
^J
DmmerriH

finanrlal

ranir
Bntered aooordingr to A.ot of O'onsross, In the year 1906. by William B. XiKSK Compant, In the otlioe of Ldbrarlan of Congress, Washington, D. O

VOL. 82. SATURDAY, MARCH 3. 1906. NO. 2123.

CLEARINGS—FOR FEBRUARY SINCE JANUARY 1 AND FOR WEEK ENDING FEB. 24 1906.

Clearings at—

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
W ilmington
Wilkes-Barre
Reading
Wheeling -

Blnghamion
Erie
Chester —
Greensburg
Franklin
Frederick

Total Middle-

Boston
Providence
Hartford
New Haven
Portland
Springfield -

Worcester
Fall River
Lowell -

New Bedford
Holyoke

Total New England

Chicago
Cincinnati
Cleveland —
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dayton
Evansville
Springfield, III

Lexington
Kalamazoo
Canton
Akron
Youngstown
Rockford
Springfield, Ohio
Bloomington
Quincy
Decatur
Mansfield
Jacksonville, III

Jackson
Ann Arbor
Fort Wayne
South Bend.

Total Middle West.

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

Total Pacific

Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. Joseph
Des Moines
Sioux City
Wichita
Topeka
Davenport
Colorado Springs
Cedar Rapids
Pueblo
Fremont

Total other West..

St. Louis
New Orleans
Louisville
Hoviaton
Galveston
R chmond
Memphis
Savannah
Atlanta _

Nashville
Norfolk
Fort Worth
Birmingham
Augusta
Knoxvllle
Charleston
Little Rock
Jacksonville
Chattanooga
Macon
Beaumont
Columbus, Oa.
Mobile
Wilmington, N.C

Total Southern

Total all..

O' tslde New York.

February.

1906.

8,324
556
207,
108,
27,
21
18,

15,

$
,423.524
,392,121
,409.548
,241,267
,545,848
,940,488
,586,484
,739,900
,636,591
,214,351
,210,029
,984,895
,605,442
,255,799
,032,100
,728,956
,822,534
765,249
,000,000
602,036

1905.

7,118
487
185
91
23
18
14
14
7,

5
4
3
3
9

1

2
1

1

Inc. or
Dec.

1.194

62,
37,
26,
25
20
9
7
4
3
3
2
2
1
1

307

230
83
66
36
23
24
22
17
18
15
8

11
6
5
5
5
4
5,

5,

2,

1,

1,

6,

1,

592,

12,462,

4,138,

360,546

271,912
,287,827
276,726
035,837
323,738
709,643
705, .385
627,718
665,388
277.033

177,207

,418,297
,761,730
056,676
,988,630
,018,839
,392,572
,801,778
,127,222
,320,115
,284,378
,865,336
,769,003
,275,589
,988,529
,042772

,171,466

.343,251
358,936
302,252
604,896
425,500
"07.008
443,385
609,627
374,349
.227,553
083,931
,464,625
,930,388
,735,340
,982,763
,435,461
,954,049
,007,331
,785,002
,236.711
,541,664
,1,53.338
,442,020
932,000

206,340

794,035

370,511

549
26
11
8
6
6
6
2
1

1

1

319,262
233,662
797,775
,837,409
388,549
242.097
169,013
522,659
834,309
645,967
783,400
628,374
580,689
658,965
841,700
031,425
534,149
230,155
775,513
499,052

554,184

028,364
747,100
979,411
066,596
490,941
329,637
641,591
469,097
779,324
816,607
891^58

622,239,926i

741,647,694!
84,091,450
51,887,282
39,669,988;
32,730,137:
23,048,9SS;
19,908,200,
12,733,070
12,436,2991
7,519,93l!
5,711.5521
5,470,050!
3,004,742
2,859,5371
2,958,302'
2,227,582
2,004,800:
1,913,982
1,915,347
l,426,440i
1,571.059
1 ,,362,351!
1,196,916;
1,151,689
849. .390'

757,127;
396,252

Not included
Not included 1

1,062,450.163

120.390.216
31.357,510
17,481,641
14,064,631
11,954,885
9,8.30,052
9,757,362
2,017,198
1,868,166
891,108

219,612.769

79,317,423
56,095.599
28,874,981
21,578,370
24,100,344
16,988„375
7,158,348
5,810,696
3,378,819
3,361,707
3,130,538
2,429,148
1.810,721
1,457,238
814,742

256,307,049

212,268,190
74,673,830
48,859,717
24,839,227
17,517,000
17,930,408
17,8.S5,408
12,327,774
12,333,662
11,620,667
6,343,373

10,200,072
6,293,841
4,117,185
4,676,061
4,343,733
3,412,474
4,423,917
3,146,099
1,874,546
1, .567,450
855,092

Not Included
Not Included

500.409,726

10,650,603,817

3,5.32.344. .5.55

1

Ej^lable

+ f6.9
+ 14.2
+ 11.6
+ 17.9
+ 17.8
+ 20.3
+ 31.2
+ 8.4
—2.5
+ 10.1
+ 8.9
+ 9.8
+ 28.6
+ 60.1
+ 10.4
+ 34.3
+ 18.8
+ 43.5
+ 29.0
+ 20^
'+ 16 7

+ 18.6
+ 19.1
+ 10.6
+ 9.2
+ 7.0
+ 13.5
—1.3
+ 73.6
+ 5.6
+ 30.3—n^
+ 18.1

+ 11.3
+ 17-7
+ S.3
+ 19.8
+ 18.5
+ 11.9
+ 8.3
+ 17.2
+ 9.5
+ 10.0
+ 40.6
+ 20.5
+ 9.0
+ 3.1
+ 12.7
—18.5
—4.8
+ 39.5
+ 10.8
+ 35.5
+ 21.8
+ 13.7
+ 10.3
+ 3.4
+ 13.0
+ 21.8
+ 18.0

in total
in total

+ 12A
+ 29.8
+ 38.0
+ 124.7
+ 21.1
+ 86.7
+ 39.5
+ 50.7
—19.3
+ 42.7
+ 43.3

+ 42.1

+ 24.1
+ 11.9
+ 28.3
+ 25.1
+ 3.8
+ 20.0
+ 37.8
+ 22.7
+ 27.9
—2.4
+ 23.5
+ 14.0
+ 25.7
+ 36.4
+ 28.0

+ 19.8

+ 8.5
+ 11.6
+ 15.2
+ 47.4
+ 33.8
+ 35.0
+ 25.4
+ 42.8
+ 49.0
+ 31.0
+ 27.4
+ 12.4
+ 30.0
+ 39.3
+ 27.9
+ 25.1
+ 45.2
+ 13.2
+ 83.7
+ 19.3— 1.7
+ .34.7

In total
in total

+ 18.3

+ 17.0

+ 17.2

Clearin

Two Months.

1906. 1905.

562,624.202
268,121,067
458,009,443
244,849,608
62,850,343
48,002,304
44,429,366]
34.159,043
17,189,0311
14,208,993
11,212,997
9,210,955
9,921,908
8,679,280
4,660.0001
5,449,045:
4,361,986j
3,957,158
2,384,892'
1,582.498

,815,864,171

,494,276,546
70,447,500
30,534,279
20,405,407
16,007,267
14,801,698
12,645,722
9,041,605
4,285,605
5,435,430
3,896,691

681,777,750

812,538,223
222,107,100
129,382,887
103,154.899
82.287,175
58,614,258
46,567,400
33,889.718
28,666,989
19,003,929
16,420,658
13,693,021
6,800,473
6,404,870
7,545,460:
3,784,394
4,454,300
5,959,428
4,503,718
3,827,365
3,979,506
3.218,495
2,795,433
2,897,646
2,251,746
1,809,222
1,065,729
6,571,083
3,906.251

14,853
1,042
380
199
53
38
30
30
15
12
9
7
7
5
3
4
3
2
T
1

16,706

1,205
59
26
18
13
13
11
5
3
4
4

,043,817
,801,261
,463,731
437,171
:506,278
,557,109
831,424
,851,773
458,584
386,763
,759,331
969,228
898.722
803.700
915,400
206,817
590,672
971,273
826,046
298,356

577,456

,003,177
494,500
357,662
505,780
,690,098
410,934
,655,006
001,221
670,460
,144,990
,213.514

Inc. or
Dec.

+ 31.7
+ 21.7
+ 20.4
+ 22.8
+ 17.5
+ 24.5
+ 44.1
+ 10.7]
+ 11.2
+ 14.7
+ 14.8'

+ 15.6
+ 25.6
+ 49.6
+ 19.0,
+ 29 .3I

+ 21.5;
+ 33.2!
+ 30.6;
+ 21.9)

+ 30.6|

+ 24.0'
+ 18.4
+ 15.8
+.10.3
+ 16.9
+ 10.4
+ 8.5
+ 80.8'

+ 16.8
+ 31.1
—7.5

,627,624.242

341,791,774
90,117,687
72,071,824
37,121,918
54,485,338
30,113,764
30,750,424
4,140,506
6,043,200
2^889,973

669,526,408

213,866,315
145,804,634
76,852,200
59,1.59,403
65.702,896
43,371,775
21,476,800
15,269,364
8,964,646
7.649,264
8,346,647
6,300,362
6,072,592
4.287,790
2,348,634

674,472,012

613,805.562
191,660,979
118,665,.381
78.393,660
.'•)O,O77,.'i00

55,174,830
50,322,418
37,171.835
40.395,164
36.6.80,803
18,408,128
26,393,943
15,618,8.<<5
13,868.172
12,6.86,836
12.725.013
10.697,921
11,262,562
11,0X5,002
5,050,364
3,278,138
2,716,637

11,691,987
4,202,690

,315,029,723

784,294,314

221,670,112

1,365,747,342

1,555,785.076
192,524,850
121,109,163
89.438,554
69,129,356
52,585,4421
44,528,800;
28,259,649
25,456,635
16,509,411;
13,491,016
12,379,2461
6,202,161
6,801,149
6,825,028
4,372,.376
4,032,200;
4,411,421
3,803,031
3,081,713
3,204,214
2,846,496'
2,535,315
2,205,426!
1,841,675
1,724,597
881,234'

Not Included
Not included

27274.965.494

268. ,599.052
65,866,790
36,978,397
.30,185,171
28,771,201;
21,007,624!
21,587,020
4.583,063
4,814,349;
1.894,488

'

474,287,166

173,195,123
125,712,930
64,792,261
47,079,726
53,354,881
37,709.103
17,434,228
12,921,946
7,957,034
7,071,409
6,242,579
5,758,335
4,029,353
3,263,544
1,699.370

668,121,822

460,872,012
171,120,981
101,793,879
.53,906, .501
40.127,000
41,860,710
43,193,724
28,164,659
27,221,436
25,447,639
14.068,508
20,327,602
11,443,048
10,415,245;
10,383,568
9,928,811
7,646,166
9,465,600
6,910,114
3,947,036
3,284,547
1,785,869^

Not Included
Not included

1,109.320,4331

22.499.019,7021

7.645.975.8851

+ 23.1

+ 16.6
+ 15.4
+ 6.8
+ 15.3
+ 19.0
+ 11.3
+ 4.6
+ 19.9
+ 12.6
+ 16.1
+ 21.7
+ 10.6
+ 9.6
+ 10.4
+ 10.6
—13.4
+ 10.5
+ 35.1
+ 18.4
+ 24.2
+ 24.2
+ 13.1
+ 10.3
+314
+ 22.3
+ 4.9
+ 20.9

in total
in total

+ 15.5

+ 32.2
+ 36.8
+ 94.9
+ 23.0
+ 89.4
+ 43.3
+ 42.4
—9.7
+25.6
+62^
+ 41.2

+ 23.5
+ 16.0
+ 18.6
+ 26.7
+ 4.4
+ 160
+ 23.2
+ 18.2
+ 12.7
+ 8.2
+ 33.7
+ 9.4
+ 25.9
+ 31.4
+ 46.8

+ 18.9

+ 10.1
+ 12.0
+ 16.6
+ 45.4
+ 24.8
+ 31.8
+ 16.6
+ 32.0
+ 48.4
+ 44.1
+ 30.8
+ 24.9
+ 36.5
+ 32.2
+ 21.2
+ 28.2
+ 39.9]
+ 19.0
+ 60.3
+ 27.9
—0.2
+ 52.1

In total
In total

+ 18.5

+ 27J)
+ 20.fl

Week ending February 24.

1906. 1905.

1.898,357
117,484
45,773
22,803
6,067
4,627
4,257
3,076
1,800
1,412
1,132
680
987

1,003
416
455
494
378
200

,652 1,

933!
008!
0911
737'
777
,541!
517
000'
214
979
853
594
045'
700
522
609
136
000

Inc. or
Dec. 1904.

699,495,216
109,681,213
42,727,517
20,094,585
4,986,180
4,178,020
3,224,600
2,376,111
1,662,140
1,058,424
1,255,138
691,7731
816,6731
629,866;
361,200
423,275;
307,214
285,227
165,457

2,111

139
6,

2
1

1

1

1

1

409.908

637,712
883,500
845,758
962,832
483,070
874,697
251,495
073,670
388,379
543,842
406,447

1,894,419,829

126,298,051
6,080,100
2,427,666
1,622,029
1,329,903
1,490,998
1,298,529
538,337
440,003
413,239
404.211

%
+ 11.7
+ 7.1;
+ 7.1
+ 13.5
+ 21.7
+ 10.7
+ 32.0
+ 29.5
+ 8.3'

+ 33.4
—9.8
—1.6
+ 20.9
+ 59.4
+ 15.4
+ 7.6
+ 61.0
+ 32.6
+ 20.9

$
891..349
92,273
32,951
15,002
5,511
3,689
2,682,
2,111
1.479,
960,

1.007,
710,
764,
500,
3.39,

405
325
284
185

718
,152
755
106
550
161
846
683
090
933
799
426
156
477
200
188
522
231
334

1903.

,116,623,674
102,653,185
48,462,494
19,286,909
5,792,979
3,142,686
2,936,664
2,017,037
2,003,602
1.345.279
1,020.291
823.239

803.811
363.300
358.321
367.678
552,570

,184,776

,091,428
,436,229
;,846,787
1,097,403
1,917,620
,616,863
;,ooo,ooo
,739,669
971,568
780,352
809,975
481,240
554,062
440,000
181,143

+ 11.5 1

+ 11.4'

+ 13.2
+ 17.2i
+ 21.0
+ 11.5
+ 25.8
—3.6
+ 99.4
—11.8
+31.6I+ 0.6'

+ 12.3

+ 11.3
+ 16.1
+ 6.6
+ 11.3
+ 14.1
+ 1.1
+ 11.8
+ 23.7
+ 6.7
+ 11.1
+ 92.1
+ 35.4
—3.8
+ 10.8
—2.6
—33.3
—13.4
—11.0
+ 6.9
+9.6
+ 11.6
+ 9.2
+ 3.2
+ 4.9
+ 39.5
+ 16.8
+ 1.0

In total
—16.3
+ 11.6

+ 23.9
+ 30.8
+ 175.1
+ 32.4
+ 73.8
+ 33.2
+ 40.5
—22.9
—18.7
+ 40.7

+ 39.9

+ 17.3
+ 22.6
+ 24.2
+ 34.2
+ 7.0
—0.8
+ 2.3
+ 21.6
+ 9.0
—1.1
+ 10.6
+ 5.6
+ 24.1
+ 22.0
+ 13.6

^60.000' 224,909
1,423,979 [Not Included

T32;250',373 U6i934,890
2, 820,027,87912, .509,817,034

9?1.670 227' KIO <?•' 418

+ 17.6

+ 8.8
+ 6.8
—8.6
+ 25.7
+ 8.6
+ 24.2
+ 18.0
+ 52.3
+ 46.7
+ 16.8
+ 20.4
+ 22.1
+ 31.4
+ 52.3
+ 62.9
+ 9.2
+ 22.8
+ 16.7
+ 56.5
—0.5

+ 1V.2
n total

~+ro
+ 12.4

+ 13 7

052,594
101,952

6,738
2,172
1,364
1.154
1,468
858
792
347
441
381

116.672

157,639
18,943
11,200
8,199
6,772
6,271
3,700
2,465
2,878
1,492
1,362
951
703
488
514
488
452
513
528
353
487
.324
204
182
198
218
60

90/

629
000
658
950
425
476
429
977
311
175
675

705

784
000
,842
174
622
295
900
500
730
036
,315
,677
,721
,633
728
,978
800
,090
002
,612
,673
,727
,331
,930
331
602
985

236,647,918
21,360,219
5,378,604
3,218,719
2,511,465
2,042,084
1,763,850
1,798,782
349,192
492,388
203.625

.308.542.019

110,800,355
6,340,600
2,205,386
1,419,771
1,433,356
1,316,585
1,316,709
854,271
403,003
460,303
349,484

126,899.773

157.055,993
19,258,300
13,793,782
8,751,711
6,092,889
6,024.474
4.147.100
2.991.125
2.976.082
1.432,714
1,298,787
972,343
626,179
732,508
686,338
452,251
664,500
529,985
450,077
389,537
634,377
460,940
334,7Q1
173.724
188,204
164 808
.87.881

230,270,250

28,784,396
4,791.417
4,359,975
2,782,894
1,814,905
1,870,188
1,749,587
339,081
621.337
224.910

39,128,528

20,027,827
14,477,335
7,179,128
5,316,333
3,734,448
4,850,411
1,881,027
1,132,011
911,886
631,647
700,469
337,466
352,219

181,248

61,712,465

46,341,910
19,622,856
9.242.502
7,069.434
3.921.500
3,220,511
4,116,165
2,202,137
2,670,440
1,652,254
1,473,721
1,064,632
1.441'..OSS
l,0li.i.314

1.369.087
1,097,830
1,073,500;
799,782
600,0001
700,000

46,388.690

16,846 021
10,211,405
7,448,811
5,087,444
3,832,062
5,224,713
1,798,350
1,454,015
642,780

1,247,061
856,394
306,341

234,892

65,190.289

42,057,821
13,467,163
8,466,140
6,119,780
4,136,000
3,010,272
3,608,009
3.031,207
2,478,662
2,093,320
1.539,966
978.067

1.212.929
2.069,319
902,452

1,070,3.56
925,037
373,931
517,490
908,000

227,397

111,036.775 98,961,609

,607, 793, 2.88' 1,866,

2

52,6.30

7lfi 4J'' RTl -40 79K.,S,S

KB by Iclegraph and Canadian Clearings on Page 487.
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CHICAGO STOCK MARKET.
Our record of the transactions on the Chicago Stock

Exchange for the week and year, which is now a

regular feature of the "Chronicle," will be found to-day

on page 498.

THE FINANCIAL SITUATION.

As the week has advanced Stock Exchange values

have presented a strong contrast with the close of

last week and with the condition Saturday and Monday

of the current week. In the early days mentioned the

tendency was decidedly upwards; since Monday, ac-

companied by rising figures for both call and time

rates, prices have been seriously depressed. This re-

action cannot be charged wholly to dearer money.

No doubt it was assisted by that development; but

other adverse influences were working towards the

same end. A large decline occurred almost simul-

taneously in high-priced stocks which had just been

the special object of exaggerated views of values and

of speculative advances based upon rumors of impor-

tant dividend distributions about to be made. This

expectation proving baseless, a material drop of these

inflated values, instead of a further rise as was antici-

pated, not only caused disappointment but created

apprehension with regard to market values as a whole,

and thus led to wide liquidation and consequent

declines all through the list. To the foregoing we

should add the glimpse conservative classes have

caught of an unknown future, of which this breakdown

in values has been a suggestion, coming as it does at

a time when populistic legislation is active, aimed at

all forms of accumulated capital. Of course no one

knows how much of a revolution these new untried

ways will produce. Perhaps the worst of the pro-

posed laws will fail of enactment even yet. But a bad

spirit is rife and it means mischief.

The action of the leading house of Kuhn, Loeb & Co.

in deciding that its partners withdraw from all railroad

directorates in which they now hold seats, is no sur-

prise after the experiences of the past year, and yet it

is most regrettable. If we assume this course followed

by all our more prominent banking houses—a disposi-

tion not improbable—the movement would prove

highly prejudicial to best management by our carriers.

