
1 12 's Oct '05
110 Jan '05
lll'4May'03

H6I2
85 12
SO '4

903.
8612

136 '4 I37I2

i'i'2" i'rii;

20

iOy^sllO'e
103 '4 1041.

136 136

i'lg'iii'iij'-.^

1121211211

8912 92
io-.i 1310314
9614 97:^

983,

102 Jan '03

97'8 973(i
94 "2 95
94 .May'OS

110 Feb'06
100 <B 100 -2

99 '4 Mar'03
87^2 89
9y7eFeb'06
liiVvDec'05
111 12 Jan '06
lo7^j'ue'05
107 '4 Feb '05
105 '2 Feb '06
111 Jan 'Oti

111 Dec'05
99 99

379
11

95
93

973l
96%

110 110
loo '8 10234

S7'2 89
9y% 997,

11'-..1U'2

104
110

98

105 Ja

111

120 1^..'.:.'! li7)5Fei;;;wl "l •'" »--'S||Wil.fcSiouxF AeeStPM&M
' 2_rm) ()j|. ..II llWi.-l.eut ;)0-yr 1 kT veu 4a.l949

Virginia Mid ser C 68.'.'.'l9l6
Series D 4-5s 1921
Series E 58.. 1926
General 58 !;:!:":i936

WO& W l8tcygu48..1924
SI ^^^^h ^ l^^ <^" e 68. .1914
8 & N Ala tiee L <fe N
Sf?,'^.*',*^

-fe ^lor Ist g 6s. 1939
Stat Isl Ky 1st gu g 4138. .1943
syra Buig & n Y ^hee D D <fc W
I
erA 01 St D 1st g 4138.. 1939A Ist con gold 5s.. ..1894-1944Gen retund s t g 48 1953

Tp^v i; M /Jg«
Ter gu k"5s:1930rex & N o ace So Pac Co^ex*Pac 1st gold 58 2000

2dgoldinc5s o2000Da Div B D let g 58 1931W MinW& NW lst'^'5s -30rol&OC Istg 5s.. ...*.. .1935
Western Div Ist g 5b.. .1935
General gold 5s.. 193
Kan & M lat gu g 4"s iH-io

Toip&wi8t|?illa:;;:15i'^
101 St L <fc W pr Uen g 3 123.1925
50-year gold 48 1950lor Ham <fc Bull Ist g 4's".'/ll946

I lster& Del Istcongos 1928
'-^ 1st refund g 48 1952Un Pac KK & i gr g'4's'.'.':i947

Registered 1947
Ist lien convert 4s "I'lli
Regutered II!!Il911

Ore Ry <fc Nav con g 4's.'l946
Ore Short Dine latg6a. 1922
Istcouaol g OS. 1946
Guar retund 48. ..I 192m

TTt ^6f^J«red 1929U^^ <fc J^or 1st 78 1908
Gold 58 la-^j;

J{n'/N J «B <fc C Co i'ei'pa KKUtah Central nee Rio Gr WesUtah* North 6'ee Un PaciUc
Utioa <fc BlacK R See N V Cent
V/andalia consol g 48 ... 1955
» Kegi.stered 1955

Vera Cruz & P 1st gu 4 »28 1934
Ver Vul liid <fc w ^«e Mo P
Virginia Mid Aee BouUi Kv
Va<fe South w'l 1st gu 5s •2003
V,V/ abash 1st gold 5s 1939

,;
-''K<''<158 19391 F-A

Debenture series A iy3y J -J
Series B ly3y J-J

1st lien equip a Idg58..ly21 M-S
Ist lieu oO yr g term 4s. 1954 J JDet&Ch Ext Istg 58. .1941 J-J
Des AloiU Div 1st g 4s 1939Om Div 1st g 3128 1941
Tol <fc Ch Div lat g 4s. 1941

^x?\ S'.'?^
Bn«l>?e Ist g 68.1908Wab Pitts Term Ist g 48 1954

2d gold 4s '.. 1954
Warren tie-e Del Dae & WestW ash Cei.1 ,•>«« Nor Pao
Waah U <fc W .Vee Southern
West Maryland 1st g 4s. ..1952
Gen & conv g 43 1952

West M V Ji fa islg5s!!l93V
Gen gold 3-4s 1943
Income 5s al943

\Ve«ti\oCar .Vee So'iitii' KyW Va Cent <fc p ist g 6s. .1911
SVheel'g & D E Ist g 58. .. 1926
Wheel Div 1st. goKl 5s. .1928
Extend! Imp gold 58...1i)*JoKK lat consol 48 1949
20-year egulp s 1 5s'..'.'l922

VV likes &, East See Erie

M
M-S
M-S
M-N
M-N
FA
J-J

J.J
J-D

A-O
F-A
J-J
A-0|

J-D
Mar
1 J
FA
J.

J

AC
J-D
A-O
J-J
J-J
A-O
J-D
J-D
A-O
J-J
J-J
M-N
M-N
J-D
F-A
J-J
J-D
J-D
J-J
JJ

95 '4 ...
114'4 ....

'

11534 ...
119^2

117
12218
1 22 "4 .

.

lUJilU',
11234 .

93
110

116'4...
110 .

11212...'
II5I4
114 ..."
933y
113 . .

81134 y,.
lOoi., 105 1-,

106% Feb '00
102 Jan '06
113'./ 11.3.
114'2D.-c'04
119 Jan '06
1 08% J 'ly -05
1 09 "s Feb 05

1 1 1 '4 Jan '06
111 Aug'O;
1183, 1183^
1 17'g Jan '06
9712 !'7'..,

118 Ang'06
99 S.9

113 Jan '06
9812 Mar'o5
90 12 Dec '04

i'l'e''.! May'05
1 14 '4 Jan '06
119
11612 Feb '06
122i2Feb'iiu
122 '4 Jan '00

1141a IK'S
11234 Jan '06
98 Feb '05

1 ('8 12 Feb'06
123 Feo'02
110 Dec '04
1 1 3 Dec '0..

II41-, Jan '06
lU'2Jan'. b
9734 May'05

11314 Jan 'tO

iiange

'January 1

Low Miyii

69 87% 90
3l 10434 loo's
106% 106%
102 102
113 113%

119 119

lllivllll*

28'|118 llyi,

97 "s 93 "a

51 98
113

9984
113

II212..
11912
9y% ib6i«
110 .

123 Is Sale
- 103
IO8I2

117
100

J'ly'Oo
Nov'04

112 Jan'OG
riuigFeb'ob
!'9% Jan 'uu
112i8J'iyo4

123 123i«
102 Jan 'Oo
10914 dan '06
106 '2 Nov'04

,-,v--Ji5 1123, Hi;..,

99 Sale S'9 i'li^

ll\^ 9iiaFeb'0o
89% sale 89's 89

84"-., 84'4 81

113
99

F-A
F-A
J-J

J-J
iVI-N

J-J
A O
MS
AO
J-D
J D

10434 SiUe"
105
151 la sai'c

101 101;;,
123i«l-j3._,
li7 ii8
96*4 Sale

106 »8. ..I

101

yy '2Nov'o5
112-., Feb'06
93 Jan 'Ot,
lOiia loo's
105 '2 Jan 'i>6

151 "2 I54I4
140 Dec 05
I0II2 1. l".
126 Jan '06
118 1,8
96% 971^
9618 Dec'Oi)
lOS'yJan'i'G
1 1412 Apr'02

114^4 114'4
li94H9%
1 16 il6ia
lZ2 123
12J'4l:;2'a
114 11413
11234 1123*

10734 108*

114 114*2
114'2114'a

i'ra'Ui'i's'ii

112 112
]2Cl8l20'8
98*2 yy.'4

I2li2l23'a
.1102 102
ioy'4 loyi*

il2%ir5''i

io'^'To'?"
98 "a 9913
91 "a 92
8y% 90
83 '4 64 4

16

A.O
A-O
J.J
A-O
.\o\

JJ
A-O
J-J
F-A
MS
J-J

'loo

110
11614 Sale
106 sale
90
77

91
Sale

lolls

i0834'

90
Sol,
9^

8912
39 Sale

102% Feb'06

ioi%KoV''o6

112 Jan '06
il'jij II 61-.

106
90
77

102
92
108
97
85
y?

lO'

89
^9

106 I4

91
79'.

Dec '05

.•\pr'05
Jan '06
Nov'oi

!?5

Mtiy'05
Hi Mar'03

89
40%

50
14«

88 1* Sale
'•> Sale

11734 .

97"
"v

1071*
114 ii43<

ioy'i^

;

100
93%

Criniiiiiuciiiiiiig »fc iiuiiiMtrial
Cent Leather '20-j-ear g 5s. 1925
CJouaol Tobacco 50-yrg 48 1951
Registered 4s '

1 95

]

Distil aec Cor conv lsi'g'5s.''27
int Paper Co Isl con g 68.1918
Consol oonv a f g 5s 1935

Int St Pump lo.yr conv. 6s '13
Knickei Ice (Chic) 1st g5s.'28
Dackaw Steel 1st g Sa 1923
Natstarch Mfgco Istg 63' 1920
Nat SUirch Co s t deb 5s 1025
Stan Kopedfc XlatgOa. '1946
Income gold58 )y4oD S LeathOosfdebgtJs 1913US Heaity<S;Iconvdebg5s'24US .^teel CorplO-60yr5s.rf'iiS M-N

V?f.*"wM'^*"'- -,•*' I""" 1963 M N
Va-C.ir Cliim col tr 5.s y.. 1912 A-O

A-O
F-A
F.A
A-O
FA
J.

J

J.

J

A.()
A
MN
J.

J

FA
m-'n|

J.J

ni.«^<;Kri.A.\t..ot;..s if.l.MI-^-<;„„c,u.ied.

J J
I

93 94

8-%

I 1 7 Sj Feb '06

36%
751.,

97
Si)

97
Jau '06

110
114

Aiig'O.'.

Jan '00
11212 FebO
111 12 Aug'O;'.
93 93 'f

102 14 Dec '06

19u
29

25

1 rj3, 11:;.^
9U 93

104''.: 10l>34
io5'2 106 St
147 'i 10884

100-'4 10134
125 -i 126
ll7 llsi-j
9534 97 12

io5i-j iojia

102% 105

108 112
lloSi l.i6'3
106 109
8712 91'*
<3'2 81

los

si'

108

85 <«

86
34 Is

go's
41 >4

86 '4
69

117
97
30

8S%
76%

117^1
97%
30

114 114
22'2ll2i9

'y'i" 'a3»i

93 Ja 93 %l sH 9-i 96

10184 Sale
V9% Sale

87 Salf
107

98
I03J4

107 hi Sale"
y.'

75

i%
109

'96 97
yyi* Sale
95
101%

10134 102
79% 80%
85 Dec '04
86% 88

108 lir8
97 14 DM

103 Feb'06
97 '2 Oct '05
107 '4 1073,
92 Jan '06
75 12 7,vii
1 5 Dec'05
1% 1'4

109
'-i l(.;ll.^

9/
99 '9

I0II4
' ^"^ P'MseFnday; latest bid and askedluu

990,
993,1

10 1 \

286
40

'
(i'y

46
10

4t--

100>al02'2
79% 8334

t^iXt "ws'i

it'7% no's
9/ 100
101% lOJ

io'iT'-j 1083^
85 92
75 77

"l"'^'"2'>^
107% loyi-j

97 99 la
96 '4 9<J.,
96 14 99 't

101 101 lo

.iiiHcelluueouH
Adams Ex col tr gis... 1948Am i)k ck 1mp OS W Cent N JAniSSCoof WVag58 19'>0
B'kl'n KerryColsloon8g58'48
CliicJcfeSt Yani col go's. 191

5

Del .M & M hi gr incomes 1911
HoOokon i,& 1 gold 5s. 1910
Mad Sq Garden 1st g 58. 1<J19Man Bch 11 <fe D gen g 4s 1940Newp Ne Ship & D I)Bs'(h990
N Y Dock 50-.\T 1st g 4a 195]
Provident Ixiiiu Soc 4 i-.s 19'>1
St Joseph Stk Yds Ist 4 Cs' 1930
St D Ter Cnpiiles Stal'u rt> I'rop
Co 1st c 4 las 5-20 vear. 191/

to Yuba Wat c"o con "g 6s H»''s
Sp VaJ Wat Works 1st 6s! 1906US Red & Ker 1st s t ir 6s 193]

M-S

M.N
FA
J-J
-A O
M-N
.M.N
M.N
J.

J

FA
.MS
J-J

J-l)|
J-J
M-S

104% Sale

•4312.

::6

loo

1013,

100 101

L

10412 104%

100*4 J'no'02
4H
108
78

49
J'ly'Oo
Jau '06

50 Feb'o:

96
Dec 'O;

week. aDueJaa 6 Due Feb .Due May ^DuTFne-lTDii^Tir^li^I^k^

loo '2 Sep '05

I '2 J'ly'04
11312 riy'Oc
lOOSj IOOI2 >{.)

I03I4 104%

46*.

V8

96 S 98

100 I'll

«Option Sale



OBTOAGO STOCK EXCHA^(^E—Stock l^ecord-Daily, Weekly aad Yearly

S'10Cli'S—h/i^HhS7 ANIi /.OH/.,.S7 .SAhk PHICkS

Saturday
Feb 10

194igl94i2

•26 27

•11 12

66 66
92 92
27 27
69'4 69^4

•26 27
•63 67
*94Hj 95
*28'2 29
*99 100
•40 45

lo"* lOKj

•112
*
67"4

135"'

57>ii

-38
•106
*

40
112
64

•10
•1 m
•63* 7 if

•163 168
emj 62 H,

138 138
116 1163^
144 144 1,

•68 la 69 ".J

69^4 69-',

•117 118
•83 85

•118 120

1031^ 10414
» 139
105 106 ^i

2'., 2^2
15><j 15»8
*38 38^

Monnay
Feb I'i

'Jtiesnau
Feb 13

190 200

6^
26

684

27

•imj 12
*41 44
65^4 fi^

.... 92
27 »« 27 't

70 70

"•ItV
"26"

-6312 66 k
95 95
•28^2 311

100 100
45 45

112
186

67 "a 57',

-36 40
lOB 112

64

"le" "iti"'
•1 114
'6^4 7S-

l(i4 164
61 62

137 137
115'oUi>-\
I4II4 144
68 4 68J4

47 47

69 --i 7..:'e

I1712II8
*83i4

10438 10434
122 140
105»8l06

•236 '-"-2

15 15'2
•37'2 'M^

tV eUnesaay
Feb 14

' 190 200

50 50
•imj 12 H.'

'43 46
641a 65

"2 7
'^4

"28

7038 701^
ir, 76
-253j 27
6^'-2 66'i2

• 94 '<i
ii5

2812 '-^a

•98 100
47 52 Sj

10 I4 10 '4

U4
136

'3s"
"46'"

HH> 112
60 ea"...

15
'1 1'4
•634 7^^

165
6i 62

137 ^

I4l>al42
68 ^4 68 k.

69 6'^

llSialltt
85 89
117"^ 117 Si

1041a 104 7j,

ibe" io6\

21-4 23b
U's 15 <
38 V, 38 la

Thursnail
Feb 15

190 195

e-a 7
-25 27
•60 51
Last Sale
l.ast Sate
64 ti4 ''.

Om 92
28 28
7OI2 71

'27 28
l.aat Sa-i.e
•95 96
Last Sate
*y8 100
*50 55

-10
6834
Last
Lasi
57
Last
Last
39 s.

hast
hast
Last
-15
Last
Last
165
60
137
116 '4

141 la

68

1038
69I4
Sate
sa
5:

Sale
Sale
39 S,

Sale
Saot
Sate

Sale
Sale
111.,

60".,

13,14
11638
142
68 '4

Last Sale
hast Sale
hast Sale
hast Sate

hast Sale
iSS\ 69
lloi-illV
85 «7
118 119
hast sale

Last Sate

104 10458
hast Sale
10634 10614

Last Sai.e

'214 '^"s

141a 15
381a 38 Si

Fridaii
Feb id

190 195

634 7
2t)34 27 \
50 50

/;• Feb'u'-
41 Dec'>i5

63 1*

29
/Ola
75
271a

i;4

92'

71
SO
27

6' Jau 'ou

94'a 95'...

2y Feb '06
99 100
50 65

iOlg
69

ur,
IJ6
56 14

I Of)

lys
•36'8

10s
64
168
*15

Z

162
60 la

lo2
M15ia
14134
68

il'^i"

101.

6V)

Feb '06
Feb'O

5 6 'J

Feb'UO
-Uuy'()4

40
Jan'OiJ
Feb'0(
Mar'05

Nov'Oo
ITeb'OO
165
60 V

13^
1163^
lli!

Nov'(l5
Oct 'Of)

J'ne*04
Dec '04

.'.'Si Oct '05
68 69

117 117
86 14 85 \

118 12a
.534 M.ay'05

ici I4 J'ne'05

104 S2 10434
125 125
105 S< 106

10'-'^ Dec'u-i

214
1438
38 Sj

14 •,

39

CHICAGO STOCK
EXCHANGE

Kailrojuls
Chic City Hy 100
Ohio Conaol Trac 100
1,'luo Pass Kv
Chic& Oak Part loo

1)0 pre! 10(J

Chicapo Subway 100
Jhic Union Tract 100

!)o l>ref 100
iviUiSvMty lly it Lt..lOO

Do pref 100
-Nretropol W .S Elev..l()()

i>() pre! 100
XorthCIuc street 100
Xorthwesteru Elev..lOO

Do pre! 100
South Si<te Elev lOo
streets WStable L 100

Do prel 100
West Chic street 100

Miscellaiieoua
AlUs-Chaimers 100

Do pret 10(1

Americ;iu Can lOo
Uo prel 100

Amer Kadiator 100
Do pref 100

Amer Shipbldir 100
Do iirel 100

AnierT<fc S Bank.... 100
iSooth (A) & Co 100

no pret 100
.;a[ & Clac Canal & DlOO
' entral Trust Bank. .100
Uliicaso Auditorium
Ohio Brew'>t<£; Malt'g

Do pret
Chic Edison 100
<Jhic Pneumatic Tool. 100
^'hic Teleplione 100
Clue Title & Trust... 100
Diamond Jlatcii 100
Uhuois Bncki 100
Kans City stock Yds. 100
Knickerbocker Ice... 100

Do j)ret 100
London & Clue Contr
.M an iifacturers' Fuel
.Masonic Temple
.M1I& Clue Brew's

Do pret
Xational Biscuit 100

Do pret 100
Xational Carbon 100

Do pret 100
Page Woven Wire Fence

Do pre!
People's Was L& C'kelOO
iuifmaii Co 100
St Loiiis Nat St'k YdslOO
i.Wift.>fc Co 100
l':ie Quaker Oats Co. 100

Do prel 100
u n Stock Yds(So Om)100
Union Bas! & P Co... 100

Do pret 100
Juit'd Box Bd & P ColOO

Do pref 100
We.stern Stone 100

This is new stock.

.safes
of the
Week.
Vxares

100

45V
6i
65

1,28.'.

61 I

1,33-!

1,766
4:>

1,5

3(1

137

50!

500

560

10

200

340
7
ISO
9(1

1,57;
695

50

1,'^46

^11
250
llu

1,154
/5

448

1,637
3,1S1
850

Hanye lor year

Lowest

194i3FeblO

6 1-2 Feb 5
25 Feb 5
50 Jar. 25
il Jan 25

54 W Jau 2
88 >. Jan 2
2 .

'4 Feb >-

69 Si Jan 2 '

73 Feb 5
25 -i J an 3
65 Jan 4
''41-2 Feb 7
29 Feb 2
98 Jan 26
45 Feb

9 \ Jan 1

1

69
115
i36
54
101

Jan
Feb 9
Jan 17
Jau 13
Jan 11

36 Jau 23
108 Jan 25
64 Feb 6

16 Febi:i

6
159
55
132
115
14

Feb 2
Jan 20
Jan
Feblii
Jan 2

^4 Feb 13
63 Si Jau 8

47 Jan 17

66 '4 Jau 2
1 i 3 ''2 Jan 4
78 Jau 5
115i4Jan 8

10114 Jan 17
125 Feb 16
103 Jan 4

Hiij'ii'Sl

200 Jan 5

7 S Jan 1

7

28 'm Jan 2
5 1 S Jau 8
121a Feb 2

6 - \> Feb
93 •* Feb
2ii Feb
72<8 Jan
•SO Jau
271.. Jan
67 Jan
97 Jau
30 Jan
100 Feb
54S2 Jaji

117gJan20
72 Jau 25

115 Feb 9
i36 Janl
5734 .Ian 3
106 -.Jan 3

40 Feb 6
108 Jaui5
64 Feb 1

16 Feb 13

7
16.

i

6i
i39
1 18
147
71^4 Jau 23

Jan 16
Feb 1

5

Feb 9
Jan 15
Jan 9

47i2Jan31

.1 Feb 6
1 1 8 S) Feb
851a Feb 16
.20 Feb

106 Si Feb 6
i52.'iJau 6
10634 Feb 15

2 '8 Jan 2 2 '4 Jan 12
Uigb'eblb 17 '4 Jan 20
37 S. J an 20 39 Jan 22

KaiKie 'or /*r« lous.

Year (I »''>)

180 Jan

4 J'ly
16 J'ly
40 Oct
(lifiJ'ue

26 J'lj
30 Jan
,S2'a Jan
20 Jan
59 Si Jan
5:> J'ly
21 MiU
tiO Mai
90% .M;i\

27 AuK
;i6 Dec
40 J 111

834 Dec
t)0 J a."

76 Jan
125 Feb
38 J an
98i«Jan

35 Oct
105 Mai
50 J'ly
ilsSi Feb
10 Jan

34 .('lit,

6 J'ne
153 Jau
32 Jau

1 25 Jlay
95 Apt
134 S2 Feb
bb J'ne

11 Feb
63 Feb

4 4 Si Mar
2 Jan

1 9 Sep
52^4 Auj<
1103^ Aug
41 Jan'
110 Jau

5 Apr

99''8 May

101 Dec
46 Jan
(56Sj Jau

1 '8 J'ly
8 Aug

..'3 Feb

//)•(/ •"•«'

205 Oct

734 Jau
28 Dec
S734 Aug
13'8Fel>
51 Feb
60 Sep
:i:!'4 sop
2-1 S; Oct
,314 Sep
'.»;» Feb
2!) Deo
'i8 Oct

Aug
Sep

11)0

30
I11314 .Mar
72 Feb

14 S Apr
73 Si Apr
ilo Dec
134 Dec
5934 Sep

105 Si Mar

40 Jan
1(2 Aug
70 Oct
150 .Mar
10 Jan
1 J-n
7 Jau

172 Feb
5S' 4 Dec
1431iFeb
118 Dec
145 Aug
67 Nov

42 Nov
75 Oct

48 Si Aug
2 '4 Oct

23 Oct
6734 Dec

IJOS) Mar
80 14 DfC
120 .rue

534 May

11034 .\pr

114 .Ian
165 Dec
lOJ 4 Nor

2 Si Apr
16 Dec
41 Aug

Chicago Bond Record

CHICAGO STOCK EXCH'GE
WKKK KNtW.VO FEB 16

Amer Biscuit 6s 1910
Amer Strawboard I8t6s..l9ll
Cass Ave <fc F G(StD) 5s. 19 12
Clue Board ol Trade 48 ...1927
ChicConsol Br& Mlt6s
Chic('onsolTrac4iaS 1939
Clue Edison debent 6s 1913
Istgold 5s 7tl926

Cllic Auditorium l8t58...1929
Clue Dock Co 1st 48 1929
Chic No shore Elec 6s
Chic<fe -Mil Klec Ky 5s 1919
Chic Pneum Tool l8t58 .al921
Chic Kock I & Pac BK 48.2002
Collat Trust g 5s 1913

Comniouwealth Elect 58.6194a
Illinois Tunnel 5s 1928
Kans City By<fe LtCo 58.1913
Knickerb cker Ice let 58.1928
Lake street El Ist 58 1928
Income 58 19

Metr W Side El Ist 48.. ..1938
Extension g 48 1938

North Chic St Ist 58 1906
l8t5s 19(jy
Refunding g iSis 1931
No Cllic City StBy 4 SiS. 1927

Norlli West'n El l8t48...1911
Ogdeu Ga« 58 1945
Pearsons-Talt 68 1916
4-408 B B B 1920
4-40S Henes C
4'60s Series E
4-80S series F

PeoplesGas LAC Ist 68. 1943
Relunding g 5s 1947
Chic Gas Lt&C l8t58..1937
Consumers' Gas Ist 58.. 1936

South Side Elev 4 i-js 1924
Swut<fc Co Ist g 58 1914
Union El (Loop) 68 1945
Union Pacific conv 4s 1911
U S Brewlusj is 1910
U S Steel Corn 2d 68 cl963
West Clue St Ist 63 1928
Tunnel 1st &8 1909
Debent 68 1914
OoDsol g 58' 1936
West Div City Ky 4 "as.. 1932

West'rn stone Co 5.20 5s. 1909
Not«',—Accrued interest muH

F-A
J.J
J-J
J-D
J-J
J-D
J-J
A-O
F-A
A-O

J-J
J-J
.M-N'

M-S
M-S
J-D
Vt-N
-A-O
J-J
Feb
F-A
J-J
J-J
J.J
A-O
.VI-N

.M-S

.VI-N

J. I)

M.S
FA
M-N
.M-N
A-O
M-S
J-J
J-D
J-J
J-J
A-O
M-N
M-S
M-N
M-N
FA
J-D
M-N
J-J
AG
t be

Price
J'Tiaay
Feb 16

Bid Ask

100
103

104

loo's

88 la Sale

10534 Sale

97 -a

99 100

Ho
89

Salb
Sale

9438 Sale
100 14 Sale
lOO'a
991.^

991a
99'8
100

106 '4 106 14

t lOS
105 •'8 sale
i03-'„l03»8
10338 fsale

106 lb Sale

100

85
82
94

added to all

WeeK's
Range or
Last Sale

Low High

10034 Jan '06
103 Jan '06
102 14 Dec '05
103 Apr '04
69 DeC'Oo
104 Jan '06

10334 Feb '06
9634 Jan '06

8( Feb '06

88
79
80

1053^
t'3

90
Nov'04
Apr'04
105 '8

Jan '06
100 1, Feb '06
9734 Dec'«6
9v)i4 99 14

16 May'05
94»8 «5
88»8 89
93''8Feb'C»6
95 Feb '06

HO Aug'Uo
94 94'8
971a 100"^
lOOi-iSep'Oa
99', Jan '06

'.(»ia Feb '06
100 Sep "05

100 Aug'05
I23I4 J'uo'«<6
103'ai'eb'06
107 108
105 14 105 't

103H, 10508
103 ioa%
106 le 105 *
114 Nov'04
81 J'ly '04
88 Nov'04
100 Jan '06
6SS)Sep'05
85 Jan "06

8434 Jan '06
93V9 '.•37-

96 Si Jan 'V)6

Chicago bo

^^
A'o.

39

Hange
Since

January

Lvw Hign

1 00 la 10034
102 Si 103 If

U'4 104
10338 10334
96'4 9634

87 87

80 'JO

105Sal05'K
91 Si 9315

100 100

98 Si 99 Si

93 13
88

93"
89

99 Sj

943
lOU'

"99^'

991%

107 108
105 14 105"f
103-»8l05'>8
102^8 103
105 105 Si

ICO 101'

7 5
8 4 -'4

96 -a

price s.

85
84',
95 >-

96 S

Ohicafi^o Banks and Trust Oomnames

NADLE

America, Bank of
Bankers National
Calumet National
Chicago City
Chicago Savings
Commercial National.

.

Continental National..
Cook (Jo State Savings
Corn fi.xohauge Nat...
Drexel State
Drovers Dep National
Federal National
First National
First Nat Ensilewood..
Foreman Bros B'k'g Co
Fort Dearborn Nat
Hamilton National
Hibernian B'k'g Ass'u
Mauulaeturers Bank..
Milwaukee Ave Slate.
Mutual Bank
Nat Bankul Republic.
National Live Stock. .

.

North Side State Sav..
Oakland National
Peoples Trust & Sav ..

Prairie National
Prairie State...
Pullman Loan & Sav..
South Chicago Savings
Stale Bank of Chicago.
.Slock Yards Savings..
Uuion Bank
Union Slock Yds Stale
Amer Trust <fc savgs..
Central Trust Co of 111
Ciiizens' Tr & Sav Bk.
(Colonial Trust & .Sav..
Drovers Trust <fc Sav..
First Trust <fc Savings
Illinois Trust ifc Sav..
.1 ackson T^usl & Sav..
Kenwood Tr & Savings
Live Stk Tr & Sav Bk.
Merchants' L'ndfcTrCo
.Metropolitan Tr<S; Sav
Northern Trust Co Bk
Royal Trust Co
Union Trust Co
Western Trust <fe Sav.W SidoTrA Sav Bk..
Woodlawu Tr<feSav BK

Outstand-
ing

Stock

$25ii,000
2,000,000
100,000
200,000

fc 500,000
2,000.000
3,000,000

50,000
3,000,000
200.000
600.000
500.000

8,000,000
100,000
500,000

1 ,000,000
500.000

1,000.000
200,000
250,000
250,000

2,000,000
1.000.000

50,000
fc50,000
200.000
250.000
250.000
300.000
200,000

1,000,000
250,000
200,000
200.000

3,000.000
2,000.000
200,000
600,000
200.000

1.000,000
4,000.000
250.000
200.000
200.000

3,000,000
750,000

1,500,000
500.000

1,000.000
1,000,000
200,000
200.000

Surplus <t

j^onts

*250,
1.112,

I.
183,
(i:69,

1.745,
1.219,

3,

3,7sl,
16,

282,
56,

6.37 i,

l-ii,

630,
267,
15'J,

1,052,
13,

274,
67,

1,|»23,

1,286,
6,

fcoO,

24,
63,
84,

171,
37,

740,
HI,
23,
26,

2,0.S4,

913,

6"'i7",

56,
1 .068,
6,296,

82,
18,

3,731,
285,

1,511,
462,
680,
243,

2,

20,

,000
,35u
,378
,110
,807
,086
,798
,422
,4j7
,409
,69»
,83
,740
,446
,39.4

,118
,060
,'j53

,251
,993
,289
,142
,961
,'?25

,4/1
,1^1
,144
,448
,13.^

,066
,821
,882
,651
592
,288
,940

,9'S5

,<51
685
,553
,978
,224
,28"
,361
263
,992
,011
,813
,839
,915
,015

IHviiieiiii Kecnrif

Jn
IfftM

Recei
6

"13"

'i'J

8
6

12
6
8

Began
1112
10
Priv
6

6
Bogau

6
New

Began

6
1

New b
5
6

'l6

liegan
Incur
12
6
8
6

6
Began
|{(ruau

Jn
1H"4

ver ap
8

8+5

'i'z

8
6

12
ti

8
busiu
12
6+4

ate Ba
6

6
bus in

6
12+ 3

6
6

Bank

1138
8
5
6

.Mayl.

'"7"

4
auk. ..

12+4

Jan 3,
porate
12
6
8
6

6
buslii
dayl,

ter
lOlt

pom
(^
Jan
J-J

yj
Q-J
li-J
ii-J
y-J
e.-<8

Q-J
Q-J
Ilk

(i-J

J -J
Q-F
.)-J
ess
Q-J
Q-J

n

I'lO

d M

Q-J

F-A

Q-J
088
100

jMst Paid

tedFebI5,'06
Jan (;6, 2
/an '06. 8
lau '06, 5

• an
iau
Jan
Ian
Jau
Ian
Oct
Deo
Jau

'Oii

'00
0(1
'06

'Oii

'06

16,
'05
'06

3

l-a
3
ISj
•J

1905
. 3
12 Si

Jan 'OG, ISj

Jau
1-eb
Ian
Oct
(an
Iau
Iau
Iau

'06, 4
'06, 1
'06. 3
2. 1905
'01', ISj
'06, 6
'06, l>i
'06, 3

•V-J Iau 'Oii. 2
Q-J Jan '06. 2
Q.J Iau •06, i
Q-J Ian '00, •J

r.ii'

Q-J Jan '06, ISi
Q-J Deo 'O.f. y
Q-J Jau '00, i.\

Q-J Ian '06, 2Sj
Q-J Jau '06. ISj

(i-J Jau 'o\i. 3

aroh, 1906
Iau '0(>, 3
Deo '05. 3
f:iu '06, 2
Feb 06, 3

Ian 'Od, m
Sep 6, 1905

II
Also paid 12".uin Dec, 1903, in stock ot First Trust <fc Savings BauK. 1i lurliidea special dividend of 30 'j, doclivred Aug. 10, 1904.

• Bid and a.skod prices; no sales were made on this day. t No prioo Friday; latest price this week,
o Due Deo. 31. 6 Duo Juno, c Due April. hDaaJaly. fc Capital and surplus to be lacrea80(L



BOSTON STOCK EXG3iNa^.-Stock Record. Bailv. Weekk and Yearly

Share I'ricei.—>ot I*«t Centum I'ricoB

HalurOay Monday Ttienday Weitnenaaij ThursUay
Feb 10 Feb J2 Feb 13 Feb 14 ieb ir,

•91"b 91'h
103 '< 103 >«

•'256 268
•166 166
•243
176 176

813 313
-33 35
•83 »s K4
•178 180
•127

145 146
tt'J 99
•92 >a 95

19 19
•67 69
•25 Si 2615
202 202

.:ii::: :::
208 208

•51

* 77
•101 s 102
155 155
*!'7'v l-a"*

"s-:" 'ViJ"
•113 114

•oOHj 31»3
•97 99
18 \^\i
38>4 38*5

•145 143>4
•139 140
142 142»2
45 45><

10934 10984

•117 117»2
321a 331s
•6 Si 6

247 247

52 53
87 87

•191 192
«3>ii 33,

137 137
• \H
• 10
•241 243

-934 10
103 105
•2234 24
•26 -4 27 14

'•^"•i 3'i
•107»2l08

82 "a 82 19
31 1* Si's

44 "u 44 'b
IO9I4 lUit^i
••45 •50
16 16^
9013 96
•81 85
•90 loo

•a"* 6>9
41'a 43 "4

11468 1151.?
• 14

70 70
•4'a 6
*li. y\
26 2514
48\ 49 Sh

••65 •70
2913 30 14

•700 705

*2c> I'i
• 6
••64 •65

8-^ "4 82<4
I6I4 J6»4
as 84^4

120 >2 l-^O",

'lu. 2^4
20 20".,

10 »4 10^4
28 ii»
"6I4 63,
24 12 24*4
'10 "a 10»4
*i Is

•1434 15
bh^i. 6«3,
6-4 6«h

12 -.8 13 -4

86^1 88
•1>« 134

37 "a 42
lOi 101
41 42
•l". \^,

•100 lOlS
-6>« O^a
•2li, 2S.

U-* 0%
110 110
14>« Ui,

•46 49
10 12 103,
7408 76's

•100 105

13 Hj 13<>H
59 '8 00".,

45 >a 454
643» 6434
7 7'.,

6 6
134>4l34i4
*1»2 13,

91^8 017^
103 103 Hj
!66
156
244
176

;56
15'i

244
176

'•'ill .'.'.'..

•33 34
83 SHS,

' 180
127 127

145 145
9934 995
*92'a 95

"19"
"so"'

68 "a 69
"25io
202

2.

203

207

60

•74ia
102 i()2
ISoVjisG
•97 "a <)8>v.

"99'4'9ir<
114 114

*30ia 314
9!* 98 4
IS-'s 193,
38 4 39

14534 147>.^
13."2 1393.
142 143
45 451,

10938 110

117»«117i8
324 33
5=8 5

247 247

52
87

192
*3 4

136

242
10
104
23

•2614
>2»a

10713
81
81>4

52 14

87
192

33<

1364m
10

244
10

104 >2

23
27 »,

34
1073.
824
314

4378 4434
109 109
•45 -45

' 16
*96 97
*81 85
'90 100

6 6%
4034 42
116»all8

' 133l
73 >4 73 14

413 41,
•1 13g
25 25 4
48 497,

•65
293b 30

710 720

27»a 28>4
6

•64 •65
82 »8 83 H
16 16>a
84 84
120 123

2>4 23,

20
10

20I3

104
27 >« 28
•5 4 534
2413 25
10>4 IOI4

13e \%
1418 1434
58 14 69
634 7 "a

I418 15
88 89
•mi 13,

4213 454
100 101
4134 434
1*8 1%

89 100
6>4 6>4

•2 23(,

eig 6>4

107 107
14 ]4>4

"lo'ki'io^,
75»3 783b

•100 105

13'4 13°b
60 60 »a

447g 453,
64 3b 65
64 7'*

134»3l347p
14 14

"91»4 92
10341044
25C,>4 257
155 156
244 244 4
177 4177 4
'6\\" '.'.'.'.'.

33 333.

82 4 82 4
IfcO

127 ....

145 115
•9 J 100
*i)24 95

"20"" "203,

69 69
*25i4 26 '4

202 202 4
163 163

207" 208"

•'5"5" "'6'6'

77 7S
'1014102
I54I2I56
97 97

"9'9'" ""9"9i4

114 114

•30>3 314
98 981.;

1914 224
38 4 41

116 4141)4
I39I4 1394
142 142 4
45 4o I4

lu9 109

II714
32
534

245
174
613^
87

191
4

I36I3

242
•934

104
*2234
*26i4
"li4

108
80 4
314

117 I4

32 4

247
174
513,
87 4
192

4
1364

lib
10

243
10

10434
23
27 14

34
108
81 34

314

4313 ^4l8

109 109
*-45 -60
*15 16
9213 93

*81 85
*90 100

eHj 6H,
40 40 4

114 116»6
•10 14
74 74
413 434
•1 14
24 4 25
46^8 48
•65 -65

28 14 29
705 715

27>a 27 4
6

•65 •65

81 13 82^4
I6I4 16'4

8J4 834
1-20 123

2I4 214

19 194
10 10

534

24 4
IOI4

13s
141*
68
7i«

24
10
1^8

14
58
634

14>s 16
87 88 4
•II4 134

43 44 ^j

100 100
41 43
' 1 >4 14
95 96 4
6
2iie ^H.
6 Oig

107 107
1334 l*"*

•45 4S
lOSg 103*
74 75
107 107

1314 13\
5913 594
46 45
63 4 64 4
6*4 l>34

eig 6I2

136 135
14 14

91I4
• 1 on '4

257
155
244
'1.74
Last
3U
-31
83
175
•127
Last
/.ail
Last
145
•9H
Last
Lai I

19
68
Last
2014

104 '4

25/
165
244 >•.

SaLf
'33"'

83
176

Sail-
Sale
Sat)
145
l(»ii

Sale
Sair
20
68
Sale
202 4

tYldav
Feb le

Last Sale
208 209
Last Sale
55 55

78 78
102 14 102 4
15238 15418
-ii7i-2 9^4
Last, sale
99 99
113"8lU
Last Sate
Last Sale

30 30
97 97
21 22
40 4 414

144 144 4
139 4 1393,
1413, 142
45 45

'108 4 109
Last Sale
117 4117 4
32 32
•54 6

172 4173
51 514
87 87 \

192 192
4 4

136 136
Last Sale
Last Sale
242 242 4
•934 10

104 104 14

•2234 •^^

Last Sale
Last Sale
107 4 10. -'j

80 ^

31 o . .

Last s a (
•.

Last a a ^ -J

424 4,-. 4
I07I3IO8
••45 -60
•14 16
92 4 93

LasiSai^e
Last Sale

64 6
39 40

1131s114'b
•10 14

"""4'ii""'44
Last Sale
23 4 24 13

434 46 4
••60 ^70

•^7 •'6 28 14

700 705
Last Sale
2 1 27 4
Last Sale
65 •65
60 814
16 16

120 123
2I4 2I4

18 4 19
9^8 10 Is

2334
10
14

14
68

•54
23
10

14
68
6

14 Is 14 s.

85I4 874
114 1'4

41<4 42
98 4 100
384 41
II4 l-^

9U4 964
6 6
2iie 2116
6 6"*

107 107
13 14 13 4
Last Sale
10 10^4
7i4 V'j'fc

100 110
Last Sale
13 1314
574 69

14

44 7g 45
61 o3 4
61a 67^
6I4 U>4

133 133
14 1

4

90
•1024
257
•154>4
244
177

175
•311
-31
•82 4

*

m"'
;6!/i«

I to
iy:i

145
97

.92 4
Wi

19
68

201

iW
203
101

"55""

•'7?

*102>2
151 '8
•9714

17o
994

113 4
il
no
1504

29
97
20 14
40
141
13934
1414
44
108 4

33,_

ll7ia
304
534

'245
172
51
8U->4

•1911a
4

135 4
I

13K
2404
10

104
2234

id
-4
107
794
31

j^4
llci-'-%

41^8
107
••45

144
90

56
Hi

907^
103 4
257
155

177
Jau 'O'i

"as
81

177

Jan 'bt,

uct '05
Dec'>i5
145
97

Fel)'0'
Dec 'o.'

IC
68

Jan '0<:

2ol -•.

Jan'o'ti
208

Oct '05

"55'

78

153-'>.
98I4

Fcb'Oii
9d4

39 4
111»8
1334

...„.

^"4

2313
42^8

•60
27

705W
2638

«ia
•64

79 I4

1534
80 >4

120
-214

18
934

Oct '0;:

Oct 'OJ

150 4

30 4
97
211,
40

1433^
1393^
1413^
44

1083,
Jau '06

1174
31
534

248
172
51
87

193
4

136
Jan '06
feep '05

2401a
10

1044
223,

Feb'OiJ
Feb '06
107
80
3]

Feb '06
Jan '06

42\
1074
•50

14 4
95

Feb 'Ob
Feb '06

6 4
393^

113-,
1334

Feb '06
23 4
44=8
•70
25I4

710
Feb'Ou

27
Nov'05

•64
8114
16
8034

123
24

18 4
10

-i>4
23
934
1

13
67 4

14>4
86
•lis
414
974,
39
1

90
6
2
6

107
13

i7

70
106
5j'4

1234
67 4
414
604
64

•6
134
-138

23 4
10
1

13 4
574
614

14 '^

87
14

44
98
3934
1

93
6

2^18
63t

lOs
13

Feb'06
10
721,

110
Jan '06

13
58 4
45
61 '4

6^8
6-

134*3
134

STOCKS
BOSTON STOCK
KXCHANOE

l<nili'on<N
AlcliTo)»<fc Sanla FplOO

IX. nn-l 100
liOHton Sc Albany 100
BoNlon tilevatcil 100
BoHton <fe l^owill 100
BoHtun & Maine 100

Uo i,riif 100
Boston & ProvulencelOO
BoHi<in&Wor Eleo Co.

Do lire!
ChJCJune Ky<fc U S YlOO

Do jiref 100
Con & MonlClaH8 4..100
Conn & Pa.HH Kiv prellOO
Oonnecticul River... 100
Fitchburg pre! 100
«a Ry Jfc Electric 100

Uo prel 100
Maine Central 100
.Vlass ElectricCos 100

Do pref loo
Mexican Central 100
X Y i> H & Hart 100
Northern N H 100
-Vorwicli & Wor pref100
Old Colony 100
Pere Marquette 100

Do prel 100
Kutland pref 100
Seattle Electric 100

Do prel 100
Union Pacific 100

Do pref 100
Vermont & Mass 100
SVest End St 50

Do pref 50
Wisconsin Central. ..100

Do prel 100
WoicNasli<fc Koch.. 100

>Hisceilaneous
Ajner ARricul Chem.lOO

Do pref 100
Amer Pneu Serv 50

Do prel 50
Amer Sugar KeUn 100

Do pref 100
Amer Telep & Teieg.lOO
Amer Woolen ..loo

Do prel 100
Boston Laud 1(

Cumberl Telep & Tel 100
Dominion Iron <fc St..
East Boston Land
Edison Elec Ilium'...100
Ueueral Electric 100
Mass'chusettsOrasCoslOO

Do prel 100
MerKenthaler Dino..lOo
Mexican Telephone.. 10
N E Telephone loO
PlantCom t'st stk oomlOO

Do pref 100
Pullman Co 100
Keoco Button-Hole.. 10
Swilt <fc Co 100
Torrington Class A.. 25

Do prel 25
Union Cop L'd & Mg. 25
United Fruit loo
Uu Shoe Mach Corp. 25

Do prel 25
U S Kubber 100

Do prel 100
U 3 Steel Corp 100

Do pref 100
West End Dand 25
West Telep & Teleg.lOO

Do pref 100
Westing El<fc Mfg... 50

Do pref 50
lUiiiinK

Adventure Con 25
Allouez 25
Amalgamated CopperlOO
Am Zinc Dead & Sm. 25
Anaconda 25
Arcadian 25
Arnold 25
-Atlantic 25
Bingham Con Min<& S 50
Bonanza (Dev Co)... 10
BoslouConC<fi:G(roi8) S,\
Calumet <fc Hecla 25
Catafpa (Silver) 10
Centeunial 25
Central Oil 25
Cons Mercur Gold...
Copper KaugeConColOo
Daly-West 20
Dominion Coal 100

Do pref 100
Elm Kiver 12
Franklin 26
Granby Consolidated. 10
Greene Consolidated. 10
Guanajuato Cousol.. 5
Isle Koyale (Copper). 25
ilass Consol 25
Mayllower 25
Michigan 25
Alohiiwk 25
Montana Coal <& Coke 25
.Nevada Consolidated 5
North IJutle 15
Old Colony 25
Old Dominion 25
Osceola 25
Parrott(SUv<fc Copp) 10
Phoiuix Consol 25
Quincy 25
Khoile Island 25
Santa Fe(Gold<fii Cop) 10
Shannon . 10
Tamarack 25
Tecumseh 26
renuossee 25
Trinity 25
United Copper loo

Do pret loo
UnitedStates Mining 25
Unit States Coal (VfcOil 25
U S Smelt Ket.^Min. 60

Do pret 50
Utah Con (Gold) 5
Victoria 25
Winona 25
Wolverine 25
Wyandot 25

Salek
ot the
Week
Shnrrt

Jtant/e lor year
1906

83*^ 89 14
23I103

loi 2.-.3

15>
.'40

172
17»
311

127
261

1

103
270

55

228
150

560

363

72 4
174
123
18918

Jan
Jan
Jan
K<:b
Jan
Jan
Jan
Jai:
Juii
Ian
Jan
Jan
Jan

96
17 105
: 6 2.-. 7

6 160
3 24 4

2 17 7

lo|l75
13|3H
17 .(5

16 t^r,

11 182
11 127
4 .89

141
!'5

9:! 4

7fc Jan 13
').Jao 3

l-l-li !4

Jan I''

4 Feb 1

4

v Febi4i
Jan !'

KimjIii

Feb 7
•14 Feb ',

Jan 12
Jan 16!

leJan 4{

Jan 2 14) Jan3'
Jan 8 101 Jan 29
Feb p 95 Jan 2

17
594
25 '4

.9676
1'.3

230
48 '207

20
20

128
80

,296
zO

289
166

20

450
120
,047
,845
,513
109
,365
271
533

51
5

-J 5
30
171
lOi
,34 o
,04 9
16

399
169

99
20

,058
55

315
,975
,'i31

,827
,289
475
355
210

,195
,496
093
200
80

595

12

,480
,941
100
,730
22j

1,912

.75u
,i72
,660
^16
10
85

,107
,690
60U
200
.785
,090
99>i

,861
851
,397
,077
,480
100
,375
,332
60j
675
692
970
,070
,025
236
,435

,6"4"8

,100
3j

,430
,5 70
,893
,973
,465
479
225

Jan
Jan
Jau
Jan
Feb
Jan 16
Feb 6

50
55
65
95
148 '4

96 4
175
99
112

Jan 15
Feb 16
Jan 10
Jau 10
Jan 4
Jan 30
Jau 11
Jan 11
Jan 3

20 14 Feb 14
69 4 Jan 17
25 '4 Jan 9!

•207 '4 Jan 27
liio Feb 71

230 Jau 16,
210 Jan 15

55 Jan 4
64 Jan 4
7.S Feb 14
1024 I- 1- 16
1 60 4 Jan 24
9934 J an 2
175 Janl)
101 Jan 2
11413 Feb 9

150 Feb 5

23
92
11
30

141
139
13534
41I4

il03
334

116'4
26
6»8

24©
172
46
85 4
1914

3
132

1

Jan 3
Jan 2
Jan 3
Jan 4
Feb 16
Jau 2
Jau 8
Jan 4
Jan 3
Jau 11
•J an 8
Jan 4
Jan 31
Jau 4
F-eblO
Jan 1^
Jan 3
.lau 8
Jan 2
Jau 2
Jan 16

240
94

zl02
22 '.J

i '.J

1 03 -J

73
30 4
64 -a
.091*
4108
.05 T,

•40

12
91
844
96

5
39

104'^4

13 4
xOO^g

4
1-4

23 4
33
60
^7

700
•10

2u38

•b'i""
79 '4

15-4
76.,
l20

214
16>4
938

25
44

23
9'^
1

13
574
414

11
82 4
1'4

35
974
38 -a

1

9J
6
2
63,

j:107
11
45
9

6-i

88
454
11
574
44 18
56-,
638
6

131
14

Feb 2
Jan i

Jau 16
Jau 1.1

Jan 18
Jau J.6

Jan 2
Jan 10
Jan 17
Fob 1
Jan 2
.- oil 10
Jau 4
Jau 26
Jan 2
Jau 2
Jau2L<
Feb 8

Jan 10
Feb 15
.iuu 4
Jau'i5
Jau 6
Feb 16
Jau 18
Febl.'
J an -5
Jan 10
Feb J 6
Jan 17
Feb b
Feb In

Jan 2
Feb 16
Feb 16
Jau 16
Jau 23
Feb 9
Jan 6
Jan 17
Jan 2 J

Jan 6
F'eb 15
Feblu
Jau 20
1-eUiu
Feb 16
Jan 4
Jau -6
Jau 4
Jau 12
Jan -^

Feb lo
Feb 15
FoblO
Feblu
Feb 14
Jau 3
Jau 10
Jau 1'}

Jan 2
J an 30
Jau 30
Jau 5
Jan 9
Jau 2
Jau 2
Feb 6
Jau 30
Jan 2
lau 2
F'eb 9
Jan 30
Jau 18

7 7 7, M H-

99 4 Jan

i5-' Nov
C241 .M«N
17-I Duv;
i71 Jan
io5 Jan
)34Jan
63 4 Jan
150 Jan
12 < Nov
H6 Jan
1 60 4 Jau
i85 Jan
141 J>.^'

594 Jau
86 Jan
175 Jan
1 3 Oct
55 No\
1984 Ma>

a\'jrl}4 Dec
16 4 Oct
.'32 J a I.

i05 4 Jau
79 Jau
52 4 Dec
50 Apr
50 Jau
934Jan
113 Jau

150 13 Feb 16

34 Jan 27
lo2 Jan 2b
224 Feb 14
414 Feb J 5
156"8Jan 8
141 Jan 2.
14478 Jan 17
47'»4 Jau -4

1.034 Feb 2
314 Jan 11

118 Feb !<

33i8FebD'
6 -J Jan 2

250 Jan 13;
180 '4 J an 9
.)3 Feb 10
87=8 B-obl5
194 Jan 4
4 Feul4l

139 Jan) 8'

II16 Janlol

246 4 Jan 2
10 Jan 2

107 Feb b
23 Feb 13
26 Jan 22
2^4 Jan 22

110 Jan 27
rtd'sFeb 1

32 Jan 27
5413 Feb i

I i.i -v Jan 13
46 ^4 Jan /o
113i»Feb 1
•50 Jan 15
174Jan 18
98-, Jau 19
86 Feb 7

98 Jau 11

6^^ Jan 2
47 Jan 9
U8 F"ebl3
16 '4 Jau 8
74 Feb 14
6 Jan 8
2 J an 3
28>4Jau 6
4H;BFebl4
•70 Jau 24
33 'v Jau 2{

715 Jau 15]
•12 Jau 12
32 Jau 12

70
864
18
84
i2t

234
21
iO'is

314
7i«

29
-t,

121s
14

17=8
61
74

15
92 4
1=8

454
109 4
48
14

U4
8v
2

'8

714

r22
1618
52
11 4
78
107
55
14 4
06
4( 4
6934
8
84

135
13*

Jau 2'.^

Jau '-0

Jau 5,

Feb 13
Jau i2
Jau 12
Feb V

Jau 25
Jau 2
Jau 18
Jau 6;

Jau 13:

Jau 4
Jau o
Jau 2
l^ebl3
Feb 13
Jan 16
Jau 11
Feb . 3
Jau 8
Jan 2
Jau 4
JanU
Jau 19
Jan 16
Jau 3|

Jan 2
Jan S
Jau 6
Jan 3
Feb 7
Feb 14
Jan 17
Feb 2
Jau 20
Jan 20
Jau 12
Jau 13
Jau 3
Jau 14
Jau 26

Kaiige lor l^eviout
Year (luitat

95
172
93
110

Sep
Jan
Jan
Dec

21ieJan
554 Auk
146 Mar

194Jan
86 Jau
414 Apr

20 Jau
I30I4 Ma)
132 Mav
1301* Dec
21 J an
92I4 Jan
3i4.Mai

116 Aug
17 Jau
54J'ly

239 Dec
169 4 Mav
38I4 Jau
8OI4 Jan

tls5 4 J ne

Dec
Feb
Jau
Ma>

1
131

1
10

230
84 Jau

100 Dec
18 J'ly
25 .Ma)
2 Sj Maj-

103 Apt
57 J'ne

z30 'e Dec
34~g Jan
98=8 Jan
24 78 May
91 May
40 Mai
11 Doc
90 Ool
82 4 001
91 M.*.^

1234 Mii\
18 Api
70 Jan
8 Jut

25 1» May
1 .Maj

45 J'ne
12 4.viiij

28 May
50 May
534 Jan

iOl J 'no
•10 .Mai
16 •'=8 Mar
5 4 Sep

•30 ilar
64 Jau
11 4 Mai
60 Jan

113 Jau
2 I^lay

8 .Api
5 Jau

2034 J 'Ul
3 Jan

17 4 .Ma)
6 May

•70 J'ui
lOisJau
48 .M«\
2 Jly
104 Dec
34 Auf
•75 Mu)
2314 Ma)
88 Feb
22 J'ne
•50 Jut
95 .Mav
1 14 May
14 Ma)
6^ Feb

101 ilaj
2 Feb

2473 J 'ue
738Jau
9 Mai

74 4 Nov
21 Jan
914 Api

393b Mai
c2 Mh)
7 4 Dec

105 Jan
11? J 'lie

!«3 S. Mar
105 V Si'p
261 Apr
I5«4 Apr
.'49 .Mar
185 4 -Mar
175 Apr
Ul Dec
35 AUr
82 4 A i,r

182 -Mar
132 heb
1893, .Mar
167 .\ui{
{(10

148
92
96
192
23

Auk
.M ar
Oct
Nov
Dec
.vpr

70 If, Mar
257^ Deo

215 -, Sep
16(34 May
.'33 May
212 Apr
102 Feb
87 teb
72 Jan
67 4 Aug

1 02 Sep
15118 Dec
lOl^B Feb
150 Oct
102 Sep
1 171* Apr
3118 Sep
60 Ss Sep
151 Not

291s Apr
•.'6 14 Sep
15 Dec
364 Dec
154 4 Dec
140 •a Aug
148 Jan
47 Nov
109 Mar

43,, J'ne
124 Jau
28 Deo
734 Jan

257 .-Vpr

191 Jan
51'e Aug
h8i4 May
206 Apr

II 3 4 Dec
I4OI4 Apr

234 Jau
17 Jau
58 Oct
loi4Feb

114 Jau
23 Jan
27 Aug
4 4 Aug

115 Feb
90 Aug
3413 .\ug
57 Dec

117 4 Apr
431* Dec
107 Deo
•67 4 J an
2J4Feb

104 Feb
92 Mar

100 Oct

tl0i4Oct
49 Oct
1114 Deo
1534 Dec
73 4 Dec
7 Nov
3 Nov

2o'8 0ct
37 4 Deo
•95 Oct
35 Deo

;\H) De«
:iO Oct
34 i« Oct
84 Jau

•75 .May
85 >4 Dec
22 Nov
8634 Mar

l.iO Dec
4 Oct

20 Is Oct
1038 Deo
32 ig Dec
714 .-vpr

28^4 Jau
13 4.Mar
I'sOct

IS^y Deo
6434 jjeo
6 14 Deo

13 Dec
93 Deo
216 Oct

06 4 Deo
115 Oct
47 Deo
314 Jaa

lis Jan
S'sOct
3 Jan
9 Jau

140 .Mar
16 '4 Oct
5334 fjeo
13^8 Feb
76 Deo
88 Deo
46 4 Deo
1334 Deo

58^.Nov
1 7 4 Oct
16 4 Feb

134 Deo
278 Feb

Before pay'toIa««e6a'teoaU©dui 1905. d Before paj't of aasess'te called in 1904. • Bldaudaaked. UNewstock- t Asa'ipaid. * Ex-rigliie. aKx-diT.<fcrl^*»
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BOSTON STOCK EXCH'GK
Week EiuDiMQ Feb 16

km BeU Telephone 4s 1908
Am Telep & Tel coU tr 43.1929
AmWnt Paper 1st s 1 5s « 1919
A.teh <fc Nebraska Ist 78..1908
A.tchTop <fc S Fe gen g 48. . 1996
Adjustmenrt g 4» J'lyl995

Boston Elect Light 1st 6s. 190b
Consol 08 1924

Boston <fe iiOTveU 4s 1907
4s 1916

Boston <fc Maine i^n 1944
Boston Terminal Ist 3*28.1947
Bnr & MoRiv ex 68 1918
Non-exempt 6s 1918
Sinking nind 4s 1910

Butte* Boston 1st 68 1917
Cedar Rap <fe Alo R 1st 78.1916
2d7s 1909

Cent Vennt Ist g4s..Jlayl920
O B cfe Q Iowa Div 1st 5s. 1919
lowaDiv Ist 4s 1919
Debenture 6s 1913
Denver Exten 4s 1922
Nebraska Exten 4s 1927
B<fe S W8t48 1921
llUnois Div 3 ^28 1949
Joint bonds Hee Gt Northern

Chic Jo Ry & Stk Yds 5s.l91o
Coll- trust retuDding g4sl940

Ch Mil <fc St P Dub D 6s.. 192U
Ch M & St P Wis V div 6S1920
Chic<& No Mich 1st gu os.l931
Chic<fc W Mich gen 58. ...1921
Concord <& Mont cons 4s. .1920
Conn & Pass R Ist g 4s. ..1943
Current River 1st 5s 1927
Det Gr Rap & W Ist 4s... 1946
Dominion Coal Ist s f 5s . . 1 940
Eastern 1st gold 6s 1906
ntchburg5« 190{r

48 1915
48 1927

Fremt Elk & Mo V Ist 6s.. 1933
Unstamped 1st 6s 1933

at Nor OBcfcQcoUtr4sl92a
Registered 4a 1921

J.J
J.J
J.J
M.S
A-0
Nov
M-S
.M.S
J-D
J-J
J-J
FA
J-J
J-J
J-J
A-0
M-N
J-D
Q-F
AC
A-O
M-N
F-A
M-N
M-S
J-J

J-J
A-0
J-J
J-J
M-N
J-D
J-D
A-0
A-O
A-O
MN
.\I-S

M-N
M-S
.M-S
A-O
A-O
J-J
Q-J

Price
Friday
Feb 16

Bid. Ask
99^6 Sale
94 Sale
87^6 88

K

i02^4 siifb

96 Sale

111>4.
102 .