Moreover, security-holders would be deprived of the

advantage of the most capable men we have for posi-

tions of that kind. There are no other sources for pro-

curing suitable individuals to fill the places thus va-

cated. The experiences which have probably led to

this action, and in fact are forcing it, are developments

growing out of the investigations of corporations, pre-

eminer;tly insurance corporations, which have been

a highly prominent feature among the events of recent

months. A standard of duties and liabilities for direc-

tors has been set up as the requirement which makes

it impossible for an individual with a business to con-

duct to fill the office; nor can the office be properly

filled on the basis of that standard unless each director

is an expert in the kind of work it covers and is paid a

high enough salary to induce him to give up a large

share of his time to the office. Heretofore it has been

understood that the board of directors could never be

more, in the nature of the case, than an advisory coun-

cil, of great use because of the practical experience and

matured judgment it brought into the management
whenever, on admitted facts, good common sense and

a high order of business experience were needed.

Probably the Railroad Rate Bill and the almost farci-

cal situation it has as.sumed in its later stages, form the

leading interest of the week. It was introduced into

the House as a RepuVjlican measure. But somehow in

its progress it became grafted with enough Democratic

doctrine to go through that body by a nearly unanimous

vote. In this nondescript shape it was passed on to the

Senate, where it was received coldly with no acknowl-

edged parentage or progenitor. At this point, how-

ever, still another evolution awaited the proposed

legislation; dissented to by its party, it emerged

from the Republican Senate Committee a full-fledged

Democratic measure, in the hands of and reported back

to the Senate by that party's most conspicuous char-

acter. Senator Tillman of South CaroUna. We wish we
could hope that it had entered upon a state of requies-

cence. That is not among the possibilities. The future

of its career will no doubt be aggressive, though there

is room for many a misadventure in the amendments

awaiting it to be discussed and acted upon.

Among the many evidences of the prosperous con-

dition of our people, not the least interesting is the

growth in savings bank deposits. While the savings

institutions are by no means repositories exclusively of

the funds of the wage-earning classes, a very large por-

tion of their deposits must be regarded as belonging to

these classes and as representing the accumulations of

thrift and frugality. It ^is therefore very gratifying to

find that the growth in these deposits is reaching im-

precedented proportions. The 1st of January figures

for this State have just been published and they show

aggregate deposits for the savings institutions of the

whole State of $1,292,358,867 and aggregate resources

of $1,405,800,905. The gain in the deposits for the

twelve months has been $93,775,725 and that in the

resources $93,807,400. In both cases the addition is

much the largest ever shown in any calendar year—in

fact it exceeds by more than $22,000,000 the largest

previous increase in any similar period oi twelve

months.

The figures are so unexampled, and they mark so

great a growth, that the Superintendent of Banking is

prompted to discuss the question whether this growth

may not represent in part a perversion of the legiti-

mate functions of the savings banks to the "service of

capital," as he calls it, and perhaps to escape taxation.

He reaches the conclusion, however, that there is no

basis for such a view, and gives facts to fortify his state-

ment. He also states that savings banks' officials from

their own observation bear out his conclusion. He
points out that the total number of deposits received

during the year was larger by over 400,000 than in

1904, while the number of pa3^ments by the banks to

depositors actually diminished. Again, the increase

in the number of open accounts is unprecedented, and

the average amount of each deposit shows no abnormal

gain, as would be the case if the new money received

had been deposited in large sums. Furthermore, the

increase in the aggregate of the withdrawals is propor-

tionately much smaller than the gain in new deposits.

This, he well says, suggests that the conditions of em-

ployment and business were such throughout the year
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that depositors were not compelled to draw upon their

savings for current uses to the degree that they ordi-

narily are. The fact that strikes were infrequent and

insignificant during the year has a significance in con-

nection with the expansion in deposits, he observes,

which deserves consideration by labor leaders. He

notes, furthermore, that at the prices at which safe

bonds have been selling in the recent past, these are

yielding incomes above the prevalent savings bank

interest rate, so that the inducement to people of means

is to make their own investments rather than to seek

savings bank custodianship, besides which it is known

that large deposits have been withdrawn in considera-

ble numbers during the year on this ground. Alto-

gether, therefore, the reasons are strong and the

grounds many for thinking that the great gain in sav-

ings bank deposits indicates, not an increasing use of

the savings institutions by those whom they are not

intended to serve, but rather a marked betterment in

the condition of the masses of the people.

The Pennsylvania Railroad report reached us yes-

terday, too late for detailed review the present week.

We shall, therefore, have to deter until next week

analysis of this most interesting and most important

document. We wish only to note to-day that the report

meets ejcpectations in making a strikingly favorable

showing. The monthly returns issued during the year

had, of course, made it perfectly plain that this would

be the case. Furthermore, as the property had passed

so creditably through the period of depression in 1903

and 1904, it was certain that with trade Revival (and

particularly the unexampled buoyancy and activity in

the iron and steel industry, with the attending large

consumption and shipments of coal, of which the

Pennsylvania is the largest carrier in the country) ,
the

record of expansion in 1905 would be an extraordinarily

favorable one, just as has happened. President Cassatt

points out that the tonnage shows an exceptional in-

crease, both in volume and mileage, over that of 1904,

the traffic for the year being much the heaviest in the

history of the company, and that the prosperous con-

ditions prevailing in the country are reflected through-

out the entire system. He also notes that by reason of

the liberal expenditures recently made in the construc-

tion of relief fines and large terminal yards, and the

substantial additions made to the company's motive

power, the movement of traffic has been materially im-

proved .

Of course a part of the increase in traffic and earn-

ings in 1905 reflects a recovery of what was lost in 1904,

but only a part. In fact the gain in gross earnings for

1905 is about four times the loss sustained in 1904.

We may take the lines directly operated East of Pitts-

burgh and Erie for illustration. On these lines the in-

crease in gross for the twelve months reaches $16,730,-

181. The decrease in 1904 was only $4,481,149. The

company has foUowed its customary policy of devot-

ing a large share of the gain in income to enlarged

maintenance outlays, but even after the augmentation

in expenses from that cause and from the increased

volume of traffic handled, the improvement in net

earnings reaches $5,142,758, which compares with a

falfing off in 1904 of only $1,511,081.

After allowing for interest and rental payments and

other fixed charges of every description, the company

had available net income on the operations of the

twelve months in the sum of $30,102,516. Only $18,-

113,977 of this was paid out in dividends on the com-

pany's stock (at the usual rate of 6% per annum); all

the remainder was applied either towards extraordinary

expenditures or in meeting sinking fund payments, or

payments on account of the principal of car trusts.

In other words, $12,000,000, roughly, of the year's

income went towards appropriations for capital re-,

ductions or outlays for extraordinary expenditures.

The sum specifically set aside for extraordinary ex-

penditures (the whole balance of the year's income af-

ter providing for the sinking fund payments) was $8,-

424,881. In 1904, when income was smaller, the ap-

propriation in that way was only $6,220,922.

Moreover, it deserves to be noted that in the current

or new calendar year growth and expansion are still

the dominant features. The company has this week

issued its return for the month of January, and the re-

sults would be regarded as phenomenal if we had not

become so accustomed to extraordinary gains in the

case of this remarkable system of roads. As compared

with the corresponding month in 1905, the company

reports an increase of no less than $2,739,400 in gross

earnings and of $1,433,800 in net on the fines

directly operated east of Pittsburgh and Erie. At the

same time there is a further increase of $987,200 in

gross and $492,300 in net on the lines directly operated

west of Pittsburgh. Altogether the improvement for

the combined system (not counting the lines controlled

and separately operated) for this single month reaches

$3,726,600 in gross and $1,926,100 in net. This im-

provement, too, fofiows $1,633,400 gain in gross and

$915,700 gain in net on the combined lines in the same

month last year. January 1904 was an exception to the

rule, and showed $1,426,100 loss in gross and $1,607,-

400 loss in net.' In the years prior to 1903 the record, at

least in the gross, was one of continuous improvement

for a long time back. In the following we furnish a

six-year comparison of the earnings on the lines oper-

ated east of Pittsburgh (the only portion of the systena

for which we have the data for such a comparison);,

emphasizing the fact mentioned.

Lines East of
PiUsburgh.

JannaTy.
Gross earnings
Operating expenses

.

Net earnings

1906.

12,050,174
8,864,640

3.185.634

1905.

9.310,774
7.558.940

1.751,834

1904.

8.473,874
7,329.240

1.144.634

1903.

9.567.074
7.199,440

2.367,634

1902.

$
8.582.674
5.853.840

2.728.834

1901.

S •

8.040.474
5.351,140

1.334

wote.—These figures include the Buffalo & Allegheny Valley Division for a

the years.

The Colorado & Southern Railway Co. is to resume

dividend payments on its first preferred stock, the

directors having this week declared a dividend of 2%,
payable next month. Dividends on these shares

were suspended in October 1904, owing mainly to the

strike troubles in Colorado. They could have been

resumed ere this except that it was thought better to

pursue a conservative policy in the matter. The out-

standing amount of this stock is smafi, only $8,500,00a,,

and but $340,000 is required therefore to pay the 4%
on the same to which the shares are entitled. Eveib

in 1903-04, which was a poor year, the income account

showed the dividend fully earned, while in 1904-05

a surplus of $610,310 remained over and above the

fixed charges, or nearly double the $340,000 required

for the 4% dividend. Under the management of

President Frank Trumbull, the company is enjoying

great prosperity, and earnings now are expanding in a
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very note\forthy way. For that portion of the new

fiscal year which has thus far elapsed—or rather for

the period from July 1 to Feb. 21—the gross earnings

of the whole system (including, besides the Colorado

& Southern itself, the Fort Worth & Denver City and

other allied lines) record an increase of $1,513,924, or

almost 25%. Net earnings as yet have been reported

only for the six months to Dec. 31, and the total of

these for the six months of the current fiscal year is

$1,973,025, as against $1,354,250 in the corresponding

six months of the previous year—an improvement, it

will be seen, of $618,775, or not far from 50%.

There was no change in official rates of discount by

any of the European banks this week, and unofficial or

open market rates were, compared with last week,

easier at London and firm at Paris, BerUn and Frank-

fort. It was reported by cable from St. Petersburg,

though the report was not confirmed, that a Russian

loan had been arranged with French bankers for $225,-

000,000 at 6%, the issue to be at 92 and the commis-

sion \}/2%', it was subsequently stated that the loan

would mature in two years. Bankers having French

correspondents profess to have no knowledge of such

loan arrangement ; moreover, it is thought unlikely

that negotiations of this character would be considered,

at least while there is so much uncertainty regarding

the outcome of the Moroccan dispute.

A St. Petersburg cable of February 26th announced

the promulgation of an Imperial edict on that day for

the convocation of the Russian Parliament, or Douma,

on May 10th, but it is expected that the assembly wil

be immediately prorogued until the autumn. 1

The feature of last week's bank statement was the

comparatively slight change in the surplus reserve,

there being a decrease in this item of $664,200, to $5,-

125,725, though cash decreased $2,247,800. Loans

were contracted by $3,078,800 and deposits decreased

$6,334,400. The bank statement of this week should

reflect the transfer hither from San Francisco of $100,-

000 and hence to Cincinnati of $200,000. The week's

Sub-Treasury operations have been reported as re-

sulting, during the first half of the week, in a loss to

the banks of $5,663,000, said to be due in great part to

•excess receipts, including those from Customs and in-

ternal revenue, over ordinary disbursements; also

large payments have been reported through the New
York banks into the Sub-Treasury for account of their

correspondents who were meeting the requirements of

the 5% redemption fund. We give these statements,

though our final figures do not confirm them except

in part.

The above-noted indications of an unfavorable bank

statement this week, together with some calling of

ioans on Wednesday preparatory to the disbursement

of March dividends and interest, caused a sharp ad-

vance in rates for money on that day, and the market

was active thereafter. Money on call, representing

bankers' balances, loaned at 7% and at 3% during the

week, averaging about 5%; banks and trust companies

loaned at 3% as the minimum . On Monday loans were

at 4H% ^^^ ^^ ^%' '^^^^ ^^® hvX^i of the business at

4}4%. On Tuesday transactions were at 5% and at 4%
with the majority at 4)^%. On Wednesday loans were

at 6^% and at 4^% with the bulk of the business at

6%. On Thursday transactions were at 7% and at 3%
with the majority at 6%; the lower rate was recorded

after the day's requirements had beea satisfied. On
Friday loans were at 6% and at 4% with the bulk of

the business at 6%. Time loans were in good de-

mand this week as the result of indications of deficient

local supplies and of increased requirements for the

flotation of new issues of securities. Contracts on good
mixed Stock Exchange collateral were early in the

week quoted at 53^^6% for sixty, 5}/^^o^% for

ninety days and 53^(5^53/^% for four to six montlis; the

borrowing was chiefly for the shorter periods of ma-
turity. The market was easier at the close of the

week, when 60 to 90 day contracts were quoted at 53^%
and those for four to six months at 5}4%- The ofi'er-

ings of commercial paper are increasing, largely be-

cause of the fact that retail merchants are carrying

considerable amounts of unsold stocks, principally

woolens, which they have been unable to market in

consequence of the unusually mild winter. Therefore,

as the option of discounting bills for goods purchased

has not been exercised by these merchants, as is cus-

tomary, the wholesalers are large borrowers. Rates

for paper are 5@53^% for sixty to ninety day en-

dorsed bills receivable, 534@5^% for prime and 6%
for good four to six months' single names.

The Bank of England rate of discount remains im-

changed at 4% . The cable reports discounts of sixty to

ninety day bank bills in London 3^% . The open mar-

ket rate at Paris is 2^% and at Berlin and Frankfort

it is o^(q^3%%. According to our special cable from

London, the Bank of England gained £1,250,913

buUion during the week and held £37,263,884 at the

close of the week. Our correspondent further advises

us that the gain was due to imports of £1,729,000 (of

which £118,000 from Holland, £40,000 from Constan-

tinople, £100,000 from Egypt and £1,471,000 bought

in the open market), to exports of £160,000 (of which

£150,000 to South America and £10,000 to Gibraltar)

and to shipments of £318,000 net to the interior of

Great Britain.

The foreign exchange market was dull and heavy

early in the week, developing weakness on and after

Wednesday as the result of higher rates for money.

There was no special feature on Monday , the supply of

commodity bills was only moderate, and the demand for

remittance was barely sufficient to absorb the offer-

ings of bankers' drafts; the business was chiefly in long

sterling and cable transfers, the former being in re-

sponse to a slight recession in discounts at London.

On the following day there was a better supply of short

sterling which had been drawn against securities that

were placed abroad, and in the absence of a demand for

remittance rates fell off all around. On Wednesday the

sharp advance in money on call and the firmer tone for

contracts on time caused a sharp break in exchange.

There was more or less speculative selling in expecta-

tion of still lower rates, and some drawing by bankers

of short sterling to employ the proceeds in our loan

market, while there were transfers hither from London

of balances through the cable. Loan bills against

stock collateral were negotiated to some extent and

the high rates for short maturities encouraged the draw-

ing of finance bills. The latter and security bills were

quite freely offered on Thursday, and the inquiry for re-
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mittance being moderate, there was comparatively

little support to the market. The tone was heavy on

the following day

.

Nominal rates for sterling exchange are 4 83}4

for sixty day and 4 87 for sight. The market

was quiet and irregular on Saturday of last week, and,

compared with the previous day, long was 5 points

higher at 4 8280@4 8290, cables were 15 points lower

at 4 8675@4 8685 and sight was unchanged at 4 8625

@

4 8635. On Monday long rose 10 points to 4 8290@

4 83 and cables 10 points to 4 8685@4 8695, while

short was unaltered. On Tuesday the market yielded

to the pressure of security bills, and long fell 5 points

to 4 8285@4 83, short 15 points to 4 8615@4 8620 and

cables 10 points to 4 8680@4 8685. On Wednesday

the tone was weak, with a decline in long of 20 points to

4 8270@4 8280, of 20 points in short to 4 8595@4 86

and of 25 points in cables to 4 8655@4 8660. On Thurs-

day long fell 5 points to 4 8265@4 8275, short 15 points

to 4 8580@4 8590 and cables 15 points to 4 8640@

4 8650. The market was heavy on Friday at a decline

of 5 points for long and for cables and of 15 points for

short. The following shows daily posted rates for

sterling exchange by some of the leading drawers:

Fri.. Mon., Tues., Wed., Thurs., FtU.
Feb. 23. Feb. 26. Feb. 27. Feb. 28. Mch. 1. Mch. 2.

Brown 60 days 4 83H 83}^ S314 §2^ i?^ 83H
Brothers * Oo Sight.

-

4 87 87 87 87 87 87
Baring 60 days 4 831^ 83^ 83)^ 83H 83 Ji 83H
Magoun & Co Sight.

-

4 87 87 §7 87 87 87
Bank Brlttsh 60 days 4 84 84 84 84 83H 83H
North America . Sight.. 4 87H 87J^ 87^ 87)4 87 87

Bank o! 60 days 4 84 84 84 84 84 83)4
Montreal . Sight.

-

4 87>^ 87)4 87>^ »7H 87 Ji 87
Canadian Bank 60 days 4 84 84 84 84 §4,, 83)4

of Commerce . Slght.- 4 S7H 8734 87H 87'4 87'4 87
Heldelbach, Ickel- 160 days 4 83)^ 83)4 83)4 83H 83H 83H

helmer & Co .Sight.. 4 87 87 87 87 87 87
Lazard 60 days 4 83H 83H S3H §3^ §2^ 83)4

Freres . Sight.. 4 87 87 87 87 87 87
Merchants' 60 days 4 84 84 84 84 84 83)4
Bank of Canada .\Slght.. 4 87H 87K 87H 8734 87Ji 87

The market closed on Friday at 4 8260@4 8270 for

long, 4 8570@4 8575 for short and 4 8635@4 8645 for

cables. Commercial on banks 4 8215@4 8225 and docu-

ments for payment 4 81^@4,82^. Cotton for pay-

ment 4 81^@4 81^. cotton for acceptance 4 8215@
4 8225 and grain for payment 4 82}4@4: 82^^

.

The following gives the week's movement of money

to and from the interior by the New York banks.

Week tndlnn March 2 1906.

Currency

.

Gold ....

Total gold and legal tenders

Received by
N. Y. Banks.

J5.089,000
943.000

$6,032,000

Shipped by
N. Y. Banks.

Net Interior
Movement.

$2,396,000
799.000

$3,194,000

Gain $2,694,000
Gain 144,000

Gain $2,838,000

With the Sub-Treasury operations the result is as

follows.

Week endint March 2 1906 Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings

.

Banks' interior movcm't as above
Sub-Treas. operations <fe gold exp.

$6,032,000
24,600,000

$3,194,000
28,500,000

Gain $2,838,000
Loss 3,900.000

Totel gold and legal tenders... $30,632,000 $31,694,000 LOSS $1,062,000

The following table indicates the amount of bullion

in the principal European banks:

Bank of
March 1 1906.

Oold.

£
EnKland.. 37,263,884
France... 116,002.957

' 362,000
605.000
85:i.OO0
007.000
260,000
,388, .300
640,000

Germany a
Russia

i

Aui.-Hunb
Spain
Italy
Neth'l'ds .

Nat.Belg.a

Tot. week 382.342.141
Tot. prev. 382,228.114

Silver. Total.

March 2 1905.

Oold.

£ £
37.263,884

42.148,531 167,151.488
12.120.000: 48,482,000!
3,890,000; 98,495.0001

12,r,R5.000; 58.538,000
23,448,000 .•i8,615.000
3,750.800 32,016,800
6,100,200: 12,488,500
1.770,000^ 5,310,000

Silver. Total.

38.994,989
112,229,807
41,114.000
102,030,000
48,2.')4,000
14,941,000,
22,264,000:
6,003,300
3,184,6671

44,083
13,704
6,146
12,828
20, .530

3,2,50
6,291
1 ,592

...i 38
,807 1.56

,000 54
,000108
,000 61
,000 35
,600 25
,800, 12,

,333 4

£
994,989
,313.614
,818,000
,170,000
,082.000
,471,000
,514,600
,295,100
,777,000

106,918,6311488.260.672 389.015.763 108.426,540 497,442,303
106.135,960 488,364,064,392.399.083 108.806,953 501,206,036

I
I I 1

». •

a The dlvL-ilon (between gold and silver) given In our table of ooin and bullion
m the Bank of normnny and the Dank of Belgium Is m.ado from the be.st cstlmnto
we are able to obtain; In neither rase Is It claimed to bo aociiriitc, as those banks
make no dlstinrtlon In their weekly returns, merely reporting the total gold and
silver; but we believe the division we make Is a close npprnxlmntion.
blhe Aiiatro-Hungarlnn Bank statement Is now lss>ie<l In Kronen and Heller

instead of Gulden and Kreut/er. The reduction of the former currency to sterling
Pounds was by ronslderlng the Gulden to have the value of 50 centii. As the Kronen
has really no greater value than 20 cents, our cable correspondent In l-ondon. In
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 Instead of 20. • • • • ,r^

THE CHINESE TROUBLE.

It is difficult to take the newspaper accounts of our

impending trouble with China altogether seriously.

That there has been considerable ill feeling engendered

between the mercantile classes of China and our own
people, on account of the differences regarding trade

regulations, is probable enough. But we do not

understand that the commercial dispute has in reality

anything whatever to do with the existing situation,

which leads to random prediction of war with China.

Unfortunately for the good name of Christian civiliza-

tion, it is the white races and not the yellow races

which have the reputation of waging war for purposes

of commercial advantage.

The facts of the matter appear to be that our Gov-

ernment, on news of disorder in some Chinese coast

cities, took prompt measures for strengthening our

forces in the Far East. According to the reports,

there have been ordered to the Philippines, as a point

sufficiently close to China, twelve regiments of regular

infantry and four of cavalry, with a sufficient com-

plement of engineers and signal corps, while at the

same time two cruisers have been sent forward into

Chinese waters. The reason for these preparations,

which have been portentously heralded, was an anti-

foreign demonstration in Shanghai. As to the origin,

extent and meaning of this demonstration, Mr. George

Kennan, who happened to be present during the riot-

ing, has given a clear account; it is supplemented

by the "North China Herald," at hand this week.

A group of young Chinamen of the disorderly sort,

who had been holding noisy "anti-foreign" demon-

strations in the tea-gardens, chose the occasion of

a decision by the Mixed Court of foreign judges,

overruling the native police in a criminal matter, to

indulge in violent opposition. There followed a mob
attack on certain inhabitants of the European quar-

ter, much intensified by the hatred of the natives

for the Indian regiments stationed by the British

Government to protect its own interests. This

demonstration appears to have been checked as soon

as a small but uniformed and organized body of

marines and sailors was landed from vessels in the

harbor. That the outbreak was part of a concerted

movement of the natives against foreigners there is

as yet no sufficient evidence. The "North China

Herald" concludes its review of the case by express-

ing confidence that "the present excitement in Shang-

hai will die away very soon and the normal relations

between Chinese and foreigners be resumed." The
attitude taken by the Chinese Embassy in this country

regarding it is wholly different from that which they

adopted during the troubles of 1900; they do not treat

it as a matter of grave concern. As the situation

stands to-day, we are unable to see how, except as a

result of some incident now unexpected, a repetition

of the Boxer trouble of six years ago can possibly be

expected.

We hesitate to raise any criticism against the dis-

patching of troops to points near the seat of trouble,

because it may easily happen that the Government

possesses private means of information which com-

pelled it, in duty to its citizens resident in China, to

take such precautions. It has appeared to ua, how-

ever, that quite unnecessary stress has heem laid on

these preparations of the War Department, and that
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the whole demonstration on our part has been so ex-

ploited in the dispatches and newspapers as to give

to the controversy an unpleasant turn which, it would

seem, might easily have been avoided. Nothing is

easier, under such circumstances, than to proclaim at

once that we shall take summary vengeance on who-

ever abridges our rights in the Far East, and to an-

nounce that the threat is sustained by the presence of

military at a near-by point . There arc occasions when

a menacing attitude of this sort is necessary and use-

ful. It has not seemed to us that the present juncture

was of that sort. On the contrary, this country's

normal method of procedure in dealing with the

Chinese Government had, we supposed, been clearly

defined by the late Secretary Hay, whose handling

of a far more delicate Chinese situation during 1900 is

to-day recognized as one of the triumphs of modern

diplomacy. Mr. Hay's principle, maintained from

the outset, was that until by overt hostile act, or by

outright refusal of justice, the Chinese Government

should give evidence of hostility, it must be regarded

as a friend, and that mob uprisings, even where so

extensive as to be almost national in character, must

be looked on as a revolt against that Government.

We are unable as yet to see in what respect the dis-

orders in the Chinese coast cities fall outside this rule.

So far as we know, our Government has not officially

taken any other attitude. The unfortunate part of

the incident is the manner in which our preparations

for possible offensive action have been advertised and

currency has been given to the notion that war be-

tween the United States and China may be impending.

If there were any possibility of such a war, we should

suppose that talk of this sort would do the best service

in bringing it about. The whole idea, however, seems

to us too utterly absurd for a moment's serious con-

sideration. That China, to begin with, should for

an instant think of hostilities against the United

States, after what she has learned of this country's

attitude towards the general problem of the East, is

not conceivable. Such action would amount to an

attack not merely on an ally and benefactor, but on

the one Power upon whose good offices China can de-

pend to keep the land-hungry Continental govern-

ments from further intrusion on Chinese territory.

The Chinese Government is not so blind that it fails

to comprehend this situation. To suppose a quarrel

deliberately provoked by that Government with the

United States, one would have to imagine a total

change of mind and purpose among the governing

forces at Pekin.

Whether, on the other hand, as has been alleged in

European newspapers, Russia, the evil genius of the

Chinese Empire, has again had a hand in fomenting

trouble, is simply a matter of conjecture. The whole

affair merely shows, it seems to us, the curiously in-

definite nature of the Chinese problem, and, as a con-

sequence, the need for steadfast maintenance, on this

country's part, of the policy adopted by it in 1900.

With such relations toward both China and Japan as

the United States has acquired during the past few

years, we have, as no other nation possibly could have,

the power to guide the Chinese nation in establishing

finally and firmly its relations as an independent

Power with the European States. It would hardly be

a promising beginning for such negotiations if our

country were, reversing its policy of the past five years,

to copy the threatening attitude so long and so self-

ishly assumed by European governments at the ex-

pense of China.

THE REDUCTION IN THE PRICE OP 0.4 .S.

No thoughtful person can contemplate the action

of the State Commission on Gas and Electricity in

arbitrarily cutting down the price of gas one-fifth

(or from $1 00 per 1,000 feet to 80 cents) without

a feeling of apprehension, if not of alarm. When we
say no thoughtful person, we mean of course a person

not influenced by popular clamor and one who looks

at the ethics and economics of the proposition and

does not allow his interest as a consumer to overcome

his sense of justice. The business man and the wage-

earner alike are users of gas and thus every one has

a direct pecuniary interest in seeing the price of gas

cut to the lowest possible figure. This explains why
scarcely a voice is being raised against the action of

the State Board and why politicians in and out of

our Legislature have so long and so persistently been

demanding some drastic step like that just taken

reducing the price of this article of such general con-

sumption.

The Consolidated Gas Co. may or may not—from

investments and other profits—be able to maintain

its present rate of dividend distribution even with

the price reduced from $1 00 to 80 cents. We have

no intention of discussing that phase of the matter.

The point of vital importance is that a large producing

interest in which many millions of capital are invested

is suddenly placed at the mercy of a Government

body which is indifferent as to considerations of that

kind. In the statement accompanying the Com-

mission's order cutting the price to 80 cents, we are

told that the Consolidated Company is the largest

company operating in New York and on October 31

1905 had issued and outstanding $80,000,000 capital

stock , and bonds and convertible debentures amounting

to $21,245,000. This would make the total capitali-

zation $101,245,000. The Commission takes no ac-

count of the underlying liens on the electric light

and gas companies controlled, dealing only with the

Consolidated itself. If these underlying hens were

included, the capitalization would be about doubled.

The most important of these controlled companies

engaged in the manufacture of gas are the New Am-
sterdam Gas Co., the Standard Gas-Light Co. and

the New York Mutual Gas-Light Co., and to these

the same order has been issued, cutting the price, as

to the Consolidated Gas Co.

Remember that the whole of the outstanding capital

of the Consolidated Company and the properties it

controls is in the hands of investors, that it has always

been considered a choice investment, and that the

purchasers paid high prices for their holdings.

Vested rights have, therefore, been established

which it is now proposed to ignore in the most high-

handed fashion. Possibly the claim will be made that

the company's nominal capital must be regarded as

representing to an extent fictitious capitalization or

water. The fact is by no means established.

But what is fictitious capital? What is water? In

buying the stock and the bonds at a large premium

(the stock has sold recently at above 200) , the financial

and the investing public has put a higher estimate
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upon the value of the property even than the com-

pany itself.

We take it that when in this and other cases refer-

ence is made to capital inflation, the intention is to

assert that the nominal or existing capital exceeds

the amount of money now employed or originally

invested in the same. But according to this definition,

is there a business enterprise in the whole world which

has not lots of water in it, lots of inflated capital?

The energetic, thrifty man who starts in business

to-day with a capital of $10,000 to $25,000, and

through his energy, perseverance and far-sightedness

builds up within a few years a business worth half a

million or a million dollars—by reason of the return

which it yields—is he an offender against morality

or business ethics? And is it not the same kind of

offence that the Gas Corporation is charged with,

or is the situation any different when enter-

prising men act collectively in a corporate capacity

than when they act as individuals ? Through improve-

ment in the processes of manufacture and through

improvement in methods generally, the cost of making

gas has been very greatly cheapened and the public

certainly has been getting a good share of the benefits

in a price of only $1 00 per 1,000 feet. Is no portion

of the benefit from the improvement in processes and

in methods to accrue to the capitalist and investor,

whose money has made these improvements possible,

and whose investment has all the time been in jeop-

ardy ? Is he to be held down to a hard-and-fast rule

allowing him a return only on the money originally

invested ? If that is to be the rule of action hereafter,

who will be inclined to put out much money in similar

ventures in the future ? No doubt it will be urged that

the gas companies have valuable public franchises.

That is the contention with reference to the railroads,

and in their case there is a large measure of truth in

the statement. But the Gas Commission has just

decided, as we shall presently see, that the Consolidated

Gas Company's franchise is not worth anything

—

except, forsooth, for taxation purposes.

The Gas Commission does not attempt to indicate

what portion of the Consolidated Company's $101,-

245,000 of nominal capital may be regarded as repre-

senting its ownership in the controlled companies.

It arbitrarily fixes $31,252,668 as the value of the

company's property in the gas business. How is the

amount arrived at? The Commission goes back

twenty-one years and states that "evidence taken

before the Committee appointed by the Senate by
resolution adopted May 15 1885 was introduced show-

ing the cost of the property of the constituent com-

panies exclusive of franchises as appeared on their

books to be in 1884 $20,942,632." The statement is

added that "the net additions for construction from

1884 to October 31 1905 amounted to $9,693,566."

Then the Commission becomes very exact. It says "to

this should be added value of material on hand Oct-

ober 31 1905, $616,470." Thus it gets its total of

$31,252,668.

But what of the company's franchise ? The Com-
mission is careful not to omit mention of that. Its

pleading on that point is the most specious we ever

recall having seen in a pubUc document. Hear what
it^has to say in regard to the matter: "It was strenu-

ously urged before the Commission on behalf of the

company Ihat the Commission should allow the

capitalization of the company's franchise as it was

assessed by the State Board of Tax Commissioners

at $7,781,000 and upon this the company paid a

yearly tax which entitled the company as a matter

of law to such capitaUzation." Without further ado

^

and in the most matter-of-fact way, the claim is re-

jected with the remark that "on the evidence before

the Commission it is questionable whether the Con-

solidated Gas Co. has franchises of any considerable

value." Then some stage-play is indulged in for the

benefit of the galleries, who are told that "the Com-
mission believes that these franchises granted by the

people without compensation should not be capitalized

against the public, thereby compelling the public to

pay a profit upon the value of the favor granted by it."

We imagine that considerable ingenuity must have

been expended in framing this sentence—it is so cal-

culated to appeal to the unthinking—but we wonder

what a court of equity would say if apprised that one

department of the Government had valued certain

property at $7,781,000 for taxation purposes and

another department of the Government had decreed

that the' same property had no value at all as a basis

of capitalization upon which a return should be al-

lowed. One might not be surprised at that species

of double-dealing in Timbuctoo, but in the chief city

of the Western continent it does violence to one's

ideas of justice.

Conscious of the weakness of its logic, and wishing

to forestall adverse criticism, the Commission seeks

to justify its act in the following words: "The seeming

iH.jttstice of requiring a corporation to pay taxes upon

a franchise and at the same time refusing to allow

the capitalization of that franchise, is sophistical,

not real." A moment's consideration, however, will

convince anyone that the sophistry is entirely in the

Commission's argument and that "the seeming injus-

tice" is a real and palpable injustice. The Commis-
sion says: "The franchise tax is paid by the corpora-

tion, but charged against the public as an expense of

operation, and in reality is, therefore, paid by the

consumer, not by the company." This is merely

another fine specimen of juggling with words. The
simple truth is that the Commission's ruling and argu-

ment condemn the company to pay a tax on a capi-

talization for which the Commission says there is no

basis and upon which it refuses to allow the company
to earn a return.

Then what does the Commission have to say as to

the rate of return which would be fair? "The Com-
mission thinks that 8 per cent is a reasonable return

upon the actual value of the property owned by the

company and used in the manufacture and distribu-

tion of gas." To reinforce its argument it says that

"Account has been taken of the nature and hazard of

the business and of the return allowed on similar in-

vestments." Eight per cent would undoubtedly be

a good—nay, a high—return for money in a savings

bank or for gilt-edged investments, but who would

ever think of taking business hazard, with all the

risks and anxiety that this involves, on the assurance

of no greater ultimate return than 8 per cent upon
the actual amount of money invested. What business

man would be content with a return of only 8 per cent

and no chance of ever making more ? The Commission

takes pains to emphasize the fact that in suggesting

8 per cent as an adequate return, it does not mean to-
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imply a return upon the nominal or par value of the

capitalization, for it adds: "It will be remembered

that this return is not based upon the capitalization

of tho company but upon the actual capital engaged

in tha znanufacture and distribution of gas." Of

course the gas business is now established and the

money represented by the same cannot get away.

But does not this helplessness on the part of the investor

serve to emphasize the injustice of the step.

By its order the Commission decrees that for three

years from May 1 the maximum rate at which gas

shall be sold to consumers shall be 80 cents per 1 ,000

cubio feet, such gas to be of 22 candle-power. We
mention the candle-power because on July 1 last, by

a law of the Legislature, the illuminating power was

increased from 20 to 22 candles, this being in effect

a reduction in the price of gas to that extent. The

Commission says that the cost of manufacturing and

distributing the gas sold to consumers by the Con-

solidated Company during the year ending Oct. 31

was $7,920,077, or 60.75 cents per 1,000 cubic feet,

not including fixed charges of the company amounting

to $936,883. The increase ia the illuminating power

of the gas required under the law would add 1.81

cents more, it says. This would make, it can be seen,

62.56 cents. But according to the Commission's own
statement, this is independent of $936,883 for fixed

charges. We do not know how that amount is arrived

at, but taking the figure just as it stands, it would

add 7 to 8 cents more per 1,000 feet to the cost, bring-

ing the total cost up close to 70 cents, leaving, there-

fore, a margin of only 10 cents per 1,000 feet. The

Commission says that the Consolidated Co. in the year

ending Oct. 31 1905 sold to consumers 13,037,164,550

cubic feet of gas, from which it realized $13,012,206.

With the price cut from $1 00 to 80 cents, this revenue

will be reduced by $2,600,000 per year at one stroke.

This is 20 per cent. The Commission furnishes no

figures of net revenue, but since the entire loss in gross

would count as a loss in the net—the decrease in the

net earnings from operations wi41 be, it would seem,

about 50 per cent. And the Commission has no

better ground to offer for this than the remarks we

have quoted above.

Most important of all, the Gas Commission is a

continuing board and its present action may be re-

peated again and again in the future. There is, of

course, the possibility that the reduction in price will

result in am increase in the quantity of gas consumed.

In this way the companies might in time retrieve their

loss, and gradually raise their revenues again to the

old basis. But all the indications support the idea

that further reductions in price are to be made when-

ever profits again creep up to a respectable figure.

Under such circumstances, what inducement is there

for improving the process of manufacture and cheapen-

ing the cost of making gas if the result in the end

is only to be another cut in price so as to offset the

saving in expense? Furthermore, what likelihood is

there of new capital being put into the gas business

for the purpose, say, of improving the capacity and

efficiency of plants when it is the policy of the State

to allow no adequate return on the same?

On that point the Commission gives notice of what

the companies may expect. It refers to the fact that

the Astoria Light, Heat & Power Co. is building a

plant at Astoria, L. I., and proposes building a tunnel

under the East River to connect its works with the

distributing system of the Consolidated Gas Co. in

Manhattan. It also notes that the Consolidated Co.

is the owner of all of the capital stock of the Astoria

Co. and that large expenditures have already been

made in the construction of its first unit. And what

benefit is to be allowed those who are making this

large investment of new capital ? Let the Commission

answer in its own words. "The Commission believes

that the prospective economies in the cost of manu-
facture and the increase in the sales of gas by reason

of the reduction in price will enable the company to

pay a reasonable return on any necessary investment

in Astoria." Observe the phrasing of this sentence.

There is no suggestion of benefit to the existing capi-

talization from "the prospective economies," but sim-

ply the expression of a belief that these economies will

enable the company to pay a reasonable return on

any necessary investment—that is, on any new capital.

To our mind there is something extremely disturbing

in the apathy with which acts of this kind, involving

an invasion of the rights of vested interests, is regarded.

If the step in this State as regards gas stood alone,

it would be bad enough. But in other directions there

is evidence of an inclination to encourage similar lines

of action. The Railroad Rate Bill in Congress is a

measure framed in accordance with the same ideas.

The Hepburn Bill does not even extend to the rail-

roads the privilege of the ordinary court review of the

Commission's acts, a privilege not denied to any other

litigant in the land, and which, in truth, cannot be

taken from any citizen of this country, be he an

individual or a corporation. The avowed object is

to give effect to the orders of the Commission, no

matter whether fair and just or merely dictated by

popular prejudice and clamor. We are told that

the Commission would not abuse its power. But let

the experience with the Gas Commission furnish the

answer. The Commission idea was hit upon at the

last session of the Legislature because through such

a body there seemed greater assurance of conservative

action than by the Legislature taking the matter into

its own hands. But was the Commission left un-

trammeled ? When the new Legislature convened,

great impatience was expressed over its failure to

take radical measures reducing the price of gas. The
Commission was denounced in unmeasured terms.

We were told it had done nothing but sit all summer
and hear testimony. The author of the bill creating

the Commission was so wroth that he actually intro-

duced a repeal bill legislating the Commission out of

existence again. With this threat hanging over it

the Commission had no alternative but to proceed

vigorously.

In the railroad world the situation would be no

different. The Commission once having the power

to fix rates, it would be too much to hope that the

power would not be exercised. Of course authority to

fix rates is sought, not for the purpose of scaling up
rates but of scaling them down. The outcome in the

end would be the same as in the case of the Gas Com-
mission. And what reason is there for thinking that

in fixing a rate which would assure a reasonable and a

fair return upon the capital invested, the Commission

would not value railroad property in much the same

way that the Gas Commission in this State has done ? The
statistician to the Commission in his very first annual



MAii. 3 1900.] THE CHRONICLE- 483

report, nearlj twenty years ago , suggested that he be

allowed to determine the value of railroad property.

Suppose such a policy carried out. It would put an

end to all improvements and very largely to new work

.