99 "a.

89
109
IOOV2
10534
lOOHilOl^
10512
9958

94'2

106 1061a
99 ICO

124

ioiiaSaie

96 98
101 101 >i

10034 Sale

10038 Sale
9934

WeeAc's

Range or
Last Sale

toio High
99 og 99 7e
9352 «4><
88 "2 Jan '06
107>8Sep '05

102 "2 IO214
96 96'^

110
104 "2

103 »
117
112 12

lll>4
102
99^8
100
129
IWH
89 "2

109
101
105»8
100^
106 >2

99=1,
94*8

106 4
99 "2

124 14

126
109
104 12
109 V»

112^4
102 12

97
100 14

100^
103 I2

103 *«

10534
13yi2
140
lOOH
lUO^

Feb '04
Apr '00
May'05
Feb '04
Jan '03
Jan 'OU
Sep '05

Feb '06
J'ne'Ol
J'ne'OS
J'ly'05
Jan '06

May'05
101

Nov'05
IOC

Jan '06
Jan '06

94 4)

106H
Jan '06
Jan '06
Feu '05
Nov'05
104 12

Mar'02
Jan '03

Apr '05
Jan 'Ov
100*4
10034

Sep '05

Apr '05
.May'05
Oct 'Oc
Apr '05
101
10(>«t.

Ac Low Uxgh

Range
Since

January 1

9933 100
93'2 95
88 8834

10134 noi'ig
93>4 97

It

53

lH'4lll>4

89 90

lOU'glOl

1 00*4 lOO-i
lOSi-i 105 k:

99 •'•a
99=8

94 94"-,

106 107
99 "2 99 li

124*4 124*4

104*2 105

97 97
100 101
100\ 101

9938 101^4
100=8 lOlH

BO.N US*

boston stock exch'ge
Week Endino Fkb 16

Illinois Steel deben os 1910
NoD-convei-tdeben 5s. ..1913

la FaUsA Sioux C Ist 7s.. 1917
Kane Clin& Spr Ist 5a... 1925
KanCFt S&GuU Ist 7s. .1908
KanC Ft Scott <fc M 6s 1928
Kan CM & BKeu4.s 1934
Assented income 5s 1934

Kan C <fe M Ry <fc Br Ist 5sl929
KanCStJo&C B Ist 7s.. 1907
Maine Cent cons 1st 7s... 1912
Cons 1st 4s 1912

Mara Hough <fc Out 1st 63.1925
Mexican Central cons 4s. .1911
1st cons inc38 Jan 1939
2d cons inc 3s Jan 1939

i; ich Telep cons 5s tr rec.1929
Minne Gen Elec con g 5s 1929
New Eug Cot Yarn 58 1929
New EngTeleph 6s 1906
6s 1907
6s 1908
5s 1915

-New EniJiand 00ns g 5s... U'4o
bc.^ton Term 1st 43 r.Ki'.i

Did Colony gold 4s 1924
Oree Ry & Nav con g4s..l946
Oreg Sh Line 1st g 6s 1922
Repub Valley 1st a f 6s. ..1919
Rutland 1st con gen 4*2S.1941
Rutland-Canadian 1st 4sl9-IO

Savaiiuah Elec 1st cons 53.1 952
Seattle Klec 1st g 5s 1930
lerro Haute Klec a os 1929
Torrington Isl g 5s 1918
Union Pac BR<fc 1 gr g4s.l947
1st lienoonv 4s 1911

United Fruit conv gen 5s. 1911
U S Steel Corp 10-60 yr 5s. 1963
West End Street Ry 48 1915
60^4*23 19141M-S
Gold debenture 4s Ii<l6 M-N
Gold 4s 1917 F-A

Western Teleph & Tel 5s. 1932 J-J
Wisconsin Cent 1st gen 4sl949 J - J

Wisconsin Valley Ist 78.. 19091 J-J

J-J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
.v-o
J-J
A-O
A-0
A-O
J-J
J'ly

'1%
J.J
F-A
A-O
A-O
A-O
A-0
J-J
A-0
F-A
J-D
FA
J-J
J-J
J-J
J-J
FA
I -J

M-S
J-J
M-N
M-S
M-Nl
F-A

Bia Asic
101 Sal.;

100*2101

Price
Friday
Feb in

100 101
10534 106
] 22 Sale
99
933g 94

104 '2

102

102^4

'YiJ^aSaYe

100
lOl-ig...
10234 ...

99*1

Week's
Range or
Last Sale

lAtw Jiigli
lOi 101*4
100*0 101

H

r-'8'^J'ne'04
102 Oct '05

106 Jan '06

122 122
90 Feb '06

935s Feb 'Ol

104 4 Feb '06
1 02 102 ^
120*2 Sep '04
101 "4 Sep '05

118 Miiv'04
711^8 79^8
25*8 Feb '06
1734 .A.ug'05
75 Jiie'Oi
102 4 .\ng'04
9914 y9*,
100*2 Oct '0

101*2 Feb '1)6,

10234 Nov'O.-'
106*4 Feb '05

IITS^V, 80
5*8 25I8

Kanne
Since

January 1

Lo^c Hitjh
101 101*4
100 101*2

106 106
122 123*8
9^t 99*2
93 w, 94
101*2 104*2
102 102*2

99 100

iu£*.j loi'2

103 193

9s
LOo

9S
106

loy --2

loo liio

10434110478
154 155
109 110^4
197 <« 99''8

102 102*2
102'glOJ3s

102 103*2

Note—Buyer pays accrued interest In addition to the purchase price lor aU Boston Bonds. - No price Friday ; latest bid and asked. \ Flat price.

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

Share Prices—Not Per Centum Prices

Saturday
JM> 10

•88>« 90

1734 17^8

62»4 53
3634 37
1134 llTg,

12 12
•46*2 46
20*2 20*-^

•lis 11334
76 76 "i

2*2 2U,e
70*2 70>8
53 53
8»i9 8*4
•3^38 32^8
70 701 he)

•46*2 47
•50 '^4 50 >s

•6338 esiv
98 98

JUonday Tuesday Wednesday Thursday
Feb 12 Feb 13 Feb 14 Feb 15

'87*4

SO'i '30'4

60
18

60*2
18*2

•88 90

"30**2 '3634'

•8934 91
•60
18*8 ISSb

53I4 53I4

363f, 37
1134 113.

45*4 46
2034 203«

1132^113*2
76S^ 763i.

29l6 2«8

707ie 7034
63 63»4
7^8 8*8

32*2 32'-,

7038 7l8ie
47 4738
50 60
63*2 63*2
9S 98

3034

90

'31'

6034 61*4
18*8 I8I4

oSJ* 53*4
36*4 37
11»4 11«4

•11*2
4534 4534
20 "2 21*4

112 113*2
7539 76
2«8 2"^

7038 70^8
53 63*4
7^8 8

3239 32^8
70*8 71*8
4634 47
'60 50<8
63*9 63*2
97 's 97 'e

8888
ao6
31 31 >,

•61
18*4 18*4

63*4
36
11^8
•U
45*8
21

111*2
74*2
2^8

693,
53
7'9

31'8
69

*46*a

53V,
37*4
12
12
4534
21
112
75*4

2->B

10 \
53*4

323s
7046
47

6334 6334
9834 101

J"riday
Feb 16

•87 83
a06 107
31 31
90 91
•61*4 61*2
18*2 18=s

•53
36
U34
12

i43
•-!034

112
74*4
2^

69 Si

52^8
8

31*2
C97i9
*46
50
6334
9734
•31

53*5
36 "4

12
12
43
21'-.

112
7538

53*8
8

3 I '4

6V»'6

47
50
633,
99
31*4

.\CT1VE .STOCHjS

CFor Bonds and Inactive
Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard (new) 100

Do Istprel 100
Do 2d pref 100

United By & Electric. 50

Philailelpkia
.A.merican Railways.... 50
Cambria Steel ou
Electric Co of America 10
Gen Asphalt tr ctis lOo

Do iireftrctls lOl
Lake Superior Corp loc
Lenigh C <fc Navtr ctfs. 5('

Lehigh Valley 50
MaisdenCo 100
Pennsylvania RR 5t
PhUadelp'a Co (Pittsb) 5('

Phdadelphia Electnct. 25
Phila Rapid Transits.. 5U
Heading 50

Do 1st prel 5ti

Do 2dpief 50
Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
01 tfte

WeeK
Sharei

40

1,735

1,236
8,09o

234
30,191
2,165

2511

4,S97
1,325
229

6,OuO
1,125
0,955
8,86-j

3,35.J
4.790

36,J4--
205
11

453
18,070

Range for Year
1906

Lowest

83 12 Jan 3
104 Jan 16
29*2 Feb 9
89*2 Jan 22
60 Jan 23
15 Jan 8

52 Jan
3034 Jan
i 1 *8 Jan
9 "2 Jan

40 Jan
j8<8 Jan

10U34 Feb
74 Feb

J. -2 Feb 10
6912 Feb 1

6

51 Jan 5
738 Jan 11

30>2Jan 3
6 ? ^4 Jau 30
46 "2 Jan 5
455i8Jan 3
62>4Jau 4
93 Jau 13
30 Jan 6

Highest

88 Feb 15
107*2 Jan 29
32 Jan 17
9 1*2 Feb ('

62 '2 Jan 5
19 Jan : 5

54 Jan 27
3734 Jan 24
lai-j Jan jO
14 Jau 4
-48 Jan 19
23 '4 Jan 1

5

118 Jau 19
853+ J an IS
3*5i« Janio
73iiioJan22
53 '9 Jan 17
8 "-i Jan i 5

34*4 Jau 27
83 Jau 23

47*3,8 Jan 23
51 Jau 23
63 '4 Jan 3o
101 Feb 15
31 ..aul9

Uange lor Previous
Year (1905)

Lowest Highest

83 Maj
99 Maj
21*2 Jan
^3 .Mai
47 '8 Jan
1212 Apr

48 Jau
2434 .May
10 "2 Jan
8*0 Dec

36 Nov
14 "2 .Ma)

100*2 J'ly
5- "2 Jau
2 '8 Deo

S5'3io .Ma>
40^4 Jau
8 J'nt

1 1734 Jau
39=8 Jan
45 Jlay
42 Jau
58*4 Mil.'

90 J 'in

20 Feb

90 Apr
1103, Sep
34 Deo
91*2 Not
64 Dec
li Mar

54*1 .Vpr
32 Deo
1258 Feb
17 '4 Jau
49 Jan
2,^*4 Mar
123*2 Nov
'.Hl'-jNov
5 '4 Jan

7;i-^Aug
55 '4 Nov
i^'-i .\pr

(•:^i> Ape
n*3j8 Not
47 „ .A.ug

.">t)*2 Nov
03*1 Oct

125 V --^pr

3 1 Not

PUII.ADEL.PULA

Inactive Sstocks
Allegheny Val pret 50
American Cement 10
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Tracot NJ...100
Diamond State Steel.. 10
Preferred lo

Eastou Cou Electric $.50
Bleo Storage Batt 100
Preferred 100

Sennaulown Pass 50
Harrison Bros prer... 100
Indianapolis St 100
Indiana Union Tr 100
Insurance Co of N A.. 10
Inter Sm Pow & Chem.50
Keystone Telephone ..80
Preterred 60

KeystoneWatch Case. 100
Lit Brothers 10
Little Schuylkill 50
MlnehiU & schuyl U..50
N Haven Iron & Steel.

5

Kortheru Central 50
North Peuu.>(ylvania..50
Pennsylvania Salt 50
Pennsylvania Steel. .100
Preferred 100

PhUa Co (Pitta) pref.. .50
Pmi German tfc>iorrl8.50
PhUa Traction 50
Railways General 10
Susqueh Irou & Steel. .6
Tidewater Steel 10
Preferred 10

Tonopah Mining of Nevl
Dnion Tr of Ind 100
United N J Itlt & C..100
Unit Trac Pitts pref. .50
Warwick Ironife St eel. 10
West Jersey <& SeaSh.&O
Westmoreland Coal....60
Wilkes HswAi Elec..lO(

Bid Ask

6*2 e^B
63*4 64
50*'< 61

82
h *4

^ »a
20 22
80 31

27*2 28
32 34
16>4

62*2
66
2 3

106*4
i03»2
116
53

109
51 51*2

iof 101 12

7 7*8
1*^ 1*2
•^ 1

la^b IS'^a

2G9 270

6*2 6"S
70 70'4
95 S 96

PUII^DELPHIA
iionils

Al Val E ext 78 1910 A-O
AmRysconv53 1911.J-D
Atl City Ist 5s g '19.M-N
Balla Ter Ist 53 1926.J-D
Berg&EBrw lst68'21J-J
Bethle Steel 6s 199S.(.i-F
Che<fcDCan Ist os' 16 J -J

Choc <& Mo 1st 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St Ry 1st con 5s 1932
Con Trao ofN J Ist 5s. '33
E <fc A 1st M 53 1920 M-N
Elec •& Peo Tr stk tr ctfs
Eq 11 Gas-L 1st g 5s 1928
H & B Top con 53 '25 A-O
Indianapolis Ry 48.1933
Interstate 4s 1943 ..F-A
Lehigh Nav 4*28 'I4.ti-J
RRs 43 g 1914. y-F
Gen M 4*23 g.l924.Q-F

Leh V C Ist 58 g '33. .J-J
Leh V ext 4s Ist 1948.J -D
2d 7s 1910 -M-S
Con.sol 6s 1923 1-D
Annuity 6s J-D
Gen eou3 48 2003.M-N

Leh V Tracl8t4s'29.J-I>
NewCenGasJs 1948 J-D
Newark Pass con os 1930
NY Ph<S;Nol.st4s'39 JJ
Income 4s 1939. ..M.N

NoOiiioTraccou58'iy.J-J
No Penn 1st 48 '36.. M-N
Peun gen 6s r 1910.. Var
Consol 5s r 1919. ..Var

Peun <fc Md Steel con 6s
Pa <fc N Y Can 78 'OG.J D
Con 53 1939 A-O
Con 4s 1939 A-O

Penn Steel 1st 6s '17 M-N
People's Tr tr certs -la '43

P Co l«t«fc col tr 5.s'49 .MS
Con&coltrOs IHSI.M-N

Phli Elec gold I rust ctCs.
Trust cerlifM 4t^

Bid Ask

114
102 14

117
107*2

113
1013,
107 '4

109

"lib"

1 J 3 ly

10934
115*1
125*2
152 Si

101*2

iio'2

100

106
102*2
lU ••.(

10.^3^

66

1023

121

118
108*4

102

6834
107

114*2
llOS
116
126*2

102

106
100*2
O834

PUIUADEI.PUIA
P <fc E gen M 5 g '20.A-O
Geu M 48gl920..A&O

Ph <fc Read 2d 5s '33. A.O
Cou M 7s 1911 J-D
CouM 68 g 1911. ...J-D
Ex Imp M 4s g '47.A-O
Cou M of '82 48 '37.J-J
Terminal 5s g 1941. Q-F

P W ifc B col tr 4s '21. J-J
Rocli Ryifc Lcon53'54J-J
U Trac Ind gen 5s'19.J-J
Un Kys Tr ctfs 43'49J<ftJ
U Trac Pit gen 53 '97 J-J
WelsbacJi s f 5s 1930.J.D
Wlks-B GcfcE con58'55J-J

BALTI.IIOKK
Inactive iStocks

Ala Cons CoalcSi lion.lOO
Pret 100

Atlautaifc Charlotte. .100
Allan Coast Line RR.IOO
Allan Coast L (Conn) 100
Canton Co 100
Cons Cot Duck Corp. ..50
Preferred 50

Georgia Sou* Fla...lO0
Ist pref 100
•2d pref 100

G-BS Brewing 100

Bonds
A naco.stia <t Pot 5s
Atl & Ch l8t7...1907 JJ
Allan C L RR4sl952M-S
Atl Coast L(Ct)ctf8 6s J-D
Ctfs of lndoDt4s I

J

6-20 yr 48 1925 J-J
BaUC Pass I St 58 '11 M-N
Bait Fuiidg 5s. 1916 M-N
Exchange 3 '28 1930 J-J

Halt <fc P 1st 68 m I ' 1 1 A-O
Bait Traclst 6»..'29 M-N
NoBaltl)lv58 1942 J-D
Convertible 58. '06 M.N

Cenfl Kvcoii5sl932 M N
t^ttA Imp 58.1932 M 8

Bid

115*2
U034

124 42

ios--^

H'J

114>2
74

70
9-J '^

17534
D,'.J>.,

430
90
14».j

W^
97 "2

74
8'b

105*2
102>4
102
113
93
94

105',
114
105*2
111
115
119*2
10l>4

114

Ask

105'

99'-.

S9>-.

U5
76

Jos
leo

440
93
3 5
oS*-,

100
76
»**.

106

115
95
94'-,

lOn'4

114S
106

I'il
10134

K.\l/i l.>i()UE

Chas CitvRy l.st 5s '23 J-J
Cha-s K V 14 <i5 El 5s '99 .M-b
Charl C <t A ext 5s. '09 JJ
2d 73 1910A-O

City* hub Isl 5s. .'22 J-D
Citv* .>r>ub( W!iM)l8t53'4b
Cual A- 1 Ky 1st ys'JOF-A
Col&Grnv IstOs.lOlOJ-J
C0U80I Gas 6s... 1910 J-D
5s 1939 J-D

Ga cfe Ala 1st con 5s '45J-J
Ga Car d; N 1 st 5s g '29 J-J
Georgia P Isl 6s...'22 J-.)

GaSo <i; Fla 1st 53 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 .M-N

Kno.-c V Trac Isl 58 '28A-U
LiikeR El 1st gu5s'42iI-S
.MetSHWasli)lst5s'25FA
Mt Ver Cot Duck Ist os.
lucoiues

Npt NdtO P l8t 5s'38 M-N
General 5s 1941 M-S

Nortolk St Isl 5s'44..J J
-North Ceut4 "23 1925 A-O
Series A 5s 1926 J-J
Series B 5s 192(> J-J

Pitt Uu Trac 5a 1997.J-J
Poto Val 1st 59 1941. .J-J

Sav Fla cfc West 53 '34 A-O
.Seaboard A L48 1950 A-U
Sea b it Uoan 58 1926. J -J

south Bouuil Isl 5s..A O
U El UtP lst4'2.s'29 -M-N
Uu Rv.fc El 1st 4s '49 .M-S

Uieomo 4» 1949 J D
VaMid Istt'.s 1906. .M-S
2d series 6s 1911. ..M-S
3d series 6s 1916. ..MS
4th ser3.4-5»192l.MS
5th scries o.s 1926. M-S

Va (Stnte) 3s uew '32.J -J

S-undaebt2-38l991.JJ
West .\ C cou 6» 1914 J-J

VVe3Va ( ^«! P 1 St 65" 1 1 J -J

Wild: Weld 5s. .1936. J-J

Hill

105
98
llV
110
113
104*4
1 04'4
115
10634
11;; '2

Ills.
Ill
l'J2
113
6334
32 S
108
115
116
88 *a

'il'tj"

110
119
119
112
115
114
91
114
114
97*2
!> 1 '-^

733.

100
110
ll-i
111
114
95 '

96
114
108
118*4

Ask

99

114
105
105 14

107
11234

111*4

"114"

64
33

118
89

102

91*4

98*9
9434
74
10«*«

113
IU>«

9e«i

1^^

• Bid and asked prices; no sales on Uil.s day. f Ez-riglitA. || $7.60 paid. f $15 pauU t $10 paid. j $20 paid.



384 THE CHRONICLE Vol. lxxxii.

Volume ot Business at Stock Excians^es

TttAJJaAOTlOMa AT THU, M KW yOKK STOCK KXCHA-NttK
UAIL,V. WKKKLY ANU YEAKbY

i* ffK -IK/ in//

Febrx(arii 16
1 H

NtOCKt Railroad Ac
Bonds

Stats
Bonds

S

miarei far vatue
Bonds

Saiurtiuy
Alouiluy
Tuemlay
Weilnesday
Thm-silay
Friday

460,1 LI

Y,'U6',H4i
9-'t),42p

1,139,3:^3
1,184,053

$37,577..'>.-)0

HOLI
!i4.r)04.0MI
iJ4,4JiM0(i

102,l78.:iO0
108,940,300

*925,500
DAY

2.197,000
2,597..')0()

V,317.500
2.300,000

$240,500

"334.606
313,ftil0
496,00<i

339, ^OO

'"".*5,6'o6

Total 4.833.164 i 427 ,929. 8.50 *10.337.500 $1,729,200 $5,000

i>ai^s at WeeK endtnn Feb 16 January I to Feb 16
Sew Yoric atoen

Exc'iana' 1906 1905 1906 1905

Stocks—A o.Niiare^
Par vaiue

Bank shares, par..

BONUS
ttoveruiueul Uornls
State ooims
BR. androi.s. bond."

4.S33.164
T427,9'2y,H.iO

)|i2,500

$,-).000

l,72:i,2oO
10,337,500

4.->55,369
*403,76.>,9o0

$9,100

.T!2,000
3,593,100

18,«S'2,000

51.837,851
f4,730,231,850

*i0lj,900

R383,100
17.847,400

120.-2ol.100

34,179,944
F3,140,l 2^,35.1

t.-298,150

$29,000
27,432,900

185,252,000

Total Uoiiils tl2.071.700 *22.477.100 4>138,481.600 *212. 713.900

DAILY THANSAOTIUMS AT THJi HUSTON AND rHILADKLPHlA
iiXCJHAJSlCiES

Week end inn
Feb 16
1900

Saturday
Mouday
Tuesday
Wednesday .

.

Thursday
Friday

Total.

Boston

Listea Vntisted
s'lar'f shares

34.0-28

oy.ll8
5i',44i)

62.344

!8o.b30

11,420

27 ,216
l.j,707
16..'37
20.4.J3

91.707

Bond
sales

$19.0110
... HOLI

15.0UU
•27,100
71,500

173.000

$30.5.600

Ph.iladeLpii.'i.a

Mtted
shares

12,292
DAY ....

21,216
32,822
27,995
21.497

115,822

Unlisted
stiares

7,120

"",374
11.'215

22,949
22,i70

71,1'28

Bond
sales

$44,000

6i,ooo
40.520
4o,i00
4S.0OO

$24t3, /20

Outside Securities
A Weekly Review o' Outside Market will be round on a preceding page.

Street Kaiiways

NEW YORK CITY

BleeckSlifc Ful F stk 100
1|lslmorl48 1950 ..J-J

UB'y <fc 7tli Avejjtk ..100
1l2d morl 68 1914 ...J-J

Con 5s 1943 Hee Stock
B'-waySurt l8t5sgxi 1924
UCent'l Crossl'n stk. .100

1|l8t M Os 192-2 ...M-N
llCen Pk N <fc E K stk.lOO
flClir't'r<to loth SI blk 100
Coiai 9th Ave 5s Hee Stock
Dry D K B <fc B—
Hist gold 08 1932...J-D
flScrip 58 1914 ....F-A

H Eighth Avenue slk.loo
liScrip Os 1914 F-A

1I42d<fe Gr St F'y stk.. 100
42d St M <fe St JM AV..100
IJlstmort 68 1910 .M-S
ll2d income 6s 1915 .J-J

Interhoro-Aletropolitan-
New com. (wh. issued)
Now prel iwh. issued)
4'2% bonds iwh. issued)

Inlerboroujih Kap IT. lnO
JjCX AV <fc Pav F58 ,S«eSI

Metropol Securities Hee
Metropol Street Ky Hee
Ninth Avenue slock. 100
Second Avenue stockloo

1|l8l mort 5s 1909 M-N
Cousolos 1948 F-A

ESixtli Avenue stock 100
ou Boulev 5s 1945..J -J

So Fer 1st 58 1919. ..A-U
Third Avenue 6ee Stock
Tarry W P <fc M 68 1928
Yker8SlliK5sl940A-U

28tli & 29th Sis 1st 5s '90

HTweniy-Tli'd St stk 100
Union Kyi 8t 58 1942 F-A
Weslcliesl let 6s '43 J -J

BROOKLYN

A.tlan Ave 58 1909. .A-O
Con osg 1931 A-u

B B <fc W E 5s 1933. .A-O
Brooklyn City stock... 10
Con 5s Hee Stock Excli

Bklu Crossin 68 1908.J -J

Bku Hgts l8l 58 1941 A-O
Bkin y Co& Su b See Stk
Bklyu Kap Tran Hee Stk
HCouey 18. <fe Bklyn ..100

l8l cons g 48 1948. .J-J
Brk C <fc N 68 1939.J -J

SrSlifeNew l8t6s'06F-A
Gr'pl <fcL,oriiner St Ist 6a
Kings Co. Elevated

—

l8t 4s 1949 aee Stock
Nassau Elec pref 100
68 1944 AO
l8l48 1951 Hee St

N Wb'g<fc Flat latex 4 I2S

Steinway Ist 68 1922.J-J

OTHKBCrriBS

Buitalo Street Hj—
let consol 58 1931. .F-A
Deb 68 1917 A.O

Clucago City Ry See C
Columbus (O) St Ry..lOO
Preterred 100

OoltUD Ky con 68 See Pli
CroBsl'wu l8l6a'33.J-D

©rand Rapids Ky 100
l»reterre<i loo

Bid Ask

31 33
92 96

240 245
W1^2 105 >i

Excli list

{108 110
340 360
«116 120
205 209
170 180
Excli list

113 116
100 102 "u

3o5 400
105
395 410
55 76
104 107
65 84

53 Si 54 '4

93 95
9o>4 93 Hi

229',; 232
i Exc asi
Stk E X list

Stk E X list

185 195
205 210
«10l 103
^113'.^ 115
170 1/3

«100 104
H08 109
Excli U8t
«105 108
JlOO 108
4111 112
395 410
nio 112
HlOi-i 112 i^

«101 103 H,

112 llSi-i

100 102
236 239
list

101
105 108
Excii list

Excli list

270 2 'JO

95 100
110 113
100
102

Exch list

76
110 113

k Exi h list

101 104
4117 ll9

{113 lU
no5
hicago lisl

101 "-^ 102
108 S 110

Ua Usi
aoo 108

77 77 "a

99

Street Railways Bid
Lake St (Chic) El See C liicago
llEouisv Sl5sl930..J&J iii'Z^^
Lynn<fe Bos Ist 5s '24.J-D «109'ii
New on Ky8& Light. 100 3d
Prelerretl 100 83^4
New 41128 i 90>^

North Chic Street See C hicago
Pub Serv Uorpof N JlOO 125
Tr otts 2% to eiJ'o perpet 76
Coll trust 58 gold notes
1909opnonal M-N i OS's

North Jersey St Ry 100 29
Ist 48 1948 M-N i 79

Cons Trac of N J... 100 »1
1st 5s 1933 J-D ^108^4

New'k PasRy58'30J-J iili
Rapid 'lYan St Ky..lOO 240
l8t5s 1921 A-O iiOx

J C Hob& Patersonl 00 26
48 g 1949 M-N J 7534

So J Gas El <fe Trac 100 128
<iug68 1953 M-b ilOl

No Had Co Ry 6s'14J-J ai2
68 1928 J-J ail
Ext 58 1924 M-N 4104

Pat City con Os 'Sl.J-D i 122
2d 68....1914 opt A-O «100

So Side El (Chic) See C iiicago
Syracuse Rap Tr 58 1946 i 107 '•..

Trent P & H os 1943J-D ^03^2
United Rys of stL

—

Com vot irctls 100 43'(

llPreterred 100 8512
aen 4s 1934 SeeStk Excli

UnitKysSanFran SeeStk Excli
Wash Ky& El Co.... 100 -iiS
Prelerred 100 89
48 1951 J-D 8o38

H West Chicago St 100 50
HCon g 58 1936 M-N SOHi

Gas Secui-itiea
NEW YOKK

Cent Union (iaslstoa... 4104
Con Gas (N Y)8tk. See St k Exc
Conv deb 6s ctts AefStk Excli

H Mutual Gas 100 260
New Amsterdam Gas

—

Ist oousol 5s 1948. .J-J ii-07
N Y dt East Klver Gas—
l8t5s 1944 J-J «107
Consol 5s 1945 J-J ^10"^

N Y&Kichmond Gas.lOO 42
Nor Uu l8l 5s 1927.M-N «104
liStandard Gas com ..100 130

II Preferred 100 155
ist 6s 1930 M-N 109

OTHER CITIES

Amer Liglit <fe Tract.lOO 123 -v

Preferred 100 102
Bay State Gas 50 "i

Binghamton Gas os 1938 498
Brooklyn Union (W,3 deb
6s 1909 conv '07...M-S 167

Bullalo City Gas stockloo 9
Isl 6s 1947 See Stock Exch

Consol Gas of N J
Ist 5s 1936 JJ

Consumers' L U <& Pow—
58 1938 J.U

liDetroit City Gas 50
Elizabeth Gas Lt Co.. loo
Essex & Hudson Gas 100
Fort Wayne Os 1925. .J -J

Gasc& El Bergen Co.. 100
Grand Kaplds Gas

—

lllst 5s 1916 F-A
Hudson Co Gas 100
ludianaNatdb 111 Gas

—

l8l 6s 1908 -M-N

Ask
list

II3I2
112
3'J>2
84 s
9H2
list

128
76'2

96 S

8j
83

10-)34

li5
250

76
129
103
114
113
106

i 93

4110
tlOO
275
130
44
60

}101
113

26

list

109
105

49
Hi hi

list

list

41
8J-'!,

g8
60
b4

107
h list

list

2(5

110

110
112^

107
150
170
112

125
10 I

100

172
10

list

132
49
63

103
115

<•(•> «<-ciiri(ieii

nitiaiiipolis Gas 50
Isl •-' r>» 1952 A-O

I acksoD Gas os g '37. A-O
KansHH City Gas 100
i.l.rf<cledo (ias 100

1 Preferred lot)
Laray'etia8lBt68'24..M-N
Loi«fe WabV lst6»'25.JD
.Mailis- n Gas Oh 1926. A-O
Newark (ian 6h 1944. (i-J
.Vewark (;onsol Gas.. 100
llCon g r,ti 1048 S-I)

No Hudson L H <ft Pow-
58 1938 A-O

IIO& ludONalcfc 111 .100
1st 6s 1926 1-l)

Pat<fc Pastiasife Elec ion
1 Con g .">8 1949 M-S

St JosephGasSs 1937.J-J

Telejrr Jk Telei>honc

'AmerTelegA Cable lOi
'iCeniral <fe So Amer. lot)
('>)mmer Un Tel(N Y).2
Emp <to Bay Stale Tel 100
Franklin 100
"(jold ci; stock lot
riudson Kiver Telepli lOll

luN V&.N J I'eleph t)0

liNorthwestorn Teleg. 51^

Pacific & Atlantic 25
llSouthern & Atlantic 25

Electric Companies

Chicago Edison Co See C
• KinssCo El L<feP Co 100
Narragan(Prov) El Co 5o
.VY&y El L&PowColOO
Prelerred 100

United Electric ot N JlOO
48 1949 J-D

Ferry Companies

Brooklyn Ferry stocklOO
B&NYlstes 1911.J.J

.M Y & E R Ferry stk. 100
Ist 08 1922 M-N

N V & Hob con 5s'46.J-l)
HobFy 18158 1946 M-N

-V Y A X J 2d 58 1946. J -I

NY & So Blykn Ferry<feSt
TraU8|i l8t 5s lOOOM-N

iOlU & 23d Sts Ferry 100
Isl mort 08 1919. ..J-D

II Union Ferry stock .100
lllst 5s 1920 M-N

Kailroad
Alb & Susq 40yT 3 "-js cts
Chic Peo <fc St L pref. 100
Deposited stock
Undeposited stock..
Priorlien g 4 '38'30M<S;S
Con mlg g 5s 1930.J&J
Income 5s 1930

Chic Subway. See Chicag
IIFort Worth <fc Denver
City stamped 100

NortU'n Securities Stubs
Pitts Bess&LE 50
Preferred 50

Seaboard Air Line

—

Coll tr OS 1907 op.. .M-S
SeaboardCo see Bait
Va tfe Southwestern. .100

Industrial and l>ii8cel

Ahmeek Mining 25
.-vlliance Realty 100
liAmer BaiLk Note Co. 50
Amencau Can com... 100
Prelerred loo

American Chicle C0..I06
Prelerred lim

Am Graphophoneoom. lo
Prelerred 10

Am Ice securities See
Am MaltingOs 1914.J-U
Amer Press Assoc'u.loo
Am Soda Foun com.. 100
1st preferred 100
2d preferred 100

Amor Steel Foundries
.u 68 1935 A&O

.\mencau -burety 50
American Thread pref..

5

Am Tobacco (new) com..
Preld ,See .Stock
48 and Os -See Stk
Am rypeto'rs cora...lou
Preferred 100

Amer Writing Paper. 100
Prelerred 100
5s 1919 J

Baldomero Mining 5

11 Barney & Sm Car ... 1 00
I1
Preferred 100

Bethl'm Steel Corp... 100
Prelerred 100
Coll. tr.g.s.f. 68 1914

Bliss Company com 50
Preferred 50

Boutl<i5 MtgGuar 100
Borden's Cond Milk.. 100
Preferred 100

British i;ol Copper 5
Camden Land 3
CaseiuCootAm com..lOO
Preferred lOi

Casualty Co of America.

.

Celluloid Co 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferreil 100
Deb 6s 1919 op 'OlM-N

Centr.al Leather See
i;entury Realty 100
Ouesebrough xMIg Co 100
Chic Pneuih Tool. ,Se« Ch
City Investing Co
1|Claliin(H B) 00m 100

lllst preierrert 100
1l2d prelerred 100

Colo Industrial. See Stoc
Col & Hock Coal<fc 1 pf 100

Ist g 5s 1917 J-J
Compressed Air Co...ltXi
Cousolid Car Heating 100
llCons Firew'ks com .100

II Pref erred 100

Bid
73

98
40
97 »v

95
38
31

4106
J 136
90
110

*10H
3'2

29
73

i 97

8i>l2

135
115
78
47
120
94

155
124
80
101

hicago
a 1 65
tl02

55
80
40

i 77 "i

1
5103

67
89

109
4109H,
105

40
90
30
97

114

4
4

106
87
15

o list

73'-!

33V hi

t 35
t 70

100
Exch
60

II 80
I2212

t 85
10
683.

170
102

t 4^4
f 8S2
Stk K
Iu4'r2
100

50
6

? 90
1S7

I 4
495
ii,xch
Exch
34
98

33
"

88

129
32
02
103

ai45
135
420
li5
114

t 9'.

t 'l(

3
75
125
133
13
67
6

24
82«8

Stk E
190
440

icago
140
no
98

101
k Ex

65
} 78

AS"

105
101
42
102
IM
43
38
110
137
91
112

34
76

lOO'v
loO

92
138

53

98'

160
128
85
105

list

170
lOiJ
57
85

78 iv

3
105
72
91

I'lOS

101
60
94
30 Si

98

116

6
6

109
90 12

350
38
73

101
list

90

84

90
IOI4
6>
no
106

9 '4

s list
lO.i

105
4
GO
10

91
195

500
ILst

list

37
100

5
33 12
88-.

40

tluO
140
430
180
no

9S,
*^16

480
list

142 V,

125
ion.

55
20
60

135
136
16
72
6':

25
83 J«

xlist

list

80
80

I

60
40
70

lii<iiioirini and »li»ri

(;on» Ky Lt ifcfe liefng. 100
(JoUHol Rubber Tire.. 100
D«l>entnre 4»

Cons -^lorafi' IlMtterviOn
Corn Pr Ref <-oio (w i)100

Preferreil (wh is)... 100
Ci-Hiiip.i .-<ii<ki-^u Bldgldtj
"Crnciide Steel 100

1 Preterreu 100
Cuban (is 01 1896
VDiainoud .Match Co. IdO
Dominion Cojiper 1

DMU(;la.H Copi>ur 5
Eli-cmc Boat lot)

Prelerred lot
Electric Lead Reduc'ij.50
Prelerred 60

ElKClric Vehicle 100
I'reierren 100

Elect ro-Pneum'ic'i'rau 10
Empire .steel 100
Preferred loo

lit-Jeneral Chemical ..100
1lPreterre<l 100

G<dd Hill Coi)per 1

Greene Con t.'opper... 10
(4 reene Consol lioid...lO
(jreeiie Giilil-Sijver 10
(,iii.':.'enheimExplo'u.loo
Ha<k'nHa<-k.MeailowHlOO
Hackeusack vVater Co

—

Kef g ^s 52 op 12... JJ
Hall Signal Co 100
Havana Commercial. 100
Prelerred 100

Havana Tobacco Co.. 100
Preferred 100
Ist g 58 June 1 '22.J-D

Hecker Jones-Jew'l .Mill

1st 68 1922 -M-S
H er' c- Hall-.M ar.iiew. 100
Hoboken Laiid<fc ImplOO
15s 1910 .\1..\

Houston Oil 100
Preferred 100

Hudson liealty
Ingersoli-Rauil pret. 100
iiiieruat'lBaukiugColOtl
Infn'l Merc .Marine. 100
Preferred 1 00
Col tr deb 4 H!l922op'o7

International Sail 100
Isl g 5s 1951

luteriiational Silver, lot)
Prelerred loo
Ist 68 1948 J-D

I^ackawauna steel. ..KH'
Lansion Monotype 20
Lawyers -Mort Insur.lOO
VLeh<fcWnkesb Coal. ou
Lord & Taylor. 100
Preferred loo

II Lorn lard (P) pret ...100
Mack .y Companies ..lOu
Preferred luO

Madison Sn Garden. .100
•2d 68 1919 M-N

llMauhatt Beach Co. 100
Manhattan Transit 20
Mex Nat Construe. pflOO
Mine Securities 5
Mitchell Mining 10
Monongahela K Coal.. 50
Preferred 50

Mont & Boston Consol
Mortgage Bond Co.. .100
Moslor Sate Co 100
Nat Bank ot Cuba loo
National Surely 100
liNew Central (Joal 20
N J ler Dockcfc Imp. 100
N Y Biscuit 6s iyli.MS
N Y -Mtgedc Security. 1(K)
llNew York uock 100
llPrelerred 100

N Y Transportation. ..20
Niles-Beiu't-Poud pf. 100
Nor Am Lum'r <k Palp 100
1; Ontario Silver 100
OI18 Elevator com 100
Preferred luu

Phoenix Securities
Pittsburg BiewiUg 50
Preferred 50

Pittsburg Coal See Stock
Pope Manut.icturing. loo
Isl preferred .'.100

"d prelerred li>0
Pratt <fc Wliitn pret..l00
Realty A.s.soc (isklviuioo
Royal BakPowd pr'.I.lOO
Russell iio Erwin 25
.Gaiety Car Heat <fc Lt 100
Seneca Mining
auitt-r Mf^ Co luo
Standard CouplercomlOO

Preferred 100
Standard MiUiug Co. 100
Preferred 100
OS

Standard Oil of N J. .100
Storage Power 50
Switl<fc Co ^Sce Boston St
Isl 5s 19101914 J-J

Teuue.-isee Copper 25
'|Texas& Pacific Coal 100

Isl 6s 1908 A-O
Title Ins Cool N Y..10t)
Tonapah Miu (Neva<la).l
TrouUiuPotteriescomlOO
Prelerred new 100

Trow Directory new.. 100
Union Copper 10
Union Typewr com. .100
1st preferred 100
2d prelerred 100

United Copper 100
Preferred 100

U s. Casually lOo
U .s Envelope com. ..100

II Prelerred 1 00
U S Rub 2d pf See Stock
U ssieel Corporation—
Coltr s f 58 '51 opt '11 ..

Col Irs f 53 '51 nor opt.
U STit Gu<fc Indem.lOO
Universal Fire Ext'r. 100
Westchester cte Bronx
Title ifc Mort Guar Co.

Weslingh Air Brake. .50
While Knob Min...
Preferred

Worthing Pump pref. 100

B... M'K
ti\ 7

2 '."4

30 34
8 n

2V '4 27 Sj

fteHj )^ 1

25 29
15^4
77-.

lol 10.1

141 Hi 142
"32 \

^ 6 6-4
20 28
65 75

f »4 h
( is

14 17
17 18

* V a«

8 ""n
37 41
80 85
I06 107

1 S, "s
26 : 26^

1 3
'4 3'a

f 5-4 ^"4
305

25 30

S93 94
90 95

25 28
35 38
78 80

108 110
30 40

200
J 101

11^4 12
48 49
110
80 100
130 145
13 '4 13>a
30 3534
84 84 >2

43 43 S,

73 74

4956 53
«1o7Vj
80 82

t 14^4 1434
19212 195
45
114 120
103 U14
130 155
60S. 61
75 75>3
10
75
10 13

t 334 4
13 17

> 'is U
t ll-'4 V2^
t SS,
23

f ^le '•J

112 116

108 115
145
35 46
45'. 4534

I021-.2

200 204
45

83 85
1 6>i 7-4
105 110

I'*
2 4

58 61
104 lo7

•i )-> 3I4

1 27 -'7-4

1 48 '<

Exch list

4 '•- oWj
66 72
17 19
100 105
173 l7?Si
111 113

1 bl 63
290 310
1155 57
000 560
38 45
120 130
11
37 41
CO 81

688 693
1 ^i Sj
k Exc U'ge
iWi
( 45 46

75 85
*10H 110
201 204

1 17 S.' iSSj
19 21
99 S, 101
4J 55

^ 1^4 2
95 100
125 128
121 123
7n2 72
H'8 111
200
27
89

Exch list

4113 114
{112 114
127 130

6 7

182>a
1154

>* J*

l"* IN
117 121

«Baj«rp«ysao«i'<llnt. tfrloe^rsti. S«lo price. UOulUrspecsb. aKx-riijUls. aitCx-div. tNew stock. USeUa on Si'k Exch., bat not » very *oUTe8«onrl«».
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly nt urn«

<»an be obtained. The first two columns of figures give the gross earnings for the latest week or moulh, and the la.-t \\\u

columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the street railways are brought toqether spparatehj on a subsequent page.

Roads.

Ala Gt Southern
Ala N O A lexa
N & N East.
Ala & Vicksb'K
Vicksb Sh & P.

AllegUeny Valley.
Atcli Top & S l''e.

Atlanta & Char-
Atlantic & Bir.-.

Atl Coast Line..
Bait it Ann .S L..
Bait A Ohio
Bangor X- Aroost.
Bellefonte Centra
Bridgt A; Saco R.
Buff Rocli & Pitts
Bultalo ct Susq.
Gal Northw'n
Canadian North.
Canadian Pacific.
Cent'l of Georgia.
Cent'l of N Jersey
Chattan Southern
Chesap & Ohio
Chic ife Alton Ky.
Chic Gt Western.
Ohic Ind & Louisv
Chic Milw &ftt P.
Chic & North W.
Chic St P M & O.
Chic Term Tr RK
On N O & 1 Pac
CICinCh &St L.

Pcoria & East'ii

Colorado Midland
h Col & South Sys
Col Newb & Lau.
Copper Xiange
Cornwall
Cornwall & Leb..
Denver & Rio Gr.
Det & Macicinac.
Det ToJ & Ir an
Ann Arbor Syst

DulSoSh & Atl..
Erie
Fairchild it N E.
Fon Johnst & Gl.
Ft W i Denv City
Georgia RR
Ga South iV Fla.

.

Gr Trunk Sy.stem
Gr Trunk West
Det Gr H & M.

Great Northern.

.

Montana Cent'l
Total system .

.

Gulf AShiplsland
Hockinsr Valley..
Illinois Central .

.

Illinois Southern.
Int & Gt North'n
a Interoc (Mex)..
Iowa Central
Kanawha & Mich
Kan City South'n
Lehish Valley
Lexing & East'n.
Long Island
Louisiana & Ark.
Louisv & Nasliv.
Macon & Birm
Manis & No East.
Manistique
Maryland & Penn
a iMexican C'out'l.

a Mexican Intern
o Mexican Ry
a Mexican South.
Millen & Southw.
Mineral Range
Minneap & St h..
M St P & S St M

.

Mo Kan & Texas.
Mo Pac & Iron Mt

Central Branch
Total

Latest (Irnati EarninQS.

Weeic or
Monlli.

<ee Southe
Pacihc.
.January ..
January
.lanuary ..
.\ovember
December
Novernuer.
December
Uecember
November
fjecember
December
ueceuiber
December
1st \vk Feb
December
January .

1st wk Feb
1st wk Feb
1st wk Felj
Decemlier .

1st wk Feb
December
December .

1st wk Feb
1st wk Feb
December
December
December .

1st wk Feb
.-ee Southi-
December .

November.
December .

1st wk Feb
December .

November.
December .

December .

1st wk Feb
December .

1st wk Feb
1st wk Feb
December .

November.
December .

.Now mclud
December .

"^ee Southe
1st wk Feb
4th wk Jan
4tli wk Jan
January _.
January ..
January ..
1st wk'Feb
December .

January ..
January ..
1st wk'Feb
1st wk Feb
1st wk Feb
' )pcember .

December .

December .

December .

December .

December .

1st wk Feb
January _.
November.
January .

.

December .

.\ovember.
1st wk Feb
Wk Jan 21
4th wk Jan
December .

1st wk Fell

1st wk Feb
1st wk Feb
1st wk Fell

1st wk Fel)

1st wk Feb
1st wk Feb

Current Previous
Year. Year.

m Ry. S

26.3..577
132,865
132,78fi
inc. 7

G,787,050
321,613
81,3"

2,227,265
16,352

6,450,519
184,591

5,086
2,523

127,945
125,518
102,280
65,700

1,033,000
231,900

2,118,194
2,991

2,047^828
1,056,743
134,776
94,457

4,790,712
5,090,257
1,115,642

30,804
rn Rv. S
2,042,056
312,05V
191,030
234,194
27,135
o5,19S
17,366
38,267

335,600
99,828

76,019
48,824

4,238,469
2,479

65,598
ed in Colo
234,084
n Rv. S
629,483
124,806
43,409

3,410,467
237,193

3,647,660
46,818

564 ,087
4,460,800

31,321
96,900
106,349
50,280
181,444
655,553
008,650
41,152
inc .58

76,731
837,3.50
11,529
24,616
4,937

27,723
171,54ii
135,164
140,700
30,5.53

6 ,768
12,596
56,746

171,577
359,532
713,000
31,000

744,000

S
ystem be

198,038
113,841
121,258

9,741
6,235,182
317,857
87,994

1,981,518
15,054

5,412,2.59
151,006

5,515
2,732

133,108
95,575
89,894
48,100

755,000
171,700

1 ,888,608
1,554

1,721,082
1,017,987
107,906
86,695

4,183,830
4,441,871
1,067.627

28,292
ystem bel

2,005,396
253 ,998
171,919
169,715
19,437
44,514
3,4.55

23,096
268,300
78,419

59,594
43,566

3,753,903
4,235

69,568
rado & S
213,072

ystem bel

687,017
137,994
42,601

2,749,568
197,.568

2,947,136
30,950

472,236
4,085,967

20,630
84,700
118,907
43,784
138,396
646,791

2,583,820
39,406

362
67,662

693,960
9,0S5

26,356
4,207

23,372
2,010,009

107,.568
108,300
31.7.53
6,347

12.838
.50,501)

134,938
270,845
523,000
19,000

542,000

Juy 1 lo Latest Date.

Current
Year.

ow.

1,654,973
783,07!)
711,251
Inc. 55

38,600,790
1,689,070
531,820

11,524,970
80,226

38,610,408
1,153,799

31,153
26,445

5,435,561
780,389

1,078,051
3,118,800

36,823,97(;
7,035, .591

12,834,285
80,670

11,864,154
6,230,202
5,422,360
3,645,597

29,046,883
32,931,635
6,964,204
1,036,874

ow.
12,286,777
1,351.386
1,108,976
7,378,821
144,070
291,348
94,595

229,305
12,065,460

644,917

2,521,339
1,877,933

25,859,988
10,523

432,077
outhern S
1,437,760

ow.
23,716,562
3,2.58,972
934,107

30,160,655
1,616,490

31,777,145
1,229,778
3,421,8 L8
29,780,022

222,272
4,243,977
3,602,421
1,812,611
1,087,351
3,613,179
17,572,247

262,080
Inc. 383
457.060

25,017,288
87,074

149,329
56,018

194,191
11,230,438
4,0.53,392
3,561,500

678,3.59

458",981
2,336,758
7.151,493
13.389,039
25,947,396
1,215,617

27.163,013

Previous
Year.

1,430,587
829,238
874,769

8,623
34,615,086
1,570,955
507,345

10,504,820
72,330

.34,544,733
1,053,090

27,821
25,567

4,946,737
576,252
967,248

2,410,800
31,153,022
6,400,732
11,372.189

76,661
10,458,403
6,881,464
4,689,341
3,377,302

26,621 381
29,589,106
6,500,133
934,753

12.141,289
1.258.118
1,065,133
5,978,144
115,353
267,133
27,549

124,011
10,581,414

488,198

2,160,314
1,599,218
3,752,536

15,235
388,320

ystera

.

1,294,608

22,316,851
2,981,905
906,799

25,969,174
1,383,799

27,352,973
1,123,602
3,296,942
29,956,570

170,913
4,040,855
3,456,729
1,579.988
905,739

3,588,974
15,804,114

234,465
,514

408,802
23,829.589

83,160
165,329
51,656
173,136

10,256,373
3,970,985
3,297,300
652.561

417"446
1,850,739
5,388,906
12,1)44,432
26,143,217

975,572
27,118,780

Roads.

b Mob Jack & K C
Mobile & Ohio.
Nash Ch & St L
a Nat RR of Mex
Nev-Cal-Oregon
Nevada Central..
N Y C & Hud Riv
N Y Ont & West-
N Y Susq & West
Norfolk & West'n
Northern Central
Northern Pacific.
Ohio Riv & West.
Pacific Coast Co-
dPenn-EastP&E

rfWest P & E
Phila Bait & W'sh
Phila & Erie...
Pittsb C C & St L
Raleigh & S'port.
Reading Railway

Coal & Iron Co
Total both Cos

Rich Fr'ksb & P.
Rio Grande Jet..
Rio Grande So
Rock Island Sys.
St Jos &GrIsl--.
St L & San Fran e

St L Southwest..
Seaboard Air Line
Sierra Railway..
Southern Indiana
So Pacific Co_c..
Southern Ry Sys

Southern Ry k.
Mobile & Oliio.
Cin NO & TexP
AJa Great Sou.
Ga South & Fla

Texas Central
Texas & Pacicfi..
Tex 8 V A .N W.
Tidewater & W'n
Tol & Olrio Cent.
TolP&West
TolStLA W
Tor Ham & Buff.
Ua Pac System..
\ ir^inia & So W'n
Wabash
West'n Maryland
W Jersey & Sea'e
Wheeling & L E.
Wichita Valley..
vV'msport & N Br
Wisconsin Central
Wrightsvl & Ten.
Yazoo & Miss Val

Latest Gro.^s Earmnfjs.

Week or
M onifi

.

1st wk Jan
See Southe
December
1st wk Feb
January
December .

January
Decemiier .

December.
December.
December .

January ..
December .

December .

December
December.
December.
November.
December .

December .

December .

December .

December .

December

.

November.
1st wk Feb
December .

December .

December .

1st wk Feb
December .

October ..
January ..
December .

1st wk Feb
1st wk Feb
1st wk Feb
1st wk Feb
January
1st wk Feb
1st wk Feb
October ..
November.
December .

1st wk Feb
1st wk Feb
January ..
December .

December .

1st wk Feb
1st wk Feb
December .

4th wk Jan
July
December .

December .

November.
January ..

Various Fiscal Years.

Allegheny Valley
Atlanta & Charl .\ir Line
Atlantic & Birmingham
Bellefonte Central
CI C C & St Louis

Peoria & Eastern
o Interoceanic of Mexico
Manistee & North Eastern
Manisti(|ue
.Maryland & Pennsylvania
(I Mexican International
rt Mexican Railway
a Mexican Southern
a National RR of Mexico
New York Central
Northern Central
a Penn—East of Pitts & E...

(/ West of Pitts & E
Phila Baltimore & Wash
I'liiladelphia & Erie
Pitts Cin Chic & St Louis
Kio Grande Junction
Texas & Pacific
West Jersey & Seashore

Current
Year.

S
19,9

rn Rv.
895^,981
243,43',

12,158
3,677

7,185,768
593,282
234,385

2,274,241
953,540

4,511,063
20,440

505,074
12161 675

/nc.1,0
1 ,301 ,203
843,439

2,456,374
4,916

3,414,188
3,424,453
6,838,641
144,398
71,688
11,187

4,542,260
152,505
787,5.'^1

156,704
1,239,168

32,498
113,246

8,929,174

1,010,497
164,559
159,891
64,989

143,723
12,481

213,460
15,600
7,296

3,55,754
20,129
73,473
66,087

5,575.199
76,485

470,816
81,935
291,774
149,161
12.170
13,789

558,180
18,827

779,917

Prerious
Year.

J?

12,196
vstfm t>el

856,414
214,22
10,03
3,319

6,044,458
544,523
231,606

1,992,604
825,540

3,313,000
15,980

467,406
10097675
13,100
1,102,203
701,188

2,120,894
3,809

3,201,588
3,681,643
6,883,231
122,417
56,821
8,468

3,940,163
100,856

3,440,55)
145,463

1,120,399
31,638
112,509

8,413,351

828,623
118.183
110,767
45,007
137,118

6,656
179,937
19,000
7,957

315,299
22,747
58,192
53,180

4,982,247
50,740

396,884
64,294

244,574
96,226
4,110
13,470

531,289
18,220

815,468

Period.

Jan 1

Mar 1

Dec 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Mar 1

Jan 1

Jan 1

Jan 1

Ian 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Dec 1

Jan 1

Jan 1

to Nov
to Nov
to Dec
to Dec
to Dec
to Nov
to Feb
to Nov
to Jan
to Dec
to Feb
to Jan
to Jan
to Feb
to Jan
to Dec
to Dec
to Dec
to Dec
to Nov
to Dec
to Nov
to Feb
to Dec

July 1 to Latest Da'e.

Current
Year.

$
487,498

ow.
5,262,955
8,051.9/4
146,979
25,233

54,09! ,804
4,023,779
1,415,8.8:

13,886,870
5,649,754

37,4//, 2/0
122,873

3,502,487
72,490,618

/nc. 4,73
7,683,938
3,1;39,291
14,209,212

30,168
20,822,902
18,102,712
38,925,614

789,972
308,345
355,001

27,010,776
818,437

21,611,406
5,467,1.52
7,237,254

843,077
53,603,179

32,045,048
5,492,978
4,901,759
2,244,102
1,082,739

615,541
7,942,510

37,052
2,227,174
821,090

2,509,873
438,434

35,817,084
478,731

15,205,513
2,753,975
2,843,306
3,341,567

12,170
94,299

3,652,522
91,525

4,670,318

Current
Year.

Inc. $9
§2,933,299

81,359
60,633

22,517,800
2,658,290
640,584
386,438

4,937
305,280
776,715
403,200
101,073

l,40n,.5v)9

7,185,768
10,645,848
134875 294

/»ic8,02
14,7.53,949
7,584,3^3
26,748,136

619.38!
1,4.5S,1(),-,

4,675,858

342.043

5.183
6,881
134
17

48,144
3,659
1 ,306

11,784
6,409

31,298
109

3,288
61,449
9,900
7,030
3,625
12,490

24
18,171
16,887
35,058

697
263
295

23,440
659

20,624
5,574
6,583

,604
..S7
540
,116
,862
,468
,125
,290
,854
,425
,706
,741
,518

,738
038
.445
,816
249
205
454
793
,719
451
075
115
950
949
920

848,
49,470,

328
133

29,489,571
4,989,461
4,414,818
1,997,152
1,014.839
552,568

8,314,178

40,882
2,183,597
813,195

2,313,561
390,429

31,533,368
298,543

16,054,909
2,296.245
2,532,206
2,640,219

4,110
91,408

3,530,730
85,078

5,444,791

Previous
Year.

78,377
§2,720,469

87,994
57,276

22,141,110
2,781,795
602,340
385,755

4,207
273,197
641 ,395
343,400
92,875

1,212,089
6,044,4.58
10,288,448
118145 094
1 .200
13,603,449
7,095.701
24,108,605

671,605
1,317,823
4,307,658

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries.

4th week
1st week
2nd week
3rd week
4T.h week
1st week
2nd week
3rd week
4th week
1st week
2nd week
3d week
4th week
1st week

Oct
Nov
.N ov
Nov
Nov
Dec
Dec
Dec
Dec
Jan
Jan
Jan
Jan
Feb

(44 roads)
(40 roads)
(42 roads)
(40 roads)
(43 roads)
(41 roads)
(42 roads)
(41 roads)
(41 roa'ls)

(42 roads)
(42 roads)
(42 roads)
(44 roads)
(40 roads)

Cur'nl Year

..I

14.510,876
8,331,329
9,780,290
9,773,299

--?,0.59 ,928
1,011,601
i,3 10,626
0,386 ,.804

13,3 1 2,.586

7,816,465
8,5()5,374
8.816,346
13,652.262
8.346,622

Prev's Year

14,096,129
7,777.198
8,832,358
9,(J31,44t|

12,253,008
8,343,843
7,417,834
8..38 2, 73 2

12,.535,204
7,054,032
7,fW8,133
7,509,082

11,047.757
6,7.50.991

Inc. or Dec.

+ 414,747
+ 554,131
+ 947,932
+ 741,850
+ 806,9iJ0
+ 667,7.58
+ 892,792

+ 1,004.0"2
+ 777,3M2
+ 762,433

+ 1 ,467,241
+ 1 ,307,264
+ 2, 604,.505
+ 1..595,631

%

2.94
7.12

1 0.73
8.21
6.5S
8.00
12.03
1 1 .96
6.21

10.81
20.67
17.41
23 .56

23.63

Monthly Summaries.

Month
Month
Month
Month
Month
Mouth
.Month
Mouth
Month
Month
Month
Month
.Month
Month

Dec
Jan
Feb
Mar
April
May
June
July
Aug
Sept
Oct
Nov
Dec
Jan

1904
1905
1905
1905
1905
1905
1905
1905
1905
1905
1905
1905
1906
1906

(123 rdst
(116 rds)
(117 rds)
(lis rds)
(115 rds!
(lis rds)
(104 rds)
(115 rds)
(115 rd.s)

(115 rdsl
(115 r<is)

(115 rds)
(57 rds)
(.54 rds)

Cur'nl Year

146,748
127,073
113,714
143,622
136,595
144,103
125,942
143,6.58
154.972
161,431
170,515
165,977
62.469
.57.728

,102
,058
,506
.857
,8(i8

,25t)

,575
,287
,5.50

,629
,148
,137
.679
,.897

Prev. Year.

136
119
117
130
127
129
114
130
141
147
157
150
67
48

$
889,
,220,

252,
,S79,

.237,
712,
,845,

328,
.867,
709,
,100,

.405.

.027,

5.50,

640
078
135
54(>

317
739
032
530
4IU
816
,827
ti95

847
919

Inc. or Dec.

+ 9
+ 7
—3
+ 12
+ 9
+ 14
+ 11

+ 13
+ 13
+ 13
+ 13
+ 15
+ 5
+ 9

858,462
,852,980
.537,629
743. .311

.358.551
390.517
.007.543
.329.757
,105.089:
,721,813:
.414.321
,571,442
.441. .832
168,978

%

7.20
6.58
3.01
9.73
7.35

11.09
9.66
10.02
9.23
9.28
8.54

10.35
9.54
18.88

a Mexican currency, h includes earn
ypars. d Covers lines "directlv operated.
Worth & Denver City and all amilated li

included in 1905 since Jan. 1; earnings of
ia 1905 only.

ines of (^ulf & (Chicago Division, r Includes the Houston & Texas Central and its sub.sidiary hnes in both
c Includes the Chicago & I^ast(;rn Illinois in both years. Ii Includes earnings of (^ol. & South., Ft.

nes. A: Atlanta Knoxville & Northern included in both y-!>ars .since April 1; it had 'ireviously been
Transylvania Railroad included from Jan. 1 1906 and of East Divi.sion of Tennessee Central tr«tt Dec. 1
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Latest Gross Eamings by Weeks.—In the table which

follows we sum up 8cpurat<ily the earnings for the first

week of February. The table covers 40 roads and shows

23.63% increase in the aggregate over the same week last

year.

First week ot February. 1906. 1906. Increase. Decrease.

$ $ S S
Alalnima Great Southern 64,989 46,007 19,982
Buffalo Hoclipster & Pittsb'gh 127,946 133,108 5.163
Canadian North(?rn 65,700

1.033,000
231,900

48,100
755,000
171.700

17,600
278,000
60,200

Oanadiau Pacific
Central of Georffia
Chattanooga Southern 2,991 1,554 1,437
CiiicaKO Groat Western 134,775 107,906 26,869
Cliicafio Indianap & Louis 94,457 86.695 7.762
Cliicago Terminal Transfer 30,804 28,292 2.512
Cincin. New Orl. & Tex. Pac. 159,891 110,767 49,124
Colorado & Southern (includ-

ing Ft .Worth & Den. aty. 234,194 169.715 64.479
Denver & Rio Grande 335,600 268,300 67,300
Detroit Toledo & Ironton and
Ann Arbor System. 76,019 59.594 16,425

Duluth South Shore & Atlan. 48.824 43.566 5.258
Grand Trunk of Canada

]

Grand Trunk Western \ 629,483 587,017 42,466
Detroit Gr.Haven & Milw. J

Gulf & Ship Island 46,818 30,950 15.868
Interoceanic of Mexico 106,349 118,907 12,558
International & Gt. Northern 96,900 84,700 12,266
Iowa Central 50,280

837,350
43,784

693,960
6,496

143,390Louisville & Nashville
Mexican Inter[iational 135,164 107,568 27,596
Mineral Range 12,596 12,838 242
Minneapolis & St. Louis 56,746 50,506 6,240
Minn. St. P. & S. S. M 171,577 134,938 36,639
Missouri Kansas & Texas 359,532 270,845 88,687
Mo. Pacific & Iron Mountain. 713,000 523,000 190,000

Central Branch 31,000 19,000 12,000
Mobile & Oliio . . .. 164,559

243,437
118,183
214,227

46,376
29,210National RR. of Mexico

Rio Grande Southern 11,187 8,468 2,719
St. Louis Southwestern 156,764 145,463 11,301
Southern Railway 1,010,497 828.623 181,874
Texas Central . 12,481 6,656 5,825
Texas & Pacific 213,460 179,937 33,523
Toledo Peoria & Western 20.129 22,747 2,618
Toledo St. Louis & Western.. 73,473 58,192 15,281
Wabash 470,816 396,884 73,932
Western Maryland. 81,935 64,294 17,641

Total (40 roads") 8,346,622 6,750,991 1,616,212 20,.581
Net increase (23.63%) 1,595,631

For the fourth week of January our final statement
covers 44 roads and shows 23 56% increase in the aggregate
over the same week last year.

Fourth week of January. 1906. 1905. Increase. Decrease.

Previously reported (37 roads)
Alabama Great Southern
Alabama New Orl. A: Tex.Pac
New Orleans & No. Eastern
Alabama & Vicksburg
Vicksburg Shreve. & Pac..

Cincin. New OrL & Tex. Pac.
Mexican Southern
Mineral Range

$
12,946,022

138,268

122,577
,58,865
60,786

272,087
30,553
23,104

S
10,499,749

100,022

83,038
44,841
50,258

218,582
31,753
19,514

$
2,459,857

38,246

39,539
14,024
10,528
53,505

"
3',590

13,584

'l";266

Total (44 roads) 13,652,262 11,047,757 2,619,289
2,604,505

14,784
Net increase (23.56%)

Net Eamings Monthly to Latest Dates.—The table fol-

lowing shows the gross and net earnings of STEAM railroads

reported this week. A full detailed statement, including all

roads from which monthly returns can be obtained, is given

once a month in these columns, and the latest statement of

this kind will be found in the issue of Jan. 20 1906. The
next will appear in the issue of Feb. 24 1906.

Gross Earn'gs-
Current Previou.s
Year.

.Dec

.Dec

.Dec

2,523
26.445

476,082
3,133,899

191,0.30
1,108,976

27,135
144,070

.38.267
229.305

436,031

Roads.

Bridget'n&SacoRv.b. Dec
July 1 to Dec 31

Chic Ind & Louisy.a..Dec
July 1 to Dec 31

Colorado Midland.a.
July 1 to Dec 31

Col N' berry & Lau.b
July 1 to Dec 31

Goniwall & Leb.b
July 1 to Dec 31

Cum Tel & Tel Co Jan

DellLack & West'n—
Leased lines in N.Y.State.

b

Oct 1 to Dec 31 3,034,9.55
July 1 to Dec 31 5,911,479
Jan 1 to Dec 31 11,285,233

Svr Binghamt'n & N Y

—

Oct 1 to Dec 31 366,065
July 1 to Dec 31 725,970
Jan 1 to Dec 31 1,386,270

Detroit Tol & Ironton

—

July 1 to Dec 31...

Oene.see & Wyoming. b —
Oct 1 to Dec 31
July 1 to Dec 31n Jan 1 to Dec 31

Interborough Rap Tran.sit

—

i- Manhattan Elevated, b

—

Oct 1 to Dec 31 3,294.285
July 1 to Dec 31 6.097.761
Jan 1 to Dec 31 12.402,338

Year.
$
2,732

25,567

445,665
2,914.074

171,919
1,065,133

19,437
115,3.53

23,096
124,011

391,313

3,163,630
6,099,161

10,925,764

328,241
659,636

1 ,296,603

Net Earnings
Current Previous
Year.

$

215
9,475

1.59,414
1,182,195

62,087
304,497

5,141
36,808

22,427
135,028

160,990

1,-553,849
2,941,138
5,832,609

121,292
277,560
579,843

Year.
$

197
8.578

150,102
,114,697

22,163
200,638

3,628
26,636

9,793
48,213

161,850

1,728,100
3,232,-5.35
5,621,586

125,826
241,217
517,557

2.069,140 1,817,332 622,057 442,272

35,463
83,066
160,945

32,639
81,030
139,797

3,660,764
6,893,713
14,484,936

9,246
31,454
46,882

1.901,907
3.390,638
6,946,106

2,740
36,132
67,912

2,231,931
4,095,786
8,544,973

Roads.
Interbor Rap Tr—(Con)—
Subway Division. b

—

Oct 1 to Dec 31
July 1 to Dec 31
Jau 1 to Dec 31

Total both divisions. b

—

Oct 1 to Dec 31
July 1 to Dec 31..
Jan 1 to Dec 31..

Interoceanic of Mex..Dec
Jan. 1 to Dec 31

Gross Eam'gs
Current Previous
Year. Year.

% S

Net Barninut
Current Previous
Year Year.
t t

1,887.317
2,988,937
5.815,924

f812,091
/812,091
^812,091

5,181,602 /4. 472,855
9,086,698 /7, 705.804
18,218.262^5.297,026

540.140 479,607
6.193,554 6,134,182

Lake Shore & Mich So.b

—

Oct 1 to Dec 31 10,364.613
Julv 1 to Dec 31 20,433,866
Jan 1 to Dec 31 38,600,809

Lexington & East'n.b. Dec 41,152
July 1 to Dec 31 262,080

Manistique.b Jan 4,937

Mexican International.Dec 621,826
Jan 1 to Dec 31 6,519,158

Mo Kansas & Tex. a. .Dec 1,875,685
Julyl to Dec 31 11,336,412

National RR of Mex..Dec 1,296,998
Jan 1 to Dec 31 12,755,720

Milw Gas Light Co Jan
New Jersey <fe New York

—

Oct 1 to Dec 31 109,155
Julyl to Dec 31 232,710
Jan 1 to Dec 31 425,669

9,246,826
18,022,805
35,161.050

39.406
234.465

4.207

579,324
6,891,194

1,652,922
10,917,506

1,097,376
11,669,244

New York N H & Hartf—
Oct 1 to Dec 31 13,546,069
July 1 to Dec 31 27,395,584
Jan 1 to Dec 31 52,005.174

Pocahontas Coil's Co_. Dec
Jan 1 to Dec 31

103.191
222,319
404,501

12,383,327
25,372,356
48,477,290

.Dec

.Dec

Rich Fr'burg & Pot.
July 1 to Dec 31

Seaboard Air Line.a.
July 1 to Dec 31

Southern Indiana. b.. Dec
July 1 to Dec 31

Staten Island Rv.b

—

Oct 1 to Dec 31
July 1 to Dec 31

Staten Isl Rap Transit. b

—

Oct 1 to Dec 31
July 1 to Dec 31
Jaii 1 to Dec 31

Tol Peor & West'n. b_. Jan
July 1 to Jan. 31

Wmsport & No Brch.aDec
July 1 to Dec 31

144,398
789,972

1,239,168
7,237,254

123,315
729,831

54,257
125,555

220,404
410,5.36
776,928

111,681
800,961

13,789
94,299

122,417
697,793

1,120.399
6,583,920

126,754
735,819

53,609
120,7.58

190.406
376,068
715,405

100,933
790,448

13,470
91,408

1.142,340
1.591.359
3,027,152

3,044.247
4.981,897
9.973,258

187,066
1,546.727

1,133,594
2,947,200
7,269,299

20,528
103,592

610

309,220
2,690,952

579,656
3,491,089

538,039
4,471,067

92,432

1,638
24,538
45,054

3,959,798
8,815,383
15,820,857

35.062
253,873

58,054
271,178

375,539
2,149,635

43,442
292,203

def 3,951
7.087

83,606
139,109
283,895

22,693
185,907

4,785
34,579

/352,837
f352,837
;352,837

/2,.'-.84.768

/4, 448,623
/8, 897.810

111,303
1,354,072

1,101,666
3,676.811
7,976.771

12.050
67,633

def 2,085

197,584
2,812,019

367,190
3,390,196

472,624
3,864,574

72,033

24,574
65,212
97,657

2,876.216
7,143,4.50
12,895,172

47,470
215,801

330,098
1,962,538

54,203
329,338

2,526
20,145

84.134
177.675
335,795

17,183
167,653

4,418
27.738

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

f In 1904 Subway was in operation only from Oct. 27 to Dec. 31

.

Interest Charges and Surplus.—The following roads, in

addition to their gross and net earnings given in the fore-

going, also report charges for interest, &c., with the surplus

above or deficit below these charges:

-Bal. of NH E'nqs.—
Current Previous
Year. Year.
S S

def 328 def 346
6,217 5,320

—Int., Rentals, &c.—
CiirrerU Previous
Year. Year.

Roads.

Bridget'n & Saco Rv_.Dec
July 1 to Dec 31

Cornwall & Leb Dec
July 1 to Dec 31

Cumberland Telephone &
Telegraph Jan.

Del Lack & West'n—
Oct 1 to Dec 31
Julv 1 to Dec 31
Jan 1 to Dec 31

Syrac Bing & N Y

—

Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

Genesee & Wyoming-
Oct 1 to Dec 31
-July 1 to Dec 31
Jan 1 to Dec 31

Interborough Rap Transit-
Manhattan Elevated

—

Oct 1 to Dec 31
July 1 to Dec 31
Jaii 1 to Dec 31

Subwav Division

—

Oct 1 to I")ec 31
July 1 to Dec 31
Jan 1 to Dec 31

543
3,258

4,164
24,987

19,121

543
3,258

4.042
24,125

18,263
110,041

15,889 141,869

600,327 624,192
1,218,307 1,237,906
2,454,266 2,465,296

49,808
96,266
188,901

6,850
13,700
27.686

49.086
95,866
188,676

6,921
14,419
28.021

953,522
1,722,831
3,378,343

71,484
181,294
390,942

2,396
17,754
19,196

5,751
24,088

145,961

1,103,908
1,994,620
3.156,296

76,740
145,341
328,881

de/.4.181
21,713
39,891

1,857,022 2,066,057
3,534,694 3,597,600
6,946,607 7,261,959

xl59,602 c247,374
x41,861 a!658,«8«

a:334.568 «1,619, 132

449,737 f 175. 155 xS03,678 »f 192, 195
759,737 fl75,155 0:1,031,238 »fl92,lM

1,224,171 /175,155 z2. 169.572 r/192.19«

Total both divisions—
Oct 1 to Dec 31...
Julv 1 to Dec 31...
Jan 1 to Dec 31...

. 2.306,759 f2, 241, 212 f963,280 x/439,5M

. 4,294,431 f3. 772, 755 .Tl.073,099 a:f8.50,881

. 8,170,778 /7,437, 114 x2, 504, 140z/l,81 1,337

Lake Sh <fe Mich South'n—
Oct 1 to Dec 31 1,850,000
July 1 to Dec 31 3,410,000
Jaii 1 to Dec 31 6,320.000

Mo Kansas <fe Tex Dec 364,113
Julyl to Dec 31 2,186,5.57

New Jersey & New York

—

Oct 1 to Dec 31 15,546
Julyl to Dec 31 31,092
Jari 1 to Dec 31 61,997

N Y N Ilav & Hartf—
Oct 1 to Dec 31 2,341.792
July 1 to Dec 31 4,674,641
Jan 1 to Dec 31 9,124,294

Pocahontas Collieries. Dec rf22,199
Jan 1 to Dec 31 (/198,044

1,650,000 1,042,258
3.180,000 2,095,864
6,090,000 4,467,963

354,268
2,112,874

215,543
1.304,532

15,347 xdf.11,875
30,694 Xiit. 3,0S9
61,428 a:df.lO,315

2,106,235 2,083,569
4,214.671 4,694,671
8,196,792 8,190,324

12,868
55,829

672,6*5
2.106,781
4,457,741

12.93S
1,274,322

rl0,601
«37,331
x42,l«8

019, 113
$,212,39S
6,566,113
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—Int., Rentals, &c.—
Current Previous

Roads.

geaboard Air Line Dec
Jaly 1 to Dec 31

gUtcn Island Ry

—

Oct 1 to Dec 31
July 1 to Dec 31

Staten I si Rap Transit

—

Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

Toledo Peoria & West. Jan
July 1 to Jan 31

W'msport & No Br'ch-Dec
July 1 to Dec 31

Year.
$

261,158
1,542,761

8,149
16,297

77,352
121,953
216,816
22,978
160,054

2,860
17,678

Year.
$

250,643
1,497,058

—Bal. of Net E'ngs.—
Current Previous
Year. Year.

8,126
16,274

44,932
90,863
185,725

22,744
169,831

3,199
17,051

114,601
615,077

del 12,100
def 9,210

6,254
17,156
67,079

def 285
25,852

1,924
16,918

81,041
481,995

del 5,600
3,871

39,202
86,812
150,070

def 5,561
def 2,178

1,219
10,687

roads from which monthly returns can be obtained, is given

once a month in these columns, and the latest statement of

this kind will be found in the issue of Jan. 27 1906. The

next will appear in the issue of March 3 1906.

Gross Earn'gs-
Current Previous
Year.

$

43,443

78,172
140,045

114,215

rfChargas include sinking fund and preferred dividend.

z After allowing for other income received.

f In 1904 Subway was in operation only from Oct. 27 to Dec. 31.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Albany &. Hudson.
American RysCo..
Aur Elgin & Chi Ry
Binghamton Ry

—

Boston & Worcest' r

Burlingt'n (Vt) Tr.
Gal Gas & Electric.
gent Penn Trac...
eharleston Cons Ry
Gas & Elect

Ghi & Mil Elec
d Chi & Oak Park.
(Stizens' Ry & L'ht

(Muscatine, la).

€Bev & S W Tr Co.
Caev Painsv & E..
GolLon & Spring-

-

Dayton Sp'g&Urb
Detroit United Ry
Dubois Elect & Tr
Duluth Street Ry..
EastSt L c%Sub--.
Elgin Aurora & So.
El Paso Electric—
h Ft Wayne & Wab

Valley Traction.
Salveston Elect Co
y Havana Elec Ry.
Honolulu Rapid Tr
& Land Co

Houghton Co St Ry
Houston Elec Co ^ _

Illinois Trac Co...
Indianap Col & So.
Jackson Consol Tr.
JacksonV Elec Co_ .

Kan City Ry & Lt.
LakeSh Elec Ry..
Lehigh V Tr Co-

Street Ry Dep-.
Elec Light Dep.

Lexington Ry
Madison &IntTrac
Manila El Ry& Ltg
Corp—Ry Dept
Lighting Dept..

Met West Side Elev
Mil Elec Ry&Lt Co
MilLtH&TrCo..
Montreal Street Ry
MunHart & Ft W.
Norfolk Ry & Light
Nor Ohio Tr&Lt Co
Northwestern Elev
Oakland Tr Cons.

.

©lean Street Ry
Orange Co Traction
Peeks Ltg & RR Co
Pitts M'K <fe Green
Pottsv Union Trac
Rochester & East.
RcK;hester Railway
Rock Beloit&Janes
St Joseph (Mo) Ry
LtlU &PowCo

San Fran Oakl'd &
San Jose Ry

Sao Paulo (Brazil)
Tram L <% P Co.

Savannah Elec Co.
Schuylkill Ry Co__
ifeattle Electric Co -

South Side Elev...
Syracuse R T Ry..
Tampa Ek^ctric Co
Terre Hte T & L Co
Tol Bowl Gr&So Tr
Toledo Rys & Light
Toledo & Western.
Toronto Railway- _.

Twin City Rap Tr.
United Rys of St L
United of San Fran
Wash Alex A Mt V
Youngst'n-Sharon.

December

.

January __

December

.

December

.

January .

.

December

.

November.
December

.

Previous
Year.

December

.

January .

.

January ..

November.
December .

December

.

October ..
October . _

1st wk Feb
December .

Lst wk Feb
January
December

.

December _

December

.

December ,

Wk Fek 11

December

.

December .

December .

December

.

December .

December _

December .

December .

December

.

November.
November-
December .

January ..

$
25,241

al99,901
48,327
22,466
29,898
6,479

513,046
51,534

54,596
43,443
74,278

9,9771
47, 540

1

19,841
21,278
20,123
85,995
5,404
11,993

114,215
42,981
28,104

87,326
22,602
40,410

29,487
16,853
46,413
179,429
19,134
10,573
23,618

447,245
66,560

47,785
19,794
30,748
8.709

22,716
al02,742

30,516
20,946
22,405
5,797

405,428
43,103

50,010
24,826
66.405

10,575
37,071
17,093
19,026

Current
Year.

Previous
Year.

330
cl,048

603
277
29
87

5,031
588

,281
,6.59

,080
,038
,898i
,288'

,588

1

,6741

74,360

January - -

.January - -

January _

.

December

.

December

.

Wk Feb 10
December
December .

January _ _

January - -

December _

December .

December

.

December .

January .

.

December .

November.
iJaiuiary __

j December

.

jjaiuiary -.

December

.

Wk Jan 28
December -

1

January ..

December _

January .

December .

December ^

December .

December

.

January ..
December .

Wk Feb 10
lst wk Feb
.January -

.

December .

Dcccriibor _

December .

10,522
105,827
38,504
25,276

73,259
20,222
37,182

28,730
17,079
38,106
137,761
15,682
8,228
26,566

6510,657
43,443-
74,278]

110,689
543,226
245,087
186,109
186,279
478,222

292,337
c853,423
448,860
261,331
22,405
78,244

3,647,537
521,100

c466,872
24,826
66,405

99,042
475,361
226,748

44,582
108,915
198,113

229,821
464,645

10,573
93,267

54,777

40,252
18,220
27,421
7,702

45,250
31 ,000
201,066
297,464
48,336
52,223

66^287
73,235
125,846
131,376
10,180
8.702
11,904
13,607
19,-532
19,932

].56,1.'J9

10,694

66,578

49,170

22, .587
54,146
14,549

235,789
143,229
90,905
37,353
61,062
28,885
159,053
20,514
51,978

! 92,078
695,039
631,004
22,022
54,197

179,820
300,931
38,242
45,746|

54",6iil
65,465!

114,2781
111,1541

8,437
8,207j
10,482:
9,942
19,203
20,198
134,496

9,468

58,026

41,839

22,323
48,454|

66,0931
114,215i
481,489;
288,943

949,497
2194,598
234,117

323,192
)i-167,067
517,315

1,670,476
210,259
293,267i
305,640

4,877,846
788,268

549,819
167,941
367,702

8,709

45,250
31,000
201 ,066

3,226,532
608,997
311,927
173,153
731, .381

73,235
125,846

1,441,471
126,714
124,178
125,037
13,607

228,785

411,059

57",82i
105,827
453,927
250,510

835,231
2181,906
199,814

327,459
199,512
357,183

1,276,780
176,709
267,912
290,497

Roads.

Chic <fe Milw El RR-.-Jan
Dry Dock E Bway & Batt.b

Oct 1 to Dec 31
Julyl to Dec 31

E St Louis & Sub Co.Jan

cElmira Water Lt & RR.b-
Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

42dSt.Man.&St.Nich.Av.b
Oct 1 to Dec 31
Julyl to Dec -31

Jackson Cons Trac Co. Dec
May 1 to Dec 31

Kans Cy Ry & Light Co-
June 1 to Dec 31

Kingsbridge Elec Ry.b
i'i Oct 1 to Dec 31

July 1 to Dec 31

Manila Elec RR & Ltg Corp
Ry Dept January

—

Ltg Dept January.-.

New York City Ry.b—
Oct 1 to Dec 31 4,453.87o

Julyl to Dec 31 8,963,485

Nor Ohio Trac & Lt.a.Jan 73,235

Oakland Trac Cons. b. Dec
Jan 1 to Dec 31

Southern Boulevard Ry.b
Oct 1 to Dec 31

Tarrvt Wh PI & Mam.b
Oct 1 to Dec 31. ---0328,242
Julyl to Dec 31 _ 69,564

34th St'Crosstown.b'-IJl
"

Oct 1 to Dec 31 141,971
Julyl to Dec 31 n 287,957

Toledo Rys &|Lt|Co.a-Jan".:3 159,053

28th & 29tliJSt. Crosst'n.b
Oct 1 to Dec 31
July 1 to Dec 31

Union Ry Co.b

—

Oct 1 to Dec 31
July 1 to Dec 31

United Trac Co (Albany).

b

Oct 1 to Dec 31
Julyl to Dec 31
Jan 1 to Dec 31

Westchester Electric RR.b
Oct 1 to Dec 31
Julyl to Dec 31

Yonkers RR-b—
Oct 1 to Dec 31
July 1 to Dec 31

Year.
$

24,826

115,501
243,940

105,827

-Net Earnings
Current Previous
Year.

20,750

46
1,518

58,214

(Railroad operations only)
43,122
103,723
192,595

204,624
420,742

8,228
67,912

7,643
24,350
48,984

44,146
98,932

3,267
37,149

Year.
$
10,173

5,228
39,524

57,842

11,906
37,471
63,576

39,074
117,661

2,635
22,350

3,044,039 2.616,003 1,569,458 1,350,924

22,611
50,137

45,250
31,000

131,376
1,441,471

10,544

20,245
45,064

4,286,275
8,646,454

65,465

111,154
1,258,136

4,641
14,342

22,000
14,900

1,982,413
4,199.765

31,616

64,027
701,103

13,965 def. 1,400

208,727
131.221
79,282
33,653
52,070

150,944
18,708
45,941
78,328

605,429
572,500
20,174

156,159
147,850

66,578

535,133

87,206
586,236
14,549

2,565,913
143.229
964,030
411,763
629,760

Cl 67,982
159,053
251,125
316,317
498,120
695,039

7,061,350
252,999
646,487

659,873

479,345
153,525

"7",702

179,820
3,218,691
461,952
267,082
181,200
658.189
65,465
114,278

1,258,136
108,117
117,414

42,143
84,863

358,005
762,755

434.981
894,056
,736,792

78,0.55
191.929

79,381
176,375

'E 23,588
58,939

135.994
272,720

150,944

41,892
85,935

335,112
727,772

431,609
888,562

1,723,294

75,426
174,216

71,315
168,306

def. 2,371
10,021

86,919
] 182,181

75,905

2.130
17,658

66,614
215,913

151,186
296,618
574,735

3,714
48,636

23,404
61,803

8,294
19,405

1,931.868
4,218,686

28,373

50,714
.598,875

1,438

665
9,647

80,844
173,017

74,854

14,254
30,363

110,280
272,806

181,190
366,660
667,254

15,266
62,193

17,589
47,079

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

c Figures cover operations of the railway department only.

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of Net E'ngs.—
Current Previous Current Previous

Year. Year. Year. Year.

$ $ $ $

9 942
206 ,'802

r34',496
136,918

58,026

419.349

82,377
544,144

2,3'2V,234
131,221
854,907
364,645
569,429

150,944
222,005
271,352
427,797
605,429

6,647,610
246,237

a Figiiro.s for the month in 1906 (but not in 1905) include operations

of the Scraiiton Ry., acquired Jan. 1 1906. c Totals are from July 1 in

both years, d These are results for main line, e Totals are from March 1

in both years, h These are the combined earnings of all the constituent

oonjpanies. k Decrease due to a strike and boycott, u Spanish .silver.

z Totals are from May in both years.

Street Railway Net Earnings.—The following table gives

the return.s of STRF^ET railway gross and net earnings

reported thi.s week. A full detailed statement, including all

Roads.

Dry Dock E Bway <fe Batt
Oct 1 to Dec 31
Julyl to Dec 31

Elmira Water Lt & RR—
Oct 1 to Dec 31
July 1 to Dec 31
.Jan 1 to Dec 31

42d St Man & St Nich Ave
Oct 1 to Dec 31
July 1 to Dec 31

Jackson Cons Trac Co. Dec
May 1 to Dec 31

Kans Cy Ry & Light Co-
June 1 to Dec 31

Kingsbridge Electric Ry
Oct 1 to Dec 31
July 1 to Dec 31

New York City Ry—
Oct 1 to Dec 31
July 1 to Dec 31

Nor Ohio Trac & LtCo.Jan
Oakland Trac Con.sol. .Dec

Jan 1 to Dec 31

Southern Boulevard Ry

—

Oct 1 to Dec 31

Tarrvt Wh PI & Mam—
Oct 1 to Dec 31
July 1 to Dec 31

34th St. Crosstowu
Oct 1 to De* 31- -

Julyl to Dec 31

Toledo Rys & Light .Jan
28lh & 29th St Crosstowu

Oct 1 to Dec 31
Julyl to Dec 31

Union Ry Co

—

Oct 1 to De<: 31
July 1 to Dec 31

United Trac Co (Albany)

—

Oct 1 to Do<: 31 . . -

Julyl to Dec 31-
Jan 1 to Doc 31

Westchester Elec RR-
Oct 1 to D<v 3U
July 1 to Dec 31

Yonkers RR

—

Oct 1 to De(; 31
Julyl to De« 31

44,.330
84,994

12,756
24,999
50,373

99,302
199,148

2,796

41,643 zdf.28,807 .rdf.28,549

80,515 xdf.54,077 a-df.26.046

13,808 xdef. 4,783 xdef. 1,566
26,272 xdef. 6 xll,941
51,401 Xdef. 75 xl3,653

99,352 xdf.30,206 xdf.36,057
197,475 xdf.55,978 xdf.33,866

2,500 471 135

958,897 849,126 610,561 501,798

21,720
43,.593

2,812,000
5,615,0.50

22,667
.35,027

392,955

4,717

7,926
15,978

17,7.53
,35,372

42,290

21,990
43,970

68,781
1.36.381

86,.581
173,163
.345,910

35,144
60,713

37,451
66,386

21,936 def. 17,079 def. 13,642
.54,069 def. 29,251 def. 34,664

2, 791, 54.3xdf.516,631 xdf.640,944
5,.589,777xdf.761,913xdf.720,419

22,917
26,526

3 18,.550

8,949
29,001

308,149

5,466
24,188

280,325

4.602 def. 6,117 def. 3,164

8,030 def. 10,297 def. 7,365
16,065 xdef. 5,857 xdef. 6,356

17,496 x70,041 x64,223
.34,980 xl48,559 xl39,787

42,701 33,615 32,153

21,9.53 .Tdf. 19,535 xdf. 7.374

44,047 xdf .25,662 Txdf. 13,034

64,448
130,092

x2,333
X88,636

x49,207
xl49,464

,S6,6,59 x66,723 .r96,365

173 317 xt2S,]24 xl96,031
330,175 x238,.591 x341,346

25,264 xdf. 20,882 .xdef. 9,.'*86

51,128 Xdef. 782 xll.290

27,719 xdef. 3,973'xdef. 9,943
66,098 x5,492J def, 8,795

X After allowing foa otl*ai tno<«ie roociTwi.
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ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions
of the "Railway and Industrial" and "Street Railway"
sections.

This index does not include reports in to-day's "Chronicle."
RailToads, d-c .

—

Page.
American (,an 332
American IJKlit & Traction 21G
American Dlst . TclCK- (.'(). of N. Y 220
American Sui;ar KeftnlnR (bal. 8h.)..333
ChlcaRo Pneumatic Tool 336
Cumberland Telephone & Telegraph. 280
Cuyalioca Telephone 337
Diamond Match 337
General Chemical 279
Harrison Hros. & Co 221
Huebner-Tolcdo Breweries. 337
Illinois nrick 337
Kansas City Southern 332
Knickerbocker Ice, Chicago 337
Manufacturers' Light & Hcat,Plttsb-337
Mar>Mand Coal 337
North American Co 216, 223
Pennsylvania Telephone .338
Pullman Co. (bal. sheet Aug. 31) 279
Southern New England Telephone 284
Spring Valley Water 338
Swift & Co. 279

RailToads, &c.— Pof/e.
U.S. Keductlon & Refining 222
U. 8. Steel Corp. (prelim. statem't)..278
Westlnghouse Elec. & Mtg 21(5

Street Railways— Page.
Allcntown & Heading Traction 216
Boston Elevated 98
Chicago & Oak Park Elevated Ry...277
Cleveland & Southwestern Traction. 217
Detroit L lilted Ky 333
Lake Shore Electric Ry 215
Nashville Ry. & Light.. 332
Northern Ohio Traction & Light 278
Philadelphia Co. (calendar year) 281
South Side Elevated RR. (Chicago) .. 278
Toledo Railways & Light 216
Toledo <$: Western 335
Toronto Ry 335
United Power & Transportation 220
United Rys. & Inv., San Francl.sco..335
United Railways of St. Louis 215
Washington Alex. & Mt. Vernon 336

Detroit United Railway.

{Report for the Fiscal Year ending Dec. 31 1905.)

The report of President J. C. Hutchins gives the following:

General.—On Jan. 1 1906 the number of miles of street railway oper-
ated, including yard and side tracks, was 541.5 miles, an increase of 5.2
miles during the year. This includes: Detroit United Ry., 389.7 miles;
Rapid Railway System, 126.6 miles; Sandwich Windsor & Amherstburg
Ry., 25.2 miles. The tracks, rolling stock and other property have been
efficiently maintained during the past year.

Additions, it-c.—There has been charged out on our balance sheet
under the head of "additions and betterments" .?1, 053, 024, as follows:

Permanent foundations under tracks, standardizing 14,768 feet
^oi double track and building 1.606 miles of additional side

and yard tracks S236,810
Additional feed wire, circuit breakers, poles and cables 111,259
Fifty double-truck and 12 single-truck closed cars 241,601
Locomotive, automobile, automobile truck, 12 flat construction

cars and new line wagon 21 ,428
Completion of the air-brake equipment 46,407
Addition to power house, in which were Installed 1 Reynolds-

Corhss engine, 1 engine type 1500 K. W. generator, 4 350 h. p.
boilers, 1 booster set, 250 K. W., and the installation of a
complete storage l)attery at Cortland and Woodward Aves 204,261

Monroe Avenue Shops (installation of automatic sprinkling
system) 14,691

Real estate purchased 63 ,754
St. Jean Car House (completion of this terminal) 33,235
Grand River-Warren Subway (completion of the separation of

grades of the Michigan Central and Grand Trunk railways) 16,308
Pontiac Division (2.039 miles of main and side tracks, &c.) 20,409
Miscellaneous 42,962

"In addition to the above, there has been expended on the Rapid Rail-
way System S61,216 and on the Sandwich Windsor & Amherstburg Ry.
$25,097.
Bonds Paid.—On July 1 1905 bonds of the Detroit Citizens' Street Ry.

Co. amounting to .S6,585, 000 were paid, and the mortgage of $7,000,000,
under which the same were i.ssued (some underlying bonds having been
previously paid) has been satisfied and discharged.

The traffic statistics for 1904 are as follows:

Stati.Hics— D.U.Ry.
Revenue pass'rs (No.) 92,838,540
Transfer pass'rs (No.) 27,-593,325
Employee pass's (No.) 4,193,446
Receipts per rev. pa.ss. .0466
Car mileage 20,697,936
Earnings per car mile . .2161
Expenses per car mile .1268
Net earn, per car mile .0893

The combined results of the Detroit United Ry., the Rapid
Ry. system and the Sandwich Windsor & Amherstburg Ry.
for three years compare as follows:

Rapid Ry. S. W. & A. Total.
4,382,142 1,916,876 99,137,558
278,694 148,926 28,020,945
229,099 26,361 4,448,905

1.043 .0547 .0492
2,260,572 529.778 23,488,285

.2408 .2030 .2182

.1579 .1107 .1296

.0829 .0923 .0887

1905.
Revenue passengers, No 99,137,558
Transfer passengers. No 28,020,945
Employee passengers. No 4,448,905
Receipts per revenue passenger 4.92 cts.
Car mileage 20,697,935
Gross earnings per car mile 21 .82 cts.
Net earnings per car mile 8'87 cts.
Gross earnings $6, 125, .563
Operating expenses, includ. taxes. 3,041,523

1904.
88,434,831
24,207,211
4,156,719
4.90 cts.

21,972,693
20.67 cts.

8.10 cts.

$4,541,806
2,763,092

1903.
85,237,607
22,930,104
1,932,849
4.93 cts.

21,730,898
20.19 cts.
8.16 cts.

$4,386,975
2,613,977

Net earnings $2,084,040 $1,778,713 $1,772,998
Other income 44,076 42,777 38,863

Total net income $2,128,116
Deductions—

Interest on fund. & floating debt.. $1,113,294
Dividends (4^)662,500

$1,821,490 $1,811,861

$1,075,786
(4)500,000

$1,000,001
(4)500,000

$1,675,793 $1,676,786 $1,600,001
Surplus income. $452,323 $246,704 $311,860

BALANCE SHEET DETROIT XWITED RY. DEC. 31.

Assets—
Investments ..
Current assets.
stores
Prepaid taxes, &c.
Discount on bonds
Cash
Accident fund

1905. 1904.
s s

32,815,879 30,4fi8..302
2,342,43(5 3.0.39,500
217,794
80.043

96,279
19,456

163,924
91,228

381,09.3
16,251
38,837

1905.
Liabilities— $

Capital stock 12,500,000 12
Mortgage bonds ..20.387,000 18
Current liabilities. 1,231,813
Unredeemed tick-

ets 29,777
Insurance,Ac. .fund 25,661
Surplus 1.397,637

1904.
$

,500.000
,880.000
,789,486

41,813
11,373

976.463

Total assets 35.571,887 34,199.135 Total llabllltles.35.571.887 34.199,135

BALANCE SHEETS OF CONTROLLED COMPANIES DEC. 31 1905.

Assets—
Investment
Current assets
Stores
Prepaid taxes, &c
Cash
Accident fund

Total $4,962,471—V.82, p. 333.

Rapid
RV.

$4,885,311
1 1 .490
3,176

31,500

20,994

S. W. &
A.Ry.
$863,394

298
4,570
2,432
8,606

$869,301

Liabilities—
Stock
Bonds
Det. United Ry .

Miscellaneous ...
Accrued Interest.
Surplus

Rapid

.$2,000,000

. 2,665,000

. 268,618
4.079

14,775

-S. W. &
A.Ry.
$297,000
400,000
134.937

2,346
1.500

33.518

People's Oas Light & Coke Co., Chicago.

{Report for Fiscal Year ending Dec. 31 1905.)

President Geo. O. Knapp says, in sub.stance:

Natural Gas.—The revenue from the sales of natural gas continues to
diminish, owing to the decreased volume of natural gas that we have
been able to procure. In the month of November it became neces.sary to
discontinue tne furnishing of natural gas to all consumers north of the
Chicago River becau.se of inability to get sufficient natural gas to supply
all of such consumers in the city of Chicago.
Earnings.—'ihe gross earnings for the year were $12,284,363, a slight

increase over the year 1904.
Extensions.—During the year upwards of 89 miles of mains, in exten-

sion of the system, were laid. The increase in the number of gas meters
set was 16,724; and in the number of gas stoves installed, 25,703; and in
the number of arc lamps, 6,111.

Reduction in Price of Gas and in Dividend.—Pursuant to an Act of the
General As.sembly of the State of Illinois, passed in May 1905, the City
Council, tlirough one of its committees, has been, since November last,
investigating the question of the rates to be charged by this and other gas
companies for gas furnished to the city and its inhabitants. The board of
directors confirmed the offer of the company's attorney to furnish ga.s
for the net price of 90 cents per 1,000 cubic feet, on the terms and condi-
tions specified to the Council committee, and on Dec. 19 last, in view of
this offer, reduced the dividend rate from G% , theretofore paid, to 5%.
Negotiations have continued, and the matter has now reached the stage
where it is before the City Council, on the report of the Council committed.
After the payment of dividends at the rate of 6%, a surplus for the year
remains of $1,171,144.

Results for four years compare as follows:

Statistics— 1905. 1904. 1903. 1902.
Milesof street mains.. 2,028 1,939 1,871 1,866
Meters 376,051 359,327 347,760 342,150
Gas stoves. 170,925 145,222 125,181 105,844
Public lamps 24 608 24,974 24,948 25,090
Gas arc lamps 39,448 33,337 28,477 Not given.

Gross receipts $12,284,363 $12,014,085 $11,854,800 $11,058,413
Operating expenses... 6,578,784 6,336,821 6,440,362 5,913.211

Netearnings $6,705,579 $5,678,264 $5,414,438 $5,145,202
Interest on bonds $1,829,300 $1,853,560 $1,857,300 $1,857,300
Chargedoff 726,989 690,569 656,431 630,586

Total $2,666,289 $2,544,119 $2,513,731 $2,487,886
Balance for dividends $3,149,290 $3,134,146 $2,900,707 $2,657,316
Dividends, 6% 1,978,146 1,978,147 1,978,146 1,978,146

Surplus for year. ,171,144 $1,156,998 $922,561 $679,170

BALANCE SHEET DEC. 31.

Assets—
Real est., franch's,
tunn'ls, mains, &c73

Materials
Securities 2,
Acc'nts receivable.
Bond coup, depos's
Gas bills receivable
Other accounts
Cash 1

1905. 1904.

610,955 72,188,763
984,947 831,902
243,682
412,516
292,155
802,633
(52,727

609,327

2,243,682
433,128
348.340
739,614
68,242

1,860,247

Total 80,018,942 78,713,918 Total

1905
Liabilities— $

Capital stock 35,000,000 36
Mortgage bonds.. 35,096,000 35
Gas bill deposits.. 161,502
Accounts payable.
Coupons past due.
Bond interest ac-

crued

486,752
294,065

1904
$

.000.000
,096,000
131,188
360.335
350,250

Surplus.

.

270,358
. 8,676,931 7.505,787

303,692

.80.018,942 78.713.918

Note.—The securities, $2,243,682, owned as above, consist of miscellaneous
bonds. 861,778; Green St. property, &c.. S151.004; 20,309 shares of capital stock
of People's Gas Light & Coke Co., 32,030,900.—V. 82, p. 338, 284.

National Biscuit Company.

(Report for Fiscal Year ending Dec. 31 1905.)

President A. W. Green, at the annual meeting on Feb. 10,
said in substance:

Record.—The sales and profits since organization have been as follows:

Profits.
$3,689,338
3,709,516
3,731,928
3,822,338

Year. Sales. Profits.
1898 $34,051,280 $3,292,143
1899 35,651,899 3,302,155
1900 36,439,160 3,318,355
1901 38,625,135 3,670,445

Year— Sales.
1902 $40,221,925
1903 40,532,115
1904 41,040,496
1905 39,702,566

Total $4,952,471 $869,301

Of the bonds and mortgages assumed at organization, amounting to
$1,814,000, there has been paid off $727,531, leaving $1,086,469 not yet
matured. The accounts payable are simply the current bills for raw
material and supplies. Up to Jan. 31 1906," the company has declared
and paid 31 consecutive quarterly dividends of 1?^% each on its pre-
ferred stock and 26 consecutive quarterly dividends of 1% each on its
common stock. (Regarding the extra dindend just declared, see a
subsequent page.

—

Ed.) The company has issued no bonds and during
the past two years has issued no stock.

Stockholders.—The total number of stockholders immediately after
organization was about 1,300; the total number now is over 7,000,
of which 2,220 are employees of the company.

Business Development.—Tlie evolution of oiir business is largely along
the line of our In-Ei-Seal trademark package goods, and, as stated in
our last report, the manufacture of these goods can be conducted in
large plants, situated at central points, with better results, both as to
quality and cost, than when .scattered among a large number of plants,
and this course has resulted in the disuse of several small plants, and
the sale of such parts of the business as did not appertain directly to
the manufacture and sale of biscuit. We also sold back to the former
owners a couple of cracker factories and the business connected therewith,
because they were not profitable to our company in its evolution.
The course thus pursue<l involved last year a loss of sales theretofore

reported in our total yearly sales, but not to the full extent as it did
the year just closed. The increase of sales in other directions was not
sufficient during the past year to overcome this loss. But the balance
sheet showing increased ])rofits and increased cash resources indicates
that the course we have pursued was not detrimental to the best interests
of the company. The sale of our In-Er-Seal trademark package goods
has sliown a most gratifying increase during the year, the sale of Uneeda
biscuit alone .showing an increase of several milUon packages over the
sales of the preceding years. We are sure of a steady increase in the
sale of these goods, as well as of our tin package goods.

Exten.iions.—In former reports we referred to our 10th Ave. factory,
New York City, where we manufacture a general line of goods, and also
to the fact that adjoining this building we built two new buildings, one
for the manufacture of Uneeda biscuit and the other for the manufac-
ture of sugar wafers and for our offices. This plant, practically all under
one roof, tliough seijaratcd by fire walls into distinct buildings, is the
largest baking establishment in the world, having 21 acres of floor
space; but we find already that the capacity of this plant during the
busy seasons of the year is overtaxed, both in our manufacturing and in
our shipping departments. During the current year we expect to build
additional building.s adjoining the present ones. Wliile tliis will involve
the expenditure of a large amount of money, they are a necessity to
properly take care of our increasing business, and we have no doubt the
expenditure will be amply justified by the results obtained.
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Operations —Operations were as follows:

1905-06. 1904-05. 1903-04. 1902-03.
Sales $39,702,566 $41,040,495 $40,532,114 $40,221,925
a- Net profits 3,822,3.38

(9.63)
1,169,441
1,736,314

3,731,927
(9.09)

1,169,440
1,736,314

P. c. of profits to sales
Common div., 4%
Pref. dividend, 7%...

Balance, surplus

X After deducting $300,000 yearly for depreciation.

BALANCE SHEET JAN. 31.

1906. 1906.
Assets— $ $

Plants, real estate,
mach., pats.,&c.,
(less deprecia'n). 52,357,444 52,303.938

Cash 3.127,779 1,708.359
Stocks & securifs. 751.413 732.991
Acc'ts receivable-. 3,186,714 2.729.316

3,709,515
(9.15)

1,169,440
1,727,565

3,689,338
(9.17)

1,169,440
1,680,511

Raw mat..sup. .&c 3,948,346 5,115,5281

Total 63,371.696 62.590,1341—V.82. p. 164.

$916,583 $826,173 $812,510 .$839,387

1906. 1905.
Liabilities— $ $

Preferred stock. -.24,804.500 24,804.500
Common stock.. .29.236.000 29,236,000
Bonds and morts. - 1.086.469 1.193.956
Accounts payable
and accrued int. 394,649 422,183

Surplus 7,850,078 6,933,495

Total ... .63,371,696 62.590,134

Chicago Pneumatic Tool Company of New Jersey.

{Report for Fiscal Year eliding Dec. 31 1905.)

President J. W. Duntley says, under date of Feb. 6:

General Results.—In my last year's report attention was directed to
improved trade conditions which prevailed during the last quarter of the
year, and to the fact that our lines of tools and compressors had been
broadened, permitting the addition of new departments. This pohcy
has been continued vigorously during the past year, resulting in the
largest sales since your company was organized, and profits amounting
to 9.15% available for dividends, of which 4% has been appropriated
for dividends declared, and the remainder, amounting to $315,134, has
been carried to surplus account as additional working capital.

Acquisitions , &c.—During the past year the Consolidated Pneumatic
Tool Co., Limited, London, has been dev-eloping the organization of
Fraserburgh plant, Scotland, and extending its operations, until at the
gresent time it is running to full capacity. Our foreign operations have
een further enlarged by the organization of the International Compressed

Air & Electric Co., Berlin, which company acquired the business of
Isaac G. Eckstein, and is now conducting Continental operations.
Your company has also acquired the business of the Philadelpliia Pneu-
matic Tool CTo., Philadelphia, and in connection therewith borrowed
$125,000, which item appears on statement as "bills payable." Your
company also acquired the business and plant of the Canadian Pneu-
matic Tool Co., Limited, Montreal, which company is now conducting
the Canadian business.
Bonds and Assets.—Of the authorized issue of $2,500,000 bonds,

$200,000 are in t)ie treasury and .$208,000 have been retired for sinking
fund, leaving the outstanding issue $2,092,000. In addition to the asset's
acquired through the foreign organizations, approximately $350,000
has been spent in permanent betterments to plants, all of which has
added to the security for the outstanding bonds. The excess of current
assets at Dec. 31 1905 amounts to $1,248,413, showing an increase of over
$590,000 since the company was organized four years ago. During this
time it has earned 28%, amounting to $1,683,959, for dividends, from
which earnings of 18%, amounting to $1 ,059,794, have been appropriated
for dividend purposes, the balance having been carried to surplus or ap-
propriated for other purposes.