And what would be the effect of the stoppage of the

investment of new capital in railroads upon the other

branches of industry so closely dependent upon pros-

perity in the railroad world? Will not our business

men and our wage-earners wake up and take measures

to ward off the dangers threatening ere it is too late?

80MB PROPOSED CHANGES IN THE
INSURANCE LAWS.

The olumuious report of the Armstrong Insurance

Committee contains some matters which are hardly

within the regular scope of discussion in the "Chroni-

cle," and the document is too bulky for any attempt

to treat of it in all points; but there is one recom-

mendation which is so radical and so wrong, and also

go much within our special field, that we select it for

consideration. We refer to the proposed prohibition of

holding, or of loaning upon, the stock of any corpora-

tion (except the so-called stocks of municipal corpora-

tions) after the year 1911. The statement by which

the report would sustain this proposal we give in its

own language:

"Investments in stocks should be prohibited. They

are fundamentally objectionable, as the corporation,

instead of holding a secured obligation, acquires a

proprietary interest in another business, with rights

subject to all indebtedness which may be created in the

conduct of it and often direct liabilities as stockholders.

This interest must be nourished and supported. In-

stead of being a creditor with adequate security, to

which, upon default, the corporation may resort, it

assumes the responsibilities of proprietorship and must

contribute from the accumulations provided by the

policyholders in order to sustain the enterprise. If the

stock holdings constitute a small minority, the invest-

ment is at the mercy of administrators chosen by the

majority stockholders. If the stock interest be a large

one, it is frequently found advisable to increase it until

a substantial control is effected, and the insurance

corporation is not only engaged in a different enter-

prise, but directly undertakes its management. Such
relations afford ready opportunities to conceal irregu-

lar transactions and to hide the malversation of funds."

This is a specious and superficial statement which is

in part true, but it is not the whole truth; it placidly

treats the risks of one form of investment as if they

were certainties which must presently be met, and
treats the risks of other forms as if they did not exist

contingently at all. Necessarily, an owner of corporate

stock is a proprietor, and assumes exposure to possible

disaster to his property, including the conceivable

prospect that he may be compelled to nurse it or aban-
don it. If the argument that property is dangerous
Wecause it may be diminished or lost is good at all, it is

good to the absurd conclusion that destitution is the

•nly safety and the tramp is the only person who need
kavo no fear.

But let us see how the stock holdings now stand.

Taking the latest detailed statement, we find that the

Mutual Life, a year ago, held 45 stock items, all but
two of which bore a jpremium; the list footed up 33

millionfl at par and 7S}4 millions at market value.

Of the 184 items of bonds, 52 were below par, the total

list footing up $169,606,572 at par and $169,939,792

at market value; but it is only fair to add that a num-
ber of these were evidently purchased from reasons of

policy rather than because of their investment desira-

bility. Looking again at the stock items, here are some
specimens.

Par Valve. Market Value.
American Excliange National Bank $200,000 8503,340
Bank of America 100,000 500,000
Brooklyn Trust

Cliemical National Bank
Central Trust

Fifth Avenue Trust

First National Bank
Guaranty Trust

Morton Trust

71,800 284,163
16,000 640,000

133,000 .660,000
253,200 1.266,000

100,000 650,000
885,800 S.314,800

200,000 1,500,000
National Bank of Commerce 3,653,500 8,037,700
Title Guaranty & Trust 516,200 2,839,100
Chicago & North West preferred 500,000 1,150,000
Delaware Lackawanna <fe Western 435,000 1,441,416

New York & Harlem 500,000 1,950,000
New York New Haven & Hartford 3,564,000 6,949.800

Pennsylvania Railroad 5,000,000 6,775,000

Pittsburgh Fort Wayne & Chicago . 600,000 1 ,092,000

Total «16,728,500 $43,553,319

The bank and trust company stocks in this list above

stand at a little more than 6 millions at par and at a

little more than 24 at market; and all the financial

stocks in the company's holdings foot up a little over

10 millions at par and a little over 36^ millions at

market. Something may happen to these properties;

there may be a great earthquake , also—nobody can be

quite sure. A half century's experience has shown
that stocks have come out as well as bonds in the assets

of insurance companies, and, without considering the

comparative net yield upon properties like those sched-

uled above (which is quite another question), it is

certainly foolish to talk about the responsibiUties of

proprietorship and the risks that companies which

hold such investments may be forced to "contribute

from the accumulations provided by the policyholders

in order to sustain the enterprise."

The extract from the report above quoted treats

bonds generally as "a secured obligation" and the

holder thereof as "a creditor with adequate security^

to which upon default the corporation may resort.^

Suppose the security proves inadequate? Experience

has shown many instances in which the bondholder

has been forced, by default, to fall back upon his con-

tingent ownership and to find himself an unexpected

and unhappy proprietor "in another business," which

he must either nurse or abandon. If the entire sched-

ules of stocks held by our insurance and sarings cor-

porations to-day were scrutinized , together with their

bonds, with the view to a forecast of the future as to

both, no man of good judgment on such matters would

affirm any marked average superiority of either class

over the other; and in this he would agree with the

teachings of experience. As for real estate mortgages

j

there was a time when the Connecticut Mutual Life had

to take a large amount on foreclosure and to nurse and

hold it for many years, which it successfully did; the

margins on mortgage loans depend upon raluations

which are always indefinite and vary according to dif-

ferent appraisers; the subject is attended by well-

known difficulties, and the tendency of a forced] in-

crease in mortgage holdings would be towards a de-

crease in both interest yield and security of the invest-

ment. The life companies of thisCfState, a' year'ago,

held 8.3% of their assets in real estate, 18.8% in real

estate mortgages, and in stocks andj bonds together
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S48J^ millions, or 57.1%. The causes which have re-

duced the ratio of mortgages and increased that of

securities are familiar and not readily alteralile. Any
forced interference with the natural course of invest-

ing will certainly be widely disturbing; for instance an

officer of one of our great savings banks is reported to

have expressed the opinion that this proposed change

would react upon the savings banks by reducing their

earning capacity.

It may be said that the insurance statutes need not

consider savings bank depositors, l^ut thej^ are bound

to consider insurance policy-holders, and the para-

mount duty of life insurance management—a duty

which haS; on the whole, been wisely and faithfully

performed—is to keep the fund safely and cause it

to fructify to the utmost consistent with safety. To
increase the present great and naturally growing dif-

ficulty of finding good investments by cutting off one

great field which has worked well in practice and con-

tains all the elements of safety, thereby putting greater

pressure upon mortgages, which are a field always ex-

posed to overdoing and shiftings of values, would have

two very bad effects upon life insurance, namely, it

would reduce the interest earnings, thereby raising the

cost of insurance, and it would lessen the stability of

investment values, which means lessening the security.

Here we may properly point out the fact that, what-

ever be said of the so-called S3mdicate participations,

those transactions have occurred in connection with

bonds, not in connection with stock purchases, and for

obvious reasons in the nature of the case. It is undenia-

ble that interest in and ownership of subsidiary cor-

porations has been an abuse in some cases; it is here

that company officers have engaged "in another busi-

ness," as the report charges. But there is a simple

method of dealing with this. To forbid any company
from 'Owning more than, say, 40% ,of the total

stock of any one corporation would suffice, and

would also agree with the conservative rule that it is

not wise to concentrate investments too much in one

place

.

It is impossible to take space to touch upon many of

the propositions made which are revolutionary and

hazardous, but we must mention two more. One is

to limit the holding of surplus, after a line of size which

is ali-eady passed in the largest companies, to 2% of

reserve; without stopping to discuss this, we have to

say that it would be a dangerously close margin, in-

curring the constant hazard of a technical insolvency.

The other is to hold a general election in all the life

companies in November next, with a cumbrous and
expensive machinery of nominations and tickets, in-

cluding the publication of a list of policy-holders,

which action, besides having very serious objections

and no promise of usefulness, would require the issue

of at least four volumes of the size of Webster's Un-
abridged. What is still worse is the proposed enact-

ment that, despite any charter provisions, all boards

of trustees shall be vacated in November, making a

clean sweep. Not only is such a wholesale change of

control in corporations contrary to all precedent and

to conservative principles, but in this case it would

be to invite a struggle, from the maligned "Wall

Street" or the world, for the control of these vast ac-

cumulations. Can any sane man imagine this to be

conducive to the welfare of policy-holders or to the

general welfare?

LIABILITY OF XATIONA L BANKS AS SIIARE-
UULDERS IN OUTSIDE CORPORATIONS.

An interesting case has just been decided by the

U. S. Supreme Court involving the question whether

a national bank can be held liable for an assessment

levied on the shares of stock of a failed manufacturing

corporation of which it is the owner. The decision

was rendered in an action brought against the First

National Bank of Ottawa, Illinois, and the fullest re-

port of it which we have seen is given in the "Hartford

Courant." The "Courant" was led to refer to the

matter at length because several Connecticut banks,

among them the Aetna National Bank of Hartford,

the First National Bank of Suffield and the Merchants'

National Bank of Norwich, were stockholders in the

same failed concern, and actions have been pending

against these and other Connecticut banks for the re-

covery of the assessment. The insolvent concern re-

ferred to is the Minnesota Thresher Co. of Stillwater,

Minnesota. It failed and a receiver was appointed for

it. As the assets were not sufficient to meet the lia-

bilities, Theo. R. Converse, on being appointed re-

ceiver of the company, levied an assessment of S18 a

share on the holdings of the stockholders in different

parts of the country.

According to the "Courant,'' the Connecticut courts

have been inclined to hold the banks liable for the as-

sessment. The Aetna National Bank of Hartford and

the First National Bank of Suffield were sued in Hart-

ford County and the Merchants' National Bank of

Norwich was sued in New London County. According

to our contemporary, Judge Joel H. Reed in the

Superior Court of Hartford County recently gave

judgment against the first two banks, and the cases

are to be argued at the next session of the Supreme
Court at Hartford. Eleven suits, it is stated, brought

by the receiver of the Thresher Co. are pending in

the courts of Connecticut, principally against national

banks and savings banks. Judge John M. Thayer, it

appears, had previousl)'^ taken the same view of the

law and the liability of the banks as Judge Reed.

The decision just rendered, however, by the U. S.

Supreme Court in the case of the First National Bank
of Ottawa, 111., holds that the bank was not subject

to double liability through its acquisition of stock in

the manufacturing concern referred to. The lower

court in that case, too, had held the bank liable, but

is overruled. The Minnesota Thresher Co. was or-

ganized in May 1884 to take over the assets and lia-

bilities of the Northwestern Car Manufacturing Co.

in lieu of loans made to the original company. The
latter being indebted to the First National Bank of

Ottawa at the time of its failure, the bank acquired

an interest in the new concern, the Minnesota Thresher

Co., but the new threshing concern failed like its prede-

cessor, becoming insolvent in 1901. It was then that

an assessment of $18 a share was levied under a ruling

of the Supreme Court of Minnesota that by the Con-

stitution and laws of Minnesota there was a double

liability against the stockholders for the debts of the

corporation. After judgment had been rendered

against the Ottawa bank the case was taken to the

U. S. Supreme Court on the bank's demurrer. Thir-

teen articles in the complaint were demurred to, but

the opinion of the court written by Justice White is

confined to the tenth ground of the demurrer, which
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claimed that the complaint showed as a basis of

liability "supposed aims of the defendant which are

ultra vires and void under the national bank act."

Justice White holds that as no authority, express or

implied, has ever been conferred by the statutes of

the United States upon a national bank to engage in

or to promote a purely speculative business, it follows

that the bank had no power to engage in such business

by taking stock or otherwise. The power of a national

bank to engage in the character of business which the

articles of association of the Thresher Co. manifested,

as defined by the Supreme Court of Minnesota, cannot,

he urged, be inferred to have been possessed by the

bank as an incident of securing a present loan of money

or as a means of protecting itself from loss upon a pre-

existing indebtedness. To concede that a national

bank has ordinarily the right to take stock in another

corporation as collateral for a present loan or as

security for a pre-existing debt does not imply that

because a national bank has loaned money to a cor-

poration it may become an organizer and take stock

in a new and speculative venture; in other words, do

the very things which previous decisions of the U. S.

Supreme Court have held cannot be done.

The judgment of the lower court in favor of the re-

ceiver was therefore reversed with costs, and the cause

remanded with directions to sustain the demurrer and

enter judgment for the bank.

Shares. BANKS

—

New York. Low. High. Close.

30 City Bank, National 276 276 276

.r90 Commerce, Nat. Bank of. 191 193 191

Last previous sale.

Jan. 1906— 281 J^

Feb. 1906— 193}^

THE AMERICAN-GERMAN COMMERCIAL
TREATY.

The following letter from Prof. Antonio Ravaioli,

Commercial Attache to the Italian Embassy at Wash-
ington, explains itself.

REGIA AMBASCIATA D'lTALIA.

Washington, D. C, February'23rt] , 1906.

Editor of the Commercial and Financial Chronicle , New York:

Dear Sir: I beg to call your attention to an inaccuracj'' in

the article "The American-German Commercial Treaty"
(coinmr.nicated), which has appeared in the issue of February
17 of your periodical.

The author of the article makes the following statement:

"A direct feeling of irritation is given vent to as soon as the

instance of r'rance is cited, ete. . . . The cases of Portugal

(1899) and Italy (1900) bear the same features."

It would appear from the above statement that Italy, like

Fraiu-c and Portugal, allows the United States lower duties

only for limited numbers of her tariff. This is not correct,

because the Italian Government, as a matter of fact, accords
the minimum rates of duty granted to most-favored nations
to all imports from the United States. I remain

Respectfully yours,

A. RAVAIOLI,
Commercial Delegate to the R. Italian Embassy.

ITEMS ABOUT BANKS, BANKERS AND TRUST COS.

—The public sales of bank stocks this week aggregate 120
shares. Of this amount 90 shares of stock of the National
Bank of Commerce were sold at the Stock Exchange at 191

to 19.3, and .30 shares of National City Bank stock were sold

at auction at 276. No trust company stocks were dealt in.

The table below, given in our usual form, shows the actual

sales of New York City bank stocks made during the week at

auction and at the Stock Exchange. Extensive tables show-
ing the bid and asked quotations, dcpo.sits, surplus, &c., of

banks and trust companies in all important cities of the
T' III ted States are published monthly in the "Bank and Quo-
tation" section, the March issue of which accompanies
to-day's "Chronicle." Bid and asked quotations for all

New York City bank and tru.st company stocks are also pub-
lished weekly in another department of the paper, and
will be found to-day on pages 492 and 493.

X Sold at the Stock Exchange.

—The Milwaukee Clearing House Association has adopted

a resolution approving the proposed amendment to the

national banking law permitting the national banks to loan

to 10 per cent of their combined capital and surplus instead

of to 10 per cent of capital alone.

—A compromise bill with regard to trust company re-

serves in New York State has been agreed to by the Trust

Companies Association and the New York State Bankers'

Association, and the Senate Committee on Banks has voted

to report the measure favorably. The proposed law pro-

vides that a reserve of 15 per cent shall be held by trust

companies in New York City, 5 per cent of which shall con-

sist of cash on hand, 5 per cent of cash in depositaries

approved by the State Banking Department and 5 per cent

in bonds of the United States, New York State, or munici-

palities in the State. Senator Stevens, Chairman of the

Committee, issued a statement as follows concerning the

method to be pursued in gradually attaining the required

reserve:

"In order to prevent any stringency, it is provided that the reserve

shall be acquired by easy stages, as follows: After the passage of the

Act there shall be kept a reserve of 7 per cent, of which at least 2 per

cent must be cash on hand, 3 per cent may be in banks subject to call

and 2 per cent may be in bonds. After August 1 1906 a reserve of 12

per cent must be kept, of which 4 per cent must be cash on hand, 5 per

cent may be cash in banks and 3 per cent may be invested in bonds.

After January 1 1907 at least 5 per cent must be cash on hand, 5 per

cent may be cash in banks subject to call and 5 per cent may be invested

in bonds."

As originally prepared, the bill called for one-half of the

15 per cent reserve in cash in the companies' own vaults

and one-half in other institutions. For companies outside

of New York City the amended bill provides for a 10 per

cent reserve—3 per cent in cash, 4 per cent on deposit in

banks and 3 per cent in bonds. This reserve is also to be

accumulated gradually.

—A special meeting of the United States Exchange Bank
of this city, located in West 125th Street, will be held on
the 7th inst to act on the proposition to increase the number
of directors to nineteen.

—O. F. Thomas, President of the Consolidated National

Bank, at 52 Broadway, w^as this week chosen a Vice-Presi-

dent of the United National Bank, 42nd St. near Broadway.
After the United National is converted into a trust company,
the n^ institution is likely to be known as the Hudson Trust

Company.

—The National Shoe & Leather Bank of this cits'- has

been authorized by State Superintendent of Banks Kilburn

to do business as a State institution under the name of the

Shoe & Leather Bank. This change is a preliminary to

the bank's consolidation with the Metropolitan Bank of this

city.

—The Van Norden Trust Company of this city has made
application for Clearing House privileges through the Fourth

National Bank. This would require it to keep a cash reserve

of 10%. It lately adopted the policy, it will be recalled,

of keeping a reserve equal to 73^%, and the present action is

going a step further. Clearing House representation is

sought by the institution for the convenience of its de-

positors and to facilitate its business.

—A dividend of 50%, in liquidation, will be paid to the

stockholders of the Gansevoort Bank of this city on the 10th

inst. The institution was merged with the Fourteenth

Street Bank last June, and is now operated as a branch of

the latter.

—The stockholders of the Knickerbocker Trust Company
of this city on Wednesday authorized the proposed .addition

of $200,000 to the capital, increasing the amount to $1,-

200,000. The new issue, to be sold at $1,000 per $100

share, is offered to present shareholders.

—Wilham Hanhart, Secretary of the Savings Bank Section

of the American Bankers' Association, announces that the

compilation of the book containing printed savings bank
forms has been completed, and is now in the printers' hands.

Some 600 specimen forms will be reproduced in the book

,

the price of which will be $12 to members of the American
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Bankers' Association. The work of collecting these forms

was begun some time ago, and at the last convention of the

ngs Unnk Section the mutter was one of the subjects

under discussion. A collection of some of the forms was

then exhibited.

—Tiie Central Trust Company, 54 Wall Street, this city,

is one of Ihc few trust companies which have enlarged their

business fturing the past year or so. As an indication of its

continued growth, the company was able to report total de-

posits of $1)7,812,151 on the 20tli,ult., when called upon by
the State Superintendent of Banking for a statement of

condition. On December 31st 1905 its deposits were $58,-

329,316. Surplus and undivided profits amounted to

$14,968,673 (book value) February 20th last, and aggregate

resources to $84,150,607, comparing with $74,464,368

December 31 1905.

—The Empire Trust Company, 42 Broadway, this city,

makes a favorable showing for February 20th, deposits in-

creasing over $600,000 since January 1st, when they stood

at $3,551,000.

—The International Bank, 60 Wall Street, has increased

its deposits from $703,900 November 9 1905 to $1,159,910

February 20th.

—The Interboro Bank, located at 110 Wall Street, this

city, will move about April 1st to the northwest corner of

Exchange Place and William Street, underneath the Metro-

politan TruBt Company's banking offices. The Interboro's

new rooms will be on the street level and far more elaborate

than its present quarters.

—Charles G. Balmanno and John V. Jewell have been
elected directors of the Mechanics' Bank of Brooklyn
Borough. Mr. Balmanno is a Vice-President of the insti-

tution.

—The People's Bank of Hamburgh, N. Y., removed a

few weeks ago to its new building on Main Street. On
February 20 the sixtieth quarterly report of the institution

was issued and it showed deposits of $206,886 and surplus

and profits of $15,727. The capital is $30,000. A. H.
Baker is President and Smith F. Colvin Cashier.

—The National Mechanics' Bank of Baltimore announces
its remoral to its former site, at the corner of South and
German streets. The bank was among the many whose
quarters suffered in the Baltimore fire of two years ago.

Its new building is designed for its exclusive use.

—The first distribution to the depositors of the failed

State Bank of Pittsburgh was made on February 22, when
checks for a dividend of 42 per cent were mailed by Receiver

John P. Steel. The bank suspended in February 1904.