Plants.—The capacity of the plants has been materially increased
during the past .year; notwithstanding this increase our present capacity
is insufficient and a further increase in capacity is under consideration.
(See a following page.)

The annual income accounts and balance sheets follow:

1905. 1904.
Net profits $852,612 $470,579
Deduct—Bond interest $115,000 $115,000

Dividends (4)244,551
Sinking fund 50,000 50,000
Depreciation and other items a:127,927 .t110,255

Total deductions $537,478 $275,255
Undivided profits a;$315,134 a;$195,324

1903.
$701,464

$115,000
(6)361,980

50,000
174,484

$701,464

X Also $32,873 appropriated in 1905 on account of development work
and written off, and $55,000 appropriated in 1904 for building of Frazer-
burghiplant in Scotland.

BALANCE SHEET OF DEC. 31.

1905. 1904.
Liabilities^ S S

Capital stock issued 6.145.800 6.113,800
1st mort. 5s issued- 2,500,000 2,300.000

1905. 1904.
Assets— $ S

Real estate, plant.
patents, goodwill.
&c.. less reserves 6,391,662 6,343.118

Stock other co's,&c.
(cost) 1,310,017 1,216,109

Treasury bonds 200.000
Treasury stock 32,000
Accts. & bills rec'le.

less reserves 894, .392 551,832
Sinking fund 2.35,675 177,100
Inventories 784,270 541.522
Cash 152,703 174,193

Interest on bonds.
Div. pay. Jan J

Accts. ,&c., payable
Bills payable
Reserves
Sinking fund-

119,4981
332,805
125.000
5,648

235.675

; 61.526

94.716

Surplus 536.292

2,702
177,100
254,030

Total assets 10.000,718 9.003,874 Total liabilities.. 10,000,718 9,003.874
There i.s also unissued $1,386,200 stock. Of the $2,500,000 bonds Issued, $200,000

are in the trcasuray, as shown in the balance sheet,and $208,000 have been retired by
the sinking fund, leaving $2,092,000 outstanding.—V. 82, p. 336.

Pittsburgh Coal Co.

{Report for Fiscal Year ending Dec. 31 1905.)

President P'rancis L. Robbins says, in substance:
General Results.—During the first six months of 1905 the demand for

coal was much less than tne supply, and competition resulted in abnor-
mally low prices. During the last half of the year the demand increa.sed; but
owing to the car shortage, which was the greatest ever experienced, many
of your mines were idle when a large additional tonnage could have beeii
profitably marketed. These causes had the effect of materially reducing
net earnings. The 1 ,400 steel railroad cars referred to last year were not
delivered until late in the year, so that but little benefit was derived
from them. Their present value is at least $250 per car—more than the
company paid for them.
Coke Developments.—In pursuance of the policy of developing a portion

of our 8,000 acres of valuable coking coal lands, 204 ovens were added to
existing plants during the year, and we recommend further additions to
be made during the ensuing year. The net earnings from coke operations
for the year were $232,785, which justifies the conclusion that the coking
of this coal will bring larger returns than if it were marketed as steam coal.

Coal Output.—The annual report of the chief engineer .states that the
average yield per acre of coal mined in the year 1904 was 7,778 tons, and
for this year 8,123 tons, showing that the company has recovered 345 tons
more per acre of coal mined than in the preceding year. This result has
been attained, in a measure, through following the policy of concontraliiig
operations at the fewest possible number of mines consistent witli tlio

trade requirements.
Bonds Retired.—Out of the sinking fund there were purchased for re-

tirement during the year 907 first mortgage bonds; and since the close of
the fiscal year 309 have been so purchased and retired, making a total re-
tirement of $1,216,000 of these bonds at the date of this report

Charged Off.—A number of unadjusted accounts of this company and
its subsidiary companies, existing prior to the beginning of the year,
aggregating about $200,000, have been charged ofif during the year.

Sale of Stock.—In listing its stock on the New York Stock Exchange
during the past year, the company was required either to retire the shares
of common and preferred stock held in its treasury, or otherwise to dis-
pose of the same, and for this purpose arranged for a sale of these shares,
which, however, has not been fully consummated; and as this stock ap-
pears in the balance sheet as a liability at its oar value, the account re-
ceivable representing these shares is necessarily carried at a like amount
until the sale can be fully consummated or the stock be withdrawn from
registration and sale in accordance with the rules of the New York Stock
Exchange. [This paragraph appears in the report as a footnote to the
balance sheet.—Ed.]

The earnings and balance sheet, covering in each case the
parent company and all its subsidiaries except Mononga-
hela Consolidated Coal & Coke Co. (V. 82, p. 158, 164,) are :

1904. 1903.
12,783,067 14,034,268
1,349.428 1,480,350
206,005 149,842

Production—Tons— 1905.
Pittsburgh district 12,926,954
Hocking idstrict 1,371,620
Coke 355,873

Profits, after all expenses $3,255,358
Less royalty allow, for deple'n.. 593,075
Depreciation and renewals 830,271

Net profits -.. $1,832,012

Dividends on pref . stock (1 l-6)$343,273 (7)$2, 176, 7411
Interest on bonds- 1,207,087 1,250,000/ $2,440,087

$4,261,512
603,940
79,889

$7,787,094
634,456
401,614

$,577,682 $6,751,023

Undivided profits $281,652 $150,941 $4,310,936

BALANCE SHEET DEC. 31.

Assets— 1905.
Coal acreage, lands, mines, bldgs.,

rys., cars, docks, lighters,
Norw. Coal Ry., &c $80,050,429

Coal, &c 2,860,108
Stocks of other companies 8 ,429 ,902
Accountsand bills receivable 8,193,672
Deferred expense 184,793
a Special account receivable 6,086,700
Cash 1,587,323
Cash to purchase 1st M. bonds. _. 298,847

1904.

$78,239,568
4,938,720
8,061,826
7,951,690

1903.

$80,355,229
5,018,371
7,850,983
7,043,277

1,169,327
1,202,819

546,930

T9tal_- $107,691,775

Stock,preferred a$32,000,000
Stock , common a32,000,000
Pittsburgh Coal Co. bonds 24,093,000
Renewal funds 2 ,373 ,980
Bonds of subsidiary corporat'ns. 1,838,752
Mortgage bonds x57 ,589
Def. pay. for common stock of
Monongahela River C. & C (x)

Accounts and bills payable 10,099,966
Car trust notes 1 ,059 ,110
Accrued div. on pref
Undivided profits 4,169,377

$101,563,951 $100,814,792

$29,423,700
28,711,100
25,000,000
1,881,554
1,933,653

(X)

(x)

9,927,042
112,626
686,550

3,887,725

$30,716,200
30,135,000
5,400,000
4,490,544
2,003,133
2,434,448

4,500,000
11,202,895

154,141

9,778.430

Total $107,691 .775 $101 ,563 ,951 $100,814,792

X Funds to the amount of $1,982,540 (contrasting with $4,608,605)
derived from the sale of the first mortgage 5% bonds of 1904 have been
deposited with the Union Trust Co. of Pittsburgh to retire at maturity
obligations to that amount, which therefore do not appear in the balance
sheet, viz., Dec. 31 1905:
Notes issued to purchase Monon. Riv. Consol. C. & C. stock $1,500,000
Mortgages payable and interest 316,915
Collateral bonds and interest 165,625
a See text above. —V. 81 , p. 1562.

Diamond Match Company.

{Report for Fiscal Year ending Dec. 31 1905.)

President O. C. Barber says, in substance:

Trade Policy—Dividends.^A.t no time in its history has the company
been a party to trade or pooling agreements to maintain the seUing
price of its products. On the other hand, it has steadily reduced the
cost of its goods by employing improved methods in manufacturing and
labor-saving devices, and the consumer has reaped the benefit, as the
selling price of matches has been reduced from year to year.
The results of operations have been equally gratifying. It has paid in

cash dividends, $21,809,957; stock dividends, $5,500,000, which could
have been sold at an average premium of at least 45%, or $2,475,000;
and it has sold to its stockholders shares of a par value of $7,250,000
which have been worth on an average 45% above par, resulting in a
profit to the shareholders of $3,262,500; grand total, $33,046,557.
The labor cost of the production of matches has been reduced to 20%

of what it cost when the company was established, and notwithstanding
the general tendency of raw material to advance, we have succeeded in
gradually reducing our costs from year to year; and all the time the
quality of our product has been constantly improving.
The company has also eradicated from the business a most distressing

disease (phosphorus necrosis), which in 1881 prevailed in all factories
throughout the world.

Lumber.—Conjointly with Bryant & May of London, England,we have
purchased in California a very large tract of standing pine and other
timbers, estimated to produce at least 2,500,000,000 feet of lumber.
We have also about 20,000 acres of timber land in Mas.sachusetts, New
Hampshire and Maine, which will prove a large source of supply for many
years. Since the purcha.se of the lands in California, the Government
has withdrawn from sale the pine lands held by it and established forest
reserves, and, as a con.sequence , the value of this property has very
materially increased. We nave the most complete outfit on the Pacific
,slone for manufacturing lumber and all by-products of lumber, to-wit:
sash, blinds, doors, boxes, &c., on a very large scale. A large amount
lias been expended in this enterprise and we have wel! Justified hopes
t hat the profits from this source will hereafter add materially to our in-
come.

Extensions—A'eic Stock.—The volume of the company's business i

steadily increasing; the business transacted during the year 1905 showed
an increase over the year 1903 equal to 80% of the entire product of the
company the first year of its existence. We have in tlio past kept pace
with this increase by enlarging two of our factories, and by extending the
facilities of all. We have recently built a factory in California to supply
the trade on the Pacific slope, and in .some of the Western Stales and
Territories. In order, however, that we may be in a position to supply
the growing demand, we should, in the near future, build a new factory.
This will require the investment of several hundreds of thousands of
dollars, and, to provide for this, and to retire our oliligations. which are
iiinisually large, due to our lieavy outlay in California, I recommend
tliat our capital he increa.sed in tlie near future from $15,000,000 to $16.-
000,000, and that such increased i.ssue he offered to shareholders at par.

Foreign Investments.—In respect to our foreign factories and invest-
ments, while in .some instances the results have not been satisfactory,
the foreign inve.stment as a wliole makes a very creditable showing, ana
I feel satisfied that each year I lie returns will improve.
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Earnings, Ac.—The income accounts for four years past
and the balance sheets of Dec. 31 coiuparc as follow.?:

Profits
Dividends (10%).

INCOME ACCOUNT.
1906. 1904.

S $
1,772,280 1,653,309
1,500,000 1.500,000

1903.
$

1,824,089
1,.'>00,000

1902.
f

1,<,)57,674

1 ,500,000

457,674
1,736,919

2,194,593

2,194,593

1902.
S

11,781,828
472,607

1,423,059
1,509,137
149,724
317,198
123,700

1,526,086
108,778
206,036

17,618,152

15,000,000
423,559

2,194,593

17,618,152

Surplus . 272,280 153,369 324,089
Previous surplus 1,000,000 1,000.000 2.194,593

Total surplus 1,272,280 1,153,369 2,518,682
Depreciation 272,280 153.369 1,518,682

Balance 1,000,000 1.000.000 1,000,000

BALANCE SHEET DEC. 31.

1906. 1904. 1903.
A vFj/'^o S jK ^

Real estate, Ac 12,330,570 12,387,747 11,263,734
Matches 663,150 660,396 576,709
Lumber.. 800,678 620,694 1,145,760
Pine stumpage 1,089,950 1,092,400 1,289,630
Logs 46,024 36,172 8,742
Misc. mdse.&raw mat. 496,145 441,223 396,782
Misc. investments _ 123,700
Accounts receivable.. 1,426,114 1,185,738 1,598,812
Bills receivable. 184,605 97,969 150,823
Cash 266,971 342,993 444,425

Total 17,303,207 16,865,333 16,999,118
Liabililies—

Capital stoclc 15,000,000 15,000,000 15,000,000
Accounts payable 398,207 405,333 649,118
Bills payable. 905,000 460,000 350,000
Surplus and profits... 1,000,000 1,000,000 1,000,000

Total 17,303,207 16,865,333 16,999,118
—V. 82, p. 337.

Knickerbocker Ice Co., Chicago, 111.

{Report for Fiscal Year ending Dec. 31 1905.)

President John S. Fields says, in substance:
General Results.—The year 1905 (the nearest to normal in temperature

since the reorganization in 1898) increa.sed the consumption of ice in Chi-
cago nearly 300,000 tons, a large part of which was furnished by tlii.s

company. The earnings, while greater than last year, are not what the
volume of business warranted, owing to the fact that tiie average price of
ice for 1905 was lower than for any prior year. The fact that the amount
of business in the building material department was large enough to pro-
vide the greater part of the earnings would indicate that this company is
not entirel.v dependent upon its ice business for rhvidends.

Acquisitions.—During the year the ice-cutting privileges, ice hou.ses,
boarding houses, &c., of Armour & Co., at Cedar Lake, Ind., and the
Bruce properties at Lake Zurich, III., carrying with them valuable con-
tracts for the future supply of ice. have been purcha.sed. The purcliase
of 1.000 acres of sand land adjoining the holdings of the company at
Dune Park, Ind., assures an abundance of sand for track elevation and
building purposes for many years to come. Later purchases in the same
county by large interests for railroad and industrial purposes have greatly
increased the value of the company's holdings. A large volume of bu.si-
ness in the building material department for the coming year is indicated
by contracts alread.y entered into. Treasury bonds were lused in part pay-
naent for properties purchased. Fifteen bonds were canceled by sales of
real estate.

Physical Condition.—The excellent phvsical condition of the company's
properties is accounted for by the fact that during the past .six vears ap-
proximately $800,000 has been deducted from the earnings for depre-
dation in horses and maintenance of buildings and equipment, the amount
for this year being $159,755.
Funds for Additions.—It would seem expedient that authority should be

given to the directors to provide funds for exten.sions, in order that addi-
tions to surplus in the future may be represented in cash instead of in
properties from time to time which the companv has and probably will
find it necessary to purchase. (The shareholders have voted to give the
directors the desired authority.—Ed.)

The comparative statements of earnings and balance sheet
follow:

1905.
Net earmngs $391 ,951

Deductions—
Bond interest $98,492
Preferred dividend (6%) 179,757

1904. 1903. 1902.
$384,528 $390,285 $317,525

$97,090
179,754

.$99,601
179,748

$97,512
179,736

Total $278,249 $276,844 $279,349 $277,248
Surplus for year $113,702 $107,684 $110,936 $40,277
Total surplus Dec. 31 $748,8.55 $635,153 $.527,468 $416,533

BALANCE SHEET DEC. 31.
Assets— 1905

Plant $9,668..30fl
Bonds In treasury. 128,000
Inventories 230,350
Gash 02.228
Notes receivable.. 6.313
Acc'nta receivable. 328.904
Iceharvcet 05,164

1904
.415,.533
270,000
267,019
48.840
8.688

235.217
61,850

Total
-V.82. p. 3.37.

$10.489,331$10.297,047

Liabilities— 1905
Common stock ...$4,000,000
Vroferred stock 3.000.000
Bond.s. .. 2 201 000

1904
$4,000,000
3,000,000
2,210,000
280,831
.SO. 115
:{8.206
34.742

635.153

10.297.047

Notes payable 280,508
Accounts payable. 170,370
Pay-rolls 47,381
Interest accrued .. 35,219
Surplus 748.855

Total $10,489.3313

Manufacturers' Light & Heat Co., Pittsburgh.

(Report for Two Years ending Dec. 31 1905.)

This company supplies oil, gas, electricity and water for
light, heat or power, and operates 2,814 miles of gas lines in
Penn.sylvania, Ohio and West Virginia. President H. B.
Bcatty, in the twenty-first annual report,under date of Feb.
6 1906, .says in substance:
The board of directors hereby submits its report for the fiscal years

ending Dec. 31 1904 and Dec. 31 1905. During these two .years we laid
367.58 miles of new pipe lines for extension to our high and low-pressure
Bvstems. The total of pipe lines in use Dec. 31 1905 is 2,814.59 miles
On Dec. 31 1905 wo were supplying 57, (586 consumers, an inciea.se for
two years of 9,052. On the same date we were operating 1,120 wells,
equipped with first-class material and all in the best possible comiition
for service. We are now holding 480,312 acres of well-known and tested
gas and oil territory, the largest amount held by any natural gas com-
pany in the world. Of this acreage, we are holding bv development
97.088 acres and for future use 383.223 acres. At the" rate we have
developed and consumed gas from our territory in the past, this would

Ia«t us for 75 years. We do not believe that we could exhaust our present
wells in 20 years even if we never drilled another well. During tne past
two years we put into permanent extensions and improvements to the
property $4,669,066, thereby increasing the gross earnings $558,492
the last two years.

"Our Treasurer reports gross earnings for the year 1904
of $4,702,989 and for 1905 of $5,003,292," and net results
as follows:

After deducting all expense, the net earnings for the two years
were $6,709,782

From this we deduct for depreciation account for the two years 1 .215,358

Balance $6,494 ,424
Out of which we paid and canceled

—

Bonds maturing 1904 and 1905 amounting to $1 ,.590,000
Interest on bonds 1904 and 1905.. 1,142,670
Dividends paid 1904 and 1905 2,620,000

5,252,670

Surplus remaining 8241 .754

Since the consolidation in 1903 we have
Increased pipe lines 637 miles I Increased consumers 17.213
Increased wells 303 | Increased earnings $1 .OOO.CXK)
Increased acreage 31,335 acres] Inc. invest. 1904 <fc '05..$4,669,05«.
Paid to stockholders (1904-05) in dividends $2,520,000
To accomplish all this, we have increased your debt only to the amount

of $1,128,687.

BALANCE SHEET DEC. 31 1905.

Property $34,777,655
Treasury stock 529,150
Treasury bonds 4,000
Cash 245,455
Bills receivable... 10,030
Accoimts recdvable 285,638

LiabUUies—
Capital stock issued $21,500,000
Bonds 8,785,000
Bills pa.vable 2,664,829
Accounts pa.yable 373 ,679
Security deposits 45,005
Accrued interest 106,585
Accrued tax on bonds.. 35,124
Surplus property 743,450
Profit and loss 1 ,598 ,356

Total ...$35,861,928 Total $36,861,928
Directors; H. B. Beatty, E. H. Alyers, F. N. Chambers, O. H.

Strong, H. M. Nichols, E. V. Selden, L. A. Meyran. Henry I. Beers,
James Kountze, Jr.—V. 82. p. 337.

Illinois Brick Co., Chicago.

{Report for Fiscal Year ending Dec. 31 1905.)

President George C. Prussing says, in substance:
One year ago the company had a stock liabihty of $9,000,000. repre

sented by 50,000 .shares of common stock and 40,000 shares of preferred
stock. A committee of experts had reported that the sum of $4,000,000
"fairly represents the ceish value of its real estate, personal property and
good will,"' and the last annual meeting adopted unanimously a resolu-
tion in favor of a plan of re-capitalization, by which all of the stock, both
preferred and common, was to be retired and canceled, and in place
thereof were to be issued 40,000 shares of stock of the par value of $100
each. All the legal requirements have been complied with, and this com-
pany has now a stock Uabiht.y of $4,000,000, a sum which fairly repre-
sents its a.ssets, and upon which, barring extraordinary accidents, regular
dividends can be earned and paid. By the reduced capitaUzation. the
surplus shown in the last amiual stateriient (being the sum of S569.4431
was wiped out. so that the surplus reported to-day has been accumulated
since June 1—during the last seven months of 1905. Dividends ag-
gregating $248,434 have been paid as follows:
April 15.2% on 34,217 shares .$68,434
July 15. 114% on 40,000 shares 60,000
October 15, 1}4% on 40,000 shares 60,000
January 15. 1 ^% on 40,000 shares 60,000

While all our plants are kept in a state of efficiency by making timely
repairs, the cost of which is charged to brickmaking direct, this company
has expended during the year for construction—for permanent better-
ment of yaids—the .sum of $175,930. Our real estate holdings are larger
and our plants of greater value and more efficient than ever before. The
prospect for the future is good. Chicasjo will continue to build and re-
quires more brick from year to year, and this companj* is now in position
to meet anv and all competition.

BALANCE SHEET DEC 31.

• • 1905. 1904.
Liabilities— $ S

Capital stock, pref. 14.000.000, 4,000.000
Capital stock, com. lone class\5.000.00O
\ccount3 payable... 114.039 113,239
Dividends unpaid... 60,000 68.434
Insurance lund 16,000
Construction fund... 17.966
Surplus 256.857 569.443

1905. 1904.
1 -'Assets— $ $
Plants and real est. 3.635,510 7.779.081
Pref. st'k unissued. 449.500
Com. stock imissu'd 649.500
Pret. stock in treas. 128.800
Com. stock in treas

-

128.800
Acc'nts receivable.. . 368.531 254.363
Inventories 377.814 382.582
Bills receivable 2.247 5,896
Cash -. 46.788 5.958

Eirotal 4.430,896 9,785,082 Total 4.4.30.896 9.785,082—V. 82. p. .337.

Alaska Packers' Association.

{Report for Fiscal Year ending Dec. 31 1905.)

.\t the annual meeting on Jan. 16 Secretary C. W. Dorr
said in substance:

General Results.—As indicated in our last annual report, the stocks
of canned salmon at the beginning of the year were abnormally large and
the markets did not respond until the fall, and then only after a heavy
reduction in prices, which, although extremely drastic in its effect upon
asset values, instantly produced the necessar.v results, enabhng the sale
of enormous quantities of salmon, and reducing stocks to a healthy and
normal basis. Never in the liistory of the business has so much canned
salmon gone into actual consumi)tion during a like period of time as had
disappeared since Sept. 1 1905.

Rroniiinizalion

.

—.\s was authorized bv the stockholders a vear ago,
$2,000,000 of 6% bonds have be<'n sold. .Yielding $1,900,000 net, the pro-
ceeds bcins iinmediatel.v applied in the discharge of outstanding obliga-
tions. The unpaid sub.scriptions of $35 per share on the then outstanding
48,000 shares of capital stock have been covered b.v the transfer of
$1,680,000 of surplus funds to capital stock account, and 9.508
shares of new capital stock have been issued and taken at par. producinu
$950,800 new capital and making a total of 57.508 full-paid shares at the
par value of $100 each now outstan(Hug.

Dividends.—Dividends have been paid in cash durinsr the year from
the remainder of the surplus fund in the amount of $359,655. By adding
the amount transferred to capital stock account as above shown, which
should properly be considered as a stoi^k divideftd. we have the following
result: Civsh (hvidcnds paid to date, $5,469,382; stock dividends.
$1,680,000; total. $7.M».3S2. The last cash dividend was paid in Sep-
tember, at which time it was found uecessa'v to suspend further pay-
ments, and the board of directors authorized the following letter, which
was dul.v forwarded to the stockholders (then follows the circular re-
ferred to in V. 81 , p. 1176).

Properties.—There has been expended during the year in betterments
and improvements of plants, $106,046: for repairs (wliich have been
charged to oix^rating expenses), $4S,097; there has been written off
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from plants $234,279; lost by the burning of the Cooks Inlet cannery
(estimated), $30,000; the net result leaves the plant values at this time
at $4,639.1(57. Two steel ships have been added to the fleet (iStar of

France and Star of Italy) at a cost of $80,000; the ship Balclutha has
been repaired at a cost of $30,249; current repairs to fleet charged to

earnings of vessels, $47,695; bark Nicholas Thayer was sold for $3,000.
This leaves the fleet values $1,331,625.

There has been written off from fleet values (8 1-3%) $111,158 and
from plant values (5%) 8234,280; total, $345,437. The fleet consists

of 17 sailing vessels and 64 steamers and launches.
Seasoi^'s Operations.—There were 16 canneries operated and the

pack of salmon amounted to 1 ,139,721 cases, or an average of over 70,000
ca.ses per cannery, being the highest average by far ever attained. Salt

salmon packed, 5,257 barrels. Artificial hatching of salmon by the Asso-
ciation has been prosecuted most diligently at its two hatching stations

—about 108,000,000 eggs have been taken, which is approximately the
same number as taken the year previous, and the results are highly satis-

factory.
Financial.—While the present balance sheet shows a substantial loss

charged against the year's business, yet it should not be attributed so
much to the operations of the past year as to the abnormal market con-
ditions and congestions of stocks caused, in a large measure, by extraor-
dinary low prices of canned goods in other lines, and reduced conisump-
tion by disturbed conditions in the United Kingdom, and by forced sales

of canned salmon by bankrupt concerns.

Operations, profits, &c., have been as follows:

1905. 1904. 1903. 1902.
Canneries oper- 16 21 23 23
Gases packed., 1,139,721 1.170,474 1,334,824 1,306.947

Profits,- def.$1,074,402 $109,198 $1,142,258 $801,383
I^Pd'iJCt'LO'TlS <?*c

Dividends --.'x(7M)S359,655 a:(ll i^)$552,000 (12)$576,000 (12)$576,000
Written off. _- a;346.438 140,956 216,432 73,421
Reserve funds 349,826 151,962

X Paid from dividend or surplus fund.

BALANCE SHEET DEC
1905. 1904.

Assets— $ $
Canneries and fisliing

stations 4.639,168 4,816.338
Fleet. - _ 1 .331 ,025 1 ,.335 .77

1

Inventories 1,581,002 3.039.094
Unexpired insurance 3,741 6.334
Bills receivable 91,253 499,474
Contingent accounts. 223,730
Cash 149.864
Profit and loss 1.363,940

31.

63.154

1905. 1904.
Liabilities— $ $

Capital stock paid in. 5.750. 80013.120.000
Bonds 2.000,000
Current indebtedness!. 624.974 4,536,061
Insurance Itind 8.549 966,275
Contingent fund __ 1.137.828

.9.384.323 9.760.164Total -- -9.384,323 9,760.164! Total

X 48.000 shares. $65 (65%) paid in.—V. 81, p. 1176.

United States Reduction & Refining Company.
(Report for Fiscal Year ending July 31 1905.)

The report, signed by the Executive Committee, viz., C. C.
MacNeill, C. L. Tutt and Spencer Penrose, says in substance:
During the fiscal year ending July 31 1905, nonrial conditions in the

Cripple Creek district were gradually restored and at present the labor
aiutation is satisfactory. The tonnage produced during the latter part
of the year was greater than at any time since the beginning of labor
disturbances nearly 3 years ago.
The investment (48,000 shares) in the stock of the Utah Copper Co.,

made about 2 years ago, has resulted in a very satisfnctory return.
The sale of the stock after the close of the year netted $940,800. A
large portion is available for general purposes and places the company
in a very satisfactory financial condition.

It has become necessary to carry heavier supplies than at any time
heretofore and an increase in the working capital has been authorized
in order that business may be carried on without borrowing. The
earnings for the year and outlook for the future justified the resumption
of preferred cUvidends after the close of the year.
The plant for the handUng of the tailing dump at Colorado City has

proven very successful and the results justify the proposed erection of
one at Colorado City capable of handling at lea.st 800 tons per^day.
A similar tailings plant should also be erected at Florence, Col. Both
these plants would handle not only the tonnage discharged daily at
that miU, but also the accumulation of past years available for treat-
ment.

Since March 1 1902 the trustee has purchased $257,000 bonds for the
sinking fund in addition to which, after the close of the year, the eighth
payment, due Sept. 1 1905, resulted in the purchase of $25,000, making
a total of $282,000. A portion of the investment in the Utali Copper
Company's stock con.sisted of machinery from the dismantled Metallic
plant, which was covered by the mortgage securing the outstanding
bonds, and it was necessary to pay the trustee the proceeds from the
sale of the Copper stock received in payment for the machinery so sold,
amounting to $245,000. (Since invested in the purchase of'bonds.

—

V. 82, p. 166.—Ed.)
The sinking fund bonds are not canceled but held by the trustee,

and continue to draw interest appUcable to the purchase of additional
bonds for the fund.

The income account and balance sheets follow:

Income from all plants in operation
Income from outside investments..
Premiums obtained from bonds

purchased for .sinking fund
Interest .received on bonds pur-

chased for sinking fund
Sundry interest received

Total income for year
Deduct—

General expenses, legal and official

salaries, advertising, taxes, &c.

.

Cost maintaining idle plants
Improvements during year
Preferrerl dividends paid
Common dividends paid
Interest on bonds.

Total deductions
Surplus

BALANCE Sni-

1905. 1904.
A sseti— S $

Cost of property. .12, 168,921
Outside investm'ts,

cost. _

Cash, accts. rec'le
and advances on
ore, Ac

Tru»t(cof!., N. Y..
Ke&sler &Co.,.\.Y.
Supplies, *c
Bonds In sink. fund

738,178

659.235

12,170,605

749,889

417.149
3.50

5, 1 69
203.769
177,000

Total 14,020.521 13,723.932
-V.82, p. 222. 166.

7.,')99

IR!t,.5.'iS

?5'.000

fEAR ENF
1904-05.

)ING AUGUST
1903-04.

r 1.

1902-03.
$533,242 $474,892 $950,309

57,000 57,000 67,250

15,668 25,071 9,678

13,890 8,850 4,440
22,625 10,540 4,696

.5642,425 $576,353 $1,036,373

$1.53,185 $161,443 $176,053
1.418 10,672 8.875

13,706 4,901 13,841
(11^)59,187 (6)236.748

(4)236,7.52
180,000 180.000 180,000

$348,309 $416,203 $852,209
$294,116 8160,150 $184,104

ET AUGUST 1.

1905. 1904.
Ltabiinies- S S

Prnfcrrcd stock
out-standlnc ... 3,945,800 3.945.800

Common stock
out.slandinc ... 6.918.800 5,9I8..800

First mort. bonds. 3,000.000 3.000,000
Accounts pa k-able. 24.143 24.100
Unpaid inloreflt A
dividends 7.5m 5.169

AcfFMod lnt4>rp.'it. . 15.000 15,000
Income acct. , BUr. 1,109,179 815.063

Total 14,020,621 13,723,932

Alabama Consolidated Goal & Iron Go .^| ^

(Report for the Year Ending Oct. 31 1905.)

President T. G. Bush says in part:

New Furnace, Etc.—The chief improvements entered upon during the
year were the construction of a new and modern furnace at Gadsden, and
150 additional coke ovens. The new furnace was authorized by the di-
rectors last spring, and work was begun on same in May last. It is hoped
now that this furnace will be completed not later than the first of March
next. Enough additional machinery has already been installed to ma-
terially inrcease the efliciency of the present furnace. The new coke ovens
contracted for are located—100 at our Lewisburg mines, near Birming-
ham, and 50 at our Searles mines. When they are completed we will have
a total of 915 ovens.
With all the improvements now under way completed, and utilized, I

estimate that the capacity and resources of the company will be about as
follows: (a) Four furnaces with capacity of 200,000 tons of iron per
annum. (6) Coal mines with capacity of more than 700,000 tons per
annum, (c) 915 coke ovens with capacity of 325,000 to 340,000 tons per
annum, (d) Ore mines and limestone quarry with capacity for the needs
of the furnaces.

Reserve Fund.—As has been our custom, we set aside during the past
year 25 cents per ton on the iron made as a reserve fund for prospective
repairs to the furnaces. We have also charged the usual royalty on ore
and coal mined, and have made a monthly charge for depreciation.

Finances.—To meet the requirements for funds for constructing the
new furnace at Gadsden, and for other improvements, the bonds in the
treasury which were available for company purposes, amounting to $510,-
000, were dispo.sed of and the proceeds are being apphed to said improve-
ments. The additional amount required for these improvements is being
provided out of the surplus funds of the company.

The comparative operations and earnings for the last four
years and the balance sheet of Nov. 1 follow:

Operations— 1904-05. 1903-04. 1902-03. 1901-02
Iron output (tons) 118,829 135,610 107,286 103 319
Coal output (tons) 642,230 530,106 518,623 475 166
Coke output (tons) 268,383 234,096 217,803 200'.697
Earnings ^rom—

Iron sales $1,625,970 $1,198,071
Coke sales.
Coal sales
Store sales
Rents collected.
Saw mill
Miscellaneous _.

-1

757,073
650,972
443,283
50,965

./ 27,380

569,826
502,156
403,802
50,640
7 897
13,634

$1,337,451
720.550
568,654
474,491
50,922
16,416
11,848

$1,361,608
591,196
483,046
379,340
39,753
13,863
4,411

Total $3,555,644 $2,729,026 $3,180,332 $2,873 217
Op. exp., taxes, &c 2,996,183 2,536,535 2,566,914 2,424,273

Net earnings $559,461
Deduct—

Interest on bonds 109,172
Dividends on preferred 87,500
Dividends on common
State tax and miscel 14,812
Depreciation 24,000

$192,491 $613,418 $448,944

$62,029 (Included in op. ex.)
153,125 $175,000 $172,470

(1%)24,980 .. .

22,874 4,000 3,982
51,951 98,106 24,000

Total $235,484 $289,979
Surplus $323,977def.$97,488

$302,086

$311,332
$200,452

$248,492

Assets—
Proper's, inc. stocks

or constituent cos. 4
Improvements I

Materials & supplies.
Iron on hand
Merch'dise In stores.
Accts. & bills receiv.
Cash
Miscellaneous

BALANCE SHEET NOV. I.

1905. 1904.
I

$ $ Liabilities—
1 Common stock 2

729,705 4.717.381 Preferred stock l'

849.356 1.581.144
"' '

96.365
119.026
62,641

333.463
302,872
76.619

Bonds .2
68.214 Taxes accrued
279.968 Interest on bonds. .

58.768 Acc'ts & bills pay'ble
222.722 Reserve for repairs..
115.686 Depreciation
47.6761 Reserve tor royalty.

[Real estate sales
1 Profit and loss

1905.
$

500.000
,250.000
,221.000
10.419
57.830
181.099
14.606

220.152
140,720
55.457

917,704

Total 7,569,047 7.091.5591 ToUl—V. 82, p. 50.

1904.
$

2,500.000
2.600,000
722.000
10 799
37,600

323.817
46.822
196,162
105.874
64.807

593.788

-7.669.047 7.091,659

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

-The

on Int. on
underly'g emisol.M.
bonds. bonds.
None. $69,750
11,762 56,250

Not reported.
23,525 98.437 89,820

Balance
for

div'd.
$72,476
54,898

Altoona & Logan Valley Electric Ry.—Earnings
earnings of this company's properties have been:

Earns. Ry. Net Int. on hit
& Ligfit earn-

Period covered. Cos. irgs.
6 mos. to Dec. 31 1905.. $278,231 $142,226
6 mos. to Dec. 31 1904.. 232,565 122,910
Year end. June 30 1905. 464.614 222,623
Year end. June 30 1904. 419,024 211,782

Dividends on stock for the year 1904-05, 5.7%, call for
$85,500; for 1903-04, 5.75%, for $86,250.—V. 80, p. 2619.

Atchison Topeka & Santa Fe Ry.

—

Option to Subscribe to
Convertible Bonds.—All shareholders of record Feb. 21 are
ofTorcd, by advertisement on another page, the right to sub-
scribe, at par and interest, from April 9 to April 12, both
inclusive, for $17,290,000 50-ycar 4% convertible gold bonds
to an amount equal to 8% of their respective holdings. The
subscriptions arc payable as follows: At the time of sub-
.«cription, 25% of the par value of the bonds, and on or
before Oct. 12 1906 75% of the par value and the accrued
interest, less interest on the first installment at the rate of
4% per annum from April 12 1906.
The bonds are part of an autliorized issue of $50,000,000,

of which $32,420,000 were sold to shareholders in 1905.
Like this fir.st block, tiiey are convertible on or after June 1

1906, but prior to June 1 1918, at the option of the holders,
into common stock of the compan}' of the same par value.
Tliey are aI,«o similar to the finst lot in all other respects.
(See V. 79, p. 2695; V. 80, p. 649; V. 81 , p. 1174.)
The proceeds of the bonds now offered will bo used par-

ticularly for additional second track, also new construction
in progress, additional lines to be constructed, new proper-
tics as authorized from time to time by the directors, re-
duction of grades with the view of making the ro.icl an cx-
( erdingly low grade tianscontincntHl line and a small amount
for equipment.— V. 82, p. 217, 99.



392 THE CHRONICLE. [Vol. Lxxxii.

Atlantic Coast Line RR.—New Slock.—Option.—The
shareholders will vote March 8 on increasing the autljorized
limit of capital stock from $50,000,000 (outstanding,
§43,980,000 common and $1,596 .000 preferred) to $00,000,-
000. It is proposed later to offer at par to stockholders
of record $4,557,000 of the new common .stock at the rate
of 10% of their holdings. The directors have authorized
the purchase of 47 new locomotives, 2,000 box cars, 500 flat

cars, 500 coal cars and 48 passenger cars.—V. 81, p. 1549.

Bangor & Aroostook RR.—Guaranteed Bonds Offered.—
See Northern Maine Seaport RR. below.—V. 81, p. 1549.

Brooklyn Rapid Transit Co.—Application to List.—The
New York Stock Exchange has been requested to list

$2,000,000 additional fir.st refunding mortgage 4% bonds
of 2002, making the total listed $22,042,000 (Compare V. 81,
p. 1850).—V. 82, p. 333.

Chicago Indianapolis & Louisville Ry.—Listed.—The New
York Stock Exchange has hsted $200,000 additional refund-
ing mortgage 5% bonds of 1947, making the total amount
listed $4.942.000.—V. 81

, p. 1098.

Detroit Monroe & Toledo Short Line Ry.—Sold.—See
Detroit United Ry. below.—V. 79, p. 2455.

Detroit United Ry.—Acquisition—Sale of Xotes.—This
company has sold to Kean, V'an Cortlandt & Co. $1,000,000
three-year 5% gold notes, issued for the purpose of acquiring
the entire capital stock of the Detroit Monroe & Toledo Short
Line Railway, 54 miles, running from Detroit into Toledo.
The notes are to be dated Mar. 1 and subject to call at par
on and after one year from date.

Report.—See "Annual Reports" on a preceding page.

—

V. 82, p. 333.

East St. Louis & Suburban Co.—Consolidation.—The
"St. Louis Republic" states that "an understanding has
been reached as to the basis for the merger" of this com-
panv and the Alton Granite & St. Louis Traction.—V. 82,

p. 159.

Erie RR.— Quarterly.—The earnings for the quarter and
six months ending Dec. 31 were:

.3 mos. Gross. Net. Other income.
1905 §11,927,500 83,823,139 S79,132

10,670,137 3,345,108 131,630

Charges.
§2,919.315
2,746,724

Bnl., sur.
S982.8.56
730,015

8,014.516
7,515,183

142,701
173,516

5,783,978
5,475,249

2,373,139
2,213,451

1904.

_

6 mos.
1905 23,707,569
1904 21,778,590—V. 81, p. 1S48, 1665.

Iowa Illinois & Minnesota Ry.—Description.—The "Rail-
way Age" of Feb. 2 contains an article regarding this cora-

pan5''s road. Compare map in "Railway and Industrial"

section.—V. 81, p. 1175.

Lake Shore & Michigan Southern Ry.—$50,000,000 of New
Bonds Authorized; $35,000,000 Sold.—The directors on Feb.
13 authorized a new issue of $50,000,000 4% 25-year
bonds, of which $35,000,000 have been sold to J. P. Morgan
& Co. The proceeds of the sale will be used to pay for large

improvements contemplated and under way. The re-

mainder of the bonds will be retained in the treasury for

future uses. The bonds are similar to the $50,000,000
authorized in 1904, being plain bonds without mortgage or

collateral lien. (Compare V. 78, p. 48; V. 80, p. 1912.)

—V. 82, p. 334.

Lehigh Valley Transit Co.—Bonds Offered.—Brown
Brothers & Co. and Edward B. Smith & Co. offer $1,830,000
first mortgage 30-year 5% gold bonds at 101 and accrued
interest.

Earnings.—For calendar year 1905:

Gross. Net. 0th. Inc. Ta.res. Balance.
Railway - .-$808,131 $282,802 $7,422 $25,000 §265,224
Lighting 192.818 93,530 500 5,030 89,001

Total net income, both departments, $354,225; fixed

charges, $272,500; balance surplus, $81,725. The charges

include: Railway department, interest on bonds, $222,300;
rentals, $22,650; lighting department charges, $27,550.

—

V. 81, p. 1665.

Louisville & Nashville RR.—Sale of Bonds.—The company
has .sold to J. P. Morgan & Co. $10,000,000 4% Atlanta
Knoxville & Cincinnati division bonds, part of a total

authorized is.sue of $50,000,000 due May 1 1955, of which
$14,543,000 has recently been in the treasury, none having
heretofore been sold. The proceeds of the bonds now sold

will be used for redeeming prior lien bonds on the Atlanta
Knoxville & Cincinnati Division, to pay for new equipment
and other general purposes of the company. See V. 80, p.

872.—V. 82, p. 334.

Manila Electric Raibroad & Lighting Corporation.—First

Dividend.—The directors have declared a dividend of 1%
payable April 2 to stockholders of record at 3 p. m. March 21.

See statement in "Street Railway" Section and official state-

ment regarding enterprise in V. 82, p. 218.

Metropolitan Street Ry., New York.—Decision Affirming
Dismissal of Suit.—The Court of Appeals on Feb. 13 af-

firmed the decision of the lower courts dismissing the suit of

Isidor Wormser Jr. to set aside the lease to the Interborough

Street Ry. (now the N. Y. City Ry. Co.). The Court holds

that the plaintiff was not in a jiosition to bring the action

and does not pass directly upon the merits of the case.

Compare V. 79, p. 2456.

Mexican Central Ry.—Refunding Issue.—The company
has negotiated with a syndicate for a loan of $33,000,000

to be used in part to refund the $29,000,000 of collateral
trust issues maturing in 1907 and 1908. The loan will be
in the form of 5% notes to mature in July 1910 or 1911.
They will be .secured by the same collateral as the present
notes, which includes $41,000,000 of Mexican Central
consol. 4% bonds. The authorized is.sue is $35,000,000, of
which $2,000,000 is reserved for corporate purposes. The
managers of the syndicate are Ladenburg, Thalmann & Co.,
Hallgarten & Co., New York, the Bank fur Hanndel und
Industrie, and the Berliner HandelgeselLschaft, of Bert in.

This loan, we are informed, will finance the company's
requirements until 1911, when the consols mature— .V. 81
p. 1792, 1242.

Minneapolis & St. Louis RR.—Sale of Notes.—Plympton
Gardiner & Co. and Kean, Van Cortlandt & Co. have pur
chased this companj''s $5,000,000 five-year 5% gold notes,
dated Feb. 1 1906, due Feb. 1 1911, and subject to call at
par and int. on or after Feb. 1 1908. The proceeds will be
advanced to the Minnesota Dakota & Pacific Railway Co.,
recently organized to build an extension westward from
Watertown, S. D., about 250 miles through South Dakota.
A circular says in substance:
The Miimeapoli.s & St. Louis RR. Co., operating 799 miles of road in

the productive agricultural region.s of Southern .Minnesota. South Dakota
and Central and Western Iowa, is now extending it.s ver.v profitable
Watertown Divi.sion 2.50 miles westward to the Missouri River at Le Beau,
S. D., on the edge of the Cheyenne River Indian Reservation (shortly
to be opened for settlement) and northwesterly to Leola, S. D. The
country traversed is a rich agricultural district. The new lines are
being constructed by the Minnesota Dakota & Pacific Railway Co., a
subsidiary of the Minneapolis <fc St. Louis RR. Co.

These notes are secured by deposit with the Central Trust Co., as
trustee, of 86.250,000 first mortgage gold 4% Ijonds of the Minnesota
Dakota & Pacific Ry. Co. due 19,56. and by the entire capital .stock of
that company. The proceeds of the notes "will remain on deposit with
the trustee, to be paid out from time to time, only as the new mileage
is constructed and the work certified to—the payments on account of
such construction being so proportioned that the entire line must be
completed and equipped before all the proceeds of the notes can be
withdrawn from the trustee. Interest on the notes is payable in gold
Aug. 1 and Feb. 1.

Tlie railroad company has earned, during the past ten years, an average
surplus of about $176,000, after allowing for all fixed charges, including
interest on the $5,000,000 notes, without the benefits of the new mileage
for which these notes are issued.
For the si,x months ending Dec. 31 1904 and 1905 the results were:

Gross Net Other Fixed Balance.
Hatf-Year. Earnings. Earnings. Income. Charges. Surplus.
1905 $2,020,066 $876,107 $98. .589 $547,966 S426.730
1904 1,577,909 639,293 58,214 473,650 223.857—V. 82, p. 161.

Mohawk Valley Company.

—

Contract.—See Ontario Trans-
mission Co. under "Industrials" below.—V. 82, p. 334, 161.

Nashua Acton & Boston RR.—-Foreclosure Sale.—This
company's road, extencUng from Nashua, N. H., to Acton,
Mass., 20 miles, is advertised to be sold under foreclosure at

Graniteville, Mass., on March 5. The compaii}' is controlled
by the Concord & Montreal, w-hich has about $312,000 in-

vested therein. There are outstanding $500,000 1st 6s.

New York & Long Island (Tunnel) RR.—Temporary In-
junction.—On Feb. 9 Supreme Court Justice Blanchard
granted the company a temporary injunction restraining
the city authorities from interfering with the work on the
tunnel under the East River at 42d St. wliile he is deciding
the legal points raised concerning the vaUdity of the Stein-

way franchise.—V. 82, p. 335.

New York Westchester & Boston (Electric) Ry.—New In-
terests.

—'The statement issued on Jan. 25 from the office of
Oakleigh Thome reads:

Some time ago certain interests formed the New York Railroad & De-
velopment Co., for the purpose of financing and constructing the New
York & Port Chester RR., application to build which was and still is be-
fore the New York City authorities. Among those concerned in this plan
were Harvey Fisk & Sons. Kean, Van Cortlandt & Co., Oakleigh Thorne,
President of the Trust Company of America; Charles W. Morse, Vice-
President of the National Bank of North America; Henry F. Shoemaker,
Harry S. Black, President of the United States Realty & Construction
Co ; O. C. Barber, President of the Diamond Match Co.; George R. Shel-
don, of W. C. Sheldon & Co.; C. R. Simpson, John W. Gates, John F.
Carroll and Robert A. Van Wyck.

These gentlemen now find that the New York Westchester & Boston
Ry. Co. is already actually constructing a line of railroad over almost the
precise route along which the Port Chester company proposed to build.
They find also that the Westchester company's charter and franchise in
New York City are i)robably much more Uberal than any that will be
granted to any similar road in the future. They have also ascertained
that the interests which are building the Westchester road have already
quietly secured the greater portion of the company's right of way and the
necessary land for terminals, yards and power plant, in addition to having
made an agreement with the Interborough Rapid Transit Co. for the in-

terchange of traffic between the Westchester railroad and the subway.
The above-named gentlemen, accordingly, have withdrawn from all

connection with either the New York Railroad & Development Co. or
with the Port Chester company, which it controls, and have decided to

merge their interests in this matter with Messrs. William L. Bull, Fred-
erick W. Whitridge. Evans R. Dick, Marsden J. Perry, Andrew Freed-
man, Robert E. Robinson, WilUam Barclay Par.sons, and other capitaUsts
who are now building the Westcliester railroad. The new interests have
acquired a large amoimt of stock in the Westchester company, and will

be represented on its board of directors.—V. 82, p. 219.

Northern Maine Seaport RR.—Guaranteed Bonds Offered.—
Brown Brothers & Co., Boston, are offering at 1143^ and
interest, by advertisement on another page, the unsold

portion of the present i.ssue of $3,108,000 first mortgage

5% gold bonds, due April 1 1935, covering the Penobscot
Bay extension of the Bangor it Aroostook RR. Co., which
guarantees the bonds, both principal and interest, by en-

dorsement on each. See further facts, form of guaranty,

etc., in V. 81, p. 265, 727, 1549; also map of Bangor &
Aroostook RR. on page 20 of "Railway & Industrial" Sec-

tion.—V. 81, p. 727.
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Oklahoma Central RR.—Mortgage.—This company, in-

corporated in Oklahoma Territory in September 1904 as the
Canadian Valley & Western Ry., the name having recently
been changed by amendment of charter as above, has made
a mortgage to the Western Trust & Savings Bank of Chicago,
as trustee, to secure an issue of $10,000,000 40-year 5% gold
bonds of $1,000 each, dated Dec. 1 1905 and due in 1945,
but subject to call after one year at 105. Interest payable
June 1 and Dec. 1 at ofBce of trustee.

The contract for the construction of the proposed road from Lehigh,
I. T., to Chickasha, via Ada, Byers and PurceU, 130 miles, was reported
as let in September last to the Canadian Valley Construction Co., the
work to begin at once. As the road will traverse a level country, construc-
tion will be generally of a Ught nature; seven girder bridges will be re-

quired. Capital stock 810,000,000 in shares of $100 each. Dorset Carter
of PurceU, I. T., is President, and W. G. Walling Secretary and Treasurer.

Philadelphia Co. of Pittsburgh.—Terms of Offer to Pur-
chase.—See United Railways Investment Co. of San Fran-
cisco below.—V. 82, p. 281, 101.

Philadelphia & Erie RR.—Report.—The results for the
calendar year were:
Year. Gross. Net. Other income. Charges. Balance.
1905 88,255,367 82,379,641 8147,491 81,271,503 $1,2.55,629
1904 7,436,110 2,223,611 234,407 1,271,394 1,186,624

Dividends of 7% ($168,000) on the special guaranteed
stock were paid in both years; also 6% ($479,100) on the
common stock in 1905, against 4% ($319,400) in 1904;
outlays for extraordinary expenditures and appropriations
for extraordinary expenditure fund were $546,265 in 1905,
against $545,800 in 1904, leaving balance, surplus, for the
year of $62,264 in 1905, against $153,424 in 1904.—V. 80,

p. 2622.

Poughkeepsie City & Wappinger Falls Electric Ry.—
Fire.—On Feb. 11 fire destroj'ed the company '.s power plant
and rolling stock except one trolley car. The insurance
is said to be about 75% of the loss. It is hoped main partial

service with power furnished by the Poughkeepsic Light,
Heat & Power Co.

Public Service Corporation, New Jersey.—Change in Con-
trol.—A preliminary agreement, it is understood, has been
entered into for the sale of the remaining $12,500,000 of the
authorized $25,000,000 capital stock, under an arrangement
by which Newark, N, J., investors (the Fidelity Trust Co.,
&c.) will retain about a one-third interest in the property
and the other two-thirds will be vested about equally in the
United Gas Improvement Co. of Philadelphia and the J. P.
Morgan interests, who are supposed to be A. J. Cassatt and
the Pennsylvania RR. Thei'e will, it is said, be no change
in the management. See United Gas Improvement Co.
under "Industrials" below.—V. 82. p. 281.

Reading Company.—Right to Mine Coal Protected by State
Constitution of 1S73.—The House of Representatives at
Harrisburg, Pa., on Feb. 9, by a vote of 166 to 2, adopted
the Creasy resolution, caUing on the Attorney-General to

inquire whether the Pennsylvania, Reading and Delaware
Lackawanna & Western railroads are violating the Consti-
tution and exceeding charter rights in conducting coal-
mining business, and if so to enter legal proceedings again.'^t

them.
George F. Baer, President of the Reading Compan^^ in a

statement issued on Feb. 11 and quoted in the "New York
Times" of the 12th, declares that all of the corporation.s
referred to obtained their rights and franchises under the
charters granted prior to the adoption of the Constitution
of 1873 and are protected from being disturbed in their right
to mine coal by the provision of that Constitution, which ex-
plicitly declares in Article XVIII, Section 2, "all rights,
actions, prosecutions and contracts shall continue as if this
Constitution had not been adopted." The Supreme Court
of Pennsylvania has, he states, several times held that the
limitations of the Constitution of 1873 do not apply to cor-
porations existing prior to 1873.

Touching the assertion that the companies have raised
the price of anthracite since the last strike $1 to $1 25 per
ton, yet are refusing an increase in wages, President Baer
says in substance:

The average price per ton received by the Philadelphia & Reading
Coal & Iron Co. for its coal at the mines in 1899 was .?1.713; tlie average
price per ton received in 1905 was $2,449, being an increase of 7:^ 6-lOc.
per ton in .seven years. The increase in the cost of mining was 63.3
cents per. ton, viz: Labor, 51.7 cents (cost in 1899 $1,067; in 1905.
81. .584); materials, 11.6 cents, namely from 31.4 cents in 1899 to 43
cents in 1905. This leaves to the coal company an increase of onlv 10.3
cents per ton in the last seven years. .\n(l notwithstanding this increase,
if the Coal & Iron Company had charged the usual average royalty of
30 cents a ton for coal from its own mines the operations woiild liave
resulted in a loss. For the year 1899 the surplus was only $422.o:}8.
In the previous year t her a, was a deficit of 853,524.

But some one will ask. Why is it that the Reading system is now mak-
ing money? The transportation of anthracite is not the important
factor in the increased revenue of the Reading svstem. As far back as
1877 the anthracite trafTic was 61.6'7r of the total freight and pas.senccr
trafRc receipts of the system. Now the jjroportion of antlirarite tratlir
has diminished to 33.5' v . To-day the passenger receipts alone are e(|ual
to one-half the traffic receipts on antliracite. The iuereased prosix rity
of the Reading .system is due to the increase of miscellaneous tradic,
passenger tradic and bituminous coal trafhe. The average receipts
from traffic on anthracite coal for the last five years have been $10,-
334,850. The traffic receipts from anthracite in" 1883 were $10,046,760
and in 1893 $10,123„575.

Listed.—The New York Stock Exchange has listed .S2.09.S,-

000 additional general mortgage 4% bonds of 1997 , making t lie

tot.al amount listed $68,3:50,000.— V. S2, p. 281, 220.

Rockford Beloit & JanesviUe (Electric) RR.—Snld.—Sec
Rockford & Interurban Ry. below.—V. 81, p. 1045.

Rockford & Interurban Ry., Illinois.—Purchase of Stock—

•

Bonds Assumed.—This company has purchased the entire
capital stock ($1,000,000) of the Rockford Beloit & Janes-
viUe RR. and will assume its $650,000 first mortgage bonds.
It is not proposed to consolidate the companies.—V. 82,
p. 162.

Southern Railway.—Proposed "Development and General
Mortgage"—Official Statement.—Notice is given that a gen-
eral meeting of the stockholders will be held on April 18 1906
to consider the making of a "Development and General
Mortgage" to secure an issue of $200,000,000 of 50-year
bonds (bearing interest at not exceeding 4%), in
order not only to fund the capital obligations and divisional
prior lien bonds which have been created outside of the "first

consolidated mortgage," but also to provide for future ad-
ditions, and for improvements and betterments upon the
entire system. Of the new bonds, it is proposed to issue
immediately $15,000,000. The voting trustees approve
the measure and call upon the holders of voting trust certifi-

cates for their approval or disapproval.
The statement of President Samuel Spencer, setting forth

fully the facts regarding the new issue, also the letter of
approval from the voting trustees, will be found on subse-
quent pages of this issue of the "Chronicle."—V, 82, p. 162.

Terminal Railroad Association, St. Louis.—Bridge Charges
Reduced.—An exchange says:

By new tarifl which went into effect on Jan. 1 eastbound freight rates
from St. Louis are considerably modified, so as to absorb a part of the
bridge arbitrary on most commodities; and, according to announcements
made in St. Louis, the westbound rates to St. Louis over the same
roads will be reduced in a similar manner on Feb. 1. Including a re-
duction in the bridge charge on soft coal from Illinois, the business of
St. Louis, it is said, will be benefited several hundred thousand doUars
yearly.

Texas Southern Ry.—Sale March 6.—A press dispatch
states that the date of sale is now set for March 6, having
several times been postponed. Eastern interests were re-
cently reported to have acquired control.—V. 81, p. 1725.

Union Pacific RR.—Dividend Tncrcased.—The directors on
Wednesday declared a semi-annual dividend of 3% on the
comition stock, payable April 2 to holders of record Feb. 23.
This places the stock on a 6% basis, contrasting with 5% at
the last semi-annual distribution and 4% from 190) to .April

1905 inclusive.—V. 82, p. 335, 220.

United Railways Investment Co. of San Francisco.—
Terms of Purcliase.—An advertisement on another page
announces that for the acquisition of $16,000,000
of the $30,000,000 common stock of the Philadelphia Com-
pany of Pittsburgh, it is proposed to issue $12,000,000 of
5% collateral trust bonds and $6,400,000 of common stock.
The advertisement offers to all the common stockholders of
the Philadelphia Companj- the right to turn in 16-30 of their
holdings, receiving for each $50 share surrendered $37 50 in
bonds and either ,$20 in stock or $19 in cash. The syndicate
headed by Ladenburg, Thalmann & Co, holds almost $16,-
000,000 of the stock of the Philadelphia Company, but will
share only proportionately in the deal if the minority holders
accept their rights.

The bonds are to be secured by a first lien upon the stock
so purchased, and the collateral trust agreement will provide
that so long as anj"- of the bonds shall be outstanding the
Investment Company will not hypothecate any of the shares
of stock of the United Railroads of San Francisco now owned
by it. Deposits of stock will be received on and after
Feb. 20 and until 3 p. m. Feb. 27 at the following deposi-
taries: Guarantee Trust & Safe Deposit Co., Philadelphia;
Colonial Trust Co., Pittsburgh; Alex. Brown & Sous, Balti-
more; The New York Trust Co., New York.—V. 82, p.
335, 282.

United Traction Co., Albany.—Holding Company Plan
Abandoned .^Sec Delaware & Hudson Co. in V. 82, p.217.

—

V.82,p. 162.

West Jersey & Sea Shore RR.—Ncir Stork. —The share-
holders will vote at the annual meeting on March 6 on in-
creasing the capital stock froni $8,000,050 ($6,326,000 out-
standing) to $10,000,000, to provide for improvements,
double-tracking, &c. Concerning the electrification of the
line between Camden and Atlantic City, see editorial article
in V. 82, p. 187.—V. 81

, p. 842.

Whatcom County Railway & Light Co., Bellingham,
Wash.—Bonds Called.—AW of the $535,000 first mortgage
5% bonds, dated Dec. 1 1902, have been called for pavment
on May 1 1906, at the Citv Trust Co.. Boston, at'l05%
and accrued interest. See V. 81, p. 1494, 1552, 1794.

Wheehng & Lake Erie RR.—Li.<^trd.—The New York Stock
Exchange has listed S79.000 additional first consolidated
mortgage 4% bonds, making the total amount listed $11,-
097,000.

Earnings.—For the 5 months ending Nov. 30 earnings were:
:i months^ Gross. AV^ Chnrfjcs. Jial.,surp.

-. $2,437,405 $679,614 $.567,197 $112,4171905 .

1904—V. 81, p. 1045.
1.964.505 440.798

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Copper Co.—SettlcmcTit of Litigation—Pur-

chase by Friendly Ititrrcsts.—-The purchase of the leading
mines of the United Copper Co. by the Amalgamated inter-
ests and associates is referred to below, under caption of
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('iiitcd Copper Co. John 1). Hyau, Provident of the Anaconda
Copper Co. and the managing direet-or of the Amalgamated
Copper Co., is quoted as saying:

The purchase h.us clcured the t-utirf Molilalia .siliiatioii for all lime.

The Montana copper producers will now be left in a position to produce
copper cheaper than ever hefori* and more of it . The name of the new com-
pan.v whicli \\ill acquire the various Ileinze properties has not been .se-

lected nor have the incorporation i)apers been filed, but the majorit.v in-

terests will be friendly to the Amalgamated (Joiiper Co. .At the i)re.s»iil

time ihe pendins; litiiiiitiou covens more than 100 .suits, involving $.'50,000,-

000 in claims. In the fiiflit between the rival interests ever.v possible claim
was bous,'ht. so that there is now nolhini; left in the ilisputed area on which
litigation miKht be started afresh. The purchase of these properties,

therefore, includes the settlement of the suits.— V. 82. p. 102.

American Consolidated Copper Co.—Acquisition.—Official

Statement.—It was announced on Feb. 9 that the holders

of upwards of $1,7.50,000 of the total Lssue of $.5,000,000

outstanding stock of the Montana Coal & Coke Co. have
deposited their certificates with the Federal Trust Co. of

Boston under a proposition, now extended to all the .stock-

holders of the Montana Company, namely, to exchange
one share (par $100) of the American Company for each

eight shares (par $25) each (total $200) of the Montana
Company, provided a majority of the shares is deposited

with said Trust Company on or before Feb. 17.

President J. A. Coram of the American Company makes
the following announcement:
The American Consolidated Copper Co. has been organized under

the laws of the State of Maine with a total authorized capital of $150,-

000,000. divided into 1,500,000 shares of the par value of $100 each.

The first issue will be ,365,000 shares, or a total of 836,500,000, and no
additional stock can be issued for le.ss than its par value, $100 per share.

The compan.v will have in its treasury a cash working capital of $5,000,000
and will owii a very large group of copper mines in the centre of the

mineral district of IButte, Montana, including the propertie.s known as

the Davis estate mines and the Daly Mining Company's mines of the

estate of the late Marcus Daly.
These properties have been reported upon for the American Consoli-

dated Copper Company by Captain C. H. Palmer, E. H. Wilson, Captain
Ben Tibby, Captain Duncan McVichie and Carrol H. Hand. Their
reports are exceedingly favorable, and show net earnings on a production

of 4.000 tons a day of $7,407,1,50 per annum, which is equal to 20%
earnings on the $36,500,000 to be Issued.

It was recently re{)orted from Boston that the new com-
pany had "the common stock for its first unit underwritten

by "American and European interests, at $80 per share.

Public offering will be made at $100 a share."—V. 82, p. 163.

American District Telegraph Co. of New Jersey.—The re-

sults for the year ending Dec. 31 were:

Year. Gross. Net. Dividends {'i%) . Bal.,sur.

1905 $2,534,697 $691,818 $390,049 $301,769
1904 2,389,971 698,795 389,959 308,836
—V. S'l, p. 778.

American Pneumatic Service Co.^— Acquisition.—^The

"Boston News Bureau" of Feb. 10 says:

The necessary exchange of securities was made in New York Thursday
by which the company acquired $547,000 out of $600,000 of the bonds
of the Tubular Dispatch Co. This gives to the American Company,
with its ownership of all the bonds of the New York Mail & Newspaper
Transportation Co., as well as nearly all the stock of both companies,
the complete control of the pneumatic tube business for New York City.

A strong fight was made by the holders of the Tubular Dispatch Co.
bonds to obtain par and interest, but it is understood that the terms
accepted were below those originally suggested by the American Com-
pany. It is left for the American Company to complete the system in

New York City, for which the annual rental is over $400,000 per year,

and this construction work, it is anticipated, can be finished during the

current year. The interruption of the service in New York City has
demonstrated the absolute dependence of the postal system upon pneu-
matic tubes for handling letter mail. (Compare Tubular Dispatch Co.

in V. 81, p. 269, 672, 1046, 1379.) See V. 82, p. 282, 163.

American Telephone & Telegraph Co.—Sale of Bonds.—
The company has sold $100,000,000 4% convertible bonds to

a syndicate composed of J. P. Morgan & Co., Kuhn, Loeb &
Co., New York, Kidder, Peabody & Co., Boston, and
Baring Bros. & Co., Limited, London. Payment for the

bonds is to be made in installments extending over a period

of about two years, and the proceeds will provide the

company with funds for the extension of its system and for

financing the requirements of its subsidiary companies in

connection with their rapidly growing business. The sale

will also provide for the payment of the $20,000,000 5%
notes maturing in May 1908. These bonds are convertible

into stock at the rate of 140 any time after three years

and up to twelve. The contract contains a clau.se which
protects the holders of the above bonds as to the convertible

rate in the event of the issuance of more stock.—V. 82,

p. 336, 163.

Atlantic Cotton Mills, Lawrence, Mass.—Offer for Stock.—
Augustus P. Loring, a Boston lawyer, on Feb. 8 sent to the

stockholders a letter requesting options on three-quarters or

more of the $1,000,000 stock at $67 50 per share (par $100)
on or before noon Feb. 17. The company paid on Jan. 1 a
semi-annual dividend of 3%. No dividends were paid in 1905.

Bell Telephone Co. of Philadelphia.—Earnings.—The
earnings, &c., for the calendar year were:
Calendar Gross Net Dividends

Year. Earnings. Earnings. (8 p.c.)

1905 $4,434, .393 $1,278,1562 8899,0*58
945,257
930,241

836,010
852,367

Balance,
Surplus,
$379,494

3 09,247
77,873

Stations.
Dec. 31.
124,790
82,497
67,268

1904 3,756,060
1903 2,857,794—V. 81, p. 779.

Boston Consolidated Copper & Gold Mining Co., Ltd.—
Neiv Stock.—The London Stock Exchange has listed a fur-

ther issue of 19,965 shares of £1 each, fully paid (Nos.

500,001 to 519,965).—V. 81, p. 1794.

Buck Stove & Range Co., St. Louis.—Neiv Stock.—This
Missouri corporation has filed a certificate of increa.se of

capital stock from $1,000,000 to $1,500,000. "Assets,

$1,764,873; habiUties, $202,335."

"The company was incorporated on Dec. 29 1902 with $l,000,00t
capital stock (of wliich 8500,000 6% cumulative preferred), in shares
of $100 eacli, as successor of Buck's Stove & Hange Co., whicli in Marck
1901 had increa.sed its share capital from $300,000 to $500,000. The
directors include James li. Buck, I'. F. Palms, Jeremiah Dwyer, dx.

Butte (Mont.) Electric & Power Co.—.\ew Slock.—Th«
sharcholdcr.s votcfi <jn I'Y'b. 13 to increase the common stock
from $2,000,000 to $5,000,000. Of the new .stock only
$1,000,000 (to be offered to stockholders of record Feb. 24)
is to be issued at present; the proceeds will be used to pur-
chase electric railway and lighting plants in Montana.

Dividends.^^k dividend of 1% has been declared on the
common slock, payable March 15. The common shares ar«
now on a 4% basis, 1% having also been paid on Dec. 15

1905; from March 15 1903 to Sept. 15 1905 semi-annual
dividends of 1^% each were distributed. The regular divi-

dend of 5% for the year on the preferred .stock will bo paid in

quarterlj' instalments during 1906, beginning Feb. 1.—V. 81

,

p. 1045.

Canada North-West Land Co. (Ltd.).—Payment of Entire
Issue of Preferred Stock.—The whole amount of the capital of

the preferred shares, being §60 per .share, will on April 2 be
repaid to holders of record Feb. 17. A final dividend of

4^% for the nine months ending March 31 1906 will als©

be paid on April 2 to preferred stockholders of record Feb.
17. Compare V. 79, p. 2644.—V. 80, p. 1060.

Canada Starch Co.—Consolidation.—This company has
been incorporated under the Canadian laws with $2,500,00i
capital stock, of which one-half is to be 7% non-cumulative
preferred (par of shares $100), for the purpose, it is stated,

of absorbing the Edwardsburg and Brantford starch com-
panies, also the Imperial Starch Co. of Prescott. Directors:

George F. Benson, William Strachan, Charles R. Hosrner. Hon.
Robert Mackay, WiUiam R. Miller, all of Montreal, representing the
Edwardsburg Company: Lloyd Harris and Joseph Ruddy, Brantford,
representing the Brantford Company; Hon. J. R. Stratton, James J.

Warren, Toronto, representing the bondholders of the Imperial Com-
pany. George F. Benson is President and Managing Director: William
Strachan, First Vice-President: Lloyd Harris, Second Nice-President;
Joseph Ruddy, Secretary-Treasurer.

Central District & Printing Telegraph (Bell Telephone
Co.), Pittsburgh.—Report.—For the calendar j'^ear:

Year— Gross. Net. Divs. (8%) Bal., sur.

1905 $3,372,292 $902,471 $800,000 $102,471
1904. ... 3,055,433 900,544 800,000 100,544
—V. 81, p. 1495.

Chicago Junction Railways & Union Stock Yards Co.—
Annual Statement.—The statement for the calendar j-ear 1905
shows for the operating companies: Gross earnings, $5,539,-

098, being an increase over 1904 of $594,463; net earnings,

$2,041,790, an increase of $93,077. The annual income ac-

count of the holding company for 1905 shows a surplus of

$207,820, after the payment of the usual dividends, against
$211,994 in 1904.—V. 81, p. 213.

Chicago & Milwaukee Transportation Co.—Called Bonds.—
Five first mortgage bonds of 1898, covering steamship
"Christopher Columbus," to wit, Nos. 13, 26, 27, 87 and 97,
are payable at the Bank of Commerce, Cleveland, O., on
March 1.—V. 80, p. 1177.

Columbus Gas Co.—See Columbus Gas Light & Heating
Co. below.—V. 81, p. 560.

Columbus (O.) Gas Light & Heating Co.—Consolidation
Plan.—An official circular, dated Jan. 15, says in substance:
As you are aware, the company is a West Virginia corporation, ha\'ing

outstanding $3,600,000 of preferred stock and $1,700,000 of common
stock. The preferred has received in dividends 3% semi-annually: the
common has received no less than 6% and as much as 8% annually since
organization. The assets consist of practicallj' all of the stock of both
the Central Ohio Natural Gas & Fuel Co. and the Columbus Gas Co.
The Central Ohio Natural Gas & Fuel Company's earnings have been
sufficient to pay into the treasurj' of the Gas Light & Heating Co. enough
money to pay these dividends, and also to pay the interest upon the
$1,500,000 of 5% bonds of the Columbus Gas Co. The Columbus Gas
Co., which is the artificial plant, was paying dividends upon its stock
at the time it was taken over by your company in 1898, and had some
13,000 consumers of gas, which has been reduced to about 1,200 con-
sumers at the present time.

While the supply of natural gas is ample for all needs and your board
can see no reason for its failure in the near future, nevertheless, it has
been deemed wise to begin the accumulation of a surplus as against the
time when the same may be needed in the construction of a large fuel

gas plant. With this in view your board recommend that the Central
Ohio Natural Gus & Fuel Co. and the Columbus Gas Co. be consolidated
into an Ohio corporation, to be known as the Columbus Gas & Fuel Co..
having $6,000,000 of 5% cumulative preferred stock and $3,000,000
common stock, and that $5,300,000 of the preferred and $2,650,000 of

the common be turned over to the Columbus Gas Light & Heating Co.
in lieu of the stocks of the Central Ohio Natural Gas & Fuel Co. and the
(3olumbus Gas Co. now in the treasury of that company, leaving $700,000
of the preferred and $350,000 of the common in the treasury of the
Columbus Gis <fc Fuel Co. for future needs. The Columbus Gas Light
ife Heating Co. would be liquidated, giving to each stockholder of that
company alike one share of the preferred of the Columbus Gas & Fuel
Co. and otie-half share of its common stock for each share of common or
preferred of the Columbus Gas Light & Healing Co.

It is proposed that quarterly dividends be paid upon the preferred
stock of the new company, and that there shall be no dividends upon the
common stock, although it has an earning power at the present time of
f\illy 3%, until such time as a satisfactory cash surplus shall have been
accumulated. The preferred stockholders of the Columbus Gas Light
A Heating Co. would receive 1K% quarterly, beginning April 1 1906, or

5% annually in place of 6% as at present. The common stockholders of
that compaiiy would receive 134% quarterly, beginning April 1 1906. or

5% annually, instead of 8%, as nas been paid for the uast two years.
Tne Columbus Gas & Fuel Co. would accumulate througli the reduction
of the dividends and economies which can be introduced between $80,000
and $100,000 annually as a surplus fund. The new stock would not be
subject to State or local taxes, nor under the present law to any statutory
liability, and further, the acomiulation of a surplus sufficient to change
the plant at some future time without interruption of its business or

dividends would lend stabilitv to the stock, which would more than com-
pensate for the reduction of the dividend.

A meeting of the stockholders of the Columbus Gas Light
& Heating Co. has been called for Feb. 20 1906 to approve
of the proposed consolidation.—V. 82, p. 163.
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Dividends Balance,
Paid. Surplus.

$2,332,492 8363,917
1,559,843 63,799

-Bonds Offered.—

Daviess County Telephone Co. of Washington, Ind.—
Exchange of Bonds for Stock.—The Columbus (O.) Savings &
Trust Co., trustee for the bondholders, have received for

cancellation the $100,000 of 5% bonds which were exchanged
for 5% preferred stock.

Electric Lighting Co., Mobile, Ala.—Change in Control.—
A Chicago syndicate headed by Charles H. Dawes, it is an-
nounced, hiis acquired control of this company, which owns
the Mobile Gas Light & Coke Co.

The authorized capital is $300,000, of which, at last accounts, $260,000
was paid in, the dividend rate being 6% per annum. Bonds authorized,
5300,000 5s, due 1933. The Mobile Gas Light & Coke Co. is capitahzed
at $200,000 stock and $50,000 first mortgage 6s.

The purchase was probably made for the Union Gas &
Electric Co. of Delaware, in which Mr. Dawes is a dii-ector.—
V. 81. p. 513. 1379.

Fairhaven Water Co.—Neio Stock.—This company, incor-

porated in Maine last September, has voted to increase its

<;apital stock from $1,000,000 to $3,000,000. Directors:

President, J. L. Brophy; Treasurer, J. J. Henian; .1. R.
•Griffin, E. C. Ricker and A. S. Conant, all of Portland, Mp.

Florence Iron Co.—New Stock.—This company, incor-

porated in .June 1900 under the laws of New Jersey, recently

•filed an amcuided certificate increasing its capital from $200,-

000 to $1,200,000. The company's New York attorneys are

Underwood, Van Vorst & Hoyt. New Jersey office, No. 15
Exchange Plac(>, Jersey City.

Kelly Island Lime & Transport Co., Cleveland.—New
Stock.—Tliis company, it is stated, has filed a certificate of

increase of capital stock from $2,000,000 to $5,000,000.

La Belle Iron Works, Wheeling, W. Ysl.—Deal Off.—The
option held on this company's property by Edgar N. Ohls
expired on Feb. 15, the directors having declined to grant
a 60 days' extension.—V. 81, p. 1495.

Mackay Companies.

—

Report.—The results for the period
from Feb. 23 1905 to Feb. 1 1906 compare with those from
Dec. 19 1903 to Feb. 23 1905 as follows:

Income lro7)i Total
Period Covtrcd . Investments. Expenses.

Feb. 23 190r. to Feb. 1 1906-$2,719,595 $23,186
Dec. 19 1903 to Fel). 23 1905 1,643,677 20,035—V. 81, p. 1795.

Michigan Power Co., Lansing, Mich,
Devitt, Tn'mble & Co., Chicago, are offering at par and in-

terest the total outstanding issue ($375,000) of first mortgage
5% serial gold bonds of $1,000 each, dated Feb. 1 1906 and
subject to call at any interest day at 110 and interest. Total
authorized issue $2^500,000, of which $2,125,000 is held in

escrow under conservative restrictions. For j^car ending
Jan. 31 1906 gross earnings $72,416; net $44,153; interest

charge $18,750; balance, surplus, $25,403. The company is a
reorganization of the Piatt Power & Heat Co. Authorized
capital stock $2,500,000. Further facts will be given in an-

other issue.

Montana Coal & Coke Co.—Offer for Stock.—See American
Consohdated Copper Co. above.—V. 80, p. 1482.

National Biscuit Co.—Extra Dividend on Common Stock.—
The directors have declared the 32d regular quarterly divi-

dend on the preferred stock of IH%, payable Feb. 28 1906;
transfer books to be clo.sed from Feb. 15 1906 to Feb. 28
1906, both inclusive; and the 27th quarterly dividend of 1%
on the common stock, payable April 14 1906. The direc-

tors have also declared an extra dividend of 1% on the
common stock, paj'able April 14 1906; transfer books to

be closed from March 29 to April 14, both inclu.sive.

Report.—See "Animal Reports" on a preceding page.
New Directors.—Officers.—At the recent annual meeting

L. D. Dozier, F. L. Hine and Norman B. Ream were re-

elected directors. H. M. Hanna and S. A. Sears were
elected directors to fill vacancies. The officers elected are:

A. W. (ireen. President; ,1. D. Ricliardson, First Vice-President;
F. M. Peters, Second Vice-President; F. E. Bugboo, Secretary and Treas-
urer: J. II. Higinbotliam, Assistant Treasurer.—V. 82, p. 164.

Niagara Lockport & Ontario Power Co.—Lease of Electric

Power.—See Ontario Power Transmission Co. below.—V. 81,

p. 1317.

North American Co.—Listed.—The New York Stock Ex-
change has listed $73,700 additional capital stock, making the
total amount listed $29,773,700, with power to add to the list

prior to Julv 1 1906 $226,300 additional, making the total

amount authorized to be hsted ,$30,000,000.—V. 82, p. 284,
221.

North Butte (Copper) Mining Co.—Dividends.—^Tlie com-
pany, it is announced, has declared its third quarterly divi-

dend of $1.25 a share, the first having been 50 cents and
the sec(md 75 cents.—V. 81, p. 730.

Ohio Fuel Supply Co.—Option to Subscribe.^Stockholders
of record Mnrch 31 are offered the right to subscribe at i^ar

($25 a shanO for $1,000,000 new stock, to the extent of 20%
of their holdings (V. 81

, p. 843).
Report.— For calendar years 1905 and 1904:

Year- Gross. Net. Dividends. Surplus.
1905 81,407,9.52 $6.50,807 (107r) $424,9 19 $225,8.5S
1904.'. 1,247,814 .554,970 (10%) 399,397 155,573
Consumers Dec. 31 1905 numbered 31,938; increa.se 3,753. Holdings

«aid to have boen increased to 277,185 acres. Fiscal j'ear cliangcd to end
April 30. - V.S2, p. 104.

Olds Motor Works, Detroit.—.Vew Stock.—The "Grand
Rapids Po.st" states that this company has increased its

-capital .stock from $500,000 to $612,000.—V. 80, p. 225.

Ontario Power Co.—Guaranteed Bonds Offered.—See On-
tario Transmis.sion Co. below.—V. 81, p. 1853.

Ontario Transmission Co.—Gvaranteed Bonds Offered.—
Frank S. Butterworth & Co. , New Haven, are offering at 99 J^
and interest this company's $225,000 of 1st mortgage 5s, due
1945, whole issue redeemable at 110 and interest prior to

May 1 1916; interest May 1 and Nov. 1. Guaranteed principal

and interest by Ontario Power Co. of Niagara Falls. "These
bonds cover rights of way and transmission lines with a three-

fourths interest in the distributing station , wliich by lease is

to receive and transmit to purchasers all the output of the
Ontario Power Co.'s generating station. A large portion of

the power will be delivered at a point on the Niagara River 6
miles from the station, for distribution in the State of New
York. Transmission lines are being completed to Welland,
and additional power will be sold at this and other points in

Canada."
J.J. Albright, President of the Ontario Power Co., writing

from Buffalo on Jan. 8 1906, says, in substance:

Tliese bonds are a first mortgage on all the property of the Ontario
Transmission Co. now owned or tojbe acquired, consisting of about 6 miles
of right of way 300 or more feet wide, with steel towers, transmission
lines, &c.,thereon, and a three-quarter interest in the distributing station,

with electrical appliances tlierein, which property is essential to the busi-
ness of the Ontario Power Co., which guarantees the principal and inter-

est of the bonds and owns all of its stock except directors' qualifying
shares.
The works of the Ontario Power Co. are located on the Canadian side

of the Niagara Falls (compare V. 80, p. 1427). The works are planned for

an ultimate capacity of not less than 250,000 h. p., and the intake works
are now complete for the wliole capacity. Tlie first conduit, with a capa-
city of 80,000 h. p., is completed in place, and the machinery is now in-

stalled for the generating plant with a development capacity of 30,000
h. p. Another unit is being assembled, wliich within a few weeks will in-

crease this capacity to 42.000 h. p.
The Ontario Power Co. has sold 60,000 h. p.. with the privilege of 120,-

000 li. p. achhtional, to the Niagara Lockport & Ontario Power Co. This
company has, under broad charter riglits, acquired rights of way, and is

now constructing transmission lines in the State of New^ York, which
transmission Unes are nearly completed as far as Rochester, and are ex-
pected to reach Syracuse by about March 1 . Rights of way have been
acquired and branch lines are being constructed also in other directions.
Under this contract with the Niagara Lockport & Ontario Power Co., the
payments are more than enough to pay interest charges on all outstand-
ing bonds of the Ontario Transmis.sion Co. and of the Ontario Power Co.,
and all expenses and charges of every kind; and we estimate that, begin-
ning with 1907, our net income will be at least twice the annual interest
charge on the bonds of both the Ontario Power Co. and the Ontario
Transmission Co. The Ontario Power Co. also has the perpetual right to
take water from the Welland River and discharge the same into the
Niagara River at a point between the Falls and the Whirlpool, and it has
acquired in fee about 215 acres of land for this purpose, which is subject
to no incumbrance except the mortgage securing the bonds of the Ontario
Power Co.

"The Ontario Power Co.'s capital stock is $5,000,000; bonds
authorized $12,000,000. Limit of issue for first 60,000 electric

horse power, $4,300,000; outstanding, about $4,000,000.
(vSee V. 80, p. 1427; V. 81, p. 1853.) The Mohawk Valley Co.
(V. 82, p. 334, 161), a majority of whose stock is owned b}'

the New York Central RR. Co., has contracted to take from
this source all the power required for the operation of its lines

now owned or hereafter acquired in the State of New York
west of Syracuse. Under this contract the delivery of power
begins at Syracuse March 1 1906. The Mohawk Valley Co.
has already acquired a chain of traction systems practically

extending from Albany across New York State to Niagara
Falls and Buffalo; also certain electric lighting and power
plants owned in connection with the above-mentioned sys-

tems."

Overman & Schrader Cordage Co.—Stock Offered.—Page
& Hill, No. 201 Traction Building, Cincinnati, are offering

for sale a block of this company's $1.50,000 6% cumulative
preferred stock. Dividends paj'able quarterly. Company
incorporated under Ohio laws. "Net assets, $456,205; net
earnings last fiscal year, $38,647."
The company, incorporated under the laws of Ohio Feb. 3

1905, manufactures hemp and jute cordage. Authorized
capital stock, all issued, $350,000', of which $200,000 is com-
mon. Par, $100 per share. No bonds or mortgage. President,
Charles Schrader; Secretary, W. J. Munster; Treasurer, John
Overman.

The People's Gas Light & Coke Co., Chicago.—Price for

Gas.—The City Council of Chicago on Feb. 14, by a vote of

57 to 10, passed over the Mayor's veto the ordinance fixing

the price for gas at 85 cents. Mayor Dunne vetoed the meas-
ure because he thought the price should be still further re-

duced. The directors have accepted the ordinance. See
V. 82, p. 338, 284.

People's Light, Heat & Power Co., Springfield, O.—
Stock Offered.— F. B. Wemple and associates, Harrison
Building, Columbus, are offering for public subscription
$375,000, being the un.sold portion of the issue of 6%
cumulative preferred stock. The stock is offered at par,
$100 per share, and with the first $200,000 sold there will

be given a bonus of 100% in common stock, total issue

$1 ,.500,000. "The companv is now earning 0% net on its

total issue of $500,000 of pref(>rred stock and $100,000 of

bonds outstanding, so that all increased earnings from new
plant will be applied as dividends on the coinmon stock."
The directors are:

.lohn L. Zimmerman, Springfield, O., President; L. M. Ferguson.
Columbus, O., Vicp-Pre.'^idcnt; John K. Henrv, Columbus, O., Secretary;
W. W. Kiefer, .Springfield, O., Treasurer; R. H. Sharp, Columbus, O..
(Icneral Manager; John W. Hages, W. H. .\ndrews and J. 1>. Price,
all of Columbus, O.; Frlink Torrciice. Judge F. M. Ilagan and Paul
Martin, all of Springfi.'ld, O. Compare V. 80, p. 2224.—V. 82, p. 338.

Pittsburgh Coal Co.—New Directors.—Alexander Demp-
ster, Charles Donnelly, D. L. Gillespie and J. Denniston Lyon
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have beon elected directors to succeed A. M. Neepcr, C. E.
Wales, L. R. Doty and F. M. Wallace.

Report —See a preceding page.—V. 81
, p. 1562.

Pittsburgh Plate Glass Co.—Report.—The report for the
calenclar years 1902 to 1U05 compare as follows:

IVor— 1905. 1904. 190.'^ 1902.
Profits SI, 101,931 $9.37,09.3 $973,103 $1,251,347
Div.s. on ($150,000) pf. (12%) 18,000 18,000 18.000 18,000
Dividends on common (6%).. 740,548 740,499 740.55C 721,948

Balance, surplus for year... $403,383 $179,194 $214,547 611,398

New Stock.—The shareholders at the annual meeting
Feb. 13 ratified the proposition to increase the capital stock
from §12,500,000 to 817,500,000. Shareholders of record
Feb. 19 have the privilege of subscribing at par to the
$5,000,000 new stock on the terms stated in V. 81

, p. 1796.

William Powell Co. (Union Brass Works), Cincinnati.—
Stock Offered.—George Eustis & Co., Cincinnati, are placing
with their cHents the remainder ($100,000) of the authorized
issue of preferred stock.

Busine.ss established in 1846 and incorporated in Ohio in 1886. Divi-
dends i)aid regularly on the outstanding preferred stock since 1886, and
during this time the company has accumulated a surplus of over $265,000.
Preferred dividends are jiayalile quarterly Jan. 1, &c., at the rate of 6%
per annum, and in case of liquidation the preferred shares must be i)aid
at par and accrued interest before any distribution is made to common
stockholders. Common stock authorized, $300,000; outstanding, $89,000.
Cunuilative preferred stock authorized and issued, $200,000. Par of
shares $100. No bonds and none can be issued except by the consent of
75% of the preferred stockholders.

President: James Powell.

Public Service Co., Mooresville, Ind.—Bonds Offered.—
Sealed proposals will be received by F. M. Hadley until 2 p.
m. Feb. 20 for $24,000 5% bonds of $500 each, secured by
mortgage to the Northern Trust Co., Chicago, and Arthur
Heurtley, as trustees. The bond falls due $15,000 April 1 1924
and $9,000 Oct. 1 1924, but are subject to call for sinking
fund.

Rocky Mountain (Bell) Telephone Co.—New Stock.—The
shareholders will vote Feb. 26 on a proposition to increase
the capital stock to $10,000,000. Amount outstanding said
to be $2,304,800.—V. 80, p. 2398.

ScuUin & Gallagher Iron & Steel Co,. St. Louis.—New
Officers.—Second \'ice-President Frank N. Johnson was
recently elected President to succeed John Scullin, who was
made Chairman of the board. The capital stock is $750,000,
fuU paid; par of shares $100. No bonds.
New Plant.—The new plant is expected to be completed

by March 1, doubling the company's present capacity.

The new plant will be devoted to miscellaneous castings, while the
old plant will be confined to the manufacture of cast steel bolsters, of
which the capacity will be 600 bolsters a day. The company has the
contract on 12,000 bolsters for the 3,000 cars recently ordered by the
Chicago Rock Island & Pacific.—V. 74, p. 100.

(The) Selby Shoe Co., Portsmouth, O.—New Name.—The
Drew-Selby Co. has changed its name to The Selby Shoe Co.,
its $1,000,000 stock to be $700,000 common and $300,000
6% cumulative preferred; par of shares $100. No bonds or
mortgages. The company is an Ohio corporation. A circular

dated Jan. 13 says:
The corporate name of The Drew-Selby Co. has been changed to The Selby Shoe

Co. (The Selby Shoe Co. Is the owner of The Drew-Selby Co.) Those who have been
active In the management o£ The Drew-Selby Co. have acquired that part of the
capital stock of the company formerly held by Irving Drew and Mr. Drew retires
from the directorate. There is no change whatever In the active management, which
remains the same as since organization nearly four years ago. The officers continue
to be: Geo. D. Selby. Pres. and Gen. Man.: P. E. Selby, Vice-Pres. and Supt.; S. P.
Selby, Vlce-Pres.; Mark W. Selby. Sec. and J. J. Rardln. Treas.

Spring Valley Water Co.—Refunding.—J. & W. Sehgman
& Co., Mills Building, New York, offer by advertisement
on another page, on behalf of the syndicate which has pur-
chased the $14,500,000 of new 4% bonds, to exchange-said
bonds for the existing bonds of the Water Works Company
(which are to be redeemed on Sept. 1 1906), per terms in

V. 82, p. 164.—V. 82, p. 338.

Standard Telephone & Telegraph Co.—Sold under Fore-
closure.—At the foreclosure sale on Feb. 8, the property of

this company in the neighborhood of Burlington, N. J.,

was bid in by bondholders.—V. 81 , p. 563.

Tennessee Coal, Iron & RR. Co.—Option to Subscribe.—
The stockholders of record on March 1 may until

3 p. m. April 16 subscribe at par for $3,417,204 new
common stock to an amount equal to 15% of their respective
holdings, payable as follows: 25% on subscription; 25%
July 16 1906; 25% Oct. 16 1906 and 25% Feb. 1 1907.
Subscriptions upon forms provided must be delivered at
the company's office. No. 5 Nassau St., New York, before
3 p. m., April 16 1906. Stock certificates will be delivered
on Feb. 1 1907. The authorized capital stock was recently
increased to $30,000,000; the amount issued and outstanding
is $22,781,360. See further particulars in circular in V. 82,
p. 284, 164.

Listed.—The New York Stock Exchange has listed $600,-
000 additional general mortgage 5% bonds of 1951, making
the total amount listed $4,424,000.

Earnings.—For the fiscal year ending Dec. 31:

Year. Net. Charges. Deprec'n. S. f'd. Divid'ds. Bal.. svr.
1905.. $2,023, 128 $771,716 $170,410 $48,240 $920,380 $106,382
1904.. 1,562,797 761, ,583 256,225 48,730 19,006 477,253

Dividends as above include 4% on the common stock in

1905, calling for $902,116, and 8% on the preferred stock,
$18,264 in 1905, against $19,006 in 1904.—V. 82, p. 284, 164.

Tubular Dispatch Co.—See American Pneumatic Service
Co. above.—V. 81, p. 1379.

Union Natural Gas Corporation, Pittsburgh,—Report —
The results for the calendar year were:
Cat. Gross Net Int. im GasPur- Balance,
Year, framings. Earnings, honds.elc. chnned. Dividends. Surplua.

$ $ s s s s
1905. .2,018,741 1,741,383 233,595 .339,251 (87^)720,000 448,537
1904. .2,419,188 1,019,221 319.937 200,032 (8%)720.000 373,251
1903.-1,772,714 981,436 160,386 (2%)180,000 641,049
—V. 81, p. 844.

United Box Board & Paper Co.—Report.—The results for
the calendar j'ear were:

Year. Gro.ss. Net. Interest. Bal., swr.
1905 $912,804 $302,375 $228,297 $74,078
1904. 1,183,785 539,960 282,145 257,815—V. 81, I). 1855.

United Copper Co.—End of Litigation.—It was announced
on Feb. 13 that in .settlement of the long-pending litigation
between the Amalgamated Copper interests on the one hand
and F. Augustus Heinze and the United Copper Co., on the
other, the leading mines of the last-named corporation have
been transferred in fee simple to Thomas F. Cole, acting for
a new company, a majority interest in which will be held by
men friendly to the Amalgamated Copper Co. The proper-
ties transferred include the Minnie Healy, Michael Davitt,
Guardian, Nipper, Corra-Rock I'd, Rarus, John.stown, Bel-
mont, the undivided interest in the Tramway and Snohomish
mines, the Montana Ore Purchasing Co. smelter, &c. The
purchase price is variously reported as from $15,000,000 to
$25,000,000, consisting, we learn, one-half each of cash and
securities.

The sale is thought by some to foreshadow plans for
a still greater copper merger, which rumor has it awaits fa-

vorable money market conditions. Mr. Cole is President of
the North Butte Mining Co. and interested in the Calumet
& Arizona and other copper properties. The United Copper
Co. retains the Lexington group and some undeveloped
claims and will have a favorable smelting contract with the
Amalgamated Company.

Retirement of Preferred Stock and Bonds.—J. S. Bache &
Co

.
, who have had extensive business relations with the

company, say:
We learn from an authoritative source that the United Copper Co. in-

tends to retire immediately $3,500,000 underlying bonds, the total issue
(all held in the treasury.—Ed.), and witliin a short time to retire its entire
issue of preferred stock, viz., $5,000,000. We also understand they have
about $30,000,000 of liquid assets and securities in their treasury. They
will continue for the present as independent mine operators in the Butte
district and in other parts of Montana, and indirectly as large security
owners in other copper-producing properties. They will probably repre-
sent the ownership of a larger copper production than heretofore. We are
informed that the Heinzes still own a controlling interest in the United
Copper Co. and intend to continue to hold it.

Thus is probably the first step in a general clearing up and unification of
interests in the copper industry of this country. It is a business deal which
has been entered into by all parties because they believe in the business
end of the proposition, and will be followed up by harmonious action on
the part of all interests concerned.

The preferred stock is subject to call at 125.
See also Amalgamated Copper Co. above.—V. 81, p. 1855.

United Gas Improvement Co., Philadelphia.—New Stock—
Option.—The shareholders will vote at the annual meeting
on May 7 on a proposition to increase the capital stock by
25%, viz., from $36,725,000 to $45,906,250. Stockholders
of record will be given the right to subscribe to the new
stock at par ($50 per share) to the extent of 25% of their
holdings. The proceeds will be used "for the extension of
the company's business, for the outright purchasing of cer-
tain properties and large interests in others, which the
directors have been negotiating to secure for some time,"
including, it is understood, the purchase of an interest in

the Public Service Corporation of New Jersey, which see
under "Railroads" above.—V. 82, p. 284.

United States Reduction & Refining Co.—New Director.—
J. Dawson Hawkins has been elected a director to succeed
W. K. Gillett.

Report.—See "Annual Report" on a preceding page.—V.
82, p. 222, 165.

United States Smelting, Refining & Mining Co.—Pur-
chase.—This company has acquired a controlling interest in

the Real Del Monte Mine at Pachuca, near the City of Mex-
ico.
The Del Monte property is a gold-silver mine. Managing Director A. F.

Holden, of the United States Company, has been at the property for
about a month, and purchased it after a thorough examination demon-
strating its value. It is a cyanide, not a smelting, proposition, and an ex-
penditure of $1,000,000 to $1,500,000 will be necessary properly to de-
velop and place the propertv in shape for large eainings.—V. 82, p.
222, 1050.

Western Union Telegraph Co.—Listed.—The New York
Stock Exchange has listed $111,000 additional collateral
trust 5% bonds of 1938, making the total amount listed

$8,615,000.—V. 82, p. 165.

• Westinghouse Electric & Manufacturing Co.—Subscrip-
tions.—The stockholders "have subscribed to the new bond
issue to within 85% of the total amount available under
their subscription rights. Except that some of the officers

and principal stockholders had previously agreed with
Kuhn, Loeb & Co. to turn over to them as underwriters their
subscription privileges, there would remain only about one-
eighth of the issue to be offered to the public." See V. 82,
p. 285, 222.

Yuma Electric & Water Co.—Bonds.—The "Los Angeles
Times" states this eoinpanj' has filed a certificate of creation
of bonded debt in the sum of $50,000. Company incorporated
in September 1905 wth $100,000 of authorized capital stock.
The incorporators include A. A. Talmage, H.W. Blaisdell, &c.
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§lje|r0rt$ awd ^ocmnmts
SOUTHERN RAILWAY COMPANY.

CIRCULAR TO STOCKHOLDERS REGARDING PROPOSED -DEVELOPMENT AND GENERAL MORTGAGE".

President's Office, New York, Feb. 1, 1906.

Messrs J Piervont Morgan, Charles Lanier and George F.

Baker, TJting Trustees of the Capital Stock of Southern

GeSS.-ThrBoard of Directors submits to you the

following statement in respect to the Company s future

finandaf requirements, to provide properly for is rapidly

growing traffic, and for the future development of its proper-

ties, having regard to further increase m earmngs and

^Tn^^srrXe^n^the^^sTurrn Railway Company was or.

ganized, and the First Consolidated Mortgage for $120,000,-

000 was created, the financial requirements were estimated

for a system of railways of only about 4,100 miles The

bonds Secured by that mortgage were appropriated, and

since have been issued in part, as follows:
^^^^^^^^.^^ ^^
the Hands of

the Public,

Avvropriated 1894. Dec. 31 1905.

$21,911,627 87 $21,911,000 00
1 . Issued for reorganization purposes

.

2. Reserved to retire specified under- „ „_„ ,o
lying bonds ...------- 72,388,372 1^

3. Reserved to acquire specified stocks

of leased lines -------- 5,700,uuo uu

4 Reserved for issue at the rate of not

exceeding $2,000,000 per annum
for future acquisitions, and improve-

So?t|age^!'-™^!-'-'l!^-^'!'*-- ---^ 20,000,000 00

7,240,000 00

15,100,000 00

895,744 81

4,134
7.000

21,519

22,500

70%

6%

$120,000,000 00 $44,251,000 00

In more than eleven (11) years ^hi^^ have elapsed since

the organization of the Company only ^I^'IOO'OOO o^,
*^^

consols available for improvements and additions have

been used, $2,100,000 of which were issued for the acquisi-

tion of a ma ority of the stock controlhng the Alabama

Great Southern Railroad. In addition to the Proceeds of

the remaining $13,000,000 there has been spent mimprove-

m^Jof the property, exclusive of equipment, and charged

against income about $5,000,000.

$4,900,000 of the consols still remain unsold, but it is

evident that this amount is inadequate for the future re-

quirements of the enlarged system.

Without the use or aid of any First Consolidated Mortgage

Bonds, the system has been enlarged, through purchase

constmction, lease and trackage rights, by acquisition of^
^^^ ^.^^^

The^e'stvtrarfcSuons.-taVi^rVeexient^-h^
subjecrto or^by the issue of, divisional prior hen bonds^^^

^^^ ^^^

An"dtoeitfuTo?sh8rY-term-coUa¥rartmsTbo^^^^^^^^^^

In addition the Company has acquired:

A large majority of the stock and of the General Mortgage

bonds of Mobile & Ohio Railroad;

A one-half interest in a majority of the stock ot the

"Monon" (C. I. & L. Ry. Co.);
^ ., * i r f>,^

A one-half interest in a majority of the stock of the

C N O & T. P. Ry. Co. (Cincinnati Southern);

'a one-half interest in the stock of the Birmingham South-

ern Railroad Company, furnishing important terminal facili-

ties in and through Birmingham and the surrounding dis-

*"a 'on^'^third interest in the Kentucky & Indiana Bridge

& Railroad Company, furnishing the only entrance into

Louisville, and the bridge across the Ohio River connecting

the St. Louis and Louisville Divisions.

It has acquired valuable terminals also at sixteen ot tne

ities of the South, viz.: Atlanta, Augusta. Bir-

Charleston, Chattanooga, Columbia, Durham,principal cities of the South, viz.: Atlanta, Augusta. Bir-

mingham, Charleston, Chattanooga, Columbia Dui

Jacksonville, Louisville, Meridian, Mobile, Nashville, New

Orleans, Norfolk, Savannah and St. Louis; and since

June 30 1895, it has increased its equipment including

that under contract for deUvery during this year:

Locomotives from 623 to 1 ,541 , an increase of 918; or 147%
P^oWr train cars " 487" 1,000, an increase of 513, orlOo/,

Frlight trarcars: " 18.924 " 57,929, an increase of 39,005; or 206^
Roaaway cars.-.- " 283" 1.102, an increase of 819. or 289%

Being a total increase of.
^wo/o

This equipment addition has been made largely by the

issue of $38,357,690 of equipment trust obligations, ot

which $26,769,128 are still outstanding and will mature

during the next fifteen years.
, , nr.

Of this total of more than $38,000,000, only about 60 per

cent or $22,971,240, has been or is to be charged to capital,

while the balance of original cost, $15,386,350, as well as all

expense of keeping up the full quota of both old and new equip-

ment has been or will be charged against income.

These several acquisitions have been made in accordance

with the provision of the First Consolidated Mortgage,

authorizing the Company
by the employment of its credit or of fund.s not derived from any

Use orsuch'r'e^erved bonds, or their proceeds to construct or acquire

other lines of railway, or other branches, extensions, .stocks, bonds,

or other property, or interests therein, and to create Uens thereon

and on the franchises appurtenant thereto, and on the ren'^. income

and profits thereof, which Hens, as to all such P/operty. ma /^e made

superior and prior to all Hem thereon by virtue of this indenture.

Disreffarding the Mobile & Ohio, the Alabama Great

Souther!, the "Monon," the C. N. O. & T P the Ken-

tucky & Indiana Bridge & Railroad and the Birmingham

Southern all of which necessarily must be operated and

financed separately, on December 31 1905 the Southern

Railway System consisted of lines:

Operated directly (including trackage) 7,446 miles

Operated indirectly - --_rrl

'T'ntal - - 8,278

As compared wiTh that which in 1894, as stated above, was

the special object of the First ConsoHdated Mortgage, viz.:
,,

an original system of about-- ----l.iuu

The gross earnings of the Southern Railway System as

opirated directly in its first year ended June 30
^f^^.^^^.^^^ gg

Thotl%r the"c'u"r'rent'fiscarye£r" will" exceed-' .' I "i: -" 1 1 1 1 SlioOO .'OOOIOO

or an increase of about 192 per cent. ^ ^ „ ,

The net income above fixed charges for such first fiscal

Th^e'^net^ncome'abSvi taed'chaVges'for'the current fi'scal

year wiU be about 5,600,000 00

or an increase of about 525 per cent.

In 1895 the gross earnings per mile of road operated direct-

ly were ,--— -7-.

For the current fiscal year they will be over-.-

In 1895 the bonded debt per mile of road operated was--

At present the bonded debt per mile of road operated is

Thus, while' the 'gross "e'ar'niiigs per mile of road increased

The bonded iridebtedness" per"mile" of road increase'd only

about - - ;--

Upon these facts it is apparent that provision should be

made for capital sufficient, not only to fund the capital obh-

gations and divisional prior hen bonds which, as stated

above have been created outside of the First Consolidated

Mortgage, but also to provide for future additions, and for

improvements and betterments upon the entire system.

The large growth of traffic on all Unes for the last few years,

and the rapid development of the entire South, necessitate

improvements and extensions upon a scale much larger

than heretofore, in the form chiefly of double-track, revision

of grades and curvature, block signals, additional shops,

enl arched yards and other terminals for passengers and freight,

additional equipment, and the construction of branch hues

Many of these improvements should be contracted for

now if the property is to continue to share in, and to induce,

the general development of the South, and thus participate

in the resulting prosperity and increased earmngs which

may be reasonably expected.
• •, xu x •

The Board of Directors therefore has determined that in

accordance with the policy and purpose of the First ConsoU-

dated Mortgage as quoted above, there should be created a

new mortgage which is to be a prior hen upon certain addi-

tional properties already acquired, and is to make provision

to fund the existing divisional prior hen mortgages not

pro^^ded for by the First Consolidated Mortgage, thus in

due course becoming a prior hen on the properties covered

by those mortgages also; and which will be a general hen

upon all of the system now subject to the First ConsoHdated

Mortgage, so as to provide for the proper development

thereof. . ,

It is proposed, therefore, to create a new mortgage to

be known as the

SOUTHERN RAILWAY DEVELOPMENT AND GENERAL MORT-
GAGE TO THE STANDARD TRUST COMPANY OF NEW

YORK, AS TRUSTEE.
To secure 60-year bonds maturing April 1 1956, to be issued

in lettered series, bearing interest at not exceeding 4 Per

cent per annum, in a total authorized amount of.- $200,000,000

Which bonds, by apt provisions and restrictions in the new
mortgage, shall be appropriated to be issued only for the

following purposes:

I. To be Reserved:

(a) To retire divisional prior lien

bonds on properties ac- ^

quired, for which no pro-

vision is made by the Con-
sohdated Mortgage, as spe-

eified above $31,158,000

(6) To retire, not later than April

1 1909 collateral trust 5s-. 16,000,000

(c) To retire, as they mature in

next fifteen years, equip-
ment capital obUgationS-- 18,008,000

(d) To acquire capital stocks of

certain leased lines 10,000,000
(e) To pav, not later than July 1

1908 for the Eastern Divi-

sion of the Tennessee Cen-
tral and immediate im-
provements 10,000,000

(0 To provide for future acquisi-

•sitions and betterments

—

but to be issued only under
strictly limited provisions ^.

,

of the mortgage, and to be
accounted for, as follows:

(1) In each year—not ex-
ceeding $5,000,000 to

he used for betterments
and improvements on
the entire system and
for new ecjuipment, and

m
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Brought Jcrrward $86,169,000

(2) In exchange for first

inortKUKt' t)oii<ls not ex-
ciH'ding in amount Hit-

iU'tual cost thereof of
railroads and terminals
hereafter ackuired 99,834,000

Total to be Reserved $185,000,000

II. To be Issued Immediately:

<a) To refiniil payments for
equipment heretofore made,
and charsed to capital $4,962,774

To refund investments in se-
ciirities of, and advances to.
subordinate companies here-
tofore made, and for the ac-
c)uisition ol i>ropert.v not
heretofore funded

For double-track, revision of
pradet;, new yards, shops, etc. 6,536,226

<b)

(0
3..50 1.000

Total to be Issued Immediately 15,000,000 200.000,000

That the exi.stiiig financial condition of the Company is

such as to justify the creation of the new mortgage, and
the immediate issue of the $15,000,000 of new bonds as

proposed , without disturbance of the full dividend now paid
upon the preferred stock, will appear from the following
facts:

The net income of the Company, after paying all existing fixed
charges for the current fiscal year, will be about 15,600,000

The interest per annum, at 4 per cent, upon the proposed
immediate issue of .'¥15,000,000 of new bonds would be 600,000

If the $15,000,000 of new bonds were outstanding for the
entire fiscal year, the net income would be suthcient to pay
the additional fixed charges, and the full dividend on the
preferred stock (.?3, 000. 000), and over and above all this
there would remain a surplus income for the year of about,. 2,000,000

It is proper to state in this connection , as further assuring
the succe.ss of the proposed plan, that negotiations have
alreadj^ been concluded with Messrs. J. P. Morgan & Co.
to purcha.se the said $15,000,000 of bonds to be now issued
and also the first $5,000,000 of said bonds to be issued
hereafter so soon as the issue shall be consented to by the
stockholders, for whom you are authorized to act.

After consummation of the purchase of the Eastern Divi-
sion of the Tennessee Central Railroad and retirement of

the Collateral Trust 5s, the Development and General Mort-
gage will be:

I. A First Lien upon

(o) Railroads in absolute ownership aggregating 971 miles

(6) Leasehold of, trackage or other rights to use, railroads
aggregating 1 ,085

(c) The majority of stock of railroads aggregating 475 "

Total 2,531 "

id) The stocks which insure perpetual right to use freight
and passenger terminal properties at 16 of the principal
cities of the South, including a bridge over the Ohio
River at Louisville,

(e) All future acquisitions of railroads constructed or pur-
chased free from lien with proceeds of the new bonds.

II. A Second Lien,

Subject only to the existing divisional mortgages (to retire
which bonds are re.served under the new niortgrage),
and upon the acquisition, or other retirement, of such
mortgages, then a prior lien, upon railroads aggregating 1 ,t47 "

III. A General Lien,

Subject to the First Con.solidated Mortgage and to the under-
lying mortgages, to retire which the First Consolidate
Mortgage makes provision, upon

(a) Railroads in absohite ownership aggregating 3,846 "

(6) Controlling interests in securities of railroads aggregating'. 492
(c) Leaseholds of railroads aggregating 680

Total 4,918 "

Your early consideration of, and action upon, this propo-
sition is respectfully requested.
By order of the Board of Directors.

SAMUEL SPENCER, President.

APPROV.VL OF PLAN BY VOTING TRUSTEES.

New York, February 2 1906.

Samuel Spencer, Eaq., President Southern Railway Company.
Dear Sir.—We have duly received and considered your

communication of February l.st instant, reviewing the
financial position of the Southern Railway Company and
the necessity for providing additional capital resources com-
mensurate with the growth of the Company's business and
property and adequate to provide the transportation facili-

ties required by the remarkable developments which are
taking place throughout the South.
We congratulate you upon the success achieved in the

extension and operation of the property which have resulted
in nearly doubling the extent of its lines, trebling its gross
earnings and increasing its net income, above fixed charges,
over 525 per cent, in the period of eleven years which have
elapsed since its formation.
We regard it as vital for the interests of the stockholders

that additional capital resources be promptly provided,
and we fully approve the proposed plan, which we think
will amply provide for all the Company's requirements. In
our opinion, the sooner the contemplated improvements
can be made, the greater the benefit which will result to
the shareholders, and we would urge upon your Board that
the necessary action to carry out the proposed arrangement
be promptly taken.

In a matter of such importance we should prefer to submit
the proposition for the approval of the holders of our Stock
Trust Certificates before taking final action thereon, and
this we shall proceed to do at once in order that we may
be prepared when necessary to take such action in the
premises as may be legally required of us as stockholders.
We are, dear sir,

Very truly yours,

J. PIERPONT MORGAN,
CHARLES LANIER,
GEORGE F. BAKER,

Voting Trustees.

—Corporations desiring fidelity bonds for their officers

and employees are referred to the annual statement.s for
1905 of The Guarantee Company of North America and of
the United States Guarantee Company, presented in our
advertising columns to-day. The net earnings of the Guar-
antee Company of North America during the past year
were $99,686 43, out of which was paid 8% dividends,
amounting to $24,368, and the balance, $75,318 43, has
been carried to surplus. The net earnings of the United
States Guarantee Company during the year have been
$53,989 55, out of which have been paid dividends of 6%,
amounting to $15,000, and the balance, $38,989 55, added
to surplus. The surplus of each company has been accumu-
lated wholly from earnings—no part of it having been con-
tributed by stockholders. Both companies are under prac-
tically the same management, being that which introduced
fidelity insurance on this continent over forty years ago.
Each company avoids the transaction of a "surety" busi-
ness, which so often involves large and hazardous risks,

upon court, contractors' and depository bonds.