—Dudl«j V. Sutphin has been elected Vice-President of

the Third National Bank of Cincinnati, Ohio, to succeed

C. C. Chaae, who resigned as Vice-President several weeks
ago, but who continues as a director. J. G. Schmidlapp has

retired from the bank's directorate, and his place on the

board is taken by Mr. Sutphin.

—Announcement is made of the opening on Monday last

of the new offices of the Detroit Trust Company of Detroit,

Mich., on the ground floor of the Penobscot Building.

—The Commercial National Bank of Chicago announces
that its new building now under construction at Clark and
Adams streets is to have the largest armor-plate cash and
safety deposit vaults in the world, and that the most modern
methods will be employed to make the vaults proof against

mobs, burglars and fire. The steel-work is being forged,

machined and constructed by the Carnegie Steel Company,
and nickel-steel Harveyized armor-plate (u.sed on United
States battle-ships) is the ba.sis of the construction. In

the bank Tault proper 225 tons of armor-plate will be used,

while 700 tons will be used in the large safety-deposit vault.

The restibule, or entrance to the vault, will be ten feet

square, the walls eight inches thick, and the door-jambs
fourteen inches thick. A unique feature is that the construc-

tion will Ix! of solid ingots, instead of bolted parts. The
building is to be nineteen stories high. Three entire floors

will be occupied by the United States Steel Corporation
and one floor will be taken by the American Steel Foundries

Company.

—The Manufacturers' Bank of Chicago will open as the

Monroe National Bank on Monday, March 5, in its new

banking room, 152 Monroe Street. The application for the

institution's conversion to a national bank was made several

weeks ago, when E. W. Harden purchased a one-quarter

interest in the stock and became Vice-President. The
Monroe National begins business with a capital of $200,000,

undivided profits of $15,951 and deposits (Jan. 30) of

$517,541. The capital, it is expected, will shortly be in-

creased. The officers are Edwin F. Brown, President;

E. W. Harden and S. K. Martin, Vice-Presidents, and L. C.

Woodworth, Cashier. The board is composed of the above-

named officials and J. E. Clenny, Treasurer J. W. Sefton

Manufacturing Co.; F. A. Hecht, President Kaestner & Co.;

Charles G. Dawes, President Central Trust Company of Illi-

nois, Chicago; John I. Marshall, President Middleby Oven
Manufacturing Co.; James Walsh, director of the Baltimore

& Ohio & Chicago RR.; A. Volney Foster, Vice-Presi-

dent North Shore Gas Co., and Evan A. |Evans, President

Chicago Portrait Co.

—A dividend of $350,000 was paid last week to the Chicago

Clearing House banks as a result of the liquidation of some
of the assets of the Walsh banks. This disbursement, it is

said, makes a total of $1,500,000 returned in dividends to

the banks which pledged themselves to pay in full the

depositors of the Chicago National Bank, the Equitable

Trust Company and the Home Savings Bank, at the time of

the closing of these institutions in December.

—The invitation to hold the coming annual convention

of the Wisconsin Bankers' Association in Milwaukee has

been accepted by the executive council of that organization.

The date of the meeting is still undecided.

—The Merchants' National Bank of Burlington, Iowa,

has considerably enlarged its business during the past two
years, as will be seen by the comparison submitted below:

Surplus <i- Aggregate

Date. Capital. Profits. Deposits. Resources.

Jan. 29 1906 $100,000 8112,092 81,147,087 $1,459,973

Nov. 9 1905 100,000 111,210 1,066,874 1.378,223

May 29 1905 100,000 108,105 1,006,984 1,315,237

Jan. 22 1904 100,000 103,873 781,566 1,085,970

Deposits have risen from $781,566 to $1,147,087 and

aggregate resources have advanced from $1,085,970 to

$1,459,973. The Merchants' National is one of the thirty-

five banks out of over thirteen hundred in Iowa having a

surplus and undivided profits in excess of its capital. J. L.

Edwards is President; James Moir, W. E. Blake and Alex-

ander Moir are Vice-Presidents; H.J. Hungerford is Cashier,

and F. L. Houke and C. L. Fulton Assistant Cashiers.

T. W. Barhydt is chairman of the board of directors.

—The new building of the First National Bank of Nash-

ville, Tenn., was opened to visitors on the 22nd ult., and
public inspection of the new quarters was invited up to and
including Saturday last, the bank beginning business in

its future permanent location on Monday of this week.

Four thousand invitations had been issued to local and out-

of-town patrons of the institution , and in the evening about

150 guests, including the executive council of the Tennessee

Bankers' Association, were entertained by it at an informal

dinner. The bank's new domicile is a twelve-story fire-

proof structure, work on which was started last summer.
The quarters occupied by the institution are on the ground

floor and are furnished in an attractive and modern manner.

—At a meeting of the executive council of the Tennessee

Bankers' Association on the 22nd ult., it was decided to

hold the annual gathering at Lookout Mountain, Chattan-

ooga, on June 6 and 7. Last year's session was held at the

same point.

—The statement issued by the Fourth National Bank of

Nashville, Tenn., on January 29 1906 shows a substantial

gain in its business for the past year. The deposits are re-

ported at $4,393,398, as against $3,809,608 on January 11

1905, while aggregate resources at $6,176,455 compare with

$5,523,645. Surplus and undivided profits increased nearly

$75,000, the amount now being $591 ,472, as against $517,651

last year The officials are: Samuel J. Keith, President;

J. H. Fall and W. C. Dibrell, Vice-Presidents; J. T. Howell,

Cashier, and G. W. Pyle, Assistant Casliier.

—The North Carolina Bankers' Association will meet the

present year in annual session at Lake Toxaway on June

19, 20 and 21. The President of the Association Is C. N.

Evans, Casliier of the Southern National Bank of Wilming-
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ton, N. C. The Secretary and Treasurer is W. A. Hunt,

Cashier of the Citizens' Bank of Henderson, N, C.

—The Comptroller on February 21 approved an applica-

toin to organize the Richmond National Bank of Richmond

,

Va., with $200,000 capital.

The People's National Bank of Roanoke, Va. (capital

$100,000), was placed in voluntary Hquidation on February

21.

W. F, McCauley was elected President of the Savannah

Bank & Trust Company of Savannah, Ga., at a meeting of

the directors on the 21st ult., the office having become

vacant through the recent death of Joseph D. Weed. Mr.

McCauley has been successively Cashier and Vice-President

of the institution, and with his advancement to the presi-

dency Charles G. Bell, a director, has been elected to the

position of Vice-President. Henry G. Weed, son of the

former executive, has been elected a member of the board.

—The new Citizens' & Southern Bank of Savannah, Ga.,

formed by the consolidation of the Citizens' Bank and the

Southern Bank of the State of Georgia, began business on

February 23. The capital at present is $500,000, but the

amount, it is understood, will be increased to $700,000. The

enlarged bank starts with deposits of $5,304,447 and total

resources of $8,631,980. The officers are as given in our

issue of February 17 The directors include the President,

Mills B. Lane; the Vice-Presidents, John Flannery and H. A.

Crane, and the following: William Rogers, capitalist; J. H.

Estill, proprietor Savannah "Morning News"; H. D. Stevens;

Edward F. Lovell; T. H. McMillan; J. H. Hunter; George J.

Mills, private banker; E. T. Comer, President Chattahoochee

& Gulf Ry.; Lawrence McNeill, President Savannah Lighting

Co.; J. W. Hunt, capitalist, Washington, D. C; J. J. Cum-
mings. President Savannah Lumber Co.; B. F. Bullard,

Vice-President Consolidated Naval Stores Co.; S. B. Adams
attorney; H. P. Smart, capitalist; and Lee Roy Myers,

President Cortez Cigar Company.

—A new Montgomery, Ala., banking in.stitution has been

organized under the title of the Montgomery Bank & Trust

Company. The authorized capital is $500,000. One-half

this amount will be paid in at the start, and the remainder

held in the treasury to be issued as needed. W. E. Holloway
has been elected President and Meyer L. Greil has been

chosen Vice-President. The company has secured the

quarters formerly used by the American National Bank.

—It is stated that the capital of the First National Bank
of Shreveport, La., is to be increased from $200,000 to

$500,000, and that Mayor Andrew Querbes and W. S.

Penick Jr. are to become Vice-Presidents of the institution.

Canadian Bank Clearings.—The clearings of the Canadian
banks for the month of February 1906 show an increase

over the same month of 1905 of 26.6%, and for the two
months the gain rearhes 28.2%.

February. Two Months.

Cleartnfs al—
1906. 1905.

$
88.620,765
75,987,290
20,452,960
7,989,457
5,834,004
5,412,761
5,337,364
4,675,000

•:. ,336,824
,1.290,281
2,169,799

Inc. or
Dec. 1906. 1905.

Inc. or
Dec.

Canada

—

Uontreal
S

121,910.224
88,736,612
26,272,887
8,885,325
6.758,412
6.131,620
7,563.087
4,782,286
4,112.407
4,044,435
2.888,017

+ 37.6
+ 16.8
+ 28.5
+ 11.2
+ 15.8
+ 13.3
+ 41.7
+ 2.3
+ 23.3
+ 22.9
+ 33.1

%
251,325,637
198,493,980
61.779,135
19,273,964
15..382,885
13,746.675
15,855,805
11,120,111
9,514,105
9,097,632
6,405.451

$
183,869,967
162,352,0,3
46,729,15:1
17,033.803
13,204,079
12,034,312
11,767,378
9,945,059
7,500,051
7 633 01

1

%
+ 36 7

Toronto
Winnipeg
Ottawa
Hallt.-4x
Quebec
Vancouver
Hamilton
St. John
London

+ 22.3
+ 32.2
+ 13.1
+ 16.5
+ 14.2
+ 34.7
+ 11.8
+ 26.9
O- 1Q >

Victoria 5,375,484+19.2

Total Canada. .

.

282,085.312 223,106,505 + 26.6 611.995,380 477.444,370+28,2
1

The clearings for the week ending Feb. 24 make a very
satisfactory comparison with the same week of 1905, the

increase in the aggregate having been 27.2%.

Clearings at—

Canada

—

Montreal
Toronto
WInnlpcc
Ottawa
Halltax
QnebPc
Vancouver
Hamilton
Bt. John
lyondon
Victoria

Total Canada

Week endinq Fibruary 24.

1906.

29,538,096
21,181,120
6.808,428
2,249,056
1,470.740
1.4.53,897
1,989,032
1,188,325
1,003,203
890,348
612,117

1905.

-'2.401,0.33
17,270,801
4,901..59(i
2,000,556
1,275,375
1,375,844
1,299,724
1,114.9,56
815,796
761.205
488,973

Inc. or
Dec.

%
+ 31
+ 22
+ .38

+ 12
+ 15
+ 6
+ 53
+ 6
+ 23
+ 17
+ 25

1904.

16,870,198
11,384.938
5,2,59,639
1,818,400
1,362,804
1,243,901
1,201,653
883,017
900,613
618,019
658,502

1903.

'6,870,768
'3,350,4.30
2.976.584
1.770.707
1.541.698
1.029.274
1,021.061
717.303
782.306
744.728
519,862

68.385,871,53.765.859 +27 .2'42.201.684 41,824.721

Clearings by Telegraph.—Sales of Stocks, Bonds, &c.

—

The subjoined tabic, covering clearings for the current week,
usually appears on the first page of each issue, but on account

of the length of the other tables is crowded out once a month.
It will be observed that as compared with the corresponding

week of 1905 there is a decrease in the aggregate of 0.04%.
So far as the individual cities are concerned, New York ex-

hibits a loss of 7.1%; Baltimore. 1.4%, and St. Louis, 2.8%.
Bo.ston records a gain of 1.6%, Philadelphia 13.1%, Chicago

4.6% and New Orleans 3.2%.

Clearings—Returns by Telegraph.
Week ending March 3. 1906. 1905.

Per
Cent.

New York - - $1,828,880,751
134,295,690
145,105.440
25.274.268

201.i)23.748
51.175.151
17,763.192

$1,968,686,702
132.203.086
128,351,733
25,637,8,52

192.669,066
52,627,889
17,211.238

—7.1
+ 1.6

Philadelphia - + 13.1
—1.4

Chicago - + 4.6
—2.8
+ 3.2

Seven cities, 5days. 82,404,018,240
375,498,647

$2,617,.387,566
332,408,971

—4.6
+ 13.0

Total all cities. 5 days ---
All cities, 1 day -

S2,779, 516,887
594,013.271

82,849.796.537
536.583,999

—2.6
+ 10.7

83.373.530,158 $3,386,380,536 —0.04

Our usual monthly detailed statement of transactions on
the various New York exchanges is append 'd. The results

for the two months of 1906 and 1905 are given below.

Descrip'n

Stock.
Shares.
Value .

RR. b'ds
Gov. b'ds
Stateb'ds
B'k st'ks

Total
Grain.bu

Tot.val

Two Months, 1906.

Par Value
or Quantity.

60.212,34?^
55.482.799.300
$141,065,600

.'i432,100
$20,257,000

$116,700

Actual
Value.

55.165.080,262
$137,721,701

$469,418
$18,426,281

$239,921

$5,644,670,700 55,321 ,937,583
56,612,000! 47,701,370

$5,369,638,953

W'agi
Price

Tiro Months, 1905.

Par Value
or Quantity.

94.2
97.

f

108.9
91.0

205.6

46,031,64f
$4.254,792,2.50
8220,077.500

$32.5.50
$32,154,900

$.309,150

Actual
Value.

Wage
Price.

*3. 389.432. 505
$211,238,944

$34,052
$30,480,654

$876,937

79.7
96.0
104.6
94.8

283.7

94.3 $4,507,366,350'$3,632,063,092 80.6
84KC.I 70,222,9501 73,326,080,1.04^

$3,705,388,172

The volume of transactions in share properties on the New
York Stock Exchange each month since January 1 in 1906
and 1905 is indicated in the following:

SALES OF STOCKS AT NEW YORK STOCK EXCHANGE,

M'th.

1906.

Number
01

Shares.

Values.

Par. Actual.

1905.

Nurriber
01

Shares. Par.

Vakux.

lOcji

Actual.

Jan .38.518, 548 3.513.808,700 3, 3.33.481, 498 20,792, .55811,931,1 54, 40qi, 374.870,487
Feb. 21,699.800 1,968,990,600 1,831,598,764 25,239,088 2,323,637.8502,014,562,018

i I

I
\

\

_r

The following compilation covers the clearings by montha
since January 1:

MONTHLY CLEARINGS.

Month
Clearings, Total All. Clearings Outside Seu York.

1906. 1905. % 1906. 1905. %

Jan...
Feb -.

$ $
16,321,500,279 11.848,355,885
12,462.794,035 10,650,663,817

+ 37.8
+ 17.0

$
5.083,299,601
4.138.370,511

$
4,113,631,330
3,532,344,656

+23.6
+ 17.2

The course of bank clearings at leading cities of the country
for the month of February and since January 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(000,000s 1906.
omitted.) S

New York 8,324
Chioaeo 826
Boston 651
Philadelphia... 556
St. Louis 230
Pittsburgh 207
San Francisco.. 156
Cincinnati 99
Baltimore 108
Kansas City 98
Cleveland 56
New Orleans 83
Minneapolis 65
Louisville 56
Petroit -_ 48
Milwaukee 39
Providence 32
Omaha 37
Buffalo 28
Bt. Paul 27
Indianapolis .. 26
Denver 25
Richmond 24
Memphis 22
Seattle.. 39
Hartford 13
Salt Lake City. 22

Total 11,897
Other cities 666

Total all 12,463
Outside N. Y.. 4,139

10,660
3,532

17.150
7.02g

19.558
7,131

ptattctarv(lC!l^0mmetrciaT^tt0tisTt^iettrs

(F^om our own rorrpsrondent *

J.nrtdnv, Saixirday , Feb' vary 17 1900.

On Tuesday rumors were in circulation in all tlio European

capitals that the private negotiations between the French

and German delegates at Algerirns were proccrclirg favor-

ably, and that there was every prospect of a sntisfactory

setllement being arrived at. In eon.vefiucnce tlicre was a
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decided recovery in markets, French operators beginning to

buy on a very large scale. Unfortunately the German press

has contimicd its campaign against France, declaring that

Germany will never allow France to police Morocco. The
French press has r(>plicd that in that case France will never

agree to the policing of Morocco by Germany or by a State

which would not dare to resist German pressure.

This press campaign has perplexed the public .so that it

knows not what to believe. On the one hand it sees the

highest financial authorities hopeful; on the other it .sees the

press of the two countries concerned bitterly attacking one

another. As a result, markets have oscillated throughout

th(> week. One day they have been comparatively good;

another day they have been utterly weak. The great pubhc
holds aloof, and even operators arc careful in incurring new
risks. Meantime the best financial authorities in Paris and
BerUn, as well as in London, believe that there will be no

war, and that in all reasonable probability a satisfactory

arrangement will be arrived at. In Paris the -belief is uni-

versal that if a fairly satisfactory settlement is made business

of every kind will at once improve. There is a vast accumu-
lation of unemployed money in Paris, and the instant people

know that the danger of war has passed they will invest upon

a large scale.

Trade here is improving steadily, and unless the danger of

war becomes grave indeed it is likely to go on growing.

Trade is good, too, in Germany. There is some difference

of opinion as what will be the result of the coming into force

of the new commercial treaties on the 1st of March. But
the best opinion in Germany itself appears to be that,

though trade will be checked, yet the influences working for

improvement will prevent any serious setback. In France

there is not expected, for some time at all events, any very

great outburst of new enterprise at home. The universal

opinion among the higher financial classes is that new issues

of all kinds will come out in large numbers; that there will be

,

sometime in the spring or early summer, a large loan to

Russia; that there will be an immense investment in all sorts

of securities affected by the French, and that especially the

French buying in the London Stock Exchange will be on an

immense scale. Here at home it is also evident that every-

thing is prepared for an improvement on the Stock Exchange
if political complications are removed. In Germany prices

are high. And yet the best opinion in Berlin is that, given

the certainty of peace, there will be a fresh outburst of specu-

lation, and prices will be carried still higher.

Much depends, so far as the London market is concerned,

upon the course of events in South Africa. At the present

moment the South African market is utterly disorganized.

The losses of operators have been enormously heavy, and
even investors have seen values decrease in a lamentable

way. All that means a great decrease in the purchasing

power of large numbers of people here and upon the Conti-

nent. If, however, the danger of war were removed, the

French and the Germans who have been selling mining

stocks persistently for over a year now would begin to buy
again, and doubtless there would be a very rapid recovery.

Moreover, the doubts about the policy of the new British

Government in the Transvaal must soon be removed; and
if the policy is as wise as from the composition of the Cabinet

we have reason to expect, no doubt confidence will revive.

And as the output of gold is now on an enormous scale, it is

probable that in a few months' time the whole aspect of the

mining market may be changed.

Money has continued throughout the week exceedingly

scarce and dear. The Bank of England has done a heavy
bu.sine.ss, bothin lending and discounting, and the debt due
to it from the outside market is very large. Next week it is

understood that the Bank will repay to the outside market
the moneys borrowed by it a couple of weeks ago; but as the

outside market owes to the Bank such a very large sum

—

and it is believed that the; Bank has arranged that a large

part of the debt will fall due just at the same time that it

itself will repay to the outside market—the probability seems
to be that there will not be very much relief given to the out-

side; market. It is possible, of course, that gold may be

received from the Continent, or that in some other way the

supplies in the open market may be increased. But at pres-

ent it looks as if money would continue both scarce and dear

until the end of March. The Bank has borrowed, and thus

has kept the market tight for the express purpo.se of increas-

ing its own gold reserve. But it has not been a.s successful

as it hoped. The increase in its reserve has been di.'-ap-

pointing. Yet circumstances have been in its favor, for the

Bank of France has discouraged imports of gold into Paris.

Pos.sibly the Bank has failed becau.se it reckoned too cer-

tainly upon getting all the gold offered in the open market.

Therefore it put down its buying price, and it mi.ssed, conse-

quently, getting as much gold as it otherwise miiilil h;ive

done.