-^The banking house of Spencer Trask & Co., William
Street, corner of Pine Street, has issued the 1906 edition of
their booklet entitled "Statistical Tables." This concise little

publication of pocket size (3x5) presents in a condensed
form much valuable information relative to American railroad
and industrial companies and details of securities dealt in
on the New York Stock Exchange. An extensive fund of
facts and figures is arranged within very brief space, including
range of values for stocks and bonds during the past year,
approximate income yield, fixed charges and capitalization
per mile, underlying liens of all railroads, number of miles
upon which bonds are a lien, interest periods, date of ma-
turity, and other particulars. The firm will furnish copies
to all applicants, particularly European correspondents.

—Eugene M. Stevens of Minneapolis announces that Ed-
ward T. Chapman, formerly with the Baltimore & Ohio
RR. Co. lake-and-rail terminals and elevators at Fairport,
Ohio, has been admitted as a partner, and the business will

hereafter be conducted under the name of Eugene M.
Stevens & Co. The concern deals in commercial paper,
municipal, railroad and corporation bonds.

I

—The banking firm of Farson, Leach & Co. was dissolved
on the 15th inst. A new firm has been organized under

j

the name of A. B. Leach & Co. to carry on the business
i formerly conducted by Farson, Leach & Co., at 35 Nassau
Street, New York; 140 Dearborn Street, Chicago; 28 State

I

Street, Boston, and 421 Chestnut Street, Philadelphia.

j

The members are A. B. Leach, F. W. Leach, J. G. Campbell
I

and G. G. Olmsted.

j

—N. W. Halsey & Co. announce that after March 1 they will

! occupy the second floor of the Chicago National Bank
j

Building, 152 Monroe Street, Chicago. These quarters were
I until recently occupied by the Equitable Trust Company.
I

Halsey & Co. further announce that in conjunction with
the bond business they will transact a general banking

I

business.

i
—John Farson and John Farson Jr. have organized a new

j

firm under the name of Farson, Son & Co., to carrjj^ on the
business of dealing in bonds and investment securities, the
oflfices being in the First National Bank Building, Chicago,

I and 34 Pine Street, New York.

—TheH.P. Wright Investment Company of Kansas City,

j

in a 6-page circular. No. 222, offers for sale bonds of nineteen

I

issues—municipal, street railway, electric light and power
telephone, &c., at prices to net the investor from 3.55% to

6% per annum.

—The Baltimore banking house of H. C. Brown & Co.
has established a New York office at 49 Wall Street. Julian
M. Girard. formerly a Vice-President of the Knickerbocker
Trust Company, was admitted to membership in the firm
on the 15th inst.

—George B. Denison and Edward M. Farnsworth have
formed a co-partnership under the name of Denison &
Farnsworth, to deal in municipal and corporation bonds,
with offices at 24 Milk Street, Boston,, and Garfield Building,
Cleveland.

—A. B. Leach & Co. have purcliased $500,000 Western
Union Collateral Trust 5% bonds maturing January 1st

1938. They are offering them to investors at a price to net
the investor approximately 43^ per cent.
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COMMERCIAL EPITOME.
Friday Night, Feb. 16 1906.

A comparatively quiet condition of business has been

experienced in many lines of trade, a temporary pause

being shown by buyers before the opening of an expected

active spring season. Confidence in the future outlook for

business has continued general and is reflected in the steadi-

ness shown by values in most lines of merchandise. The

negotiations between anthracite coal operators and miners

are being followed with much interest; latest indications are

that they may be able to settle their differences and that a

threatened strike will be averted. The outlook is reported

more promising for an amicable settlement of tariff rela-

tions with Germany. The speculative markets have con-

tinued quiet.

Lard on the spot has been in moderate demand, fan-

export sales of City being reported; offerings have been

limited and prices have been firmer. The close was quiet

at 8.10c. for prime Western and 7.67i^c. for prime City.

Refined lard has been firmer, but quiet, closing at 8.20c.

for refined for the Continent. Speculation in lard for future

delivery has been fairly active and on light receipt of hogs

and reports of hog cholera in Kansas and Nebraska prices

have advanced. The close was at a slight reaction under

profit-taking sale.

D4ILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs Fri

September delivery- 8.00 day. 8.07)4 8.12>4 8.10 8.07/^

Pork has advanced, but at the higher prices buyers are

holding off, closing at $16@16 50 for mess, $15 50@$17 50

for shSrt clear and %\1 for family. Cutmeats have been

firmly held but business has been quiet; pickled shoulders

are quoted at 6 >^c.; pickled hams at 9M@9>^c. and pickled

bellies 14@10 lbs. average at 8@8Mc. A fair business has

been transacted in beef at steady prices; mess is quoted at

.S8@8 50; flank at $9 25@9 75. P^^^et at $10 50@11;

family at $12@13 and extra India mess at $17 25@18 UU.

Tallow has been quiet and unchanged at 5>ic. btearmes

have had a Umited sale at steady prices, closing at 7^c.

for oleo stearine and 8M@83^c. for lard stearine. Cotton-

seed oil has been quiet, closing easy at 31J^c tor prime

vellow Fancy grades of butter have been in light supply

and prices have advanced, closing at 17@173^c. for cream-

ery Demand for cheese has been more active and prices

have advanced to llK@14i4c. for State factory, full

cream. Fresh eggs have been in full supply and easier,

clo.sing at 17c. for best Western.

Brazil grades of coffee have been easier, a dechne in the

speculative market having a depressing effect. At the

lower prices the trade demand has been fairly active ihe

close wa,s steady at Bi^c for Rio No. 7 and 9c. for Santos

No 4 West India growths have had a moderate sale and

prices have held .steady at 95ic. for good Cucuta and lie.

for good average Bogota. Speculation in the mrakets tor

contracts has been moderately active but under European

selling and liquidation by tired speculative holders, prices

have weakened. The close was steadier. Closing asked

prices were as follows:

February --- 6.80c. |May 7.00c. | October 7.40c.

March -- 6.80c.|July 7.15c. December 7.55c.

April I-------- 6.90c. 1
September 7.30c. (jamiary 7.60c.

There has been less pressure to sell raw sugar and prices

ha,ve held steady at 3^c. for centrifugals, 96-deg. test, and

^V^i- for muscovado, 89-deg. test. Refined .sugar has been

nuiet" and easier, closing at 4.35@4.40c. for granulated.

Spices have been firmer for nutmegs. Teas have been quiet

Offerings of Kentucky tobacco have been hmited and

prices have been firmly maintained. A firm market has

continued to be noted for seed-leaf tobacco. Sales have

included Wiscon.sin Havana .seed binders and Bs at full

value Sumatra tobacco has continued in steady demand

and firm. Offerings of Havana tobacco have been limited

Hud prices hold firm at the recent advance.

Business in the market for shorts has been quiet but prices

have held steady, clo.sing at 36O.36.20c. The demand for

Conner has been limited but prices have been unchanged at

17M@18c. for Lake and 17^@17j^c. for electrolytic Lead

has been quiet and easier, closing at 5.35@5.45c. Speltcs

lias been quiet and unchanged at 6.05@6.15c. Pig iron har

been ea.sier, closing at $18.25@18 50 for No. 2 Northern and

111 7 75@18 25 for No. 2 Southern.

Refined petroleum has been in fair demand and steady,

closing at 7.60c. in barrels, 10.30c. in cases and 4.70c. m
bulk Naphtha has been unchanged at 12c. for 71 degrees

and 12c. for 76 degrees. Credit balances have been .steady,

closing at 1.58c. Spirits turpentine has advanced, clo.sing

firm at 72e. for machine bbls. Rosins have been firmer,

closing at $3.90 for common and good strained. Ho|).s have

been firm hut quiet. Wool has been fairly active and firm.

COTTON.
Fnday Night, Feb. 16 190G.

THE MOVEMENT OF THE CROP as indicated by our

telegrams from the South to-night is given below. For tlie

week ending this evening the total receipts have reached

131 235 bales, against 131,605 bales last week and 121,793

bales the previous week, making the total receipts since the

1st of September 1905 5,995,286 bales, against 6,795,537

bales for the same period of 1904-05, showing a decrease

since Sept. 1 1905 of 800,251 bales.

Receipts at— Sat.

Galveston
Pt..\rthur, &c.
New Orleans.

-

Mobile
Pensacola, &C-
Savannah
Brunswick
Charleston
GeorRet'n, &c_
Wilmington _.

Washiugt'n,&c
Norfolk
.M'port N., &c.
New York
Boston
Baltimore
Philadelphia-

-

Tot. this week

-

2,456
6.079
5,442

173
70

1,889

"""is

""83

""559

"359

17,125

Mon.

12,720

6",040
159

931

'"52

"117

'637

""48

20,704

Tues.

18,969

'8",628

241
298

3,218

"'381

"'2ii

""674

'"'48

" "50

Wed.
1

Thurs.

9,91o| 7,895

l"0,888
27

Fri. Total.

32,718

1,030

"""21

1

37

'r,524

23,041

3,073
162

6,648
125

3",409
2,546
278

"'63

"602
327
283

'874
23

18,413

55,023
6,241

41 ,373
1,233
4,172
11,682
2,546
1,380

1

.598

4', 722
327
283
607
874
17S

131,235.

Tne following shows the week's total receipts, the total

since Sept. 1 1905, and the stock to-night, compared with

last year:

Receipts to

Feb. 16.

1905-06. 1904-05.

Galveston
Pt. .\rthur, &c.
New Orleans-.
Mobile
Pensacola, &C-
Savannah
Brunswick
Charleston
Georget'n, &C-
Wilmington .-.
Washingt'n, &c
Norfolk
N'port N., &c.
New York
Boston
Baltimore
Pliiladelphia -_

Total.

This
I

weefe.

55.023
6,241

41,373
1,233
4,172
11,682
2,546
1,380

1

598

"4,722

327
283
607
874
173

131,235

Since Sep
1 1905.

2,032,481
120,678

1,127,876
195,819
124,286

1,173,472
150,991
151,393

863
282,121

513',663

15,784
2,284

50,075
49,875
4,205

This
week.

Since Sep
1 1904.

Stock.

1906.

13.163
2.490

21,035
3,048
316

13,631
1,025
1,258

"2",5i6

'6,981

478
204

1,065
968
394

1,916,817
151,086

1,836,714
236,614
137.007

1,293,961
156,199
178,026

755
275,671

122
490,727

7,715
21,562
45,782
37,424
9,355

178,340

330,804
32,447

1905.

74,710
12,685
33,175

2,158

"37,085

138,055

.3"r5",465

41,864

'6'6",645

17,046
19.691

199,197
7,351

13,259
3,282

5,995,286 68,566 3,795,537 924,493

10,067

3'o'.80,5-

155
72, .561

:i,102
5,465
1,527

722.439

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at 1906. 1905.

Galv'n, &C-
N. Orleans.
Mobile
Savannah .

Ch'ston, &c
Wilm'n, &c
Norfolk .

N'p't N.,&c
All others.

Tot. this wk

61,264
41,373
1,2331
11,682
1,381
598

4,722
327

8,655

131,235

15.653
21,035
3,048
13,631
1,258
2,510
6,981
478

3,972

68,566

1904.

30,919
31,464
1,397
9,724
505
688

6,365
1,487
5,372

87,921

1903.

Since Sep. 1 5,995,286 6,795,537 6,326,678 6,365,691 6,215,547 5.763.408

1902.

.-)0,672

42,294
2,912
28,957
1,823
5,617
9,145
296

10.383

152,0991 156,405

.52,230
49,541
3,441
14,221
5,987
5,664

12,468
537

12,316

1901.

122,668

The exports for the week ending this evening reach a

total of 95,744 bales, of which 46,467 were to Great Britain,

5,360 to France and 43,917 to the rest of
J'^^

Cont^ment.

Below are the exports for the week and since Sept. 1 1905:

Week ending Feb. 16 1906. From Sept. 1 1905 to Feb . H. I9f<»

Exports
from— 1 Great 1

Contl- ' .
,

Britain. Fr'nce| nent.
;

Total

Galveston
Pt. .\rthnr, Ac.
New Orleans
Mobile
I'ensaoola ..

Savannah _

.

nrunswick-.
Charleston..
Wilmington.
Norfolk
Newport News
New York
Boston
Baltimore
Philadelphia ..
I'ortl.ina, Me..
S.'in Francisco.
Seattle
Tacoma
Portland, Ore.
Pembina

23.3761 --

"8.392
'-'.

8'.945!

V.i39|

"2',.394

1.921
300

5",3i6

"86

2.353 25,729
6.0791 6.079

24.7971 33.189

'.'.'.'.'.\ '5",3i6

6.194 15,139

l'.943

"65ii

*r.96o

Total leTJe? 5.360 43.917 95.744 2^31^56,566.937 1.768.96l|4.3.18.854

Total 1904-06 i2;366,29.139; 25.969! 87,474 2.580.024 588.206 2.297 ..38S.5.465.617

In addition to ab<.ve exports, our telegrams tn-night also

give us the following amounts of cotton on shiphnard, not

cleared, at the ports named. W,. a.l.l -inular lignn-s l,.r

\cw York.
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Feb. 10 al-

New Orleans
Galveston ..
Savannah
Charleston .

Mobile
Norfolk
New York..
Other ports.

Total 1906
Total 190.5
Total 1904

On Shipboard, Not Clvnrni for —

Great
Britain

25.380
18,408

14.000

V.goo
3,000

62,688
36,776
42,089

France

7,439
7,827

200

16,466
.5,642

8,571

Ger-
many.

4,181
30,304

1,300
2,500

.38,285
74.287
23,934

Other Coast-
Foreign wise.

18,954
1,056

700
800

21,510
22,677
22,089

253
2,515
600
400
400

13,704

Total.

66,207
60,110

600
400

14,400
13,704
4,100
6,300

Leaving
stock.

155,821
155,604
112,275

274, .597

118,230
74,110
32,776
18,047
23.381
195,097
32,435

Speculation in cotton for future delivery has been on a

moderate scale only, and the tone of the market has been
unsettled. The net changes in prices for the week are slight.

The movetnent of the crop has been fairly free, being some-

what larger than many expected, and this prompted con-

tinued selling for the account of discouraged holders. Early

in the week under this liquidation prices yielded slightly.

At the lower prices ruling for cotton both domestic spinners

and exporters have been freer buyers. Business in actual

cotton on Wednesday reached fairly large proportions,

prominent interests entering the spot market as liberal

buyers and took over a considerable line of spot cotton held

at New Orleans by a speculative interest. The increased

activity in actual cotton created a better tone, and as there

developed buying for the account of bear operators to cover

short sales of futures there was a recovery in prices. To-day
there was a moderately active market and during the day
prices advanced on buying in part by nervous shorts to

cover contracts. Toward the close part of the improvement
was lost, final prices being steady at 2 and 4 points up for

the day. Cotton on the spot has been steady, closing at
11.25c. for middling uplands.

The rates on and off middling, as established Nov. 18 1903
and reaffirmed Nov. 15 1905 by the Revision Committee,
at which grades other than middling may be delivered on
contract, are as follows:

strict low mid...c 0.14 ofll Mlddline tinsed-C. 0.12 oft
Fully low raid 0.26 off Strict low mid. tins; 0.34 off
Low middling 0.38 off Low mid. tins;ed_. 0.50 off
Barely low mid... 0.55 off Strict s?;'d ord. ting 0.84 off
strict good ord... 0.72 off] Fully mid. stained 0.42 off
~ 0.80 ortlMiddlinE stained _. 0.50 off

1.00 off
I
Barely mid .stained 0.78 off

.30 on
I
Strict low m . stain 1 .06 off

Even
I

Fully 1. m. stained 1.28 off
Strict mid. tinged.0.06 off] Low mid. stained. 1.50 oft

On this ba.sis the official prices for a few of the grades for
the past week would be as follows:

Fair c. 1.30 on
Strict mid. fair 1.13 on
Middling fair 0.96 on
Barely mid. fair.. 0.79 on
Strict good mid.
Fully good mid-
GooQ middling.
Barely good mid
Strict middling.
Middling

0.62 on
0.53 on
0.44 on
0.33 on
0.22 on

Basis

Fully good ord.
Good ordinary-
Strict g'd. ting.
Good mid. tinged

UPLANDS.

Good Ordinary
Low Middling
Middling;
Good Middling
Middling Fair

GULF.
Good Ordinary
Low Middling
Middling
Good Middling
Middling Fair

STAINED.
Low Middling
Middling
Strict Low Mid. Tinged
Good Middling Tinged.

Sat. Men. Tues. Wed. Thurs.

10.15 10.25 10.25
10.77 10.87 10.87
11.15 11.25 11.25
11.59 11.69 11.69
12.11 12.21 12.21

H H
O 10.40 10.50 10.50
L L 11.02 11.12 11.12
I I 11.40 11. .50 11.50
D D 11.84 11.94 11.94
A A 12.36 12.46 12.46
Y Y

9.65 9.75 9.75
10.65 10.75 10.75
10.81 10.91 10.91
11.15 11.25 11.25

Fri.

10.25
10.87
11.25
11.69
12.21

10.50
11.12
11.50
11.94
12.46

9.75
10.75
10.91
11.25

The quotations for middling upland at New York on
Feb. 16 for each of the past 32 years have been as follows:

1906. c. 11.25
1905
1904.
1903.
1902...
1901...
1900...
1899...

. 7.80
13.50
9.60
8 13-16
9%

1898. c,

1897...
1896...
1895...
1894...
1893...
1892...
1891...

6M
7 1-16
8
5%
7 15-16
9J^
7 3-16

1890.

c

1889..
1888-

.

1887..
1886_.
1885

.11 5-16

.10 1-16
AOVs

. 9 1-16
.11 ,3-16

|1884...10?i
11883. -.10^

1882.C-11^
1881. ..11 9-16
1880...13i/g

1879... 9%
1878. ..10 13-16
1877. ..12 13-16
1876... 12%
1875. ..15M

MARKET AND SALES.
The total sales of cotton on the spot each day during the

week are indicated in the following statement. For the
convenience of the reader we also add columns which show
at a glance how the market for spots and futures closed on
same days.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Export
Con-
sum'n.

Con-
tract. Total.

Saturday..
Monday...
Tuesday ..
Wednesday
Thursday..

Holiday
Hohday
Quiet 10 pts. dec.
Ste'dy 10 pts.adv.
Stea(lv

Dun'y.'.'.y.i
Steady
Quiet
Quiet

"3\
1,200
110
600

"200 "2.31

1,200
110

Friday Quiet and Steady 600

Total . .

.

1,941 200 2,141

FUTL RES.—High, low and ( •lo.sing prices at New York:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

February 16. 1906. 1905. 1904. 1903.
Stock at Liverpool bales. 1,195,000 943,000 637,000 618,000
Stock at London 11,000 12,000 7,000 8,000
Stock at Manchester 62,000 50.000 56,000

Total Great Britain stock... 1,268, 000
Stock at Hamburg 14,000
Stock at Bremen 386,000
Stock at Antwerp
Stock at Havre 251 ,000
Stock at Marseilles 3,000
Stock at Barcelona 13,000
Stock at Genoa 77,000
Stock at Trieste 3,000

,005,000
12,000

382,000
4,000

175,000
3,000

50,000
54,000
3,000

700.000
7,000

399,000
4,000

218,000
3,000
73,000
45,000
2,000

626,000
8,000

261,000
3,000

181,000
3,000

42,000
37,000
2,000

Total Continental .stocks 747,000 683,000 751,000 537,000

Total European stocks 2,015,000 1,688,000 1,451,000
India cotton afloat for Europe. 210,000 87,000 229,000
Amer. cotton afloat for Europe 345,000 390,000 420,000
Egypt, Brazil, &c., aflt.forE'pe 67,000 51,000 64,000
Stock in Alexandria, Egypt... 184,000 197,000 244,000
Stock in Bombav, India 916,000 492,000 358,000
Stock in U. S. ports 924,493 722,439 711,822
Stock in U. S. interior towns.. 674,590 630,590 385,308
U. S. exports to-day 9,557 7,240 6,342

,163,000
178,000
597,000
51,000
181,000
522,000
944,242
381,999
29,540

Total visible supply ..6,345,640 4,265,269 3,869,
Of the above, totals of American and other descriptions
American—

Liverpool stock bales. 1 ,062,000
Manchester stock 52,000
Continental stock 693,000
-•Vmerican afloat for Europe 345,000
U. S. port stock 924,493
U. S. interior stocks... 674,590
U. S. exports to-day 9,557

Total American 3 ,760,640
East Indian, Brazil, &c.—

Liverpool stock 133,000

472 4,047,781
are as follows:

869,000
43,000

639,000
390,000
722,439
630,590

7,240

549
48,

717,
420
711,
385,

6,

000
000
000
000
822
308
342

542,000

5"l"3",000

697,000
944,242
381,999
29,540

3,301,269 2,837,472 3.007,781

74,000 88,000 76,000
London stock 11,000 12.000 7,000 8,000
Manchester stock 10,000 7,000 8,000
Continental stock .54,000 44,000 34,000 24,000
India afloat for Europe 210,000 87,000 229,000 178,000
Egypt, Brazil, &c., afloat 67,000 51,000 64,000 51,000
Stock in Alexandria, Egypt... 184,000 197,000 244,000 181,000
Stock in Bombay, India 916,000 492,000 358,000 522.000

Total East India, &c 1,585,000 964,000 1,032,000 1,040,000
Total American. 3,760,640 3,301,269 2,837,472 3,007,781

Total visible supply .5,345,640
Middling Upland, Liverpool 5.91d.
MiddUng Upland, New York.. 11.25c.
Egypt, Good Brown, Liverpool 9HA.
Pefuv. Rough Good, Liverpool 8.75d.
Broach, Fine, Liverpool 65^d.
Tinnevelly, Good, Liverpool 6 7-16d.

Continental imports past week
The above figures for 1906 show

of 5,318 bales, a gain of 1,080,
an excess of 1,476,168 bales over

4,265,269 3,869,472 4.047,781
4.23d. 7.28d. 6.38d.
7.90c. 14.50c. 10.06c.
73^d. 9 3-16d. 8 5-16d.

10.30d. 9.75d. 7.3d.
4d. 6?id. 6d.

4}^d. 6^d. 4 15-16d.

have been 70,000 bales.

a decrease from last week
371 bales over 1905 and
1904.
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AT THE INTERIOR TC^WNS the movement—that is, the

receipts for the week and since Sept 1 the shipments or

Ihe week and the stocks to-night, and the same items for

Se Corresponding period for the previous year-i^ set out

in detail below

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS —Below are the closing quotations of middling

cotton at Southern and other principal cotton markets for

each day of the week:

Week ending
Feb. 16.

00*.00~lO3
en i-i M CO to ifc-

^.ta

' tOtObOH- w

>;kC»ls50<O00Ot0'
05 00 CO O g^cOOOO '

OH^^ooowto^ coo t>2«^o>t9tt?t'^'^?^KSoM§^oW'^Obococnc350i-OC7;poto*;^-JCOto

4^;2,-C;,F-^-K^O^O<S mSScoWM-JOOO ^ O tO - <1 OOCnn- fflf^ M (-

GO'S'

Galveston —
New Orleans.
Mobile
Savannah
Charleston

—

Wilmington-

-

Norfolk
Boston
Baltimore —
Pliiladelphia
Augusta
Memphis
St. Louis
Houston
Little Rock-.

Closing Quotations for Middling Cotton on—

Sat'day. Monday. Tuesday. Wed'day. Tlwrsd^Fr^^

10^
lOM
10 9-16
10 7-16

11
11.25
UJ^
11.50
10 15-16
10^
10 15-16

lOM
10 9-16
10 7-16

11

11

10 15-16
lOK

10 11-16
10 9-16
10 7-16
IOV2

ii""
11.25
l\H
11.40

lOM
10 15-16

10^
10 11-16
10 9-16
10 7-16

\QH@]/2

li"
11.15
11.00
11.50
\0%

10 15-16
\0%

10 11-16
10 9-16
10 7-16
10}^

ii"
11.25
11
11.50
lOJ^

10 15-16
\oy»
lOM

10 11-16

10 7-16
lOM

ii"
11.25
11
11.50
lOM

10 15-16
lOJ^
10?^

The closing quotations to-day (Friday) at other important

Southern markets were as follows:

Atlanta lOJ^
Columbus, Ga-IOH
Columbus,Miss lOYi

Louisville WVk
Montgomery --10M
Nashville 10 J^

Natchez 10J4
Raleigh lOH
Shreveport ..-10 9-16

NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New

Orleans cotton market for the past week have been as follows;

H-'?^

Jl-ft)

Sat'day,
Feb. 10.

COh-'l-'l-'i-'lOtCi CO

.•CRt^-CO

*^ >-^ to -- to h-
., _"

jrf^xio»t^Oito4^o>c;i
>-'io-J>-'io to toco

0^~J^-'0lOt0-^00C^^0>^^0)

iliilSillliiSlilliijIiiiMIISi

— @
10.68

10.77- .80
10.82- .83

10.96-.02
11.01-.02

Monday,
Feb. 12.

Tuesday,
Feb. 13.

@
10.65

10.79- .80
10.79-.80

10. 99-.03
10.99- .00

— @ —
10.53 —
10.62- .70
10.65-.66

11.06-. 13 11.09-. 13
11.12-.13 U.09-.10

10.30- .32

l0.32-.34

Firm

.

Firm.

10.30- .35
10.31- .32

Easy.
Quiet.

Wed'day
Feb. 14.

Thursd'y,
Feb. 15.

10.66 —
10.56-.80
10. 78-.79

10.66

10.69-.80
10.7S-.79

10.81-.90 10.77- .98 10.87-.98

10.85-.86 10.97-.98 10.97-.98

10.91- .01

10.95-.97

10.21-.27
10.23-.24

Fasy.
Quiet.

10.87-.09
11.08- .09

10.17-.34
10.34-.35

Steady.
Steady.

Friday,
Feb. 16.

10.66 —
10.77-.87
10. 79- .80

10.95-.07
10.98- .99

10.98-.09 11.06- .17
11. 07-.08 11.09-.10

10.29- .32

10.30-.32

Quiet.
Steady.

10.31-.38
10.32-^34

Steady.
Quiet.

The above totals show that the interior stocks have de-

creased during the week 22,494 bales, and are to-mght 44 ,000

bales more than at the same period last year. Ihe receipts

at all the towns have been 62,423 bales more than the same

week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing

the overland movement for the week and since Sept. 1,

as made up from telegraphic reports Friday night. The

results for the week and since Sept. 1 in the last two years

are as follows:

February 10. „. ,

Shipped— ^"'«f-,^-
Via St. Louis 20,721

Via Cairo f'«17
Via Rock Island 1.515

Via Louisville 'ioA
Via Cincinnati 534

Via other routes, &c 5,»98

Total gross overland 35,553

Deduct shipments—
Overland to N. Y., Boston, &c. 1,937

Between interior towns 1,248

Inland, &c., from South 1,363

Total to be deducted 4,548 143,166

Leaving total net overl and . a . . 3 1 , 005 587 ,S

5-06 1904-05
Since Since

Sept. 1. Week. Sept. 1.

275,465 9,816 362,455
148,209 4,975 218,762
33,567 236 33,642
63,980 1,725 60,447
39,811 Y05 40,825
170,002 6,182 182,157

731,034 23,639 898,288

106,439 2,631 114,123

11,763 208 10,249

24,964 726 31,701

143,166 3,565 156,073

20,074 742,215

a Including movement by rail to Canada.

The foregoing shows the week's net overland movement

has been 31 ,005 bales, against 20,074 bales for the week last

year, and that for the season to date the aggregate net over-

land exhibits a decrease from a year ago of 154,347 bales.

1905-06 ."«. r>.;_

In Sight and Spinners' „^ ,
Since

Takings Week. Sept. 1.

Receipts at ports to Feb. 16 131,235 5,995,286

Net ovfrland to Feb. 16 31,005 587,868

Southern consumption to Fel). 16 45,000 1,087,000

1904-05
Since

Week. Sept. 1.

68,566 6,795.537
20,074 742,215
44.000 1,008,000

Total marketed 207,240 7,670,154 132,640 8,545,752

InKrXKVxce8s::::-..-a22U94 539,413 a26,122 _568^

Came into sight during week... 184.746 ------- 106,518
9.114,682

Total in sight Feb. 16.-.. 8, 209.567

North, spin'.s' takings to Feb. 16. 45,310 1.581.678 23.035 1,433.914

a Decrease during week.

Movement into sight in previous years:

rrweek— Bales.

1904—Feb. 19.. ..144.249
1903—Feb. 20 182,946
1902—Fob. 21 204.565
1901-Feb. 22 152,120

Since Sept. 1

—

190.3-04—Feb. 19
1902-03—Feb. 20
1901-02—Feb. 21
1900-01— Feb. 22....

Dates

.

..8,457.470

..8.58S.2.'')6

8,426,0.1!>

..8,081,746

February—
Range —
Closing...

March—
Range —
Closing...

May—
Range ...
Closing. . -

Jidy—
Range . .

.

Closing...
October—

Range ...

Closing. .

.

Tone-
Spot
Options.

-

WEATHER REPORTS BY TELEGRAPH.—Reports to

us by telegraph from the South this evening indicate that

the weather has continued unfavorable over much of the

cotton belt during the week. Rain has fallen in most

districts, and in some sections, more especially in the

Southwest, the precipitation has been rather excessive.

Conditions have interfered with farm work which, it is

claimed, is making but slow progress.

Galveston, Texas.—There has been rain on two days during

the week, the precipitation being one inch and twenty-six

hundredths. The thermometer has averaged 49, ranging

from 40 to 58.
, ,

. ,„„
Fort Worth, Texas.—We have had heavy rain on one day

during the week, the rainfall being one inch and sixty-six

hundredths. The thermometer has ranged from 24 to bb,

Palestine, Texas.—The week's rainfall has been two inches

and thirty-two hundredths, on one day. Average thermom-

eter 50, highest 68 and lowest 32.
_ , *

Taylor, Texas.—We have had heavy rain on one day of

the past week, the precipitation reaching one inch and

forty-six hundredths. Now clear. The thermometer has

averaged 50, the highest being 72 and the lowest 28.

San Antonio, Texas.—There has been ram on two days

the past week, the rainfall reaching thirty-four hundredths

of an inch. The thermometer has averaged 54, ranging

from 32 to 76.
, , ^u ^„„-

Corpus Christi, Texas.—There has been rain on three days

of the week, the rainfall reaching seventeen hundredths of

an inch. The thermometer has ranged from 3b to bb,

averaging 51. ,,<... i,

Abilene, Texas.—Rain has fallen on four days of the week,

the rainfall reaching thirty-six hundredths of an inch.

Average thermometer 38, highest 56, lowest 20.

New Orleans, Louisiana.—There has been rain on one day

the past week, the rainfall being twenty-six hundredths of an

inch. The thermometer has averaged 50.

Shreveport, Louisiana.—There has been rain on two days

the past week, the rainfall reaching seventy-five hundredths

of an inch. The thermometer has averaged 50, ranging

from 28 to 71.
, . .„„

Vickshurq, Mississippi.—There has been rain on one day

of the week, the rainfall reaching thirty-seven hundredths

of an inch. The thermometer has ranged from 31 to by,

avovRffinff 50
Helena, ^rAansas.—Farming has not made much progress.

There is no talk of reducing cotton acreage; in fact, labor is

the only limit upon area. There has been light rain on one

day during the week, the precipitation being twenty-three

hundredths of an inch. The thermometer has averaged 40,

ranging from 25 to 60.
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Mcmphin, Tennessee.—We have liad rain on one day of
the week, the precipitation being twenty-one hundredths of
an inch. Average thermometer 38.3, highest 58.1, lowest
22.5.

Mobile, Alabama.—Rain in the interior middle of the week.
Farm work is making slow progress. There has been rain
here on three days during the week, the precipitation being
ni net J'-.seven hundr(>(ltlis of an inch. The thermometer has
averaged 52, ranging from 3(5 to 70.

Montgomcri/, .Alabartia.—The weatlier has been clear since
Thursday, but farmers are behind-liand in preparing for the
next crop. Kain has fallen on three days of the week, the
precipitation being twenty-eight hundredths of an inch.
Average thermometer 50, liighest 68, lowest 32.

Augusta, Georgia.—There has been rain on four days the
past week, the rainfall reaching ninety-one hundredths of

an inch. The thermometer has averaged 48, ranging from
32 to fi5.

Savannah, Georgia.—There has been rain on three days
of the week, the rainfall reaching one inch and forty hun-
dredths. The thermometer has ranged from 39 to G4,
averaging 51.

Charleston, South Carolina.—It has rained on three days
of the past week, the rainfall being one inch and four hun-
dredths. The thermometer has averaged 48, the highest
being 63 and the lowest 38.

Greenwood, South Carolina.—Rain has fallen on two days
of the week, to the extent of one inch and three hundredths.
The thermometer has averaged 42, ranging from 32 to 52.

Stateburg , South Carolina.—Farm work is being vigorously
pushed. We have had rain on one day the past week, the
l)recipitation reaching eighty-seven hundredths of an inch.
The thermometer has ranged from 34 to 64, averaging 48.

Charlotte, North Carolina.—There has been rain on one
day during the week, the rainfall being four hundredths of

an inch. Average thermometer 46, highest 66, lowest 26.
The following statement we have also received by tele-

graph, .showing the height of the rivers at the points named,
at 8 a. m. of the dates given:

Feb. 16 1906. Frb. 17 1905.
Feet. Feet.

New Orleans Above zero of gauge.
Memphis Above zero of gauge.
Nashville Above zero of gauge.
.Shreveport .•Vbove zero of gauge.
Vick.sburg .\bove zero of gauge.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from
all India ports for the week and for the season from Sept. 1

for three years have been as follows:

13.9
11.7
9.3

10.3
;?4.6

4.6
12.8
19.2
6.3

February 15.

Receipts at—

1905-06. 1904-05. 1903-04.

Week.
Since

Sept. 1. Week.
Since

Sept. 1. Week.
Since

Sept. 1.

Bombay 99,000 1.444,000 88,00011,052,000 80,000 974,000

Fw the Week.

Great Conti-
iBritain. nent. Total.

Bombay

—

1905-06
1904-05 1-
1903-04

Calcutta

—

1905-06
1 904-05
190.3-04

Madras

—

1 905-06
1 904-05
1903-04

All others

—

] 905-06
1 904-06
1903-04

2,000

1,000

1,000

000
000
000

Total all

1905-06
I

3,000
1904-05 2,000
1903-04

i
2,000

40,000
8,000

95,000

3,000
1,000

2,000

43,000
9,000

97,000

42,000
8,000

95,000

3,000
1,000

3,000

1,000
1,000
1,000

46,000
11,000
99,000

;.St7ice September 1

.

Great
Britain

.

28,000
9,000
18.000

5,000
1,000
1,000

1,000
2,000
8,000

8,000
5,000
4,000

42,000
17,000
31,000

Conti-
nent. Total

386,000
115,000
344,000

j

36,000
10,000
8,000

23,000
12,000
23,000

[

65,00ol
41, coo;
40,0001

414,000
124,000
362,000

41,000
11,000
9,000

24,000
14,000
31,000

63,000
46.000
44,000

500,000

i

178,0001
415,000i

.542,000
195,000
446,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The follovdng are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

.ilexatidria, Egypt,
February 14.

1905-06. 1904-05. 1903-04.

Receipts (cantars a)—
This week i.30,000

5.000,317
95,000

4,556,308
1.50,000

.Since Sept. I _.. 5,693,604

Exports (hales)

—

This
week.

Since
Sept. 1.

1.53,278
114,870
195,040
51,155

week.
Since

Sept. 1.

This
week.

Since
Sept. 1.

To I .i verpoo) . 6,500
7,250

14,.500
2,000

7,000
5,000
4,750
3,000

144,117
89,3.50
182,562
43,482

3,250
5,500
10,000

750

162,188
To Manche-ster
To ('ontineiit
To America .

100,078
210,235
36,777

Total exports 30.250 514,343 19,750 459,511 19,500 509,278

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
Tlie following brief but comprehensive statement, which

will hereafter be a weekly feature in the "Chronicle," indi-

cates at a glance the world's supply of cotton for the week
and since Sept. 1 from all sources from which statistics are

obtainable for the last two seasons, and also the takings, or

amount gone out of sight for the like periods.

Cotton Takings,
Week and Season.

1905-06. 1904-05.

Week. Season

.

Week. Season

.

Visible supply Feb. 9 5,350,958 |4,405.092|
Visible supply Sept . 1

.\merican in siglit to Feb. \6.,
Bombay n-rcipts to Feb. 15..
(Jtlier India .sliip'ts to Feb. 16
Alexandria receii)ts to P'eb. 14
Other supply to Feb. 14a

Total supply
Deduct—

Visible supply Feb. 16
Total takings to Feb. 16

Of which American
Of which otiier

2.545.4701
184.7461 8,209, .5071

99,000 1.444,000l
4,000l 128,0001
17,000 666.0001
12,000 197,000

6,667,704

6,345,640
315.064
246,064
69,000

1,123.887
106. 51S 9.114,682
88.000 1,0.52.000
3.000 71,000

12,000 607,000
8.000 90.000

13,190,037 4.622,610

5,345,640 4.205.269
7,837,397 357.341
6.087,397 276,341
1.760.000: 81.000

12.058.56»

4.265.269
7,793.300
6,290. .300
1..503.000

a Embraces receipts in Europe from Brazil, Smyrna, West Indies, <tc-

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is firm for both yarns and shirtings. Manufacturers are

generally well under contract. We give the prices for to-

day below and leave those for previous weeks of this and
last year for comparison:

1900.

32s Cop.
TwiSl.

8M lbs. Shin- iCot'n
ings, common

!

Mid
to finest. Up's.

Jan.jd.
12 8K
19 8%

1905.

I 814 lbs. Skin- ,Cofi»
32s Cop. ' tngg, common \ Mid
Twist.

I
10 jTneit. ,L'p's.

26
Feb

2
9
16

SH @

8%

d. s. d. s. d. I d. d.
9^16 5 ©9 4H C.09 TJg @
9M16 5 ®9 4H 6.30:7 @
9^16 5 @9 4M| 6.17 6 15-16®

d.s. d.
8 5 7
8 i.-J 7
7% 5 6

9^(6 5
9^16 5
9k 6 5

4H' 5.99i6 15-16*
4i4\ 5.87:7 I
4H\ 5.91 7H €

7H
8
8

5 6
5 6
5 7

R. d. d.
feS 7 3.80.

|8 6 1 3.81
»8 &

I

3.68-

>8 5 I 3.9T
68 5 4.09'

Is i .
4.23

EUROPEAN COTTON CONSUMPTION TO FEB. 1.—
By cable to-day we have Mr. Ellison's cotton figures brought

down to February 1 . We give also revised totalB for last

3'^ear that comparison may be made. The spinners' takings

in actual bales and pounds have been as foUows:

Oct. 1 to Feb. 1. Great BritainJ Continent.

For 1905-06. i

Takings by spinners. .bales 1,386,0001 1,783,000
Average weight of bales. lbs.

I

4991 485
Takings in pounds

j
691,814,000i 864,755.000

For 1904-05 I

Takings by spinners.. bales

i

1,395,0001 2,005,000
Average weight of bales.lbs.

I

514] 499
Takings in pounds 717,030,000 1,000,495,000

Total.

3,169,000
491.2

1,556,569,000

3.400,000
505.1

1,717,525.000

According to the above, the average weight of the deliv-

eries in Great Britain is 499 pounds per bale this season,,

again.st 514 pounds during the same time last season. The
Continental d(>liveries average 485 pounds, against 499'

pounds last j'car, and for the whole of Europe the dehveries-

average 491.2 pounds per bale. again.st 505.1 pounds last

.season. Our dispatch also gives the full movement for this

year and last year in bales of 500 pounds.

a A cantar is 98 lbs.

Oct. 1 to Feb. 1.

Bales of 500 /6s. each.
000.S omitted.

1905-06. 1904-05.,

Great
Brit'n.

Conti-
j

nent. Total.
Great
BrU'n.

ConU-
nent. Total.

Spinners' stock Oct. 1

Takings to Feb . 1

256
1.384

621: 877
1,730 3,114

57
1.434

316
2.001

372-
3.435

Supply . . .. 1,640
1,224

2,351| 3,991
1,683| 2.907

1.491
1.172

8,316
1.683

3,807
Consumption 17 weeks 2.85S

Spinners' stock Feb. 1

Weekly Consumption,
000s omitted.

In October

" 416

72
72
72
72

6681 1,084

1

i

99* 171

319

6,S

633

99
99
99
99

952

i6r
In November 991 171 68

99! 171 68
167

In December ler
In .Taniiary 99l 171 7^ [ 171

The foregoing shows that the weeklj- consumption is now
171,000 bales of 500 pounds each, against 171,000 bales of

lik(> weights at the corresponding time la.st year. The total.

si)inners' stocks in Great Britain and on the Continent have

increased 117,000 bales during the month and are now
132.000 bales more than at the .same date last sefteon.
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SHIPPING NEWS.— A;^ shown on a previous page, the

exports of cotton from the United States the past week have

reached 95,744 bales. The shipments in detail, as made up

from mail and telegraphic returns, are as follows:

l^ntal bales.

NEW YORK—To Liverpool, per Armenian, 1,901 upland, 481
^ ^^^

Sea Island------ v""i'o
"'

l"?
To London, per Minneapolis, 1^ „

To Marseilles, per Perugia, 50 Ji'i

To Bremen, per Cassel, 529- -j"

|
To Rotter<lam .

per TaPton, 148 ^^»
To Barcelona, per Athalie, 1 ,066 ^ -wd
To Genoa, i>er Lombardia, 200 ^^

NEW ORLEANS—To Liverpool—teb. 13—0^"^. 8,392 »,.3J-

To Bremen—Feb. 12—Califorman, 5 480 - 5,^80

To Hamburg—Feb. 10—Georgia 977- >''

To Malaga-Feb . 14-Conde Wiltredo, 1 .000 . - - - 1 ,000

To Barcelona—Feb. 10—Caprera. 3, 198-.. .Feb. 14—Conde
^ ^^^

To^¥eAci-Fth:i6-Reiine:n^^^^ S.OOO

To Mexico-Feb. 13—City of Mexico. 200- ^00

GALVESTON—To Liverpool—Feb. 12—Irada, 12,115--- ]-AJ^
To Majichester-Feb'^S-Asuncion de Larnnaga, 11,261.--- 11,261

ToHamburg—Feb.9—Northwaite, 95.3.- »6^

To Reval—Feb. 13—Ramore Head. 700 7UU

To Riga—Feb . 13—Ramore Head ,200 - - - - ^"O

To Narva—Feb . 13—Ramore Head, 500 - - - - - j>00

PORT ARTHUR—To Bremen—Feb. 9—Rokeby , 6,079 6,079

^FNSAmLA—To Havre—Feb. 15—Hatasu, 5,310-. -.--- 5,310

IaVANNAH-To LivI?pool-Feb. 13-Trebia. 2,519 upland,

1 ,300 Sea Island :--->-,- or ^126
To Manchester—Feb. 13—Oswestry, 5,126... 5,126

ToBremen—Feb. 10—Eurppa, 5,994 5.994

To Rotterdam—Feb. 12—Zeeburg,200.. . ^00

NORFOLK—To Liverpool—Feb . 12—Mariana, 625 625

To Glasgow—Feb. 12—Almora, 514
---Vni9 frVh'BOSTON—To Liverpool—Feb 9—Sagamore, 1,012-. --Feb.

12-Svlvania, 809. ---Feb. 13—Cestnan, 100 - 1.921

BALTIMORE-To Liverpool-Feb •
9-Templemore, 300 j.---- 300

To Bremen—Feb. 7—Frankfurt. 201 Feb. 13—L»arm-
^^^

stadt, 250 .-r--z;:,n inn
To Hamburg—Feb. 8—Artemisia, 100 luu

To Antwerp—Feb. 10—Oakmore, 100 luu

PEMBINA Tia VANCOUVER, B. C—To Japan. 1,900 ^-^QO

The prices of futures at Liverpool for each day ai-e given

..low '^Prices are on the basis of Uplands, Good Ordinary
bfloAv. Prices

clause, unless otherwise stated

The prices are given in pence

5 76-1 OOd.

and 100th. Thus: 5.76 means

February

-

Feb.-Mch.
Mch.-Apr.
Apr .-May.
May-June
June-July
July-Aug_
Aug.-Sep-
Sep.-Oct -

Oct.-Nov-
Nov.-Dec.
Dec. -Jan.

Total
95,744

The particulars of the foregoing shipments for the week

arranged in our usual form, are as follows:

Clreat

Britain

.

New York ... 2,394
New Orleans. 8,392
'Galveston ...23,376
Port Arthur.-
Pensacola
Savannah 8,945
Norfolk 1,139
Boston 1,921
Baltimore ... 300
Tembina

French Ger Oth.Eurnpe— Mex.,

vorts. many. North. South. &c. Japan.

50 529 148 1,266 ... ...
6,457 18,140 200 ...
953 1,400

I.-- 6,079 --- ---

5,310 ---- --- ---
5,994 200

551 100
--- 1,900

200 1.900

Total.
4,387
33,189
25,729
6,079
5,310
15,139
1,139
1,921
951

1,900

TTTTE BUTTS BAGGING, &c.—The market for jute

hiffino^^has ruled quiet during the week under review, at

thfruowhg F-ices viz.: &%c. for IH lbs. and 6 3^^. for

2 bs standai^d grades Jute butts are Q^^oted dul and

nominal at \y^@AHc for paper quality and 2@2Hc. tor

bagging quality.

BREADSTUFFS.
Friday, Feb. 16 1906.

Dulness has been the feature of the market for wheat

flour Unusual indifference has appeared to be shown by

buyers, they generally having their wants for the present

fairly well covered and the few purchases that they have

made have been limited to small quantities to keep up

assortments. The tone of the market has been easy and

there has been a gradual sagging of values. JRye flour has

had a Umited sale at slightly easier prices.

95,744
Total 46,467 5,360 20,563 1,848 19,406

The exports to Japan since Sept.Jl have been 48,992 bales

from Pacific ports and 7,500 bales from New York.

Cotton freights at New York the past week have been as

follows:

Liverpool c
Manchester c.

Havre c.

Bremen, asked. c.

Hamburg c.

Antwerp c.

<Jhent, V. Ant-.f.
Reval, indirect. r.

Reval, V. Canal, c
Barcelona, Mch.c.
Genoa -c
Trieste c.

Japan, prompt,

r

Sat.
18
19

027
25
30
25
31
35

24
20
34
60

Mon

.

H
O
L
I

P
A
Y

Taes.
18
19

a27
25
25
25
31
35

24
20
34
60

Wed.
18
19

a27
25
25
25
31
35

24
20
34
60

Thurs.
18
19

o27
25
25
25
31
35

Fri.
18
19

o27
25
25
25
31
35

conse-

has been

24 24
20 20
34 34
60 60

Quotations arf; cents per 100 lbs.

LIVERPOOL.—By cable

following statement of the week's sales, stock, &c

port:

a And 5 per cent,

from Liverpool we have the

at that

Jan. 26. Feb. 2.

Sales of the week- .. .bales. 71,000 82,000

Of which exporters took.- 1,000 .5,000

Of which spe<.ulators took 5,000 3,000

Salpq Vmerican - 58,000 68,000

Acti?ale™t^"r^ 12 000 9,000

Forwarded .::.....---- 87,000 85,000

Total ..tock—Estimated.. 1,140, 000 1,187,000

Of which American—Estl ,012,000 1,046,000

Total import of the week... 81,000 140,000

Of which American- 58,000 102,000

Amount afloat 304,000 281,000

Of which American- 234,000 206,000

Feb. 9.

67,000
2,000
2,000
57,000
11,000
94,000

1,216,000
1,076,000
134,000
99,000

209,000
149,000

Feb. 16.
69,000
3,000
4,000
57,000
15,000
78,000

1,195,000
1,062,000

72,000
55,000

206,000
140,000

The tone of the Liverpool market for spots and futures

•each day of the past week and the daily closing prices of

spot cotton have been as follows:

Spot.

Market
12:1.5

P.M. I

Mid. Uprd.B

Sales
Spec&ctp

Futures.
Market i

opened J

Market, 1

4
P. M.

Saturday.

Good
demand

.

5.88

10,000
1.000

Stoady.
uncb.

St.o...4!ly .atma pi.s.

adviinw.

Monday

Fair
demand.

5.93

10,000
1,000

Ste.ady at
3®4 pts.
advance.

Dull at
1 point
advance.

Tuesday. Wed'day.

Quieter.

5.88

8,000
500

Quiet at
1®2 pt9.
decline.

Barely st'y
at
pt.s

7<a9
doc.

Fair
business
doing.

5.83

12,000
1,000

Steady at
1(^2 pts.
decline

.

Quiet &
uncU .to 4
pts. dec. :

Thursday.

Fair
business
doln?

.

5.86

10,000
1,000

Steady at
0(3)7 pts.
adv.ance.

Friday.

Moderate
demand.

5.01

s.ooo
1,000

Quiet at
2 points
advance.

Barely st'y K.asy.unch
3@7 • "

-'-
at
pts. adv.

to 2 pts.
advance

.

The season for

buckwheat flour is ended and quotations have been discon-

tinued Cornmeal has been quiet and easy.

Speculation in wheat for future delivery has been quiet

and the tendency of prices has continued towards a lower

basis, they showing a .slight decline for the week. The

foreign news has been of a character to weaken values.

The European markets have been reported dull and de-

clining the crops news from India has been more favorable,

rains being reported in Punjaub. The export movement

of wheat to the European ports continued on a fairly exten-

sive scale. Statistical development in this country revealed

only a very moderate decrease in the visible supply. The

weather reports from the interior have shown much lower

temperatures and it is understood that in some sections of

the winter-wheat belt, the crop has only a light snow cover-

ing to protect it from the cold, but no damage of

quence has been reported. The spot market

easier, following the decline in futures, and at the lower

prices exporters were fair buyers during the latter part of

the week. To-day the market was lower under weaker

foreign advices, large Argentine exports for the pa.^ week

and an estimate that India will have 32,000,000 bu.shels

surplus wheat for export. The spcU market wa^ quiet and

easier.

DMLY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs.

No 2 red winter f.o.b. 92^
Mav dehvery in elevator 90^
Julv dehverv in elevator 89X2
Seplember dehvery in elevator.. 87 V4

DAILY CLOSING PRICES OF WHEAT FUIURES IN CHIC.\QO.

Sat. Mon. Tue.s. Wed.Thiirs. Fn.

May dehvery in elevator 8.5 '2 ^5
Julv dehvery in elevator 84M Hoh- H-i,'*

September dehvery in elevator.. 83 Vs "a.^ ^- «

Indian corn futures have received indifferent attention

from .speculative interests and prices show fractional declines.

There has been a moderate anu)unt of selUng for the account

of tired speculative holders and this has had a weakening

influence. The movement of the crop has been free; receipts

at the primary markets being large and with an unsatisfac-

torv demand in the cash markets, the pressure of actual

supplies operated against values. At the decline, however,

a fairly large business was transacted wilh both home trade

buyers and exporters and the appearance of this demand

gave the market a better undertone. To-day the market

was easier uiuler liquidation by speculative holders. A

Holi-
day.

92
90H
89H
87

Fri.

g2H QlH ^V»
90H 90 V| 89^
H9H R8M S8
87 >^ 86}^ 86

85 W 84^^ S?H
83 ?4 S:^^s ^"^2.4

82H S2 81^4
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moderato export business was transacted in the spot mar-
kets, but at lower prices.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thvrs. Fri.

Cash corn ..f.o.b. 48?^ 48>i 48J4 4H',4 47V^
May delivery in elevator. 49% Holi- 49^4 495^ 49% 48%
July delivery in elevator 49% day. 49?-4 49?^ 49^^^ 49!^
.September delivery in elevator.. 50H 50K 50M 50M 49^
DAILY CLOSING PRICES OF CORN FUTURES IN CmCAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator. 4Z% 4\VA 43J^ 4HK 42J^
July (iilivcry ill elevator 44 Holi- 43J^ 43J^ 4:5^ 4.S ki'

September (lelivery in elevator.. 44?^ day. 44J^ 44^ 44'-^ 4.3J^

Oats for future delivery at the Western market have been
quiet and only fractional clianges have occurred in price.s;

these, however, have been towards a lower basis, the dulne.s.*

of the market and sympathy with the easier tendency to
values for other grains having a weakening influence.
Locally the spot market has been easier with a limited
amount of business tranisaeted with exporters. To-day th»rt
was selling by tired longs.

DAILY CLOSING PRICES OF OATS IN
Sat.

No. 2 mixed.. .f.o.b. 35M
No. 2 white clipped f.o.b. 36J-g

Mon. Tues.
Holi- 3.5^
day. 36

H

NEW YORK.
Wed. Thurx. Fri-
35 3,5 34^
36 35 34^

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.
Sdt. Mon. Tues. Wed.Thurs. Fri.

May delivery in elevator Z0% 30 30J/^ 29J^ 29^
July delivery in elevator 29^ Holi- 29% 29% 29% 29
September delivery in elevator.. 28% day. 28% 28% 28H 28

The following are closing quotations:

FLOUR.
Low grades $2 75@$3 25 I Kansas straights -83 85@$3 90
Second clears 2 50@ 2 60 Kansas clears 3 00® 3 50
Clears 3 30@ 3 80 Blended patents 4 80® 4 90
" "" Rye flour 3 85® 4 25Straights 3 80® 4 25
Patent, spring 4 15® 5 25
Patent, winter 4 30® 4 60
Kansas patents 4 00® 4 10

Buckwheat flour Nominal.
Graham flour 3 25® 4 00
Cornmeal 2 70® 2 80

Wheat, per bush.

—

N. Dul., No. l._ f.o.b.
N. Dul., No. 2.. f.o.b.
Red winter, No. 2 f.o.b.
Hard " " f.o.b.

Oats—Mixed, bush. 34 @
WWte 34J4@ 38
No. 2 mixed Nominal.
No. 2 white Nominal.

GRAIN.
c. I Corn, per bush.

—

92%
I

Western mixed. _

90%
I

No. 2 mixed
90%

I
No. 2 yellow ...
No. 2 white

Rye, per bush.

—

We.stern 68 @
State and Jersey. Nominal.

Barley—Western . . 47 ® 55
Feeding 42 ® 46

Nom'l
35

c. c.

46 @ 48H
f.o.b. 47 H
f.o.b. 47 K«
f.o.b. 49

73

Exports of Flour and Grain from Pacific Ports.—The
exports of grain and flour from Pacific ports for the week
ending Feb. 15, as received by telegraph, have been as fol-

lows: From San Francisco to Japan and China, 4,000 bar-
rels flour; to South Pacific ports, 8,733 barrels flour and
650 bushels wheat, 2,000 bushels barley and 200 bushels
corn. From Seattle to South Pacific ports, 2,517 barrels
flour and from Tacoma to like destination 6,407 barrels
flour and 7,706 bushels wheat.
Combining these figures with those for previous weeks,

we have the following, which covers the exports to foreign
countries for the period since July 1 1905, comparison being
made with the corresponding period of last year:

Flour, Wheat, Corn, Oats, Bartci/, Rye,
Exports from— bbls. busli. bush. bush'.. hush. bush.
San Francisco 343,447 250,031 28,900 1,669 1,982,558 ...
Puget Sound-1,318,239 5,475,000 36,862 249,916 149,200 315
Portland 786,887 4,763,152 32 325,655 ...

Total 2,448,573 10,488,183
Total 1904-05.1,858,997 4,485,156

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of January, and the seven months, for
the past three years have been as follows:

65,762 251,617 2,457,413 315
132,434 408,912 3,895,656 1,248

Exports
from
V.S.

1905-06. 1904-05. 1903-04.

January. 7 Months. January

.

7 Months. January. 7 Months.

Quantities.
Wheat, bu.
Flour, bbls .

4,281,176
1,288,810

24,251,680
8.494,405

268,111
580,450

4,073,865
5,261,681

4,299,649
1,710,484

.39,248,753
11,752,762

Wheats bu.
Corn ...bu.

10,080,821
27,477,570

62,476,508
70,257,774

2,613,715
16,241,901

27,751,429
36,660,907

11,996,827
5,039,547

92,136,182
34,674,283

Tot. bush.

Values.
Wh't&flour
r<)rn& meal
Hye
<)ats& meal
Barley

37,558,391

$
9,165,025
14,073,829

71,719
1,868,168
1,074.976

132,734,282

S
56,527,648
38,760,288

376,3.39
10,276,822
6,335,958

18,855,616

$
3,034,358
8,415,863

.39'9'',294

590,616

64,412,336

$
27,563,905
20,139,211

1,105
1,135,116
3,623,666

17,036,374

S
10,382,518
2,781.174

10
84,563

232,858

126,810.465

S
78,101,277
19,922,864

382,136
581,568

4,914,828

Hreadstufts
I'rovls'neft .

Cotton
Potr'l'm,<tc

26,253,717
24,031,007
38,991,793
6,907,021

111,277,055
134,053,195
278,326,385
40,938,757

12,440,131
17,075,267
30,409,421
B,599,«48

52,463,003
107,551,007
257,323.009
46,030,027

13,481,129
18.409,224
46,394,855
5,908,432

103,902,673
118,783,010
275,219,026
44,920,600

Tot. value 96,184,138 570,595,392 65,584,617 463,347,046 84,193.640 542,825,969

a Including flour reduced to bushels, b IncludlnK cattle and hogs In all months
and years.

Note.—AH of the above flguros are based on the monthly preliminary returns Issued
by the Bureau of Statistics, and cover about 98% of the total exports.

The aggregate exports from the United States of wheat
and wheat flour, expressed in bushels, for the seven months
from July 1 to January 31, inclusive, have been as follows
for four years.

WHEAT EXPORTS FROM JULY 1 TO JANUARY 31

.

1905-06. 1904-05. 1903-04. 1902-03.
Wheat, bushels. 24,251,680 4,073,865 39,248.753 83,113.135
Flour, rednccd to bushels 38,224,822 23,677,564 52,887,429 53,347,126

Total bushelB... -.62.436,598 27,751,429 92,136.182 lS6,4»9,a«l

The movement of breadstuffs to market as indicated in the
statenKjnts below is prepared bj' us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending la.st Saturday and
since Aug. 1, for each of the last three years, have been:

Receipts at— Flour. Wheat. Corn. Oats. Barlet/.

bbls.l96U>s\tnish.m ll>s . tmsh .5<i tbs .\lnutt .Z2 lbs.\tnuh.AS tbs

221.367 145.000 l,854,r!00, 1,732,050, 781,864—
203.160

140,980
181,000
102,700
106,294
717,4701
293,700,
612,000i

2,780,642
2,345,970:
3,018,1631

4.271,594
3,8.38,011
3,781.3841

3,327.633
1,843,640
3,592,241

1905-06.
ie»4-05.
1903-»4.

481,800
38.765

213,090

Chicago
Milwaukee..
Duluth
Minneapolis.
Toledo
iJetroit
Cleveland ..
St. Louis
Peoria
Kansas City

Tot.wk."06 826,567
Same wk.'OS 234,790,
Same wk.'04i 351,019
Since Aug. li

.111,749,958' 167,520,919 109,204,020:142,855,86? ^ ,
- 10,457,451 154,770,138 107,503,374 99.031,674:50,316,888i5.288.22i
.Tl,914,*28 160,543,706 102,782,292 99,330.123|48,744.260jS.390.4tt

25.575

7.700

49".825
22,100

110,160
312,383

1.468.090
12,000
16.000
8.309

236,600
8.100

459,000

261,800
93,248

278,220
6.500

33,230
49.535

422,650
305,100
140,400

1.375
•8,750
82,000

1,722,644
1,079,238
1,309.325

57.977,24915.930.826

Rye.

bu.56a>t.
57,071
53,600

23',956

2,600

15,000
8,600

160,821
183,260
191,876

Total receipts of flour and grain at the seaboard ports for
the week ending February 10 follow:

Flour,
Receipts at— bbls.

New York 108,885
Boston. 22,430
Portland 9.290
Philadelphia 48,064
Baltimore 27,493
Richmond
Newport News
New Orleans.a
Galveston
Norfolk-
Montreal
Mobile
St. John

4,200
12,438
11,271

2Y,649
4,115
2,054
8,393

Wheat,
bush.

161,000
219,326
348,313
31,133
30,471
35,930

Com,
tmsh.

826,675
162.858

100,500
60,000

199,300

051,735
652,135
43,684
42,857

1,020,000
199,000

Oats,
fnt-fh.

397,000
124,148
10,200

419,619
256,487
36,790

217,500
100,000

Barley,
buish.

456,000

24^9&3

12,893

170,000

Rye,
bush.
5,850

30.793
894

2,700
14,535

19.4i7 1,900

23",899

Total week 279,662 1,080,033 3,616,179 1,798,187 689,646 43,537
Week 1905 217,634 215,627 2,780,193 459,309 78,671

o Receipts do not Include grain passlng|through New Orleans lor foreign ports on
through bills of lading.

Total receipts at ports from January 1 to February 10 com-
pare as follows for four years:

Receipts of—
Flour bbls.

1906.
1.906,537

Wheat - ..bush. 10,904,950
Corn 36,012,486
Oats 10,726,884
Barley 3,175,286
Rye 285,924

1905.
1,540,803

2,141,751
22,921,300
3,579,636
869,800
07,063

1904.
2,351,296

8,874,145
11,284,535
3,925,642
642,771
214,325

1903.
2,646,257

11,928,268
18,676,720
6,154,684
1,034,844
331,501

Total grain.. 61,105,530 29,579,550 24,939,418 38,123,017

The exports from the several seaboard ports for the week
ending last Saturday are shown in the annexed statement:

Flour,
bbls.

81,495
9.290

27,896
17,772
40,557
21,049
12,438

Wheat,
Exports tram— bush.

New York 549,198
Portland 248,313
Boston 337,442
Philadelphia 92,000
Baltimore
Norfolk--
Newport News
Charleston
NewOrleans 72,000 1,543,411
Galveston 86,880 951,695
Mobile 14,535
St. John, N.B... 199,360

Corn, Flour, Oats, Rye, Barley, Peat,
bush. bbls. bush. bush. bush. bush.

630,082 81.495 164,864 20.900 402,568 2,060
9.290 10,200 24,953 8,977

135,294
508,574
440,929

225,161
20

3,671
50,000

42,857

23,125
14,503
2,054
8,373

217,500

98,921
2,976

170,000

4V,260 900
821

23,899

Total week 1,585,193 4,273,377 258,552 719,042 30,531712,070 12,758
Same time 1905.. 54,754 2,694,985 157,230 37,966 96.345 1.454

The destination of these exports for the week and since
July 1 is as follows:

Flour.
Since

Week July 1
Exports for week and Feb. 10. 1905.

since July 1 M— bbls

.

bbls.
United Kingdom ...150,945 3,916,288
Continent 43,019 1,364.612
So. and Cent. Amer. 18,792 478,917
West Indies 20,988 787,646
Brit. No Am. Cols.. 200 102,309
Other countries 18,008 200,558

-Wheat.- —Com,
Since Since

Week July 1 Week July 1
Feb. 10. 1905 Feb. 10. 1905.
Mish. bush. Imsh. bush.

1,179,260 23,793,123 2,123,270 30,331.762
405,933 11,368,346 2,077,600 40,059,058

149,752 22,082 254,064
43,915 49,876 1,070,634

102.738
409,827 550 34,645

Total 258,552 6,850,330 1,585,193 35,764,963 4.273,377 71,852.799
Total 1905- .157,230 4,110,290 54.754 8,766,532 2,694,985 40.053,406

The vi-sible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports, February 10 1906, was as follows:

Wheat,
tmsli.

NewYork 1,418,000
afloat

Boston 498,000
Philadelphia 197,000
Baltimore- 393,000
New Orleans... 200,000
Galveston 373,000
Montreal 103,000
Toronto 34,000
Buffalo 2,240,000

• afloat 3,720,000
Toledo - 488,000

afloat
Detroit 394,000

afloat -.
Chicago 4,913,000

afloat 527,000
Milwaukee.- 415,000

afloat
Ft.Willl.am 3.973,000

afloat 183,000
Pt. Arthur 1,492,000
Duluth.- 0,924,000

afloat
Minneapolis 15,203,000
St. Louis- 2,119,000

afloat
Kansas City 1,500,000
Peoria..- 1,000
Indianapolis 302,000
On Mississippi River
On Lakes
On Canal and River

Corn,
bush.

1,254,000

Oats,
bush.

1,494.000

Rye,
bush.

212.000

193,000
1,315,000
3,430,000
1,910,000
931,000
38,000

187,000
789,000
292.000
269,000

14,000
270.000

Barlejf
tmsh,

S3 1,000

365^000

20,000

359^660

288';660

3,500^660

279';660

119,000
39.000

1,782.000
1,80.000

1,107.000

1.000

310,000
55,000
75,000

51,000
53,000

1.067.665

31,000

S,243".666
152.000
318,000

228,090

697^666

ioV.666

7.000

313.000

216,000
425,000

5.239.000
803,000

5,717,000
709,000

165,000

177,000
63,000

962,000
99,000

1,390,000
9.000

974,000
59,000
130.000

210.000
1,613,000

28,000
18,000 1.009

Total Feb. 10 1906.. 47, 790,000
Total Feb. 3 1900. .48.537,000
Total Feb. 11 1905.-38,098,000
Totiil Feb. 13 1904.-38,218,000
IMol rah. 14 1903.. 48,970.000

15,327,000
14,851,000
10,504.000
7,704.000
10,490,000

26,327,000
26,055.000
17,803,000
8,758,000
5,143,000

2,389,000
2,474.000
1.814,000
1.119,000
964,009

4,828,000
4,089,000
6,378,000
4,614.000
2,038,0M
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THE DRY GOODS TRADE.
New York, Fridaij, February 16 1906.

F The cotton goods market has been quiet during the past

week, partly on account of the hohday interruption but

more particularly owing to the conservative attitude adopted

by buyers . Future business has been of only moderate pro-

portions, the uncertainty of the raw material situation

leading purchasers to the belief that they may be able to

cover their requirements at lower figures by waiting. There

has been little inquiry also for those hues that have already

shown signs of accumulation, but the demand for spot

goods, and Bear-by deliveries that are difficult to obtam,

has been ineisteat. Buyers seem to have settled upon tha

policy *i payifig full asking prices for those goods for un-

mediate shipment that they are able to secure, and of con-

fining their operations to covering their requirements m a

hand-to-mouth manner. The export demand has proved

dissapointing, last week's spurt being of a temporary charac-

ter and having subsided. A few more sales have been

made to Chinese buyers and further inquiries have been re-

ceived for small lots, but there are as yet no signs of anythmg

like a general movement. The appearance of a large buyer

in the print cloth market has had a steadying effect, audit is

regarded as certain that present prices will in consequence

continue for at least another month. The jobbing market

has been active, a large business having been done by small

buyers. The woolen and worsted goods market has also

been affected by the holiday but a fair business has been

transacted.

DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending Feb. 12 were 1,594

packages, valued at $146,156, their destination being to the

points specified in the tables below:

1906

New York to Feb. 12. Week.

Great Britain. 13

Other European 1'

China --- --

India.....: 89

Arabia JY
Africa If
West Indies "^o
Mexico /*%

Central America.. ^'^

South America 521

Other Countries ^°

Since
Jan. 1.

89
238

18,375
3,513
4,305
1,368
3,161
229

2,090
8,441
1,778

1905-

Week.

9
61

10,576
60

14
947
46
266

1,162
476

Since
Jan. 1.

136
108

16,991
2,997
137
273

3,681
291

2,272
7,632
1,827

WOOLEN GOODS.—The favorable reception accorded to

staple lines of men's-wear worsted fabrics, in spite of greater

advances than had generally been expected, has encouraged

the opening during the past week of many fancy worsteds

at prices commensurate with the advance in the former.

Buyers have not been slow in placing orders for these, the

demand being stimulated to some extent by the fact that

during the week advances of 5 cents a yard were in some

instances recorded in the price of staples that had sold well.

So far in fact, the business that has been .onsummated

has been very satisfactory to both agents and manufacturers,

and the disappointment expressed at the slowness of buyers

at the opening of the season has entirely disappeared.

There are still those buyers who believe that present prices

are the highest that will be seen this season, but the views

of sellers are diametrically opposed to this, the latter main-

taining that further advances may be expected at any time,

owing both to the raw material situation and the increasing

demands of consumers. In spite of this, however, there are

many buyers who are leaving the primary market without

completing their purchases, believing that they can do this

later on at equally favorable prices, if not better Woolen

manufacturers have still cause to be dissatisfied with the

attitude of buyers. Further fines of dress goods have been

shown during the week, including low-priced woolens Ad-

vances have been about the same as in the mens wear

market In this division buying has been more equally

distributed between woolens and ^«^^*^^«-
^J^'^^ j^!"^^

have already been sold up and withdrawn and the demand

generally has been satisfactory.

FOREIGN DRY GOODS.—Imported woolen and worsted

dress goods have been moderately active. Silks are still

improving and ribbons are steady. Linens are firm and un-

changed. Burlaps continue scarce and Calcuttas are at the

highest point for a long time past.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods

at this port for the week ending Feb. 15 1906 and since Jan. 1

1906, and for the corresponding periods of last year are as

follows:

Total 1-594 43.587 13,617 36,354

The value of these New York exports since Jan. 1 has been

$2,335,702 in 1906, against $2,097,103 in 1905.

Heavy brown drills and sheetings remain fairly firm, but

the home demand has not been heavy, neither present prices

nor available deliveries being very attractive to buyers.

Sellers are disappointed that they have not been able to

move more goods for export and it is probable that bids from

this source, shghtly under present asking prices, would receive

serious consideration. Light-weights have been in fair re-

quest, but there is a noticeable absence of keenness recently

displayed. What export demand there is is for heavy-

weight goods, but inquiries have again been received for 4-

yard sheetings, so far without business materializing.

Bleached goods are moving slowly owing to the scarcity of

spots, but the demand is sufficient to take care of available

supplies. Complaints are still heard of slow deliveries by the

bleacheries. Duck has been in fair demand for export. Den-

ims, ticks and other coarse, colored cotton goods are too far

sold' ahead to develop any weakness and the market is consc-

qently firmly held. Linings are steady and show an ad-

vancing tendency. Further lines of napped goods have

been opened at satisfactory prices, manufacturers not having

seen fit to lower values to the level that some had expected.

The demand has been good. Business in prints continues

satisfactory, and, so far, is well ahead of last year. Ging-

hams are moving with a fair amount of freedom and prices

are maintained. Mr. Borden has again appeared as a

buyer in the print cloth market and has taken fair quantities

of regulars at 3^c., thereby steadying the whole list. De-

liveries extend through April and there are very few goods

»vailabl« before them.
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News Items.
Baltimore, 'SHi.—Dcbt Limit.—The House of thn State

l7eiii--l;iluri' on Feb. S passed a bill limiting the not debt of

the rity of lialtiinore to 7% of the- assessed value of tlie tax-
able properly in the city.

Chicago, 111.

—

Charier Amendment Legal.—The State Su-
preme ('ourt on Fcibruary 1.5 sustained the validity of
the '• Municipal Court" Art, and, incidentally, the
.\mendment to the Constitution adopted at the election
held in November 1901 and known as the Chicago Char-
ter amendment. -Vs stated in V . 81, p. 1686, the Legis-
lature, at the 1905 session, passed three Acts amending the
City Charter, under the new constitutional provision, the
first relating to the duties aiul p:)wers of municipal officers,

the second conferring authority to regulate rates and charges
for g.is and electric Light , and the third establishing municipal
courts. At a referendum vote these Acts were all adopted
at the election, Nov. 7 190.5 (see V. 81, p. 1449). The
"Municipal Court" Act was made a test case and Judge
Julian W. Mack last December rendered an adverse decision.
The Supreme Court has now reversed this finding, thus
upholding the constitutionality of the Act.

Iowa,—Savings Banks Investments.—-The House of the
State Legislature on Feb. 1 passed an Act permitting savings
banks to invest their funds outside of the State.

New York State.

—

Proposed Constitutional Amendment.—
Mr. Soliusneck on Feb. 1 introduced in the State Assembly a
concurrent resolution providing for an amendment to
Article 8, Section 10, of the State Constitution, whereby
water i'ldebtedaess created by any city of the second class
after Jan. 1 1908 may be deducted in ascertaining the power
of that city to become otherwise indebted. At present
water bonds, with the exception of those issued by New York
Cit}', must be included in determining the power to borrow
under the 10% limit, although the limitation does not pre-
vent the issue of water bonds by cities that have reached the
10% limit. The constitutional inhibitions as they now stand
will be found on pages 43 and 44 of our "State and City"
Section for November 1905.

Ottumwa, la,.—Bonds Invalid.—The $3i,000 Fort Madison
Ry. bonds of this city have been declared invalid by the
.State Supreme Cou t. The Des Moines "Register and
Leader" of Feb. 11 had the following to say on the subject;

Bonds of Ottumwa to the sum of $,34,000 were held by the Supreme Court yester-
day' to be invalid and that the holders cannot recover from the city.

In isn:i Ottumwa donated $34,000 in bond.s to the Chicago Fort Midison & Des
Moines RR. Co. The road negotiated the bonds and with the proceeds made im-
provements in the city of Ottumwa. One bond was sold to Thomas Lambert and
thirty-two to the National Life Insurance Co. of Vermont. The ownership of the
other is not known. The city repudiated the bonds. It showed that a municipality
has no i;:)wer to issue bonds to donate funds to a railroad or any other institution
Moreovir, the city had no legal authority at the time to issue any bonds.

• The Supreme Court concurs in this view. The law governing donation of land for
railroad purposes was not observed in this case at all. The city had no power to bor-
row money for these purposes and no provision is in the law to authorize the payment
of this kind of obligation. The bondholders, the Court declares, cannot have been
innocent of the situation. They had notice of the authority and power of the munici-
pality.

See V. 81. p. 1507; V. 80, p. 1985 and 483.

Pennsylvania.

—

Legislature Adjourns.—The State Legis-
lature, which convened in special session on Jan. 15, ad
journed Feb, 15,

Stockton, Cal.

—

Decision Against Bonds.—The following
regarding bonds of this city appeared in the San Francisco
"Chronicle" of Feb, 2:

The Supreme Court yesterdav afTirmed the judgment of the trial court of San loa-
quin Coimty in favor of G. C. Hyilt in a suit brought by him against C. E. Williams
as May,)'- of the city of Stockton to enjoin him and other members of the City Council
from selling certain bonds, amounting to ?l(i0,000, purporting to be bonds of the
Slid citv. authorized by the citi'ens thereof at a-i election held under the bond Act of
1901 . T'le object of the bond issue was to obtain fund-: wherewith to construct and
maintain an electric-lighting plant. The sole question on this anpeil is whether or
not th citv ha.s power to engage in the biLslncss of furnishing light to its inhabitants
(or their privat*' usf. The lowi-r tribunal held that the citv had not the power to issue
the bonds for thi- ourposes above st.it<'d, and tiiereupon gave ju Igm'nf enjoining the
defendant members of the City Counnl from selling said bonds. The Sunreme Court
now expres.ses the sam> sontimsnt, saying that the "bond Act of 1901 does not pur-
pose lo .'ive the city power to engage in the carrying on of the public utilities men-
tioned."

See V, 77, p. 2405; V. 78, p. 1188; V. 79, p. 2167.

Bond Proposals and Negotiations this week
havf been as follows :

Alma School District No. 3, N, Y.

—

Price Paid for Bonds.—
We arc informed that the price paid for the $10,000 43^%
school-building bonds awarded, as stated last week, to the
State ("'omptroller was 102. The award was made on Jan. 22.

Altu3, Greer County, Okla.

—

Bond Ofjering.—^Proposals
were r quested until 8 p. m. ycvsterday (Feb. 10) by Claude
Miller, President of Board of Tru.stees, for $30,001) 5% 30-
year water-works and $4,000 5% 20-year electric-light-plant
boiuN. Denomination $1,000.' Date March 1 1906. In-
terest semi-annually at the; National Park Bank in New York
City. No bonded debt at present. Asses,scd valuation 1905,
$277,912. Official circular states that there is no contro-
versy or litigation threatenefl or pending affecting th(> validity
of thes-^ bonds. At the hour of going to pre.ss the result of

this offering v/as not known.
Amarillo ('Tex.) School District.

—

Bond Sale.—^This dis-

trict h.is awarded $25,000 5% school bonds to Duke M.
Farson <& Co. of Chicago at 100.50 and accrued interest.
Denomination $1,000. Date Sept. 4 1905. Interest semi-

annual. Maturity twenty years, subject to call after ten
years.

Ashley School District No. 9, N. D.—Bonds Voted.—This
distiict on l''cb. carried a proi)osition to issue $6,650 4%
10-20-vear (optional) school-house bonds by a vote of 37
to k;."

Athens, Mich.

—

Bonds Voted.—This village at election held
Jan. 23 authorized th(; issuance of $8,000 water-works bonds
by a vote of 101 to 58.

Athens School District, Athens County, Oluo.^Bonds
Voted.—The, election Feb. 2 icsulted in a vote of 547 to 278
in favor of the proposition to i.ssue the $00,000 4% school-
building bonds mentioned in V. 82, p. 231. Interest semi-
annual. Maturity from 1911 to 1930 inclusive. Bonds are
tax exempt. Date of sale not yet determined.

Atlantic Magisterial District, Accomac County, Va.

—

Bond Bill Passes Senate—-Hill No. 75, authorizing a loan for
school purpose.s^, has passed tin; Senate.

Baldwin, Kaji.—B:>nds .Vol Vet I.^sued.—Tha $10,iOO elec-
tric-light plant and $2,500 city-hall bonds voted on Oct. 27
1905 (.se(! V. 81, p. 1392,) have not yet been issued. We are
informed by the City Clerk that the.se bonds will not be
offered for at least a month.

Baltimore, Md.

—

Bond Bills Pass House.—The Hou.se has
pa.s.sed bills authorizing the issuance of $1,000,900 fire-

engine-house and $1,000,000 school-building bonds.

Barton Heights, Va.

—

Bonds Proposed.—The issuance of

bonds is provided for in a bill recently introduced in the
Senate.

Bassett, Rock County, Neb.—Bonds Not Yet Sold.—No
sale has yet been made of the $8,000 6% 5-20-year (optional)
water bonds mentioned in V. 81, p. 1865. Proposals for

the.se bonds will be received at any time. W. T. Phillips

is Town Clerk.

Bay County (P. O. Bay City), Mich.

—

Bonds Re-awarded

.

—
Local papers state that the $23,000 4% 15-year county-house
and court-house-heating bonds awarded on Nov. 9 to W. J.

Hayes & Sons of Cleveland, and sub,sequently refused by
them (.see V. 82, p, 115), have been sold to the Bay City Bank.

Bayou Catfish Drainage District, La.

—

Bond Election.—
An election, it is stated, will be held March 20 to vote on the
question of i.ssuing 25-year canal-dredging bonds.

Bee County (P. O. BaeviUe), Tex.

—

Bonds Registered.—
The State Comptroller on Feb. 8 registered $1,990 5% 5-40-

year (optional) bridge bonds dated Sept. 10 1905.

Bellingham, Wash.

—

Certificates to Be Issued.—It is stated
that this city will issue 6% coupon certificates to take up out-
standing warrants.

Belvedere School District, Cal.

—

-Bond Election.—An elec-

tion will be held Feb. 17 to vote on the question of issuing

$8,400 5% 1-14-year (serial) building bonds. Denomina-
tion $600.

Big Stone Gap (Va.) School District.

—

Bond Bill Passes
Senate.—^The State Senate has passed a bill authorizing a
loan for the erection of a school house.

Biloxi, Miss.

—

Bond Bill Passes House.—The House has
passed a bill authorizing the issuance of $50,000 bonds.

Bisbee, Cochise County, Ariz.

—

-Bonds Defeated.—At an
election held Feb. 5 a proposition to issue $80,000 sewer
bonds was defeated.

Bismarck School District, N. D.—Bond Sale.—An issue

of $20,000 4% 20-year funding bonds was recently sold to

the State.

Bladen School District No. 13, Neb.—Bonds Not Yet Sold.

—No disposal has yet been made of the $4,700 5% school
bonds offered but not sold on Sept. 30 1905. We are in-

formed, however, that thes" bonds will probably be re-

offered in April.

Blaine County, Okla.

—

Bond Election.—Xn election will be
held Feb. 20 to vote on the question of issuing $45,000
court-houss bonds.

Boston Township, Mich.

—

Bonds Voted.—At a recent elec-

tion a pi'oposition to issue $3,600 bridge bonds was carried

by a vote of 188 to 25.

Bovey (Minn.) Itasca County, School District No. 2.

—

Bonds Voted.—At an election held Jan. 27 a propo.sition to

issue $60,000 4% 10-20-year school-house bonds was unani-
mously carried. Date of sale not yet determined.

Boydton, Va.

—

Bond Bill Pa.sses House.—The Hou.se has
|)assed a bill providing for the issuance of not exceeding
$4,000 bonds.

Bristol Township, Bucks County, Pa.

—

Bond Offering.—
This township will offer at public sale at 11 a. m. March 1

at the Farmers' National Bank in Bristol Borough $.50,000

4% coupon (with privilege of registration) road bonds.
Denominations ten bonds for $1,666 66 each and twenty
bonds for $1,666 67 (>ach. Intin-est March 1 and Sept. 1 at

the Farnun's' National Bank. Maturity one bond yearly for

thirty years, bonds Nos. 11 to 30, inclusive, for $1,666 67
each, being subject to call after ten years.

Britton, Marshall County, S. "D.^Bond Sale.—On Feb. 5

the $3, .500 5% 10-2()-year optional coupon refunding bonds
described in V. 82, p. 174, were awarded to A.J. Gillette of

St. Paul at par. Bids were also received from C. H. Coffin of
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Chicago, who ofl'orcd $3,518 for 6 per cents, and from F. E.
Ma^raw of St. Paul, who offered $3,350 for 5 per ecnts.

Brockton, Mass.—Bonds Proposed.—A bill is before the
State ].,egislature providing for the issuance of $100,000
sewer-extension bonds outside of the debt linu't.

Brundridge, Pike County, Ala.—Bond Offering.—Proposals
will be received until March 5 by J. I. W. Flowers, Mayor,
for the $12,000 5% water-works bonds voted on Dec. 19 1905.
See V. 82, p. 115. Securities are dated April 1 1906. In-
terest semi-annual. Maturity twenty years. Deposit of

$300 required with each bid. Bonds arc to be secured by a
first mortgage on the plant.

Buncombe County (P. O. Asheville) N. C.—Bond Sale.—
According to local reports this county on Feb. 14 disposed
of an issue of $60,000 43/^% 1-30-year (serial) refunding
bonds to New York brokers.

Burlington, Racine County, Wis.—Ao Decision Yet Ren-
dered.—We are informed that no decision has yet been
rendered in the suit brought to restrain the city from issuing
the $12,000 5% light bonds offered on Sept. 5 1905 but not
awarded. See V. 81, p. 1000.

Burnet County, Tex.—Bonds Voted.—At a recent election
a proposition to issue bridge-building bonds carried.

California.—Bond Offering.—Truman Reeves, State Trea."^-

urer, will sell at public auction at his office in Sacramento at
2 p. m. on March 8 $250,000 4% coupon sea-wall bonds.
Securities are part of an issue of $2,000,000 bonds authorized
by an Act approved March 20 1903 and ratified by a vote of

119,416 to 26,835 at election held in November 1904. The
legality of this issue was passed upon recently by the State
Supreme Court. See V. 82, p. 231. Denomination $1,000.
Date Jan. 2 1905. Interest semi-annual. Maturity Jan. 2

1924, subject to call after 1914. Coupon No. 1, providing for
interest due Jan. 2 1906 will be detached, and accrued interest
from that date will be required of the successful bidder.
Certified check on some bank in San Francisco, Sacramento,
Los Angeles or Oakland (or else coin) for $5,000 will be re-

quired on day of sale, and the balance of the purchase money
must be paid before 12 m., March 15.

Canton (Ohio) School District.—Bond Sale.—This district

on Feb. 14 awarded an issue of $30,000 4% improvement
bonds to Rudolph Kleybolte & Co. of Cincinnati at 105.713.
Following are the bids:
Rudolph Kleybolte & Co. ,Cin. $31,714 001 Security Sav.Bk.& Tr.Co.,Tol.$31,200 00
Seasonsood & Mayer, Cincin.. 31,540 00 W. J. Hayes & Sons, Cleveland 31,188 00
Albert Klevboltc & Co., Cin.. 31,425 00 New 1st Nat. Bank, Columbus 31,110 00
Hayden, Miller & Co., Cleve-. 31,403 00 Cincinnati Trust Co., Clncin_. 31,005 00
W.R.Todd A: Co., Cincinnati. 31,352 00 Dayton Sav. & Tr. Co. .Dayton 31,010 00
Weil, Roth & Co., Cincinnati. 31,293 50 F. L. Fuller & Co., Cleveland. 30,971 00
Union Sav.Bk.& Tr.Co., Cin.. 31,266 OOlHoehler & Cummin^s, Toledo. 30,807 50

Denomination $1,000. Date March 1 1906. Interest
semi-annual. Maturity March 1 1926.

Chillicothe, Mo.—Bonds Voted.—This city, at an election
held Jan. 29, authorized the issuance of $100,000 water and
light bonds by a vote of 842 to 182.

Cleveland, Ohio.—Bonds Authorized.—On Feb. 5 ordi-
nances were passed by the City Council authorizing the issu-

ance of the following bonds:
$10,000 4% coupon Sewer District No. 17 refunding bonda.
23,000 4% coupon Sewer District No. 4 refunding bonds. *

•14,000 4% coupon Sewer District No. 16 refunding bonds

Authoritv, Section 2701 of the -Revised Statutes. De-
nominatioiT $1,000. Date March l' 1906. Interest April 1

and Oct. 1 at the American Exchange National Bank in

New York City. Maturity April 1 1921.

Clifton (Va.) School District.—Bonds Proposed.—A bill is

before the State Legislature authorizing the School Board to
borrow money for improvements to school building.

Collingwood, Ont.—Debenture Offering

.

—Proposals will be
received until Feb. 20 by G. E. McLean, Chairman of Finance
Committee, for the following debentures:
$8,300 iH% consolidated debentures, maturing part yearly for 30 years.
8,000 4'4% consolidated debentures, maturing part yearly for 30 years.
6,000 i'i' road debentures, maturing part yearly for 20 years.
6,000 4H% ro.ad debenture maturing part yearly for 20 years.
3,250 4'A% local improvcnwoi, debentures, maturing part yearly for 20 years.
1,250 4'A Vo local improvement debentures, maturing part yearly for 20 years.

Collinwood (Ohio) School District.—Bonds Voted—Bond
Offering.—On Feb. 6 the proposition to issue $90,000 4}^%
(Series 3) coupon school-improvement bonds carried by a
vote of 356 to 186. Proposals will be received until 12 m.,
March 8, for these bonds. Authority, Section 3992 of the
Revised Statutes. Denomination $1,000. Interest April 1

and Oct. 1 at the Cleveland Trust Co. in Collinwood. Ma-
turity three bonds yearly on Oct. 1 from 1907 to 1936 in-

clusive. Certified clieck for $500 required. Purchaser to
fui-nish blank bonds free of charge. J. S. Bauder is Clerk
Board of Education.

Colton (Cal.) School District.—Bonds Proposed.—The
question of issuing $18,000 school-building bonds is being
agitated.

Columbus, Ind.—Bond Sale.—On Feb. 12 the $8,000 314%
refunding and the $27,000 3^^% funding 20-30-j'ear (op-
tional) coupon bonds described in Y. 82, p. 292, were
awarded to E. M. Campbell & Co. of Indianapolis at 103.16
and accrued interest. Following are the bids:
E.M. Campbell A Co.. Indl...$30,100 00
.1. F. wild ^ Co., Indlannp... .36,105 50
N. W. Harris A Co., Chicago.. 35,938 00
Breed A ITarrl.son, Cincinnati. 35,847 50

E. n. Bush A Co., Indlanap.. $.35,800 00
Kudolph KIcvbolte A Co.,C'ln. 35,790 00
Se.'usongood A Mayer, Clncln.. 35,72:< 80
Albert Kleybolte A Co., Cin. . 35,177 50

.Ml bids to include accrued interest.

Columbus, Miss.—Bonds Proposed.—House Bill No. 41
permits of the issuance of bonds by this city.

Columbus, Ohio.—Bonds Authorized.—^The City Council
on Feb. 5 passed an ordinance authorizing the issuance of

$25,000 43^% coupon street-improvement-a.ssessment bonds
Denomination $1,000. Date not later than May 1 1906
Interest March 1 and Sept. 1 at the office of the agency of

the city in New York City. Maturity Sept. 1 1916.
Bonds .Authorized.—On January 29 the City Council

passed an ordinance providing for the issuance of $20,000
4 per cent coupon Front Street assessment bonds.
Authority, Act of General Assembly passed Oct. 22 1902.
Denomination $1,000. Date not later than May 1 1906.
Interest March 1 and September 1 at the office of the Crty
Treasurer. Maturity Sept. 1 1916, subject to call after
May 1 1907.

Columbus (Ohio) School District.—Bond Offering.—Pro-
posals will be received until 12 m. March 6 by the Board of
Education, J. A. WiUiams, Clerk, for $150,000 4% school
bonds. Authority Section 3994 of the Revised Statutes and
amendments thereto. Denomination $1,000. Date March 1

1906. Interest semi-annually at the Hayden-Clinton Na-
tional Bank in Columbus. Maturity twenty years. Certified
check for 5% of amount bid, drawn on a local bank and paya-
ble to the Board of Education, required.

Corsicana, Tex.—Bonds Proposed.—A resolution providing
for an election to vote on the question of issuing $50,000 4%
40-year city-hall bonds is being considered in the City. Council.

Cortland, Va.—Bonds Proposed.—School building bonds
are provided for in a measure recently introduced in the
Legislature.

Crestline, Ohio.—Bond Sale.—This village recently
awarded the following bonds to Seasongood & Mayer of
Cincinnati:
S9,000 5% refunding bonds at 110.3S0. Denomination $500. Date Jan. 15 1906.

Interest semi-annual. Maturity $1,000 yearly from Jan. 15 1914 to
Jan. 15 1922 Inclusive.

2,400 6% sewer bonds at 105.568. Denomination $400. Date Feb. 1 1906.
Interest annual. Maturity $400 yearly from Jan. 1 1907 to Jan. 1 1912
inclusive.

Davidson County, Tenn.—Bond Election.—An election
will be held March 8 to vote on the question of issuing $160,-
000 court-house and jail bonds.

Deaf SmithjCounty (P. 0. Hereford), Tex.—Bonds Regis-
tered and Sold.^—An issue of $14,000 4% 10-40-year (optional)
court-house and jail refunding bonds dated Oct. 10 1905 was
registered by the State Comptroller on Feb. 9. These bonds
were sold on the same day to the State Board of Education
at par and accrued interest.

Deerfield, N. Y.—Certificates Defeated.—This town on
Feb. 6 by a vote of 44 for and 113 against defeated a propo-
sition to issue $9,700 certificates of indebtedness to pay oflF

outstanding debts.

Delta County (P. O. Escanaba), Mich.—Bond Election.—
An election will be held April 2 to vote on the question of
issuing $8,000 bonds at not exceeding 5% interest.

Durant, Ind. Tei.—No Action Yet Taken.—The City
Council has not as yet taken any action in the matter of
calling an election to vote on the question of issuing the
$16,000 school, $25,000 sewer and $9,000 water-works
bonds mentioned in V. 82, p. 232. We are informed that an
election will probably be called this summer.

Eagle Pass (Tex.) School District.—Bond Election.—The
question of issuing $30,000 5% 10-40-year (optional) school-
house bonds will be submitted to a vote on Feb. 24.

East Moline, ') 111.—Z^ond Sale.—This district has awarded
$12,000 sewer bonds to Geo. M. Bechtel & Co. of Davenport
at 101.05 and accrued interest. Maturity $1,000 yearly from
1907 to 1910 inclusive and $2,000 yearly from 1911 to 1914
inclusive. These bonds were sold some time since but were
not issued until Jan. 1.

Edinburg, Va.—Bonds Proposed.—The issuance of bonds
for water and other purposes is provided for in a biU recently
introduced in the State Legislature.

Edinburg; School District, Walsh County, N. D.—Bonds
Voted —Bond Offering.—This district on Feb. 6 carried a
proposition to issue $4,700 4% 15-year .school-house bonds
by a vote of 37 to 5. These bonds, we arc informed, will be
offered at private sale.

Elyria, Ohio.—Bond Offering.—Proposals will be received
until 12 m., March 6, by Frank R. Fauver, City Auditor,
for the following bonds:
$5,000 4H% coupon sewer construction bonds. Denomination $500. Maturity
o ««« , „ •'OOO yearly on Jan. 1 from 1910 to 1914 Inclusive.
8,000 4M% coupon ftre-departmcnl bonds. Denomination $500. Maturlty:$l,000
f „.„ ,,„ yearly on Jan. 1 irom 1910 to 1917 Inclusive.

15,000 3H% coupon water-works bonds. Denomination $1,000. Maturity $2,000
yearly on Jan. 1 from 1929 to 1935 Inclusive and $1,000 on Jan. 1 1936.

Bonds are dated Jan. 1 1906. Interest semi-.annually at
the office of the United States Mortgage & Trust Co. in New
York City. Each bid must be made on a blank form fur-
nished by the city and must be accompanied by a c(>rtified
check for $1 ,000 drawn on a national ))ank and made payable
to the City Treasurer. Bonds will be; certified to as to genu-
neness by the United States Mortgage & Trust Co., New
York City.

Englewood, N, J.—Bonds Refused.—Tho $16,000 4%
city-hall bonds awarded last December to N. W. Hal.sey
Sc Co. of Now Y'ork City have been refused by that firm.
We are informed that the reason given by tlie successful
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bidders for declining the bonds was that their attorneys,
Messrs. Delafield & Longfellow, arc unwilling to apjjrove
the issue because the ballot voted at the election authorizing
the same did not conform to the requirements of the law;
also that they (the attornej's) had not been furnished with
sufficient proof that the Act of March 21 1899, under which
the city of Englewood is exercising its governmental func-
tions and powers, has been properly accepted by.the city.

Our informant also adds that the city solicitor, Mr. George
R. Button, has advised the City Council that, after reading
the letter from the New York firm's attorney's, he finds no
reason to doubt the validity of the issue. The bonds, there-
for(>, will he re-offered for sale.

Upterprise, Ala.—Bonds Voted.—This town on Jan. 22
voted to issue $15,000 school-building bonds.

Erie, Erie County, Pa.—No Bond Election.—An ordinance
providing for an election to vote on the issuance of $200,000
abolition-grade-crossing, $100,000 garbage-reduction plant
and $20,000 Mill Creek bridge bonds recently failed of

passage in the City Council. We are informed, however,
that another attempt will probably be made to pass this

ordinance next year.

Fall River, Mass.—Bond Offering.—Proposals will be
received until 10:30 a. m. Feb. 21 by Chas. P. Brightman,
City Treasurer, for $160,000 10-year municipal and $60,000
30-3'ear sewer 4% registered bonds. Denomination $1,000
or multiple thereof. Date March 1 1906. Interest semi-
annually by check. Certified check for 2% of amount bid,
payable to the City of Fall River, required. Bidders are
requested to make separate bids for each issue.

Fayette, 10.0.—Bond Sale.—On Feb. 12 the $40,000 414%
10-20-year (optional) coupon water-works bonds described
on page 348 of last week's issue were awarded to N. W.
Harris & Co. of Chicago at 102.64 and accrued interest.

Fernie, B. C.—Debenture Offering.—Proposals will be re-

ceived until March 8 by John W. Nimn, City Clerk, for $40,-
000 5% 30-year sewer debentures and $5,000 5% 10-year
fire-equipment debentures. Interest annual.

Findlay, Ohio.—Bonds Proposed.—The question of issuing
$5,000 park bonds is being considered by the City Council.

Fitchburg, Mass.-—Bond Sale.—The City Treasurer has
disposed of at private sale $53,000 highway and $15,000
school 33^% 4^-year (average) bonds. These securities

were offered without success on Feb. 5.

Fort Lee (N. J.) School District.—Bond Sale.—This dis-

trict has awarded the $35,000 5% coupon school-building
bonds, bids for which were received on Feb. 1, to John D
Everitt & Co. of New York City at 100.75. Denomina-
tion $1,000. Date March 1 1906. Maturity $1,000 yearly
from 1907 to 1910 inclusive, $2,000 yearly from 1911 to 1914
inclusive, $3,000 yearly from 1915 to 1919 inclusive, and
$4,000 in each of the years 1920 and 1921.

Franklin School District, Va.—Bonds Proposed.—The
issuance of school bonds is provided for in a bill now before
th« State Legislature.

Fremont, Neb.—Bond Election Proposed.—Local reports
state that the question of calling an election to vote on the
issuance of $10,000 water-extension bonds is being con-
.sidered

.

Fruita, Colo.—Bond Offering.—Proposals will be received
until 10 a. m., Feb. 26, by A. A. Betts, Mayor, for $85,000
6% water-works bonds. Denomination $1,000. Date
March 1 1906. Interest semi-annually in Fruita or New York
City. Maturity March 1 1926, subject to call after March 1

1916. Certified check for $1,750, payable to the Mayor, re-

quired. Bonded debt, including this issue, $85,000.

Gananoque, Ont.—Debenture Sale.—On Feb. 6 the $15,000
4% funding debentures described in V. 82, p. 175, wer« sold

to the Canadian Securities Co. for $14,611 and accrued inter-

est, delivery to take place in Gananoque. Securities are dated
.Ian. 1 1906.

Garrett (Ind.) School District.—Bonds Defeated.—The
election Jan. 8 resulted in the defeat of the proposition to

issue $22,000 5% school-building bonds. We are informed
that another election will probably be called in the near
future.

Gas City, Grant County, Ind.—Bond Sale.—On Jan. 3

this city awarded $4,000 6% refunding bonds to Spitzer
& Co. of Toledo at par. Denomination $500. Date Jan. 1

1906. Interest s( mi-annual. Maturity Jan. 1 1931.

Georgetown, Ohio.—Bonds Voted.—At an electiheld on
Jan. 29 a proposition to issue $15,000 4% coupon eleetric-

light-plant bonds carried. Securities are dated Feb. 20 1906.

Interest semi-annually at the office of the Village Treasurer,
lionds are tax-exempt. Bonded debt, including this issue,

$20,000 Assessed valuation 1905 $612,735.

Georgetown (Tex.) School District.—Bond Sale.—This
district recently awarded $14,000 5% refunding school-house
bonds to N. W. Harris & Co. of Chicago at par and cost of

refunding. Denomination $1,000. Date July 13 1905.

Interest January and July. Maturity thirty years, subject

to call after five years. Securities were registered by the

State Comptroller on Dec. 20 1905.

Grand Forks,' N. Dak.—Bonds Not Refused.—The state-

ment that has appeared in some of the papers that the $50,000
A]/2% funding water bonds awarded last June to W J. Hayes

& Sons of Cleveland had been refused by that firm is errone-
ous. Messrs. Hayes & Sons inform us that these bonds have
not only been approved by their attorney.?, but had also
been taken up and paid for in accordance with their contract
with the municipality. •

Grant County (P. O. Milbank), S. D.—Bond Offering.—
Propo.sais will be received until March 5 by G. H. Pinckney,
County Auditor, for the; $04,000 4% refunding bonds, men-
tion of which was made in V. 82, p. 175. Denomination
$1,000. Date April 1906. Interest semi-annually in
Milbank. Maturity April 6 1916. Certified check for 5%
of the bonds reciuired. Bonded debt, including this is.sue,

$94,000. A.s.ses.sed valuation, $5,102,961; actual value esti-

mated at $20,411,844.

Great Harrington (Mass.) Fire District.—Bonds Not Yet
Sold.—We are informed that no sale has yet been made of
the $5,500 Berkshire Heights reservoir-repair bonds men-
tioned in V. 81, p. 1807.

Greenville (Tex.) School District.—Bonds Voted.—The
election Feb. 10 resulted in a vote of 496 to 53 in favor of
issuing the $17,000 school-house bonds mentioned in V. 82,
p. 232.

Hattiesburg, Miss.

—

Bond Offering.—It is stated that bids
will be received until March 6 by the City Council for $200,000
public-improvement bonds.

Henrico County (P. O. Richmond), Va.—Bond Bids.—
Following are the bids received on Jan. 22 for the $50,000 5%
30-year jail bonds awarded, as stated last week, to the Bank
of Richmond at 103.375:
Bank of Richmond. I03.375|Bank of Commerce <k Tnist Co..
American Nat. Bank, Richmond. 103. 16 Richmond 102.000
Thos. Branch & Co.. Richmond.. 102 .50 (Branch, Cabell & Co., Richmond. 101. 12S

Hope (Ind.) School District.—Bonds Not to Be Offered at

Present.—We are advised that the $5 000 school-house bonds
mentioned in V. 81, p. 1807, will probably n»t be offered for
two or three months.

Huntsville, Ala.—Bonds Proposed.—The City Council on
Feb. 6 adopted a resolution providing for the issuance of

$10,000 street-improvement bonds.

Hutchinson, Kan.—Bond Election.—An election will be
held on Feb. 23 to vote on the question of issuing $20,000
bonds in aid of the Interurban Railway Company.

Hyattsville, Md.

—

Bonds Proposed.—The Legislature is

considering a bill providing for the issuance of $12,000
electric-light bonds.

Independence (Kan.) School District.—Bond Election.—
According to local reports, the School Board has taken steps
to call an election to vote on a proposition to issue $55,000
school-building bonds.

Iron Mountain, Mich.—No Action Yet Taken.—We are
advised that no action has yet been taken in the matter of
calling an election to vote on the question of issuing the
$50,000 street-improvement bonds mention «f which was
made in V. 81, p. 931.

Jacksonville (Tex.) Independent School District.—Bonds
to Be Issued Shortly.—We are informed that the $25,000 5%
10-40-year (optional) bonds mentioned in V. 81, p. 1687,
will be issued in about thirty or forty days.
' Jefferson County (P. O. Dandridge), Tenn.—Bond Sale.—
On Feb. 15 the $220,000 5% road-improvement bonds de-

scribed in V. 82, p. 232, were awarded to Hugh T. Inman
of Atlanta for $233,350.

Kaw Valley Drainage Distrtct, Kan.—Bonds Voted—LiU-
gation.—An election held Jan. 30 under authority ©f Chapter
i215. Laws of 1905, resulted in a vote of 644 to 178 in favor

of a proposition to issue $200,000 43^% 30-year improve-
ment bonds, and in a vote of 624 to 193 in favor of a propo-
sition to issue $325,000 4}^% 30-year improvement bonds.
We are informed that the Federal Court has granted a re-

straining order against the issuance of these bonds pending
an application for an injunction which will be heard Feb. 15.

Kennett School District, Shasta County, Cal.—Bond Sqle.

—The $7,000 6% 1-14-year (serial) gold b»nds mentioned in

V. 81, p. 1509, were recently awarded to the First National

Bank of San Mateo County for a premium of $500.

King County (P. O. Seattle), Wash.—Bonds Refused.—
Local papers state that Mason, Lewis <fe Co. of Chicago hare
refused the $80,000 4% armory bonds awarded to them on
Dec. 28 1905. It is stated that the principal arguments made
against the constitutionality of the issue are that the ppoeeeds

are not to be used for a strictly county purpose, and that the

provision of the law providing for the deposit of the proceeds

in the State Treasury, instead of the county treasury, is in

direct contravention of the constitutional provision under
which it is maintained, the moneys of a county shall be
deposited with the Treasurer of a county, and not elsewhere.

La Grande, Ore.—Bond Election.—Ah •lection, it is stated,

will be held in this city to vote on the question of issuing

refunding and water bonds.

La Grange (N. C.) Graded School District.—Bond Offer-

ing.— Further details are at hand relative to the offering on

March 1 of the $7,500 5% coupon school-building bonds
mentioned on page 349 of last week's ifsue. Proposals will

be received until 12 m. of that day by Dr. J. W. P. Smith-

wick, Secretary. Authority, election held May 4 1903.
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Denomination $100. Date April 1 1906. Interest semi-

annually in La Grange. Maturity April 1 1936. No bonded
debt at present. Assessed valuation, $400,000.

Laramie, Wyo.

—

Bond Election.—Reports state that the

City Council on Feb. 7 decided to call an election within

thirty days to vote on the question of issuing $80,000 water-
system bonds.

Lawton, Oklahoma.

—

Bond Election.—At the city election

in April the question of issuing $75,000 bonds for school pur-

poses will be voted upon.

Lee Magisterial District, Accomac County, Va.

—

Bond
Bill Passed by Senate.—-The Senate has passed a bill author-
izing the School Board of this district to borrow money.

Lee's School District (P. 0. Pingree), Stutsman County,
N. D.

—

Bonds Voted.—This district on Jan. 31 voted in favor

of a proposition to issue $10,000 4% high-school bonds.

Leetonia, Columbiana County, Ohio.

—

Bond Election.—An
election will be held Feb. 20 to vote on the question of issuing

$45,000 sewerage system bonds.
Bonds Proposed.—We are advised that the Village Couneil

proposes to issue $6,000 water-supply bonds.

Lewiston School District, Minn.

—

Bond Sale.—This dis-

trict recently negotiated a loan of $22,000 for school purposes
with the State School Fund. These securities were author-
ized at a recent election and mature $1,000 yearly from 5 to

14 years and $2,000 yearly from 15 to 19 years.

Linwood and Auburn Levee District, Ark.

—

Price Paid for

Bonds.—We are informed that the price paid for the $100,-
000 6% bonds awarded, as stated in V. 82, p. 233, to Farson,
Leach & Co. of Chicago was par. Denomination $1,000.
Date July 1 1905. Interest semi-annual. Maturity thirty

years, subject to call after twenty years.

Live Oak, Fla.

—

Bonds Avthorized.—The City Council on
Dec. 11 1905 passed Ordinance No. 43 providing for the
issuance of the $75,000 paving, $75,000 water, $35,000
sewer, $10,000 city-hall and market-place and $5,000 fire-

department 5% coupon bonds mentioned in V. 81, p. 1687.
Denomination $500. Date Feb. 28 1906. Interest Jan. 1

and July 1 at the office of the City Treasurer. Maturity
Feb. 28 1936. These bonds, we are informed, will be
offered for sale in about sixty days.

Los Angeles, Cal.

—

Bonds Proposed.—The City Engineer
recommends that the City Council issue $800,000 bonds for

sewers, storm drains and bridges.

Los Angeles City High School District, Los Angeles
County, Cal.

—

Bojid Offering.—Proposals will be received
until 2 p. ra., Feb. 19 (postponed from Feb. 5), by the
Board of Supervisors, for $260,000 4% bonds. Denomina-
tion $1,000. Interest semi-annually at the office of the
County Treasurer. Maturity $13,000 yearly on Jan. 1 from
1907 to 1926 inclusive. Certified check for 3% of bonds
bid for, payable to the Chairman Board of Supervisors,
required Bonds will be certified to as to their genuineness
by the United States Mortgage & Trust Co. of New York
City and their legality approved by Messrs. Dillon & Hub-
bard of the same city. The district has no debt at present.
C. G. Keyes is Clerk of Board.

Los Angeles City School District, Los Angeles County,
CaL

—

BondOffering.—Proposals will be received until 2 p.m.,
Feb. 19 (postponed from Feb. 5), by the Board of Super-
visors for $520,000 4% bonds. Denomination $1,000.
Interest semi-annually at the office of the Couaty Treasurer.
Maturity $13,000 yearly on Jan. 1 from 1907 to 1946 inclu-
ive. Certified check for 3% of the amount of bonds Wd for,

payable to the Chairman of the Board of Supervisors, re-

•quired. Securities will be certified to as to genuineness by
the United States Mortgage & Trust Co. of New York City
and their legality approved by Messrs. Dillon & Hubbard,
also of New York City. No present debt. C. G. Keyes is

Clerk Board of Supervisors.

Lyie (Minn.) School District.

—

Loan Negotiated.—This
district recently secured a loan of $16,000 for school purposes
from the State of Minnesota.

McComb, Hancock County, Ohio.

—

Bond Election.—An
election, it is stated, will be held Feb. 19 to vote on the
question of issuing $11,500 school-house bonds.

McCook, Heh.—Bond Election.—Oa Feb. 24 an election
will be held to vote on the question of issuing $10,000 sewer
bonds.

Madison Township (P. O. Mooresville), Ind.

—

Bond Offer-
ing.—Proposals will be received until 2 p. in., Feb. 20, by
Henry Thornberry, Township Trustee, for $0 000 4% coupon
refunding bonds. Denomination $600. Date Feb. 1 1906.
Interest semi-annually at the Marion Trust Co. in Indianap-
olis. Maturity one bond yearly beginning Feb. 1 1911.
Certified check for $300, payable to the Township Trustee,
must accompany each bid. Bonds are tax exempt. Bonded
debt $6,000; floating debt $2,000. Asses.sed valuation,
$644,000.

Mahoning Coimty (P. O. Youngstown), Ohio.—Bond Sale.
—On Feb. 10 the $100,000 4% 5>|-ye.ar (average) road
bonds, a description of which was given in V, 82, p. 116,
were awarded to F. L. Fuller & Co. of Cleveland at 101.655
and accrued interest. Following are the bids:
F. L, Fuller <t Co., Clnvoland.SlOI.nsS 001 W. J. Unycs A .Sons, Clevcla'd$10O.2.57 00W. R. Todd A Oo . Cincinnati 100,800 OOlSeasongood 4 Mayer. CInrln. lOO.OiiS 75

Massachusetts.—Bonrf Sale.—On Jan. 15 $630,000 S14%
water bonds were taken by the Commonwealth Sinking
Funds at par. Securities are dated Jan. 15 1906 and mature
Jan. 1 1946. Interest January and July.