Under the circumstances, it is everywlu re < xp(<-t< d liiat

the Bank must continue its present policy. If after it ha.'J

repaid next week the money it has borrowed, it finds that it.s

control of the market is not coujplete, it will borrow again.

But much no doubt will depend upon the counic of the

Algeciras Conference. Should a satisfactory settlement be

arrived at there, the French banks will at onc<; increa.se their

balances in London, and that may, to some extent at all

events, counteract the action of the Bank of England.

Moreover, if a satisfactory settlement is concluded at Alge-

ciras, the Bank of England itself may be less anxious to in-

crease its gold reserve than it is at present, although it is to

be hoped that it will not on that account relax itp efforts to

that end, for undoubtedly the reserve is not as large as it

ought to be.

The India Council offered for tender on Wednesday 120

lacs of drafts, and the applications exceeded 810 lacs at

prices ranging from Is. 4 l-16d. to Is. 4%(1. per rupee.

Applicants for bills at Is. 4 l-16d. and for telegraphic tran.s-

fers at Is. 4^d. per rupee were allotted about 14% 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, ic,
compared with the last four j-ears:

1905.
Feb. 15.

£
27.052.010
12.452,078
38.014,045
15.603,585
25,340,797
28,294,752
30,890,762

55;i
3

90Js
28 3-lOfl.

1900.
Feb. 14.

£
Circulation 28,063,840
Public deposits 13,601.795
Other deposits 39,553,799
Governm't securities 12,678,867
Other securities 34,325,()15
Reserve,notps&eoin 24,491,504
Coin&bull.,bothdep 34,105,344
Prop, reserve to liu-

blllties p.c. 45 15-10
Bank rate p.c. 4
Consols. 2}4 p. c-.- 90 11-16
.Silver 30 9-16d
Clear.-housereturns 271,821.000 259,450.000 221.498.000 217,207.000 236.728.000

The rates for money have been as follows:

1904.
Feb. 17.

£
27,520.325
11,608.497
40,022.776
19,229,834
25,.379.777
25,442.969
34.513.294

49
4

86M
27^d.

1903.
F<h. 18.

£
27,927,386
13.282.361
40,043.032
15,062. 11'7

30.880.208
25,69S,632
35.450,997

48 1-16
4

92 9-16
22 l-16d.

1902.
Feb. 19.

£
28.541,620
14.798.893
39.644,518
17.274.486
28.788,928
20.743,174
37.509.794

47
3

94H
-16d.

Feb. 16.
Bank of England rate 4
Open Market rales—
Bank bills—3 montlis 3'i—4 months 3H—6 months SH
Trade bills—3 months 4H—4 months 4@4>4

Intftrest allowed lor deposits—
By Joint-stock banks 2J'3
By discount houses:
At call 3
7tol4days 3>i

Feb. 9.
4

AY*
3?'I®3H
4@4K
4®4>J

2H
3

Feb. 2.

4

3?i@3><
35^ @3 11-16
3K®3'4
4@4M
4@4H

2H
3
3M

Jan. 26.
4

3 11-16@354
3 11-10

3 5-16@3?4
4@4K
4@4^

2Ji

3
3H

The Bank rates of discount and open market rates at the

chief Continental cities have been as follows:

Rates oj
Interest at—

Feb. 17.
Bank Open
Rate. Market.

Paris -. 3 2M
Berlin... 5 3}|
Hambiu-g 5 3J-4

Frankfort 5 ZV»
Amsterdam 3 2%
Brussels 4 3%,
Vienna 4H 4
St. Petersburg 8 nom.
Madrid i\4 4
Copenhagen 5 4H

Feb. 10.
Bank Open
Rate. Market.

3 2«

m
3 7-16
2H
3M
3k

nom.
4
4,1^

5
5
3
4

4H
6

Feb.Z.
Bank Open
Rate. Markit.

3 2 9-16
5 3M
5 3H
5 3'A
3 2 11-10
4 3H
4^ 4
8 nom

.

4yi 4
5 4H

Jan. 27.''

Bank Open
RaU. Market.

I in
6 3H
6 3 9-lt>
3 2 11-16
4 3 13-16
44 4
8 nom.
4H 4
6 4H

write as follows under date ofMessrs. Pixie}' & Abell

February 15:

GOLD.—During the week the Bank of England has been the chief buyer of ar-
rivals In the open market, and has secured £200,000 in bars and .£150.000 in sov-
ereigns from Egypt, making a total of £350,000. Against this only £16,000 h.ts

been withdrawn, mostly for South .Africa. In the course of the next week, £270,-
000 is due from South Africa, while about £1,922,000 is coming from .Australia and
India, of which £1,700,000 is for account of the Secret-try of State for India.
Arrivals—South .Africa. £463.000; Hrjizil. £10,000: total. £4t).i. 000. Shipments-
Bombay. £88,750; Colombo, £5 ,000; Calcutta, £25,000; tot.il, £ 1 18,750.

SILVER.—.\ further rise of ?sd. has taken place during the week. The Indian
Government has been a more moderate buyer, but "bear' covering for near dates on
a large scale ha.s made the market price and caused the advance. At the close the
market Is steady, with forward quoted at ll-lOd. under cash. The Indian price is

Ra. 76?^ per 100 Tolahs. Arrivals—New York. £280.000. Shipments—Bombay.
£112.500; Bombay (in $). £87.500; Calcutta. £54.000; Calcutta (in *). £71.000;
total. £325,000.
MEXICAN DOLLARS —Nothing fresh has transpired since our Ias». £.?55.00(>

has arrived from America.

The quotations for bullion are reported as follows:
/Y6. i:-. Feb.S.] SIL\ER. Feb. lo.

s. d. s. d. London Standard. d.

9H 77 9H I
Bar silver, fine, oz 30H

4K 76 4m • 2 mo. delivery. 02.29 19-16
4H 76 4M I

Cake silver, oz 33 1-16
French gold coin, oz 76 4H 70 4H I

Me.\ican dollars nom.
Japanese yen. 02 76 4H 76 4yi\

a Nominal.

The following shows the imports of cereal produce into

the United Kingdom during the season to date eonapared

with previous seasons:

GOLD.
London standard.

Bar gold, (!ne, oz
U.S. gold coin. oz.

.

Ger man gold coin. oz.

77
76
76

Feb. 8.

soli
29 9-l(>
a2H
nom.
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IMPORTS.

Twentu-lmiT weeks 1905-00. 1904-05. 1903-04. 1902-03.

Imoorts of wheat cwt 37,653,600 47,208,4f)0 41,523.101 37,082,430
R?K 13 059,000 13,054,800 18,585,868 16.593,085
?!:\^^ 5.003,400 5,938,700 7,570,598 7,647,978
V,*"

"

993,285 1,100,191 1,187,499 997,285
i,®'!;!,-

'"
4.52,140 807.820 1,206,448 1,017,517

Ttfdianoom
"

:::21,340,90O 21,201,000 24, 586, .597 17,603,.522

Flour --.IIII-'I-IIII-'--- 7,671,400 5,561,920 11,522,024 9,185,082

Supplies available for consumption (exclusive of stock

on September 1):

1905-06. 1904-05. 1903-04. 1902-03.

Whpat imnorted cwt 37,653,500 47,208,400 41,523,161 37,082,430

Imnorts of flour ....7 671400 5,561,920 11.522.024 9,185,088

sXothome-"row"n::::: 18,553,600 8,767,729 9.923,489 12,375,534

Tnini 63,878,500 01,538,049 62,968,674 58,643,052

Averat^e price wheat 'week'" 28s. lOd. 30s. 7(1. 26s. .Sd. 25s. 6d.

AvSe price, scion . 28s. OOd. 30s. 3d. 26s. Ud. 25s. 7d.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:
This week. Lam week. 1905. 1904.

Wheat qrs. 2,910.000 2,640,000 2,988,000 2,545,000

Flour e'a'il^r to "':::. qrs. 260,000 300,000 142,000 240,000

Maize qrs. 730,000 615,000 520.000 660.000

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:

Week ending March 2. Sat. Mon. Tucs. Wed. Thurs. Fri.

Silver per oz d. 30 11-16 30M 30 13-16 3055 .30 7-16 .30H
Bousois new, 2}i per cents. . 90H 90'/8 90 5-16 90 9-16 90 9-16 90

For account 90 9-10 90« OOJs 90 15-16 90'S 90 5-16

French Rentes (in Paris) tr.. 99.35 99.25 99.25 99.52H 99.50 99.60
iAnaconda Mining Co UH 14« 14|s 14% 13« 13K
Atch. TopekaA Santa Fe... 93H 92% 93^8 9254 91'i 92

Preferred ..106;.^ 105)^ 106 106 105''4 105H
Baltimore & Ohio 114K 113M 114'^ 113'4: 113i^^ U3H

PreJerre<\ 101 993^ 9934 99H 99,^ 99K
Canadian Pacific 175?^ llo'A 176 175 1744 174'^
Chesapeake & Ohio 58M 5814 58« 58 573^ 5T4
Chicago Great Western 2134 2134 22 2134 21J4 2134
eWcago Milwaukee A St. P.. 185 185 1863i 185 1823^ I82H
Denver & Rio Grande, com. 4634 4634 47 46}^ 4538 455^

Preferred 91 91 91 91 91 9034
Erie, common 4534 44% 45H 445^ 4334 43H

First preferred 80% 8034 8034 8034 "93^ 79M
Second preferred 713^ 71 71H 713i 6934 69

Illinois Central 17854 17734 178 17734 174 174
Louisville & N.a6hvllle 1513i 15134 153 151 149?i 1503^
Mexican Central 2554 26 25k' 25^ 25 25
Mo. KansA Tex., common.. 3534 3554 36 36 34M 35

Preferred.. 71 70!4 70H 703^ 70 71
National RR. of Mexico 4134 4134 4X14 41 41 41
N.Y. Central* Hudson 152)4 15234 1533li 152 151 1.50^4

N. Y. Ontario & Western... 52 52^ 52H 5254 51 5134
Norfolk & Western, common 8934 90 8954 8934 8734 8734

Preferred 94 94 943-^ 943^ 94 943^
Northern Pacific 230 2285^ 22854 225 218
ePennsylvania 7154 7154 715-^ 7154 71 714
aPe.ading Co 7154 7134 7254 7054 70'4 703X

• f? First preferred 4834 4834 4754 4754 4754 4654
aSecond preferred 5151 5134 5134 5134 50 6054

Rock Island Co 265^ 2634 273-2 2734 273-2

Southern Pacific 68>4 685? 69 67J« 674 6754
Southern Rv., common 3934 3954 4a3;i .393^ 39 .3934

Preferred 102 102 103 103 103 103
Union Pacific, common 15654 15634 15838 1565-1 15458 155'4

Preferred 99 99 99 99 98 99
U.S. Steel Corp., common.. 435^ 43 435^ 425^ 4Vi 42%

Preferred 11034 1093-^ 1103^ 10934 lOSJi 10934
Wab.ash 24 2434 2534 2534 2454 24

Preferred 4934 5034 53 545i 53 513^
Debenture "Bs". ..82 83 85 86H 84 83

a Price per share. 6£ sterling per share.

©ommcrcial and l^tXiscellaiicoxisgi^etxis

DIVIDENDS.

The following dividends have been announced this week:

Navie 0^ Company.

Railroads (Steam).
Ashland Coal <fc Iron (quar.)
Boston & Albany KR (quar.)
Chicaco & Eastern Illinois, piet. (quar.)
Colorado A Soiithern, 1st pref
Chicago Hock Island <fe Pacific W?/.
Delaware & lUulaon Co. (qviar.).
Minn. St. Paul & S. Ste. Marie, com

Preferred
St. Louis <t San Fran., 1st pret. (quar.).
West Jersey A Sea,shore

Miscellaneous Companies.
Alabama ('on.(;. A I., pref. (quar.)
.\moriran Can. i)ref. (quar.)
American Chicle, cum. (monthly)
Amer. .Smt It .AUef ., com. (ou.) (No. 10)

Preferred diuar.) (Xo. 27)
Amer. Siiirar Tlef., com. (quar.)

Preferred (quar.)
American 'lobaccn. pref. (quar.).
Associated Merchants com. (quar.)
Common (extiaj

Bordens' Condensed M.Ik, ptef. (quar.).
Cambria Iron
Central Leailier, pref. (quar.)
Chllds Conip:iny, com. (quar.)

Preferred (qii.ar.)

General Chemical, pref. 'quar.)
International Paper, pref. Kpiar.)
Railway Steel Sprinir, pref. (quar.)
Syracuse l.iKlilInc, rom. (quar.)
Swift A Co.. (quar.)
U.S. Leather, i)ref. (quar.)
U.S. Hcduc.AHef., pref. (qu.) (No. 11)

Per
Cent.

When
Payable.

I
Mar.
Mar.

13-^ t April
2
154
154
2

April
April
Mar.
April

Books Closed.
Days Incliisiw.

Mar. 16 to
Holders of rec.
Mar. 15 to
Mar. 16 to

2jMar. 17 to
15 Holders of rec.
1() Holders of rec.
16 Holders of rec.
2 Mar. 18 to
15 Holdrcs of rec.

Mar. 19
Mar. 3
Mar. 18

Ma'rViS
Feb. 23
M.ar. 30
M.ar. 30
April 2
Feb. 24

Mar. 1

April 2
Mar. -0
April 16
April 2
April 2
April 2
April 2
Mar. 1

Mar. 1

Mar. 15
Mar. 15
Mar. 12
Mar. 10
Mar. 10
April 2
April 1

Mar. 20
Mar. 1

April 2
Mar. 12
April 1

Auction Sales.—Among other securities the following, not

regularly dealt in at the Board, were recently sold at auction:

By Me-ssrs. Adrian H. Muller & Son:

Slocks.
18 Lawyer.s' Mort. In.s. Co. , ISfj

Bondi*.
$20,000 Npptiinei Consiinipr.s

Ice Co. 1st 6.H. 1907. J.&I)
$6,000 lot

$1,000 Hii.sh Terminal Co, 1st
4.S, 1952 Wyi

85
Sbirkx.

110 Stamford (!as & EIpc Co
5 'I'lic Wortiiiii'.s Hotel Co.

N. Y 35
II ronland (Ore.) Ga8Co..l35V$
30 National r^fv Bank 276
250 Lvken.s Vail. RR. & Coal

Co $10 25 per .share.

Breadstuffs Figures Brought from Page 524.—The state-

ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1, for each of the last three years, have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

\bbls.W(ilbs bush. GO lbs. bush. 56 lbs. bvsh. 32 lbs. bush.48lbs. bu.56 lbs

Chicago 203,920 122,729 2,351,100 1.404,400 438.577 52.279
Milwaukee.. 44,475 108,240 363.850 148,400 415,800 33,600
Duluth 176.431 00,1.80 39,606
Minneapols- 2,338,290 106,363 331,960 161,170 37,120
Toledo 10,500 112.000 48,000 2,700
Detroit. ... 4,000 32,000 213.160 115,900
Cleveland .. 1,152 31,371 42,598 70,837 6,875
.St. Louis 52,985 310,256 776,(i.S5 513,000 67,250 14.000
Peoria . . .

.

19,200 5,900 268,400 339,900 90,100 8,900
Kansas City. 317,000 352,000 56,400

Tot.wk.'OO 325,732 3,482,717 4,646,156 3,088,977 1,228,378 148,599
Same wk. '05 311,358 2,914,749 3,485,174 2.357.984 1.215,646 81,614
Same wk. '04 315,058 3,526,162 4,111,593 3,572,418 1.286,314 179,585

Since Aug. 1

1905-06... 12,380,414 173,979,568 118,350,3.36 148,950,374 60,644,918 0.181,685
1904-05... 10,756,209 159,786,401 113,548,898 103,560,783 52,:j49,691 5,439,740
1903-04... 12.547.195 173,687,029 111,296.244 103,408,561 51,084,766 5,739,608

Total receipts of flour and grain at the seaboard ports for

the week finding February 24 follow:

Fl-ouT, Wheat. Corn, Oats, Barleu, Rye,
Receipts at— bb!s. hush. bush. bush. bush. bush.

NewYork.. 118,504 119.000 561,150 525,000 242,400 7,800
Boston... 34,407 312,164 328,616 197,319 5,7.33

Portland 5,113 216,321 30,160 67,339
Philadelphia 55,994 10,447 476,111 395,875
Baltimore 35,340 59,575 1,099,897 327,249 1,356 19,955
Richmond. 1,950 32,584 43,772 35,650
Newport News 45,582 214,285 204,509 144,905
New Orleans.a... 15,843 120,000 7'20,000 193,000
Galveston 105,000 349,000
Norfolk 41,260 17.080
Montreal 6,217 10,792 14,696 26.976 1.248
Mobile 1,914 7,500 750
St. John 12,058 239,174 16,462

Total week 374,182 1,225,057 3.832,107 1,936,488 479,443 27,755
Week 1905 189,474 225,268 2,819,417 621,885 182,846 7,613

a Receipts do not include grain passing through New Orleans for foreign port s

on through bills of lading.

Total receipts at ports from January 1 to February 24
compare as follows for four years:

1906. 1905. 1904. 1903.
2,563,405 1,952,394 3,092,338 3,363,274

Receipts of—
Flour bbls.

^A^leat bush

.

1 3 ,230,466
Corn 44,151,836
Oats 14.399.265
Barley 4,215,281
Rye 333,755

Total grain

2,684,386
26,383,548
4,800,640
1,253,972

83,354

10,320.241
15,024,406
5,252,780
810,804
233,261

14,366,534
25,385,125
7,575,688
1,119,775
365,239

76,.330.603 35,205,900 31,641,492 48,812,361

I'he exports from the several seaboard ports for the week
ending last Saturday are shown in the annexed statement:

Wheal,
Exports 1rom— bush.

New York 69,906
Portland 216,321
Boston 149,380
Philadelphia
Baltimore. 10,973
Norfolk
Newport News
New Orleans
Galveston. 64,000
Mobile
St. John, N.B... 239,174

Corn,
bush

.

528.734

194,357
155,644

1,213.4?0
17,0s0

214,2F5
903,884
583,080

7,500

Flour.
bbls.

69,736
5,113
13,998
34,981
23.1 OR
41,260
45,582
20,653
3,178
1,914

12,058

Oats,
bush

.

99,352
30,100

4'3'9',7'27

100,040

Rye, Barley.
bu.ih . bush

.

31,012 243,292
67,339
66,667

Peas.
bush

.

2,142
10,184

34,000
889

204,509 144,905
69,638 111,000
3.126
750 --

16,462

Total week
.Same time 1905..

749,754 3,817,984 271,579
144,273 3,347,155 14,094

937.302
28.736

65,901 649,666
76,-290

165

8,464

20,955
1,994

The destination of these exports for the week and since

July 1 is as follows:
Flour- Wheat-

Exports for week and
since .July 1 to—

LTnited Kingdom...
Continent
So. and Cent, Amer
West Indies 19,604
Brit. No. Am. Cols. 250
other countries

Since
Week Jvlii 1

Feb. 24 1905.
bins. IMS.

147.126 4.169.184
82,270 1,498,380
13,881 .502,714

830,722
104,247

Week
Feb. 24

hush.
627.781
119,981

1,992

8,448 209,720

Since
July 1

1905.
Intsh

.

25.522,447
11,689,411

160,492
44.980

4b'9',827

Corn —
.Since

Week July I

Fib. 24 1905
Im.'ih. hush.

596, .557 33,925,389
184,948 44,109,570

1,053 286,466
34,206 1,136,309

108,563
1,220 35,865

Total 27 1 ,579 7,320,973
Total 1904-05 114,094 4,307,179

749,754 37,827,1.57 3,817,984
144,173 9,108,092 3,347,155

79,602,162
4,307.179

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and
seaboard ports, P'ebruary 24 190G, was as follows:

Wheat, Corn

,

Oats, Rye. Barky

,

bush. hush

.

hush. 6h.5/i . hush .

New York - 1,362,000 1,308,000 1,298,000 198,000 504,000
afloat .