Mercer County (P. O. Celina), Ohio,

—

Bond Offering Post-
poned.—The Board of Countj'^ Commissioners has postponed
for the time being the sale of the $40,000 4% bridge bonds
which was advertised to take place on Feb. 10 as stated in
V. 82, p. 117. This action M-as taken upon recomtnendation
of the Grand Jury of Mercer County, which addressed the
following communication to the Board:
We, the Grand Jury of said county, earnestly request you to refrain from selling

bonds tor the purpose of purchasing bridges at this time, on account of litisation in
other counties in the State, claiming that the bridge companies are in a trust and
pooling their bids and dividin? the prolits.

Middletown School District, Ohio.

—

Bonds Voted.—On
Feb. 3 the proposition to issue $68,000 high-school-building
bonds carried.

Bonds to Be Offered.—Local reports state that the Board
of Education will shortly offer $15,000 school-repair bonds.

Milton, Ont.

—

Debenture Sale.—An i.ssue of $20,000 4J^^%
local improvement debentures was recently awarded to Wood,
Gundy & Co. of Toronto. Securities mature part yearly for

twenty years.

Milwaukee, Wis.

—

Bond Offering.—Proposals will be r»-

ceived until 10 a. in. Feb. 21 by the Commissioners of the
Public Debt, at the City Comptroller's office, for $150,000
33^% coupon viaduct bonds. Authority, Chapters 40b and 41
Laws of 1898 and Acts amendatory thereof. Denominations
140 bonds of $1,000 each and 20 of $500 each. Date Jan. 1

1906. Interest semi-annually at the office of the City Treas-
urer, or at the Morton Trust Co., New York City. Maturity
$7,500 yearly on Jan. 1 from 1907 to 1926 inclusive. Accrued
interest to be paid by purchaser.
Bond Election Proposed.—The Finance Committee of the

S»hool Board recommends that the City Council be re-
quested to submit to the voters at the spring election the
question of issuing $360,000 bonds for school purposes.
Bonds Authorized.—The City Council has passed and the

Mayor signed an ordinance providing for the issuance of

$150,000 elcctric-Hght bonds.

Monrovia (Cal.) School District.

—

Bond Election Pro-
posed.—The Board of Trade recommends that an election
be called to vote on the question of issuing $25,000 school
bonds.

Montcalm County (P. O. Stanton), Mich.

—

Bond Election.—The question of issuing $20,000 court-house bonds will be
voted on at an election to be held on April 2.

Montezuma, Iowa.

—

Bonds Voted.—This city recently by
a vote of 213 to 58 authorized the issuance of $5,000 addi-
tional water bond;?.

Morris (Minn.) School District.

—

Bond Sale.—This district
recently disposed of an is.sue of $6,000 4% refunding bonds
to the State School Fund.

Mount Vernon, N. Y.—Bond Sale.—On Feb. IS the $20,000
43^2% 6-year redemption bonds described in V. 82, p. 294,
were awarded to the Yonkers Savings Bank of Yonkers at
103.70. Following are the bids:
Yonkers Savings Bank. Yonkers-$20,7401 Geo. M. Hahn, New York $20,487
W. J. Hayes & Sons, Clevelaud.. 20,605 H L. Crawford & Co., New York. 20,377
N. W. Halsey & Co., New York.. 20.554 i Denning <fe Magoffln. New York-. 20,330

Muskegon Heights, Mich.

—

Bond Election.—An election
will be held Feb. 19 to vote on the question of i.s.suing $40,-
000 30-year water-works bonds at not exceeding 5% interest.

Nashville, 111.

—

Bonds Proposed.—Steps are being taken
m. the City Council looking to the issuance of $40,000 per-
manent-improvement bonds.

Nelson School District, Va.

—

Bonds Proposed.—A loan for
a new .school house in Yorktown is provided for ia a bill now
before the Lcgi.'?lature.

Newburg, Ohio.

—

Bond Election.—An election will be held
Feb, 28 to vote on the question of issuing the $44,000 4%
water bonds mentioned in V. 82, p. 177.

New Philadelphia (Ohio) School District.

—

Bonds Voted.—
An election Feb. 1 resulted in a vote of 384 to 66 in favor of
a proposition to issue 825,000 school-building boixls. De-
tails of i.ssue and date of sale not yet determined.

Newport Magisterial District, Warwick County, Va.—

•

Bonds Proposed.—The Board of Supervisors of this district
desire legislative authority to hold an election to vote on the
issuance of bonds for road purpo.ses.

Newport News, V&.—Bond Bill Passes House.—The IIous«
has passed the bill authorizing this city to issue $100,000
street-improvement bonds.

Norfolk, Neb.

—

Bond Election.—An election will be held
on March 20 to vote on the question of issuing $40,000 30-
year sewer bonds. Denomination $1,000.

North Birmingham (P. O. Birmingham), Jefferson
County, Ala.

—

Bond Election.—.\n election will be held
."^ar«h 5 to vote on the question of i.ssuing $100,000 5%
30-year sewer and water-works bonds.

Northbranch, Lapeer County, Mich.

—

Bonds Voted.—At
an election helci Jan, 23 the proposition to issue $6,500 side-
walk bonds carried by a vote of 84 to 12. Detail* of issue
and date of sale not yet determined.
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New York City.—liond Sale.—On Feb. 15 ninctv-four
bids n^^tci'^ating $66,486,950 wore rccpivod for thn $20,000.-
000 4',' corporate slock (three issues) described in V. 82,

p. 204. The bonds were awarded at an average price of

108.052. a basis of about 3.65%. The awards were as
follows:

Caroline Sophia How-
ard

AaBoclatfon Bar ot
the City ol N. Y..

$2,000.-112

R.L.Oay & Co..

Co.Security Trust
Rochester

Rhoa<les A Co. and I

E.H.RollineASonsi

.•?0..1

$250,000.
500.000.
500.000.
750.000.
750.000.

1.000,000.
1.000.000-

100.000.
100,000.
200.000.
200.000.
100.000.
100,000.

12.00 2-3
.109.28
.109.03
.I0S.78
.108.53
.108.28
.108.09
.107.79

.108.f)3

.108.851

.108.601

.108.351

.108. 101

.107.851

Benedict, Drysdale
& Co

Sutro. Tweedy A Co.
K. S. .\Ioscley & Co.]
and Hlodijet, Mer->
ritt ACo i

Edwin D. Levlnson..
Wra. aaloraon <t Co. (

J.S. * R. n. F.arley.
Kerch. Loew A Co..
Ooldm.in.Sachs&Co.
J.&W.ScMcman. N.I

City Banli. FlrstlS
N.at.nanlc, N. W.}5
Ualsey & Co. and 2
Lee. ?Iig'son &Co.J

a.30.000.
5,000.

250.000.
250.000.
100.000.
250,000.
250,000-
25.000.
10,000.

400.000.

,000.000.
,000,000-
877,970.

.109.125

.108.94

.108.27

.107.78

.10.S.294

.10S.07

.107.78

.108.05

.108

.107.88

.108.09

.107.91

.107.05

The bids received not covered by the above allotments
arc shown in the following. The two together furnish a
complete record of all bids:

,J. * W. Setigman.1$5,000,000.108.09
Nat .CityBk.,First 5.000.000.. 107 .91

Nat. Banl<, N. W.}5,000,000..107.65
Halsev * Co and 5.000,000.. 107.41
Lee.fiieKinsonCo.jAllornone. 107 79

R.L. Day ACo \

f

Rhoades * Co. and
E.H.RolIins&Sons{

250,000.. 109 .28
500,000.. 109.03
500.000-. 108.78
750.000.. 108.53
750.000.. 108.28

1,000. 000.. 108 .09
1,000,000.. 107 .79

1,000,000.. 107 .54

1,000,000.. 107 .29

1.000,000

100,000
200,000
200.000

107.09

108.851
108.601
108.351

F. S.Mo.seley & Co.f-
-i

100,000. .108.101
100,000.-107.851
200.000.. 107 .601
100.000.-107.451

250,000.-108.27
250,000.-107.78

Wm. Salomon & Co.

Goldman.Sachs&Co ^

Aaiel & Co-

and Blodget, Mer- .

ritt&Co..- I
250,000.-107.51

[ 250,000-. 107 .29

f 250,000.. 108.07
250,000.-107.78
250,000. .107 .53
2.50,000-. 107 .28

500.000 -.107 .03
500.000.-106.85
500.000- -106.55
500.000- -106 .30
500,000--106.05
500.000- -105.80

f 400,000-. 107 .88
4OO.000-.1O7.42
400,000--106.8l
400,000.-106.23
400.000.. 105.78

100,000. .107,512
100,000.-107.382
100,000.. 107 .262
100,000. .107.112
100,000. .107 .062
100,000.-107.012
100,000.-106.962
100.000- -106 .RS2
100.000--106.762
100.000--106.662

.Millett, Roe * Haeen al00.000-.107.52
Monroe Le Vine 5.000- -107
Richmond Co. Savs.

Banlj a25,000.
Dp Haven & Town-

send 20.000-
Brnj.Levy 10,000.

r 0250,000.-106.01
I a250,000- -106.27

Mackay ACo < rf250.000.. 105.27
rflSO.OOO.. 105.03

I dlOO.OOO. -106.75

I 10,000-. 106.57
10.000-. 106 .33
10,000.-106.10
10.000
10,000

Thomas Dwyer 100.000

Foley A Powell ...!

r

$3,000.-105
5.000-.104.50
5,000--104.25
3,000-. 103.75
5.000-. 103.25
5,000-. 102 .50

250,000-. 104.76
250,000.-104.26
250,000 -.104 .06
250,000--104.01

1,000,000.-103.51
Louis D.Ray 16,000.. 104.50
Union Trust Co.,
Jamestown 20.000.. 104 .50

L. W. Morrison 100,000.104.1144

Zimmerman A
Forshay

C. R. Runyon.
Wm. H. Holden.

Aetna Nat. Bank ot
New York

20,000.-104
1,000-. 104

100,000-. 104 .916
100,000.-104.616
100,000-. 104.316
inO.OOO-. 104.016
100,000-. 103.716
100,000- -103.416
100.000.-103.116
100,000.-102.816

-107

.106.84
-106.75

Ea.stern Dist. Savs .-I

Bank. Brooklyn. I

f

Harriman A Co-

105.86
105.74

106.125

100,000. .106 .80
100,000 -.106 .25
100,000.-105.65
100,000- -105 .05
100,000.

50,000-

nO.OOO.
100,000.

.104.55

-106.03

.106

.106

.106

.105.88

r.eo. M. Hahn
Commerce Ins. Co
Albany 20,000

.Tames A. Trowbr'so. 100,000
Dr. M.arcus Bossard
TIerzfeld AStem..-
Harvey risk & Sons,
Fisk A- Robinson,
A.B. Leach ACo.,
,ind Blake Bros.
A Co

Kountze Bros 2,000,000.-105.68 •

Thomas Dennv A Co. 100,000--105.60-
Hiram J. Crissev 30,000--105.50
Ambrose K. Ely ftlOO,000..105.125

Wm. McKInny.

John Clauanitzer.

A. H. Reynolds.
A. Sartorlus

102.516
102.216

104
103.50
103

Wm. W.Hall
A. A H. Horn
Mills Bros. & Co
Mrs. M. R. Downing-
Emil Popper
Emanuel E. Kleiner.
A. Ranks ACo
Chas. W. Haserman.
Charles Furhillm
Michael E. Butler...
William H. Lawton.
Julius Jacobv
John Georse Horn
Fredk. G. Enderlin..
Arthur A. Froman..
Wm.Dcmuth A Co..
Oranee Co. TrustCo.,

Middletown 50.000--101
Pressprich, Smith A

Beall alO,000--101

100,000
100.000

50,000
50,000
50,000

250,000.-104
250.000- -103
250,000--102
250.000--101

1.000. .103.75

25.000--103.50
10,000.-103

alO.OOO.. 103.125
al0--103

100,000-. 102 .75
2,000. .102.50
3,000.. 102 50
3,000-. 102

25,000. .102
2.000.. 102
2,000.-102

40,000.-102
5,000.-101.75
500.. 101.75

a500..101.50
10--101.20

300. .101.125
a50.000..101

Fred Horn.
Wm. F. Blomberg.

M. Erlanger.

o2.,500-. 101
2.000--101

10.000- -101
10.000.. 100.50

Wm. F. Campbell.
Louis Lewlsohn

A.Banks ACo.

10,000.

100-
fll,000-

10,000.
10,000-

100

.101

.100.75

,100.75
.100.625

Michael J. Carroll

Arden W. Smith...

10,000-. 100 .50
10,000.. 100 .375
10,000.-100.25

10.000. -100 50

2,000.-100.60
1,000.-100.60
1,000- -100.60
,500.. 100 .60
500.. 100 .60

5,000-. 100.30
5.000.. 100. 10

25.000. .100 .50Ernest J. Wile
Aetna Indemnity Co

ll.artforrt 1 250.000.100.1562
500,000.-100.125

20.000,000-105.77

Mt. Vernon Tr. Co

-

Dr. Albert Goldman

-

Nassau Trust Co -

100,000-
.30.000.

a50,000-
50.000
.50,000-

105
105

105.00
105
104.40

Coal A Iron Nat.
Bank, New York- -

Joseph Salomon
100.000.-105
20.000-. 105

StatoBankof N. Y.
W.ashineton Savings

H.ink, Now York-.
Weil Roth ACo
Columbia Nat. Bk.,

Buff.alo 50,000-100.0625
First Nation.al Bank.

Sprint Valley
Clarence M . Lewis
Dr. Sara Welt Kapelo
Albert W.Todd
.\(lnm Nlchel
Birkbock CJO- -.
Chariot; F. Kin?
M . C . Foertsch
F. W. Sottan
F. E. Marsh
Gustave L. Herz

25,000-100.1261
50,000-100.1225

5.000- -100
2 OOO-.IOO
2.000..• 100

25.000.-100
5.000 -100
15.000.-100
1.000--100
2.000. .100
5,000.. 1 00
1,000.. 100
2.000.-100

a For library bonds, rf For water bonds, h Library bonds preferred.

Nottingham, Ohio.—Bonds Defeated.—A propo.sition to

issue .'850,000 school bonds was defeated at an election held
Feb. 6, the vote bein.s; S2 for and 100 against the question.

Nutley (N. J.) School District.—Bonds Defeated.—.\t an
election hold Jan. 29 propositions to issue school-building
bonds aggregating"$90,500 were defeated.

Oakland, Cal.—Bond Election Not Yet Called.—No action
has yet been taken on the question of holding an election to
vote on the proposed issuance of the $350,000 sewer bonds,
mention of which was made in V. 81 , p. 1395. This matter,
we are informed, is still pending in the City Council. ^J^i^Jj

Ocean Park, Cal.—Bonds \'ot Sold.—No satisfa<;tory bids^

were i(((iv((l for .?.50.000 public-improvement bonds recently
offered by the City Tiustees. Reports state that these
bonds are now being offered at private sale.

Olean, N. Y.—Bond Bids.—The following bids were re-

ceived on Feb. 8 for the $25,000 4% registered park-improve-
ment bonds awarded, as stated on page 350 of la.st week's
issue, to W. J. Hayes & Sons of Cleveland at 102.87 and
accrued interest.
W. J. Hayes A Son.s. Cleveland.. 102 .87 \A. Kleybolte A Co.. Chicago 101 .604-
H.L.Crawford ACo., New York.l02.585IS. A. Kean, Chicago 100.60
Isaac W.Sherrlll. Poughkeepaie..l02.47 i

Onondaga County (P. O. Syracuse), N. Y.—Bonds \ot
SoW.—No bids were received on Feb. 14 for the $400 .000

3^% court-house bonds mention of which was made in V.
82, p. 233.

Osceola, Ark.—Bond Offering.—Proposals will be r'H-eived

until 10 a. m., March 3, by the Board of Improvement for

$34,000 5% water-works bonds. Maturity twenty years.

The official notice 'of this bond offering will be found among
the advertisements elsewhere in this Department.

Oswego, Kan.—Bonds Voted—Bond Offering.—This city
on Feb. 6 voted in favor of is.suing $34,800 5% coupon
water-works bonds. Bids for these securities will be re-

ceived until Feb. 23 by John E. Cook, City Clerk. .Author-
ity Section 2, Chapter 101, Laws of 1905. Denomination
$1,000. Date March 1 1906. Interest semi-annually at
the fiscal agency in New York City. Maturity $5,000 vearly
on March 1 from 1909 to 1914 inclusive and $4,800 on
March 1 1915. Of the amount offered $15,000 will be imme-
diately issued and the balance in blocks of $5,000 .as money
is needed. The cost of printing the bonds and expense of
registering the same to be included in bid.

Ottawa, FrankUn County, Kan.—Bond Election.—An
election Avill be held in this city April 10 to vote on the ques-
tion of issuing water-works and electric-light-plant bonds.
The city authorities have agreed to purchase the water and
light plants of the Ottawa Water Works & Light Co., paving
$60,000 for the water plant and $10,000 for the electric-light

plant.

Palo Alto, Cal.—Bonds Voted.—Bonds Defeated.—The
election mentioned in V. 82, p. 117, resulted in favor of the
propositions to issue $50,000 water and light, $10,000
town-hall, $10,000 sewer-extension and $5,000 .storm-drain
bonds and in the defeat of the proposition to issue $15,000
park bonds.

Pass Christian, Miss.—Bonds Authorized.—On Feb. 6
the City Council adopted a resolution providing for the i ssu-
ance of $25,000 school-house bonds.

Pasadena, Cal.—Bond Election Proposed.—The Board of
Fire Commissioners recenth"^ requested the City Council to
call an election to vote on the question of issuing $50,000-
fire-department bonds. We are advised that no action has
yet been taken by the City Council.

Pasadena School District, Cal.—Bonds Voted.—The elec-
tion Jan. 29 resulted in a vote of 429 to 33 in favor of the
proposition to issue the $150,000 4% .school-building bonds
mentioned in V. 82, p. 177. 233.

Patchogue, N. Y.—Bonds Not Yet Issued —We are in-

formed that no action has j'-et been taken in the matter of
issuing the $16,000 Ocean Avenue improvement bonds voted'
on Nov. 14.

Perry, Nobles County, Okla.—Bonds Voted.—The election

Jan. 30 resulted in a vote of 288 to 125 in favor of the propo-
sition to issue the $25,000 water-works bonds mentioned in
V. 81, p. 1809.

Petite Anse Coteau Drainage District (P. O. New Iberia),

La.—Bonds Voted.—This district on Jan. 23 voted to issue

$55,000 bonds.

Philippine Islands.—5o??rf Sa/c—On Feb. 15 the $1,000,-
000 4% 10-30-year (optional) gold registered public-works
and improvement bonds described in V. 82, p. 292, were
awarded to Riggs National Bank of Washington at 108.3747.

Phoebus, Va.—Bonds Proposed.—This town seeks legis-

lative authority to issue bonds.

Pine City, Minn.—Bonds Defeated.—An election held in

this city on Jan. 24 resulted in a vote of 49 for to 103 against
the propo.sition to issue $15,000 5% water-works bonds.

Pittsburgh, Pa.—Bonds Proposed.—The issuance of
$1,000,000 water-pipe-extension and $1,000,000 judgment
bonds is being considered.

Pittsfield, Mass.—Bonds Proposed.—The Legislature has-

before it a bill providing for the issuance of $100,000 4%
30-year water extension bonds.

Plainville, Rooks County, Kan.—Bonds Proposed.—The
question of holding an election to vote on a proposition to
issue $10,000 electric-light-plant bonds is being agitated.

Portchester, N. Y.

—

Bonds Proposed.—The issuance of

bonds is provickHl for in a measure now before the State
Legislature.

Portsmouth, Va.—Bonds Proposed.—Bills were recently

introduced in the State Legislature providing for the issuance

of $120,000 street and sewer improvement bonds and $42,-

000 school bonds; also an issue of bonds for water purposes-
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Poughkeepsie, N. Y.—Bond Offering.—Proposals will be
received 12 m. Feb. 21 by George M. Hine, Mayor, for

$89,000 'i}/2% registered refunding bonds. Denomination
$1,000. Interest semi-annual. Maturity Feb. 1 1926.

Providence, R. I.—Bonds Proposed.—The Metropolitan
Park Commission has decided to ask the General Assembly
for autliority to issue $250,000 park bonds.

Punta Gorda, De Soto County, Fia.—Bond Election Post-
poned.—We are informed that an election to vote on the
question of issuing water-works bonds, originally called for

Jan. 30, has been postponed until some time in March.

Racine, Wis.—Bonds Defeated.—At the special election
held Jan. ,30 the propositions to issue $40,000 bridge and
$50,000 street-improvement bonds were defeated.

Raleigh, N. C.—Bonds Proposed.—The School Committee
has decided to request the Boardjof Aldermen to petition the
State Legislature for authority 'to issue $30,000 bonds to

erect two school buildings.

Rhode Island.—Bond Bill.—The State Legislature is con-
sidering a bill authorizing the issuance of the $600,000 high-
way bonds voted at the election last November.

Rialto School District, Gal.—Bond\Election

.

—An election

will be held in the near future to vote on the question of issu-

ing from .110,000 to $15,000 school-building bonds.
• Ridley Park, Delaware County, Pa.—Bond Election.—-On
Jan. 11 the Borough Council passed Ordinance No. 342, pro-
viding for an election to be held Feb. 20 to vote on the ques-
tion of issuing $22,000 4% general-improvement bonds.
Denomination $500. Maturity thirty years. Bonds are
exempt from State tax. Assessed valuation $1,345,000.
Bonded debt at present '$58,000.

Roanoke, Va.—Bond Sale.—We are advised that of the
$400,000 4% 30-year improvement bonds ofFei-ed without
success on Jan. 10, $66,000 have^been dispo.sed of at par and
interest as follows:

First Nat. Bank o£ Roanoke S25,000IDr. H. B. Martin, Bedford City-. §10,000
National Exchantce Bank, Roanoke25,000jCol. Thomas Lewis, Roanoke 5,000
American Savin.;s Bank. Roanoke 25,0001

Rochester, N. Y.—Temporary Loans.—The following bids
were received on Feb. 12 for a $270,400 4-months loan for
the general fund and a $100,000 8-months loan for the local

improvement fund:
Al

fSlOO.OOO 4-months 4.24%
: Monroe Countv Savings Bank 1 100,000 8-months 4.24%

1$270,400 4-months 4.25%
Goldman, Sachs & Co., New York... t 100,000 8-months a4.25%

|$100,000 4-months 4.25%
Rochester Savings Bank, Rochester 1 100,000 8-months_ 4.25%

J$270, 400 4-months 4.48%
Security Trust Co., Rochester 1 100,000 8-months 4.48%
Broadway Savings Bank, New York $50,000 4-months 4.75%
Columbia Trust Co., New York All or none 4.50%

($270,400 4-montlis (/4.55%
Bond & Goodwin, Boston.. 1 100,000 8-months 7(4.50%
Alliance Bank, Rochester. $100,000 4-months 5.00%

I
• a And $5 premium. • d And $7 premium, ft And $2 premium.

• The Monroe County Savings Bank was awarded $100,000
4-months and $100,000 8-months loan at 4.24% interest,

' and Goldman, Sachs & Co. of New York City $170,400
4-months loan at 4.25% interest.

Rocky River, Ohio.—Bond Offering.—Proposals will be
received until 12 m. March 6 by R. W. Bagsett, Village Clerk,
for $8,000 4% coupon State Street improvement bonds.
Authority, Section 2835 of the Revised Statutes and Ordi-
nance No. 204, passed Dec. 15 1905. Denomination $500.
Date Jan. 1 1906. Interest April 1 and Oct. 1 at the Rocky
River Savings Bank. Maturity one bond every six months
beginning April 1 1907. Certified check for $200, payable to

the Village Treasurer, required. These bonds were originally
advertised to be sold on Feb. 16, but the offering was post-
poned until the above date owing to an error in the first ad-
vertisement. We are informed that these securities are a
general debt of the village.

St. Paul, Minn.—Bond Offering.—Proposals will be re-

ceived until 12 m., Feb. 28, by Louis Betz, City Comptroller,

for $150,000 4% coupon Municipal Building bonds. Au-
thority, Chapter 304, Laws of 1903, and Ordinance No. 2561,

pa.ssed by Common Council and approved Feb. 5 1906.

Denomination $1,000 or $500, as purchaser desires. Date
March 1 1900. Interest semi-annually at the financial agency

of St. Paul in New York City. Maturity Feb. 28 1936. Cer-

, tified check for 2% of the bonds bid for, payable to City

Treasurer, required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Salisbury, Md.—Bonds Authorized.—It is stated that an
issue of S.")0,000 street-improvement bonds has been au-
thorized.

San Antonio, Tex.—Bonds Registered.—An issue of $120,-
000 5% Improvement District No. 11 street-paving bonds
dated Jan. 5 1906 was registered by the State Comptroller
on Feb. 1. Maturity forty years, subject to call after
twenty yeans.

San Jose, Cal.—Bond Offering.—Proposals will be received
until 4 p. m., March 5, by Roy K. Walter. City Clerk, for
$175,000 4% sewer, $35,000 4% school and $5,000 4% stone-
crusher bonds. Denominations 200 bonds of $1,000 eiuli

and 40 bonds of $375 each. Date April 1 1906. Interest

semi-annual. Maturity $5,375 yearly on April 1 from 1907
to 1946 inclusive. These bonds, together with $100,000
park and $40,000 fire-apparatus bonds, were authorized at

election held Dec. 12 1905. The park and fire bonds will

not be issued at present.

Santa Monica, Cal.—Bond Election Not Held.—We are in-

formed that the election which was to have been held Jan. 16
to vote on the question of issuing $250,000 water-works bonds
(see V. 81, p. 1809) was indefinitely postponed.

Saranac Lake, N. Y.~Bond Sale.— On Feb. 12 the $5,000
30-34-year (serial) water bonds described in V. 82, p. 235,
were awarded as registered bonds to Geo. M. Hahn of New
York City at 102.13 and accrued interest for 4 per cents.

Following are the bids:

Geo. M. Hahn. NewYork 102.13)S. A. Kean. Chicago 101.00
Isaac W. Sherrlll, Poughkeespie--102.13| W. J. Hayes & Sons. Cleveland... 100 .50

Sargent County (P. O. Forman), N. D.—Bond Election.—
We are advised that an election will be held Nov. 4 to vote
on the question of issuing $50,000 court-house bonds.

Sauk Rapids, Minn.—Sonds Proposed.—The question of

issuing $15,000 water-works bonds is being considered.

Seattle, Wash.—Bond Election.—The City Council has
decided to call an election to vote on the question of issuing

$600,000 bonds for the completion of the municipal light

plant.

Sevier County (P. 0. Sevierville) , Tenn.-Bond Election.—
It is stated that an election will be held in this county on
Feb. 24 to vote on the question of issuing $50,000 bonds in

aid of the Knoxville Sevierville & Newport Railroad.

Shelby, Neb.—Bonds Defeated.—At an election held Feb.
10 a proposition to issue $10,000 water-works bonds was
voted down. The vote was 43 for to 53 against.

Sherman, Tex.—Bonds Voted—Original Award to Stand.—
As stated in V. 82, p. 235, the election held Jan. 20 to vote
a second time on the question of issuing the $20,000 5%
1-40-year (serial) street-improvement and $10,000 5% 1-20-

year (serial) water-works bonds, mentioned in V. 82, p 118,
resulted in favor of the propositions. The vote was 189 to 65
on the street-improvement issue and 199 to 51 on the water-
works bonds. We are informed that these bonds will be
sold to the Central Trust & Safe Depo.sit Co. of Cincinnati in

accordance with their original bid of $32,621 made on Nov.20,
but which sale was not then consummated , owing to the fact
that the notice of the first election had not been properly
given.

Siskiyou County (P. O. Yreka), Cal.—Bond Sale.—On
Feb. 9 the $52,000 6% gold coupon Little Shasta Permanent
Road Division assessment bonds described on page 350 of
last week's issue were awarded to the Siskiyou County Bank
of Yreka for a premium of $2,005. An offer of $52,572 was
also received from S. A. Kean of Chicago. Denomination
$500. Date March 1 1906. Interest annual.

South Fork (Pa.) School District.—Bond Election.—It is

stated that at the next election the question of issuing
$30,000 school-building bonds will be submitted to a vote
of the people.

South Pittsburg, Marion County, Tenn.—Bond Sale.—On
Jan. 1 an issue of $3,000 6% electric-light-plant bonds was
awarded to the First National Bank of South Pittsburg at
par. Denomination $1,500. Date Jan. 1 1906. Interest
semi-annual. Maturity $1 ,500 in one year and a like amount
in two years. Securities are subject to call before maturit}^

South Portland (P. O.'^Portland), TULe.—Bond Sale.—We
are advised that the $14,000 33.^% bonds offered but not
sold on Dec. 29 1905 (see V. 82, p. 62) have been disposed of
to George H. Fernald &jCo. of Portland.

Springfield, Greene County, Mo.—Bond Ordinance De-
feated.—An ordinance providing for an election to vote on
the question of issuing $700,000 water-works bonds recently
failed to carry in the City Council.

Springfield, Ore.—Bond Election Proposed.—Taxpayers
have petitioned the School Board to call an election to vote
on the question of issuing $10,000 school-house bonds.

Stafford County (P. O. St. John), Kan.—Bond Sale.—We
are just informed that this county on Dec. 20 1905 awarded
$65,000 iyi% refunding and $10,000 4i^% refunding rail-

way-aid bonds dated Jan. 1 1906 to Kelly & Kelly of Topeka.
Interest semi-annual. Maturity Jan. 1 1921, subject to call,
however, before that time.

Stockton, Cal.—Bond Election.—The City Council has de-
cided to submit to a vote of the people the question of issuing
$700,000 municipal-improvement bonds.

Strathcona School District, Alberta, N. W. T.—Debenture
Sale.—This district has awarded an issue of $24,000 5% de-
bentures to Wood, Gundy & Co. of Toronto. Maturity part
yearly for thirty years.

Talbot County, Md.—Bonds Proposed.—This county has
a bill before the State Legislature authorizing the issuance of
$10,000 school-house bonds.

Tallapoosa, Ga.—Bond Election.—An election will be held
April 12 to vote on the question of issuing $3,000 0% electric-
liglit-plant bonds. Maturity $1 ,000 on April 1 in each of the
years 1921, 1922 and 1923. These securities are in addition
to the $10,000 6% gold coupon electric-light-plant bonds
voted last October and mentioned in V. 81, p. 1749, and
V. 81, p. 1627.
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Tehama County (P. O. Red Bluff), Cal.—Bonds Proposed.
—The pnipositiou to issue $250,000 bridge-building bonds
is being considered.

Toledo, Ohio.—Bonds Avthorizcd.—The City Council on
Jan. 22 adoj^tcd a resolution providing for the issuance of

$105,000 3.05% r<>funding bonds. Denomination $1,000.
Interest semi-annually at the United States Mortgage &
Trust Co., New York City. Maturity April 30 1914.
Bonds Authorized.—On Jan. 29 the City Council pas.sed

ordinances authorizing the issuance of the following bonds:
$3,379 08 5% coupon Baker Street No. 1 .issessmont bonds dated Dec. 5 1905.

Denominations one bond for SHfi4 OS iind nine bonds for $335 each.
Maturity $304 08 March 5 1907 and one bond every six month.s
thereafter.

1,754 55 5% coupon Warren Street No. 4 assessment bonds dated Dec. 17 1905.
Denominations one bond for $179 55 and nine bonds for S175 each.
Maturity $179 55 on March 17 1907 and one bond every six montlis
thereafter.

Interest semi-annually at the office of the Citj' Treasurer.

Tolland School District No. 13, Gilpin County, Colo.—
Bonds Not Sold.—No sale has yet been made of the $1,700
5-15-year (optional) school-house bonds mentioned in V. 81,

p. 1749. We are advised that these bonds cannot be issued
at present owing to the difficulty in securing a site for the
building. Proposals are being received, however, and
placed on file until such time as bonds may be ready for

issuance.

Trenton, N. J.—Bonds Authorized.—This city has author-
ized the issuance of $34,600 4% 10-year bonds to take up
outstanding improvement certificates. Denomination $100
or multiple. Interest semi-annual.

Triadelphia School District, W. Va.

—

Bond Offering.—
Proposals will be received until 2 p. m., Feb. 24, by the
School Bond Commissioners at the State Bank of Elm Grove
for $9,000 5% Edgington Lane school bonds. Denomina-
tion $500. Date Jan. 1 1906. Interest annual. Maturity
one bond yearly from Jan. 1 1909 to Jan. 1 1926 inclusive.

A cash deposit or certified check for 1% of the bonds bid for

required.

Tulsa, Ind. Ter.—Bond Election.—An election will be held
Feb. 26 to vote on the question of issuing the $25,000 school
and the $45,000 sewer bonds mentioned in V. 81, p. 1810.

Vernon Center, Blue Earth County, Minn.—Bond Ofjer-
imj.—Proposals will be received until 7:30 p. m. Feb. 26
by M. H. Galer, Village Recorder, for $5,000 5% water-
works bonds. Denomination $500 and $1,000, Interest
annually in Vernon Center. Maturity $.500 yearly on Jan. 1

from 1909 to 1914 inclu.sive and $1,000 on Jan. 1 1915
and 1916. Certified check for $100, payable to the Village
of Vernon Center, required. These bonds were originally
offered on Feb. 5 as 4% bonds, but no satisfactory bids were
received on that date.

Vienna, Dooly County, Ga.—Bond Election.—An election
will be held in tliis city March 24 to vote on the question of

i.ssuing $20,000 5% 30-year water-.system bonds.

Wallingford (Conn.)—Central School District.—Bond Sale.

—This district on Feb. 13 awarded the $40,000 school-house
and the $15,000 funding 4% 20-30-year (optional) coupon
bonds described in V. 82, p. 295, to E. C. Stanwood & Co. of

Boston at 103.28 and accrued interest. The bids were as

follows:
_

.

E. C. stanwood & Co., Boston. -.103.28 1 Jackson & Curtis, Boston 101.599
E. H. Gay & Co., Boston 102.035i Jose, Parker .tCo., Boston 101.395
S. A. Kean, Chicago ..101.60 I

Washington County (P. 0. Greenville), Miss.—Bond Offer-
ing.—Proposals will be received until 12 m. .March 5 by H.
Wilczinski, President of Board of Supervisors (P. O. Bo.x

121), for $25,000 county bonds at not exceeding 6% interest.

Maturit}^ ten years, subject to call after five years.

Wawarsing, N. Y.—Bond Sale.—On Feb. 10 the $9,000 4%
5-7-year (serial) coupon Kingston Road (Section 3) bonds
described on page 351 of last week's issue were awarded to
Cox Brothers of New York City for $9,120. A bid was also

received from the Ellenville Savings Bank.

Westboro, Mass.—Bonds Proposed.—The School Board
desires legislative authority to issue $35,000 school-building
bonds.

Wesson, Copiah County, Miss.—Bonds Defeated.—This
town recently voted down a proposition to issue water-works
bonds.

West Middle (Conn,) School District.—Loati Election.—
Lf)cal reports state that an election will be held in Hartford

NEW LOANS.
t^i^o,ooo

City of St. Paul, Minn.,
4% 30-YEAR BONDS.

City Comptroller's Office,
St. Paul. February 9, 1906.

SEALED PROPOSALS will be received at the office
ol the City Comptroller by the Sinking Fund Committee
until 12 o'clock noon on FEBRUARY 28TH, 1900.
and opened at that time, for the purchase of One
Himdred and Fifty Thousand ($150,000 00) Dollars of
bonds of the City of St. Paul, Minnesota, the proceeds
of which are to be used for the purpose of aiding In
the construction of a Municipal Building, to be occupied
by various city departments. These bonds are issued
pursuant to Ordinance No. 2561, passed by the Common
Council and approved Februarj' 5th, 1906, authorized
by Chapter 304 of the Laws of Minnesota for 1903,
approved April 20, 1903. Bonds to be in the denomi-
nation of five hundred or one thousand dollars each,
as the purchaser may desire, with coupons attached,
and dated March 1, 1906, and mature February 28th,
1936. They bear interest at the rate of four (4%) per
cent per annum, payable semi-annually. Interest and
principal payable at the Financial Agency of the City
of St. Paul in New York City. Delivery of bonds to be
made at the Comptroller's office, where payment must
be made by the successful bidder. A certified cheek
payable to the City Treasurer of the City of St. Paul
for two (20) per cent of the par value of the bonds bid
for must accompany each bid that will be considered.
Bids will be received for all or any part of the lot. The
Committee reserves the right to reject any and all bids.

Proposals to be marked "Bids for Municipal Building
Bonds," and addressed to

LOUIS BETZ,
City Comptroller.

Mobile City Bonds
Alabama State Bonds

Dealt In by nn.

Wire ua yonr Offlerlnir.

MACARTNEY & SCHLEY
BANKERS & BROKERS

MOBILE, ALA.

Albert Kleybolte & Co.,
409 "Walnut Street,

OINCINIVATI, O.

Carefully Selected
MUNICIPAL BONDS

And other High-Crade
Investment Securities.

Full desorlinlonB, showing price and income
ou application.

NEW LOANS.

S400,000
JACKSONVILLE, FLA,

5% Improvement Bonds.

Sealed proposals will be received by the undersigned
Board of Bond Trustees of Jacksonville. Florida, until
MARCH 5, 1906, at three o'clock p. m., for the purchase
of all or any part of $400,000 five per cent Improvement
Bonds of the city of Jack.sonville, Florida. The legality
of the bonds will be approved by Messrs. Dillon & Hub-
bard of New York. Printed circulars containing more
definite Information with reference to said bonds and
blank forms for bids can be had on application to the
Auditor of the Board of Bond Trustees. .Jacksonville,
Florida, or to Messrs. Dillon & Hubbard of New York.

B. F. DILLON,
Chairman of Board of Bond Trustees

Rudolph Kieybolte&Co.

BAHKER9,

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.
27-29 PINE STREET, NEW TOBK.

Interest Paid on Daily and Tim* Deposits

F. R. FULTON & CO.,
Municipal Bonds.

171 LA SALLE STREET.

CHICAGO.

MacDonald, McCoy & Co.,

MUHICIPAL AMD CORPORATION

BONDS.
171 La Salle Street, Chicago.

VICKERS A PHELPS,
29 Wail Street New York.

UBUKEKS IN INTESTMENT
SECURITIES.

NEW LOANS.

^34,000
OSCEOLA, ARKANSAS
5% 20 -Year Waterworks Bonds

Sealed bids will be received by the Board of Im-
provement at Osceola, Ark., until ten o'clock a. m.
MARCH 3RD, 1906. for 334,000 00 worth of 5%
20;year waterworks bonds.
The Board of Improvement reserves the right to

reject any and all bids. Addres-s,
BOARD OF IMPRO\'EMENT.

OSCEOLA, ARK.

H. W. NOBLE S COMPANY,
Penobscot Bldq., Land-Title Bldq.

Detroit. Philadelphia.

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION

BONDS.

Blodget, Merritt & Co
,

BAISTKERS,

16 Congress Street, Boston.

36 NASSAU STREET, NEW YORK.

STATE, CITf & BAILBOAD BONDS.

Perry, Coffin & Burr,

INVESTMENT BONDS.

60 State Street,

BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

IJ8T ON APPLICATION.

SEASONGOOD & MAYER,
mercantile Library BnildinK,

CINCINNATI.
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on Feb. 20 to vote on the question of authorizing the Treas-

urer to negotiate a loan for school-building purposes in this

district.

Weston, Saunders County, Neh.—Bonds Defeated.—

A

proposition to issue water bonds was recently defeated.

Wexford County (P. 0. Cadillac), Mich.—Bond Election.—
At the spring election April 2 the question of issviing $50,000
bonds at not exceeding 43^% interest will be voted upon.
If authorized, bonds will mature $5,000 yearly, beginning
in 1910.

Whatcom County (P. 0. Bellingham), Wash.—Bonds to

Be Issued.—The County Commissioners, it is reported, are

arranging for the issuance of $300,000 bonds to take up out-

standing indebtedness.

White County (P. O. Sparta), Tenn.—Bond Election.—
An election will be held on Feb. 24 to vote on the question
of issuing $60,000 road bonds.

Wildwood, N. J.—Election Ordinance Vetoed.—The Mayor
recently vetoed an ordinance providing for an election to be
held March 12 to vote on the question of issuing $37,000 fire

and water bonds.

Williamsburg, Va.—Bonds Proposed.—-This city seeks
legislative; authority to issue $30,000 bonds.

Winnipeg, Man.—No Action Yet Taken.—No action has
yet been taken in the matter of issuing the $600,000 gas-plant
bonds and the $150,000 hospital-addition bonds which were
authorized by by-laws adopted by the rate payers last De-
cember. We are informed that this city purposes to offer

probably in Maj^ 4% bonds for various improvements ag-
gregating about $1,500,000, and that the hospital and pos-
sibly the gas plant bonds will be offered at the same time.

Woodford County School District No. 85, 111.—Bond Offer-
ing.—Proposals will be received until 7.30 p. m., Feb. 22,
by E. L. Patterson, District Clerk (P. O. Secor) for $5,400 4%
bonds. Interest annual. Maturity $400 on April 1 1908
and $1,000 yearly on April 1 from 1909;to 1913 inclusive.

Wooster,^.Ohio.—Bond Sale.—On Feb. 5 the $8,000 5%
1-10-year (serial) coupon paving-assessment bonds described

in V. 82, p. 296, were awarded to Breed & Harrison of Cin-

cinnati at 105.55. The bids were as follows:

Breed & Harrison, Cincinnati- -$8,444 00
Hayden, Miller & Co., Cleveland 8,435 00
W. J. Haves & Sons. Cleveland. 8,410 00
Hocliler & Cummings, Toledo-. 8,407 50
Albert Kleybolte & Co., Cin--. 8,400 00
BriRhton-German Bank, Cin— 8,390 50
Seasoneood & Mayer, Cincinn.- 8,375 04
Union Sav. Bank & Tr. Co., Cin. 8,308 00

Citizens' N'ational Bank, Woo3'r$8,360 00
L.amprechtBros. &Co., Cleve-. 8,352 00
W. U. Todd & Co., Cincinnati.. 8,350 00
Weil, Roth & Co., Cincinnati.. 8,350 00
New First Nat. Bank, Columbus 8,345 00
Sec. Sav. Bank & Tr. Co., ToL. 8,325 00
Wayne Co. Nat. Bank, Wooster 8,292 00
Dayton Sav. & Trust Co., Day. 8,200 00

Worcester,"?-Mass.—Temporary Loan.—This city recently

negotiated a loan of $50,000 with the estate of William A.
Richardson at 3.75% discount. The following bids were
received for the loan:

Discount.

\

Wm. A. Ricliardson Estate 3.75%
Merchants' Nat. Bank, Worcester-3.90%
Lorine, Tolman & Tupper, Boston .3 .91%
Worcester Co. Inst, tor Savings...3.91%

Discount
Blake Bros. <fe Co. (SI premium) . .3 .93

%

Bond & Goodwin, Boston 4.07%
Goldman, Sachs & Co. ($5 prem.)-4.10%

Loan matures Oct. 12 1906.

Bonds Proposed.—This city petitions the State Legislature
for authority to issue $500,000 bonds outside of the debt
limit for improvements to the sewage-purification works.

Xenia City School District, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m., March 1, by the Board of

Education, B. Schlesinger, Clerk, for $8,000 4% coupon
sanitary improvement bonds. Authority, Section 3994 of

the Revised Statutes. Denomination $500. Date March 1

1906. Interest semi-annually at the Citizens' National Bank
in Xenia. Maturity $1 ,000 on March 1 and $1 ,000 on Sept. 1

in 1910 and $1,500 each six months from March 1 1911 to

Sept. 1 1912 inclusive. Certified check for $100, payable
to the Board of Education, required. Bonded debt at pres-

ent, $72,000. Assessed valuation 1905, $4,279,366.

Yakima County (P. O. North Yakima), Wash.—Descrip-

tion of Bonds.—We are advised that the $80,000 court-house
and jail bonds awarded on Feb. 5 are dated March 1 1906.
Denomination $1,000. Interest March and September.
Maturity March 1 1926, subject to call after March 1 1921.
As stated last week, N. W. Harris & Co. of Chicago were the
successful bidders at 100.125 for 4 per cents.

Yonkers, N. Y.—Bonds Not Sold.—No bids were received
on Feb. 9 for the $125,000 4% redemption bonds offered on
that day and described in V. 82, p. 296.

INVESTMENTS.

R. L. DAY So CO.,

BANKERS,
85 Congress Street,

BOSTON.

8 Nassau Street,

NEW YORK

MEMBBBS
NEW YORK AlfD BOSTON

BTOOE EXCHANGES.

STATE, MUNICIPALi AND HIGH GRADE
RAILROAD SECURITIES.

Adrian H. Mulier & Son
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
ETERY WEDNESDAY.

Office No. 65 TT^ILLIAin STREET
Corner Pine Street.

TrowbrJdge&Niver Co.
MUNICIPAL AND PUBLIC SERVICE

BONDS.
CHICAGO, BOSTON,

iBt Nat. Bank Bldg. 60 State Street.

MUNICIPAL AND
PUBLIC FBANCHI8E CORPORATION

BONDS
BoHffht and Sold.

W. J. HAYES & SONS,
OliSTSliAICD. OHIO. BOSTON. MASS.

EstablUhed 1883.

H. C. Speer & Sons Co
First Nat Bank Bnilding, Chioa«ro.

CITY COUNTY BONDS.AND TOWNSHIP

INVESTMENTS.
MUNICIPAL

AND

Public Service Oorporation

BONDS.
E. H. ROLLINS & SONS,

BOSTON.
Denrer. Chicago. San Francisco.

T B. POTTER,
MUNICIPAL and nnMnc
CORPORATION D'JNU^.

172 Wasliington Street,

CHICAGO) - - • IL.LS.
L.1ST UN APPLICATION.

R. A. Lancaster & Sons,
BANKEBS,

NO. 10 WALL STREET,
NEW TORK,

OKAIiSBfl IN

INYESTMENT and MISCELLANEOUS
SECURITIES.

Somtliorn Socnrltlcs a 8|»eelaltT.

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

Until partl5--flnishod bonds were made and
carried In stock, no Improvement had been
made over the old slow and rostly method of
litlioerai)hlns; borders, six'clally for every lot
of bonds Issued. The new way saves a large
Froportlon of the cost and the time required,

f, beside, any part of a bond be set In typo
and printed, a further saving of time and
money Lh effcctoil. Do not order bonds till yon
KCt our estlirmle.

ALBEBT B. KINO & CO., 206 Broadway, N. Y.

ACCOUNTANTS.
LYBRAND,

ROSS BROS Sb

MONTGOMERY
Certified Public Accountants'

(Pennsrlvanla)

Stephen GIrard Bnlldlnc.
PHILADELPHIA.

Wall Street Exohange Bnlldlac.
NEW YORK..

WM. FRANKLIN HALL,
Accountant,

^
w'sTate^s"tieJr ^^^TON, MASS.

BookB andlted. Examinations and InTMtlga-
tlons conducted with the atmoBt

oare and eflBolenoy.

THOMAS B. DEAN,
Successor to ARCHEE & DEAN

CERTIFIED PUBLIC ACCOUNTANTS
Wall Street Exchange BldK.,

41-43 Wall St., - NEW YORK..
Telephone 4156 Broad.

J. C. KERR,
CERTIFIED PUBLIC ACCOUNTANT

WASHINGTON LIFE BUILDING,
141 BROADWAY,

TKUBPHONK 6942 OOBTLANDT. NEW YORK.

Firm of W.F.WEISS,
CERTIFIED PUBLIC ACCOUNTANTS

128 Broadnray, NeTV York.
TBLEFHONE-a768-«759 CORTLANDT.

LOOMIS, CONANT & CO.
CERTIFIED PUBLIC ACCOUNTANTS

30 Broad Street Now York.
Tel, 495H Brood.

ALFRED ROSE & CO.,
CltRTlFIEU PUBLIC ACCOUNTANTS

(New York and IIIIdoIs.),

36 Pino Street, NKW YORK.
Tel. 49H1 John.

JAMES PAEK & CO.,
CERTIFIED PUBLIC ACCOUNTANTS

rt'i BroiKlwny. New York.
'iS'i LaSalle Street, CIiIciiko.



414
'T

THE CHRONIGLE. [Vol. Lxxxn.

Financial.

TheAutomaticTelephoneSystemanditsPossibaities

1st (!.-nPral iniprovomr^nt of yrrvire by rllni,nafing the swiirhhoBnlonfrn tor therpbv irivln^a .secret^r^pt_and a(vuraie means of tek-,.ho„e coruwunU^^uZ?.
' l<lhJMrP.by giying

2d. A i.uv- rr.luotion in thejy-^t o f opt.Iuic n t clr.,,honr pbnt: for with the operator^ theirwages and o,h,.. cx,..n.se jnddental to ihe.r ca.ployment. such ks heating and £^6Te sw tch-board room, aire disappear. "6"""e ""; bwiica-

.3(f. 'J he manufacture of telephone equipment possessing greatw durah.litv and capable of

s^: :r:vrr^ °^ '-^^-^^
" - ---- -^'-^ -" ^-^^^^^FA^.n.uajgi;^

The?e accomphshments of the automatic system have been welcomed by telephone vsr^operatme„ron;p_ames.and investors in telephone securities. They make possible a sJcr^ors'n.

5

at . jiax.r..l!y reduced cost. They increase net earnin.... and therefore make tlT^ e nri .^ g
S^ln^uve "'can^L

"'"' " '"'°""'' '^'"'^"'"^ more profitable. n..r. .,..,r^^^
We siiaU be glad to furnish interested parties with more particular information.

Our Automatic Telephone System has been adopted in the foUowinir citiea--

I^tnauctal.

Capital and
Surplus

Chlcaco, III.

Grand Rapids. MIcb
Columbus. Ohio.
Dayton, Ohio.
Lincoln, Neb.
Portland, Maine.
Auburn, N. Y.
Lewiflton, Maine.
Sioux CUy, lows.
Cleburne, Texas.
Columbus, Ga.
South Bend, Ind.
Aberdeen, S. D.
Mlamlsburg, Ohio.
Lcs Angeles. Cal.

Portland, Ore.
Van Wert, Ohio.
Battle Creek, Mich.
Clayton, Mo.
Pentwater. Mich.
Toronto Junction, CaBAdA
Wilmington, Del.
Albuquerque. N. M.
Traverse City, Mich.
Auburn, Maine.
FaU River. Mass.
New Bedford, Mase.
Medford, wis.
San Dleeo. Cal.
HopSlnsville, Ky.

Hazleton, Pa.
Woodstock, N. B.
8t. Marys, Ohio.
Westcrljr, R. i.
Mauebottar, la.
Princeton. N. J.
Riverside, Cal.
Ailentown, Pa.
Hastings. Neb.
Wausau, Wis.
El Paso, TexM,
Havanu. Cuba.
Marlanao, Cuba,
Berlin. Qermany.

Van^Boren aad Morgan Streets, CHICAGO, U. S. A.

Baker-Vawter Company,

SIO.OOO.OOO

andTRUST company
146 Broadway, New York.

175 Eemsen Street, BrookljTQ,
198 Montague 8t., Br^lyn Banking Dept.

Bammin^s & guoranttea Real Ettate Titl^,
Loana Money on Bond and Mortgttg*.
t'urnUhe* Mortgtvgea to Inveetort.

BeceUie* Deposits subject :» check, allowima
Interest.

Does all Trttat Company business.

FINANCE COMHIITTEE:
Cn Charge of BaaUluK Interest*.
ALEXANDER E. OKU, Chairman.

EDWARD T. BEDPCJRD.
CLARENCE H. KEl.sEY.
EDGAR L. MARSTO.V.
WILLIAM H. NICHOLS.
JA.MhS H. CLIP H ANT.
chArles a. PEABODY
jacob h. schifk.
james .'-peyer.
EDWARD O. teTANLET.

CLARENCE H. KELSEY, PresidenU
FEiANK BAILEY, Vice-Presidenu VSDWARO Q. STANLEY, -^d Vice- President.

Manager Banking Departnient.
CLINTON ». BUKOiCK, 3d Vice-Prea.
J. WRAY CLEVELAND, Secretary.
ARTHUR TERRY. Trenaurer.PRANK L. SNIFFEN. Mgr. Br'klyn Baakloc

Department.

AUDITORS,
DEVISERS OF BUSINESS SYSTEMS.

Wo rf* m1* ?f ^^7^^*':9°T ""^ ^°"*^«'* Accountants Officiates.We 40 Not Send Outside Men to Clients Under Any CiroHmstances.

1850.
^ i9oe:

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.
John P. Munn, M, D.. President.

Finance Committee:
UMES R. PLUM LwthwCLARENCE H. KELSEY.. Pregt TltleOuar'&Tr Co
«VU. a PORTER ....Prect Chem Net. Bank
pood men, whether experienced In !»<• Imiiirer.ce or

opt, m^y make direct contractfl wltii tbU coujuauy
«Dr • Una ted territory It desired, and senire foi tSfin»-
«fv6e, Id addition to flrst year's coramL«8loQ a rcuewaj
Jiteret t Ineur n? an Income tor the /ulure Xddr«w the^mi»Qy at ltd Home Office. No a77 Broadway N««YOTKCily

Tribune Building, 350 Broadwav,
NEW YORK.

tERTIFIED PUBLIC ACCOUHTANTS.
(New York and Illinois.)

HEW YORK,
27 Pine Street

CHICAGO, SAHf FRANniSCO,
Royal Insurance Building. Mills Building.

HEW ORLEANS, OEMVER, COUL,
Hibernia BanklBldg. Exchange BIdg.

LOHDON, ENGLAND.
18 St. Sivithin's Lane, E. C, Cable, "Adorjest."

THE SOUTH.
Bnslnese Opportnnltles, Inveatmana
Seoorltf«a, Real CV^tate, Timber, ninee,
Indnctrl&I Properties, Farm oiJtTown
Uortgatge* in all parts of tbe 9t>ntb.

HETROPOLITAN INVESTMENT CO.,
(BO. B. EDWARDS, Preeldent, Oharleiton. 8.0.
Commercial and Financial Ajrt. Bnelnesa undertak-

en IB «U parte of the world, eatlefactory referenoee.

CORPORATION CHARTERS
procvifed under the laws of any State; 100
page digest of corporation laws of II of the
leading Incorporating Statea (revised to January
1. 1906), sent free to prospective IncorporatorB
and attorneys. Address

National Sncorporailni? Co.
7« William St.. o®r. Liberty. N, Y. City

OTTO JULIUS MERKEL
BKUKEK

44 AND 46 WALL. ST NEW TOUH
INVESTMENT SECURITIES.

Torres mndfln- p (nviTwi

READY FEBRUARY 21.

THE FINANCIAL REVIEW.
1906 ISSUE.

A YEAR BOOK OF FINANCIAL INFORMATION.

Price, including^ postage, $2 00.

WILLIAM B. DANA COMPANY, PUBLISHERS
Pine Street, Comer Pearl Street, Mew York.

H. M. Byflesby & Co.,
INCOBPORATBD.

ENGINEERS,
DB8ION, CONSTRUCT AND OPSRATK

RAILWAY LIGHT, POWBR,
HYDRAULIC AND
QAS PLANTS.

Examinations and Reports*

171 LA SALLE ST., CSIOAOO