Boston . 336,000 444,000 94,000 193,000
Philadelphia . 129,000 1,711,000 763,000 16,000
Baltin\ore. 389,000 2,771.000 499,000 264,000
New Orleans.. .. - 295.000

. 384,000
1,573,000
630.000

331,000
Galveston... 88,000
Montreal . 171,000 45,000 151.000 1,000 56,000
Toronto 34.000 34.000
Buffalo . 1.S95.O00 16,000 l,6li4,00n 313,000 696,000

afloat . 3,012,000
.356.666

180,000
975,000

55,000
54,000Toledo . 472,000

afloat
Detroit - 353,000 200,000 19,000 188,000 5.666

afloat
Chleaso . 4.732,000 3,785,000 4.911,000 761,000

afloat. . 527,000 152.000
Milwaukee - 433,00a 509,000 453,000 104,000 349,000

afloat
Fort William . 4,777,000

afloat . 183,000
Port Arthur . 1,644,000
Duluth . 6,464,000 5,1.58,000 102,000 1,013,666

afloat ... 221,000 803,000 99,000
M Inneapolis .15,218,000 217,000 5,153.000 171,000 1,2,59,000
St. LoulH - 2,137,000 660,000 6(i9.0n0 26,000 7,000

afloat _.--.-
Kansas City . 1,494,000 958,000 265,000
Peoria 88,000 1.493,000 18,000 1,000
Indianapolis
On MlPslRslppl River..

. 250,000 280,000 18,000

On Lakes
On Canal and River..

Total Feb. 24 1906. .46,902.000 15, .557.000 25,083.000 2.271.000 1.330,000
Total Feb. 17 1906. .47,2.52.000 15,187,000 26,223.000 2,338.000 4.609.000
Total Feb. 25 1905. .36,.528,000 S„524,000 16.721.000 1.687.000 4 679.000
Total Feb. 27 1904. .35, .599.000 8,793,000 10.213.000 1.1l>3,000 4,3U,DOO
Total Feb. 28 1003. .47,808.000 10,219.000 6.798.000 1,080,000 T ,83ft,00n
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Statement of New York City Clearing House Banks.

—

The foll()\Tiiig ,st;itcniciiL .sliow.s llie ruudiUou of the New
York City Clearing House bunks for the week ending
February 24. It should be distinctly understood that as

to all itcou except capital and surplus the figures are the
averages of the daily results, not the totals at the end
of the week. Ib other words, in reporting loans and de-

posits and holdings of specie and legal tenders, the prac-

tice is to take tke aggregate of tlio amounts for the several

days of the week and divide this aggregate by the number
of days.

We 0mU ttM ciphers (M) in all caset.

liankt.
OOi umiued.

Bank f>l N . T .

.

MatiliiittAn Vo
McrclmnU'
Mrcluink*'
Aniprlca
Pbcnix
City
Cbcniical
Merchants' Kx
Gallatin
Butch.& UroT.
Mech.A 'lYadtiTS
Oreenwioli
Amer. Kxch
Commerce
HercantUe
Paclflc
Chatham
People's
North America.
Hanover
Irving
Citizens' Cent..
Nassau
Market & Fult.
Shoe & Ix-atlier
Com Exchange-
Oriental
Imp. & Traders'
Park
East River
Fourth
Second
First
N. Y. Na». Ex-
Bowery
N. Y. County..
German-Amer.
Chase
FUth Avenue.

.

German Exch..
Germanift
Lincoln
Garfield ;

FUth .

Metropolis .

.

West Side...
Seaboard ,

First N..Bklyn.
Liberty _

N. Y. Frod.Ex.
New Ameter.
Aster

Capital. Stirpljit. jA>arui Specie. Legalt.

Totals !ll6, 472,7 144,961,1 1049.301.8 185.637.'2 80.063,2 1042.298,7 25.5

3!0

S
1,452,0
2,240,0
1,237,0
1,701.0
2,086,7
235,0

T,768,l
1,704,0
594,3
697,7
77,5

710.0
463,5

1,520.4
10.368,7
1.502,2
386,4
897,7,
571,6

1.239,7
0,751,6:
466.0

1,089,2
493,4
729.0
4U,4

3,790,0
421,1

1,345,0
7,557,0
132,8

2,755,6
1,731,0
2.327,3
507.5
235,0
603,0
184.7

1,454,7
715,6
875,0
661,3

1,761,0
292,6
185,1
813,0
398,0

1,644,0
493,0
607,1
403,6
613,1
263,0

<
14,848
26,130
14,000
18..soy
25,800
5,618

148,134
24,345
5,530
6,521
2,646
6.240
5,340

21.102.
121,959,
18.171.
3,750,
0,057,
2.686.

14.158,
68.951,
6,961,
18,628
3,730
6.973.
6.881.

37,850,
9,270,

20,644.
82,812,
1,542,

21,777,
10,955,
74.475,
8.498,
3.594,
5,993
4.134,

53,333,
11.444
4,218
5.379
15.388
8.102
3.097
10.197
4,364

20,666
4,307
9,038
6,794
6,876
4,170

Depositi. a lie-
se've

%
26.4

,0 '23.0

.0 24.5
,0 26.2
,4 27.3
,0 21.3
.5,20.2
.2(26.3
,126.5
,0 25.3
,624.4
.0 24.0
.0 23.1
.3 26.1
626.6
9 25.5
6'18.7
6126.8
3127.0
7i28.9
1127.6
022.7
7]26.3
4'l8.0
0'25.6
3:26.4
0(25.0
,6l22.5

024.6
0,26.4
2 26.4
,2i25.4

24.0
25.2

,7j25.3
19.0

1 30.1
1 21.7
24.0
26.7
24.8
21.4
23.4
24.6

0|25.2
20.9
•26.4

24.7
23.8
26.3
24.4
25.2
25.6

• Total Uatted States Deposits included. $8,540,600.

Beports of Non-Member Banks.—The following is the
statement of conditio* of the non-member banks for the
week endtog February 24 1906, based on average of daily
results.

We otitU tu9 ciphers (00) in all eases.

BarOii. (

00s omiltet. fcapHei

N. Y.Clty
Boroughs of
Man.&Br'm.'.
Wash. H'g'tB'
Century
Chelsea Ex..
Qolonlal
Columbi* . . _

Consol. Nat.
Fidelity
14th Stret-t. _

Hamilton
JefTersoB
Mt. Morris..
Mutual
19th Ward . .
Plaza
Biverslde...
State -

12th Wait!..
23rd Ward .

.

Ibiion Exck.i
United Nat..'
Yorkvllle ...
2>al & 1 . Natl

etropolltan
34th SI . Nat.
Batt J>k. Nat

Bfirmoh •/
hrookiy.

Borougk .

Broadway
Brooklyn
Mfrs.' Nat.^
Weclianlai'..
Kassau Nat.
Kat. City...
North HidB.

,

People'*
fjnion

Jersey City
First Nat .

.

nwA.vjo.ntA
Third Nat..

flobokea
First Nat
Second Mat

Tot. Feb. f4. 12087.0
Tot. Feb. 17. 12337,0
Tot. Frl). 10. 12337.0

i4!^7in,n
l,'i0410.S

1491 Mfa

New York City, Boston and Philadelphia Banks.—Below is
a.suiiiiii;uy of the weekly iclurn.s of the Ch'aring House banks
of New York City, Bo.>^ton and Philadelphia. Tlie New York
figures do not include results for non-member banks.

We omit tteo ciphers fOO) in all these ligurts.

Banks.

New Vork
Feb. 3..
Feb. 10..
Feb. 17..
Feb. 24..
Boston.
Feb. 10..
Feb. 17..
Feb. 24..

Phila.
Feb. 10..
Feb. 17..
Feb. 24..

Capital
and

Surplus

.

Loans. Specie. Ixgals.

t $
I

$
, .

257,273,2 1057,3r.5,l 192,492,1 83.986.3
261,433,811061,19 ',2 190,894,5 80,286,8
261,4.33,811052,380,6 188,509.9179,438,3
261,433.8 1049,301,8 185,637.2 80,003,2

41,666,01
41,656,0
41,666.0!

49,5.30.0
49.530.0
49,630,0

184,570,0
185,369,0!
182,238,0j

217,356.o!
218,062,0
219,217.0,

15.587,0
15,326,0
15,286,01

5,786,0
5,859,0
5,323,0

58,590,0
58,569,0
60,679,0

Deposits, t

1001,403,1
1060,950,9
1048,633,1
1042,298,7

212,273,0
215.968,0
208,148,0

247,570.0 I4,272.(
250.453,0 14.272.
260,600,0 L4,i00.

Circu-
lation.

S
51,978,9
61,449,8
50,976,2
50,787,2

7,216,1
7,22«.(
7,208.1

Clearings.

2,013,601.2
2,084.910,i
1,930,830,3
1,898,367,7

163,061.4
180,649,8
139,537.7

138,187,6
134.722.8
117,484.9

a Includini; for Boston and Philadelphia the item "due to other banks" and
also Govemraent deposits. For Boston these Government deposits amounted nm
February 24 to $1,406,000; on February 17 to $1,401,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Feb. 22 and for the week ending for general merchandis*
Feb. 23; also totals since beginning first week in Januarj'.

FOREIGN IMPORTS AT NEW YORK.

For week.

Dry goods
General merchandise .

Total
Since January I

Dry goods
General merchandise .

Total 8 weeks ,

1906. 1905.

$4,165,380.
13,397,667

$3,374,869
12,919,713

I $17,563,047 $16,294,672

$28,728,365 $26,160,408
86,499,847 91,947,818

$114,228,212 $118,108,226

1904.

$3,306,662
11,871,09

$15,177,753

$22,575,136
7 1,220,90S

$93,796,039

1903.

$4,247,707
9,772,8«»

$14,020,572

$26,533,661
69,417,372

$95,961,033

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 th«
week ending Feb. 26 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1906. 1905.
i

1904. j 1903.

For the week.. ...... $10,163,592
89,562,720

$9,265,094
69,166,787

$10,242,629
71,880,877

$7 135 501
Previously reported 74,847.484

Total 8 weeks $99,726,312 $78,421,881 $82,123,508 $81,982,98<

Note.—As the figures ol exports as reported by the New York Custom Uoua*
Irom 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. 24
and since Jan. 1 190G, and for the corresponding periods ia
1905 and 1904:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Qold.
Exports.

Great Britain
France
Germany
West Indies
Mexico
South America
All other coimtries.

.

Total 1906
Total 1905
Total 1904

Silver
Great Britain
France
Germany
West Indies
Mexico
South America
All other countries .

.

Total 1900
Total 1905
Total 1904.-

Week. \Siru:e Jan.

I

625,000:

$23,376
220,000

3,380.000
10,000

$625,000 $3;633,375
945,031 29,207,196
65.622 1,109.919

$774,648 $9,718,165
442,000

3,4391 9,770

$778,087 $10,169,936
1,039,206; 5.695,600
1,179,376, 7,698,618

Imporm.

Week. Since Jcm.l

$4,022;
2,634.

79,617
24,299

$110,472
221,48*
17,664

$16,317'
6,902

13,000
3

$35,222
52,222

449

$49,313
65.69*

231. 13»
49.194

$385,338
698,811

4,033,348

$18
25,1U
114,578
224.034
10,S«7

$374,303
154,018
162.718

Of the above imports for the week in 1906, $298 wert
American gold coin and $227 American silver coin. Of tht
exports during the same time $625,000 were America*
gold coin and were American silver coin.

Auction Sales.—See preceding page.

IJaiiUliig and Financial.

Spencer Trask & Co.,
InveHtiiient BnnkfrH.

We transact a general banking liusiness; sell and purchaoe invest-
ment securities; issue circulars clescribiuK short-term and long-term
higli-urade bonds; execute couiiiiission orders upon the New York
Stock Exchange and in the tlnam^ial markets ol the leading cities.
We also have special representatives in ail of the principal cities.

Branch Office, Albany, N.Y. Williuni and Pioe Wts.. New Vork.

Moffat & W hue,
members New York Mtock KxolMi«ce,

5 NASSAU STREET. IIAJVOVKU BAXK BUIt,l>INO,

i>ealerit In InvcMtinent Securllim.
COM.'HIStSIO^i OltDEIt^ EXKf:UTED FOIt CA»*H ONLY.
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For Dividends see page 489.

Walt Street. Friday Night, March 2 1906.

The Money Market and Financial Situation.—Condition.s

which led to a decline in security values during the early part

•f last week have again been in force and with more pro-

aounced results. The movements of currency during this

week indicate a further decrease of bank reserves; the money
market has been firmer and rates have averaged higher.

Call loans were made at 7% on Thursday and the larger

part of to-day's business was at or near 6%.
In addition to the depressing influence of the money mar-

ket has been the failure to consummate the much talked-of

lease of Great Northern ore lands, opposition to the proposed
local transportation merger plan, and the prospect of legis-

lative action reducing the price of gas to con.sumers. all of

which caused a more or less sharp deciine in the particular

stocks affected.

The high interest rates prevailing here are attracting

foreign capital, and as a consequence the liberal supply of

bankers' bills has resulted in lower quotations for foreign

exchange. The Bank of England's weekly statement shows
that the percentage of reserve is still below the usual average
at this time of year, but the financial situation abroad is

lore satisfactory than it was earlier in the season.

Some of the latest reports of railway earnings are unusually
favorable, showing not only the large volume of business now
being done but also the unique condition under which traffic

has been handled throughout the winter.

The open market rates for call loans on the Stock Ex-
change during the week on stock and bond collaterals have
ranged from 3 to 7%. To-day's rates on call were 4@6%.
Prime commercial paper quoted at 5@5K% for endorse-
ments and 5}4@5H% foi" best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £1,250,913 and the per-

centage of reserve to liabilities was 43.13, against 44.67 last

week. The discount rate remains unchanged at 4%. The
Bank of France shows an increase of 14,875,000 francs in gold
and a decrease of 5,925,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS

The market for railway and industrial bonds has been
more active than of late, chiefly because of the movement
of a few special features.

United States Bonds.—Sales of Government bonds at the
Board are limited to $3,000 4s reg. 1907 at 103J^.
The following are the daily closing quotations; for yearly
range see third page following.

1906.
Feb. 24.

Differences
pom

previous week.
1905.

Feb. 25.
1904.

Feb.2T.

Ocipital . .

$
116.472.700
144.961,100

1,049.301.800
50,787,200

al042 298700
185,637.200
80.063,200

265,700,400
260.574,675

% $
115.972,700
135,951,400

1,121,281,400
42,829.800

1,179.824,900
223.170,400
86,431,900

309.602.300

$
115,572,700

Surplus 133,180.101
Loans and discounts Dec. 37078,800

Dec. 189,000
Dec. 6,334,400
Dec. 2,872.700
Inc. 624,900

Dec. 2.247,800

990,209.100
40,219,300

1,027,920,400
217,351,700

Legal tenders... 71,778,600

289,130,300
26% of deposits.. Dec. 1,583,600 294,956,225 ,256,980,100

Surplus reserve 5.125,725 Dec. 664.200 14.646.075 32,150,200

a $8,540,600 United States deposits included, asainst $8,509,100 last week and
$20,361,400 the corresponding week of 1905. With these United States deposits
eliminated, the surplus reserve would be S7,260,875 on February 24 and $7,917,200
•n February 17.

Note.—Returns of separate banks appear on the preceding page.

Foreign Exchange.—The market was heavy early in the
week and on Wednesday it broke sharply because of dear
money; the tendency was downward to the close, when the
lowest rates for the week were recorded.
To-day's (Friday's) nominal rates for sterling exchange

were 4 83J^ for sixty-day and 4 87 for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 8260 («)

4 8270 for long, 4 8570@4 8575 for short and 4 8635@4 8645
for cables. - Commercial on banks 4 8215@4 8225, and
documents for payment 4 81^@4 82 5^. Cotton for pav-
ment 4 81^(^4 813^, cotton for acceptance 4 8215(aj4 8225
and grain for payment 4 823^@4 82 >^.

To-day's (Friday's) actual rates for Paris bankers' francs
were 5 \W^(fl^ \?,^a for long and 5 173^a@5 17J^d for
short. Germany bankers' marks were 94 5-16@94-j^d for
long and 94 13-16c/@94 13-16 for short. Amsterdam
bankers' guildc rs were 40d@40 for short.

Exchange at Paris and London to-day 25f. 15c.; week's
range 25f. 153^c. liigh and 25f. 14>^c. low.
The week's range for exchange rates follows:

-Long-
sterling Actual—

High. .....4 8290 @ 483
Low 4 8260 ©4 8270
Paris Banters' hrancs—

High 5 1834a ® 6 18Ji
Low 5 19^ @ 5 18jja
Germany Hankers' Marks—

High 94 7-10 @ 94K(i
Low 94r.-in @ 94H<i
Amsterdam Hankers' Guilders—

High
Low

Less: a 1-16 of 17,. d 1-32 of 1%.
Plus- t 1-16 of 1%. z 1-32 of 1%.

-ShoTl- -Cables-

4 8625
4 8570

5 UiHd
5 n^Aa

§4 8635
4 8575

® 5 10'4
I@ 5 17Hd 1

94 15-16rf|

1 4 8685
4 8635

(<!) 4 8695
(a> 4 8645

94 13-lGrf@ 94 13-16

-10 1-16 @ 40 1-16
I

40 (i 40A:
I

ft 3-32 of 1%.
7/3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per 1,000 pn

-

mium. Charleston 12>^c. per .?1,000 premium. New Or-
leans bank 25c. per .?1,000 discount; commercial 50c. per
$1,000 di.scount. Chicago 25c. per $1,000 di.scount. St.
Louis par. San Franci.sco $1.25 per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $413,000 Virginia 63 deferred trust
receipts at 253^ to 30.

Interest
Hfirioris

28, 1930 reglsterei |cj—Jan
28, 1930 coupoi W—.Jan

38, 1908-1918..regi8tere(i Q—Feb
38, 1908-1918 coupon Q—Feb
38, 1908-1918, smaU.coup Q—Feb
48, 1907 registered Q —Jan
48, 1907 coupon Q—Jan
4s, 1926 refristered Q—Feb
48, 1925 coupon Q—Feb

Feb Feb Feb Feb "ar
24 •J6 37 28 1

*103l4 •1(1314 *103>4 Ml 3 -(3
IO3I4 103^. 103 '4 * 103 14 •K 3J4
' 10234 '10v\ * 102^4 •1(13 *l(t3
* 102^4 '10234 * 102 34 •103 - 103
*\.0'2h *102i4 *102'4 102>4 •I02I4
IO3I4 10314 •l(i3>., 102'^ li>2V2
*1(I314 •IO3I4 10314 M(V-ll2 •103Vj
*129i>j •I2914 12914 • 129 L4 12914
'129'ij *129H» 129H. •1291, I29I4

ifar
2

'103
103>«
103
103
'102^
' 102^4
'10314
12914
'129 »<

• This Is the price bid at the morning board ; no sale was made.

Railroad and Miscellaneous Stocks.—The stock market
has been decidedly irrc>gular throughout the wcfk. Tlere
was a showing of strength in some departments on Monday
but a rather precipitate decline on Tuesday and Wednesday,
led by Great Northern, Northern Pacific and the local trans-
portation shares. There was a partial recovery on Thurs-
day, and during the early hours to-day, but a long list of
active stocks clo.sedfrom 1 to 3 points lower than last week.
When at the lowest Great Northern showed a decline of

24 points from our last quotations and of 42 J^ points from
the selling price early in February. At the same time North-
ern Pacific was 17 points lower than at the close last week
and 2&}/2 lower than on Feb. 14. Manhattan Elevated,
Metropolitan Securities and Metropolitan Street Railway
were down from 4 to over 7 points on uncertainty as to the
success of the proposed merger plan; but these issues re-

covered to-day on the official announcement that the plan
has become operative.
Rock Island shares have been notably strong and several

active railway issues have been relatively steady, which, on
the general downward movement, declined an average of
only about 2 points.

Anaconda Mining, on the other hand, lost 24 points.
National Lead 13 points, Smelting & Refining 9 points
and Con,solidated Gas 15 points, the latter stimulated, as
noted above, by legi.slative action to reduce the price of gas.
For daily volume of business see page 499.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS
PTeefc Ending Mar 2

Alice Mining
Amer Beet Sncrar
Amer Malting Tr Oo ctfs
Pr Tr Co ctfw

A.1S0 Merchants. 1st pref
Atch Top & S Pe rights.
Corn Prod Tr Co ctfs
Pref Tr Oo ctts

Del* Hudson rishta
Detroit South Tr Co ctl«.
General Chemical
Preferred

H B Cliitlin Oo
Illinois Cent leased lines
Internat Steam Pump...
Pref . rred

Knlck Ice, pref
Manhattan Beach
Metrop pcur ctfs of dci)
Metropol St ct'a of dep..
N Y Dock, pref
RR Sfcnritie.'i 111 Cent'l
stock trust certificates

Standard Minlner
Tenn-'S.seeCoal rights...
n 8 Leather, i)ref
Vandalia.
Vulcan Detlnnlng
Preferred

Bange for week I

Lowest

1,500
400
300

1,600
331

19,802
1.625
150

24.636
100
150
139
1(K)

70
100
600
100
15

4,700
2.400
616

50
2i'0

3,800
K'O
100
600

1,200

$314 Feb 28
2634 Feb 26
5 Feb"8

26 Feb 26
10834Feb24

VFeb26
17^Ma^ 2
57 14 Feb 28
2>8Feb'26

l()l3Feb24
78 Alar 2

10634 Feb 27
117 Feb 27
10334 Fob 27
30 Mar 1

843^Feb28
78i8Mar 1
10 Feb27
70i4Mar 2
116 Mar 2
SO Mar 1

97 Feb26
$,-i3<Feb24
6i9Mar 2

117 Mar 2 117
83 Mar 21 83

Highest

$4 Feb 28
27 iv Feb 27
5 14 Feb 27

27 K,Feb 27
109i4Mar 2

i8Fel)27
177BFeb28
57 14 Feb 28
2=>4FebJ7
10SPeb24
8 4 w,Feb L'

7

10G34Feb27
117 Feb?7
105 Feb 27
33 Feb27
843BFeb28
78i8Mar 1

10 Feb 27
71 Mar 2
116 Mar 2
80 Mar 1

Mange since Jan 1

Lowest Highest

97 Feb 26
$334 Feb 2 7
7 Mar 1

Mar 2
Mar 2

lli4Feb26 12i4Mar 1
fi2i4Feh"8' «3'.Fp>i2<"

$2 KiJan
26 Jan
5 Feb

2.T Jan
lOCi^Jan

sFeb
17i2Mar
57 Feb
2 Feb

10 Jan
77 Jan
105i4Jan
1

1

6\ Feb
10334 Feb
28 Jan
79 .Tan
771%Feb
10 Feb
70 '4 Mar

ll.T Mar
78i2Jan

$6 Jan
35 Jan
6Wan

29 Jan
109i4Mar

•sFeb
19i4Jan
581*Feb
27«Fel)

11 Jan
84iijFeli

10684 Feb
117 Feb
105 Feb
37 VjPeb
8534Jan
80 Jap
1534 Jan
71 Mar

lit! Mar
83 Jan

9« Jan I 98 Jan
$3-70Jan $500Jan

fiiaMar 7 Mar
115 Feb 117 Feb
83 Mar 83 Mar
9 Jan 15i4Jan

Outside Market.—The improvement in the outside market
begun on the closing day of the previous week continued until

Wednesday, when a break on the Stock Exchange resulted
in a general lowering of prices. In the mining department an
incident of the week was the appearance of the new Butte
Coalition Mining Co., which has been formed to take over the
Heinze properties. The stock "when issued" sold up from.
42'^^ to 45, but then broke to 32. It recovered to 35 and end»
the week at 33^. United Copper common rose irregularly
from 73'^ to 75, fell to 67, and closes to-day at 67K- Nevada
Consolidated Copper was active and made a new high record,
advancing from 14 J/^ to 16 J^. Greene Consolidated Copper
was strong, and after opening fractionally lower at 26^;^
touched 28, the final sale to-day being at 27K- Boston Con-
solidated Copper advanced from 27 J^ to 29^ and then broke
to 2734- Copper Securities from 38^ sold up to 40}^, but
closes at 38}^. Interborough Rapid Transit sufTcred a de-
cline from 228 to 219,butrecoveredsharply on the announce-
ment of the Attorney-General's refusal to bring suit to pre-
vent the traction merger, reaching 231. The last sale to-day
was at 228 J4- Intcrborough-Metropolitan shares were weak,
the common falling from 53 to 51 ^ and ending the week at
51 J/^. The preferred fluctuated between 88 and 92, closing to-
day at 89^. Chicago Subway from 49^4^ went to SOJ^.then
dropped to 44^ and closes at 47. International Mercantile
Marine preferred rose from 33J^ to 35^ but weakened to
321^. Houston Oil preferred also suffered a material falling

off; from 55 it dropped to 50.
Outside quotations will be.found on page 499.
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blOCKfr—HJUHhHI AND LOW b-Sl HALh tKIVKS -.t«m;k-. saLf' II
Jiani/e loT y^ar mun

i'ear ' f.HiC t

Untmi^tittti • %l e\%* it e» *t

Feb >?
M'' MfitiMvfin ti - ft, t.^a.i 1* ,. /•TKiay

Mai ell 9

NEW Y(HIK .STOCK Hi'
Wei-K
Siiai"

'niltajltXOI /"".ar&4*rr M«ftA<

F9h -J* Feb U6 Feb -JS March 1
KXCHAN'il-. LomeM Hitin,eu l.owehi HiuiieMl

HOVi P03., 90 'e 91

H

89V) 91^ 88 •« 901* S8»8 S9\ 8«'i «94
Uxiilrnniim.

A tch. 'rui)»k>«tsSiiDU Kf
'* Di. pret

7»,3.-.( 8R»»M»r i 90'hJaul3 77V Mm> i):\ Kw
102 Hi I02'f lOVJi^lOU lo3 103 102 Vi 102 V lo.-u^KH lo2'v 10.( V 2,4001102 '4 Feb.^UOO Jan 3 9J Jan 1 05 -V Sep

J 7o .\pe1(50 IGi*'-. ICO icl'.. 16 > li!l i;.7'4 159'- J5.1'i 1.-.7'-
1
.-.7 1 57 Atlaiitic<;ou«t Line UK.. 1,9 •• 15-i'i .Mar / 16, \ Jan . 120 Jan

110^8 11 11^ 1U'3.| 111 ' 110B„llii, 10il-'4 \H)% l09'4 1103^ 109'4 llO'f iJaltiiuorc <fe ohm
9(!'4 96'<I>l>o )ir<M

14.^00 1 .ii-V 1 .-0 !'. 11: Jiin ', I'O'.^ Jan 117 Au>
•9C.>-j 98^ "!Mi'-2 9.»<'-. •97 9SV,1 -97 98 vl 97 9?'. 325 9-* , >l.>i •. 99 4Jau 5 91 .Mai'iOo Auir
8-J Hi Hi's SJS HOig .X3I4 79 1* Sligl 793|, 8O34 79*8 81 Bro<»klj-n Rai>i<l TniiiHit.. 137,480 78-. '>ir.7 9t'»Jiin2 i 5iiV-^l«- ; 1 v Not•81 8tt •81 M6 •81 ^6 •Ml 86 • »H 86 >'•< wr, Biittalo * SiiNiiiic. orel... *.» Jan 1- 87 i-Vb .« 8 1 1)«M :il'» .>lay

l70Hi 1703.1 170^.17134 17038 1711. If.S 1703, 16s36l0!.7^ 169^170 '4 / 'anartuiii Pacific
^ aiiaita SoiillH-rn

36,'iOi. 16-1 I'eb2- 17734 .Ian 19 130 '4 Jan 177 4.Sep
*d» 09 •()H (19 •67 68 V,

• 6 S 69 V/ 6 7-'M 67 » •67 4 69 4 lOli 07 „ .Mill 7.) ..I..N 8 .i7 -N... 74', Aug
•215 222 >215 222 •216 22J 215 215 214 Vt 21

5

•214 220 Ceutral ot New .leruoy... 300;212 Feb 19 231 4 J an 22 190 Mrt> .'.;5 net
5i>'8 57 56 >2 563., 56 Vi 57 Vi 55 Vj 5636 554 55\ 55 4 55«6 OliesapeaKK* Ohio 9,1101 547k Jan 5 6 '4 Jan 2. 45 4 .^U- 60 '8 .Mar•30 31'v *:'M 33 •30 32Vi 30 30 1 •HO Si •2978 33 CliicaKO ib Alton 2oO| 30 ,iau 4 38'4.(aul5 .SO Dec 4 4'-j Mar

•V7 79 •77 79 •77 79 77 79 •77 79 7834 78->4 Do pref 2ot., 74 4 Jan 10 80 , Jan 12 7.'. Oct ^3'< Apr
21 21 21 2136 21 21 Vi 2034 -n V JO'l 2l,3j 20 >, 2

1

ClucaKo Ureal Western.. 7.001 20 Vi Fob 2" 23 V Jau ii' 17 4 Mh> 25 '8 -Mm•85 HU 85 86 •84Vi 86 "84 "a Hoi^ 84 4 81- 84 4 1^44 Do 4 ]). c. (lebeni iirey ;:oo 84
'.J .Mar 1 86 •. Janl7 8.i'4 .Mm 89 S«>p

•7.S 791a •78 79

S

•78Vj 79)., 78 Vj 78'-. 794 7" 4 7934 80 I>o 5 [J. c. prel. "A".. 80. 75 JaulO 80 .Ian 31 liO J'ni 78 4 -Sep
8738 38 38 38 3734 38 3/ 3o 37 37 V 37 »4 38 Do 4 IP. 1'. prel. "B".. 3,.J0i, 34 ''. Jan 4 393„jan22 29 M»' 37 4 Apr

17»'2l80', 180 1813, 17958 181-14 17634 180 I76I4 17734 176 4 17"^ Clilcaeo BCilw. <fe !-i. I'auJ. 87,t20 176'4 .i«r 1 19; Jan-.'. 16H4 .Ma^ 187 4 Apr
•185 190 -185 190 •187 190 •m5 199 •i84 1.-^? 18,-.4ln5 4 Do peel iO l«.)4Mar 2 196 Jan 22 1><2'-; Jan 192 V, Aur
228 "2 229 \, 22718 230 226 14 229 226 V: -^29 22.7 4 226 V 228'h22J CUlcaco <fc North Western 9,3i'0 220 .la I! 4 240 Jan 15 alM0HJ'ncfi49 Jau
•252 267 •262 257 >252 252 •252 256 •252 256 Do pref 7i 250 .Jan 15 257 Jau 19 23 1 Jan 2«i5 4 Feb
•182 188 '180 190 •180 190 »180 190 •180 190 •iso" i'90" Ohio. 81. P. Minn. & <itn' 1-6 -i F.;b 15 198 Jan 15 150 JaL 225 Jau
*18i 192 •185 192 •182 192 182 195 -1x5 195 18.'' 195 Do prer i:to |.'..l,10 202 Jan 15 195 Jan 230 Jan

12 12 V! 12 123^ •12 15 13 13 V; •12 14 134 13V ChioastoTenn'l Traosrer. i'.ii'ool 12 FebJ3 18'4Janl9 734 Jan 20 Juo
281a 31 30 33 33 33 •28 V; 33 ^ 28 4 334 284 3,;'., Do prel

Ohicajro Union Tr.iction.

l,3.)U 28 Feb.

3

42 ', Jan -ii 174 Jan ii 4 J 'ly
13 13 124 13 I23e 127^ 11 '2 12V. 114 !-!'• 1 1 'e 1 -i '•- 7.300 10 Jail 10 13 '4 Feu 20 6 J'm 13-8 Feb
40 '< 40 k . --le 47

looialOl
45 45

101 10134

4.<i4 44 V/

100 lOOip
43 45 '4

9s--)8 99 4
444 4i>

97 98
Do pref 1,900

1,900
39 Jan 10
9/ Mar .

46 8 Feb 2 J

109 7j Jan 15
3934 J'ly
90 Jau

54 Feb
•loo lUl Cleve. Ciii. Chic. <fe St. L. HI Mar
•110 118 I15'8ll5't

34ia 35
*11534 118

3434 35 ij

"llli 118
33i\, 343t

116 ll.S

33 Vi 347s
•116 118

3338 34
Do pref 100

16,100
115^8 Kflj26
29ViJan 4

118 Jau 23
37 Jan 24

II514 J'ly
22i4Jau

1213, Mar
331a di% Colorado & Southern 30 4 Apr
721a 72 H 721a 721a 72V2 73 72 S, 72 14 7

-J 7l' 714 724 Do 1st preferreil 1,615 68 Jan 5 73 Feb 9 52 iMaj^ B97gDeo
513.1 624i 62I4 5234 52 5336 51Vj 52Vi •514 5 '.4 494 51 Do 2(1 ])referred 3,600 49 4 Mar '. 56 '4 Jan 12 32 4Maj 55 Dec

206 200*^ 20734 208 207 '4209 204 204 20334 204 204 20H4 r^elaware* Hunaon ...

l-'elaw. l>ack. (fe Wesfn.
2,200 203:4 \iMr 1 229 4 J an 18 178 4.Ma> 24u3, Oct

•460 475 •460 475 460 460 •150 460 •150 460 *4 50 4 60 100 r459 Jan 3 474 '4 i-eb :: y.ib Jau 198 4 Oct
46 46J-I

SB's 881-;
46 45 H 4434 46 42I4 45 4258 433e 434 44 Denver* Rio araniie 20,sOO 38 Jan 4 ^1^8 Jan 26 27i4M»\ 39>, Deo
88I2 88V; 8778 88 7g 88 88 ^7•'4 S8 87 4 87 4 Do pref 2,210 87 .Jan 4 91ViJan2- 83'4Ma\ 91i4Deo

•99 Hi 101 14 *99 101 •9934 10034 yaV2 99'-v 99 ^ 994 <)S34 99 Detroit tJniled 9 JO x93'4 Janll '02 Feb 9 76 4 Jau 96 4 Deo
•18 19
*38ia S9t,

•IS \\} •18 19 *l,«Vz I8V2 184 18 1.. '17 4 18 4 Dtuuili So. Shore <fc Atl.. 410 184 i-eb 16 22 'e Jau 11 11 '4 May 22 '4 N^of
39 39
42'^8 43^6
•78 78Vi
68 14 70 14

•38 Vz 3914
4 3 43'8
•78 7834
6936 70

37 14 38

V

413e 4338
77 78
67 69

3 1334 38
41', 42 •\.

77 77 14

67 674

37 3SI4

4178 42=8
773, 78
6734 68 4

Do prel l,.30l;

55,470
3,050
7,200

3J34 jiar i

4136 Feb2-
7 7 Feb 28
67 Feb 2b

4o Jan 11
^078 Jan 16
83 Jau 15
763gjanl6

21 Maj
37 4 May
7478 Max
55 Vi Jau

4 034 Xov
43 '4 Ai^4 L^rie ." 52'4 Aug
78 78\ Ij Do Istpret 85 4. -Aug
69 ^ 69>v

•76 80
Do 2d pref 7s\Aug

*75 80 '75 .SO •75 80 •75 SO •75 80 Evansv. <fc Terre Haute.. 75 Jan 8 76 Jan 2 63 J'ly 75 Atig
•85 96 •85 95 *85 90 •85 90 •89 90 •S5 95 Do prer 88 Feb 6 88 Feo 6 85 Xox •96 Aug
338'e3a9i-j 32612 3281s 314 327 305 Vz 318 30843164 314 317 Sreat Northern, pret 51,000 283 Jan 5 3i8 Feb 9 236 Jan 335 Apr

Oreen Bay&W.,(lel». clf.A 92 4 Jan 21; 92Vi Jan 22 83 Feb- 90 Jau
"H" "ii" "20^4' "21" '20" "/o'ls Do rieb. otf. B ""s'a 197eJan 4 23 4 Jan 19 17 .Alin 24 4J'u«

•36 37
80 83

•36 37 30 37 'li'ti" 36 "36" '36"
-35 37 tf aifana Klectnc

AIbo pref
20u 33 4 Jan 19 49 ieb 15 Apr 38 4 Dec

*7934 83 •79 83 •80 83 -80 S3 80 83 77 14 .Tan 15 84 4 Jan 30 50 J'ud 82 Dec
•110 110

95 y.iV
'114 116V •113 116 • 116 < 116 115781164 Hocking VaUev

' '406 113l8F6b 8 119 Jan 3 86*8 Jau 1214 Dei;
95 95 "v

174 174
9.. 95

173 173
-93V2 90V2
168 171Vj

934 954
I6834I704

94 95
168 169 4

Do pref 1,100
6,197

94 Feb 1
168 Feb 28

9i>76jan 5
1«2 Jan 12

90 Jan
15234 Jau

97 '4 .\ov
•172-58 174
*il^x 32

Illinois Central
i-owa Central

183 Sep
31'!'8 32 14

5938 5aa,

54 54

32 32
•59 60
•63V2 55

30 31
57 58 V2

52 4 53 4

•304 3i4
•57 60
•50 55

3934 30 7g

57 60
•51 55

:^,300
800
500

29 '8 J an 2
57 Feb28
524 Feb 2t:

3434 Jan 12
63

'4 Jan 13
•>8 Jan 3

24 May
50 May
29 4Mav

32 Feb"59 60 Do pref 61 liec
•53 56 |7'aDawlia& Michigan..

iVc.Ft.8.<feM.,tr. cts. pfd
583, Dec

•S3 8334 •83 8334 83 8334 S3 8334 8234 ^334 82 4 8334 82 Jan 29 84 4 Feb 7 81VJ'ne< 87 Oct
313^ 31a., *30ia 32I4 30 V2 30 Vi 28 4 30 Vi 2834 29 4 29 '4 2958 Kansas City Southern ... 5','Jo6 28 4 Feb 2i- 3736 Jan 5 22'8.Ma> 36 '4 Dec

61 61
35 35

59 Vl 6O34
36 36

594 594
•34 -38

59 60
•34 37

60 60
-33 33

Do piet 3,40(1
325

59 Mar 1

31 Feb 2:;

'1 Jan 5
4i '6 Jau 12

52 Jau
28 '4 .I'ne

70 Feb
*33 35
*8B 92

r ake Erie<fe Western...
-Lj Do pref

474 Dec
88 88 '88 93 "88 93 •86 93 -36 96 lOU 8s Feb26 J9j4jan-.5 91 J'ne

J290 Jau
106 .vlar

•Vb" "78" Li. Shore & JVtich. SoutU'n J350 Mar
'I'-S^'W •74" "76" *73" "76" *72""76"

*i2K 75"

1454 140
Long l.ilanri 67-"'8 Jan"4 81

'4' Jan 16 50 4MaT 7373 Nov
14714147's
159 159
69 69 h

11538116'^,
24'8 253b

•110 148

14734 148 V. 146 148^ 145414634 145 146 Louisville & Nashville..! 18,30*U 14.1 .Mar 1 156 4 Jan 19, 1:134 4 Jaij 157 -8 Sep
158 158 157 158 155 157 15.5\ 159 4 1574 l."i7 4 Ril anUattan Klevarcd...

ITAetrop. Secur., sub. rec.

2,300 155 Feb2^ 162 Jan 26 161 May 175 Feb
6S'4 69 If OS's OSV; 65 66 4 67 70 704 71 19,300 65 Feb 28 'y 4 JaulS 68=8 Nov 9 1 .Mar
II5I4II6 111 116 11114114 114 116 II54II6 -Metropolitan Street 39,400 111 Feb27 l-' Jan 16, 114 May 133 Aug
25 25 V; 2438 '2536 2378 2134 24 24=6 24 244 Mexican Central 20,100 23=8 Feb; 7 26 '6 Jau 19; I8I4.U'"

i 130 J*n<
26 .Mar

tl47Vil4y n45 150 145 150 •140 150 •140 150 Michigan Ceutral 260 J142 Feb23 149 i t.L,26, 155 .A.ug
lij^i 76 'i 76 76^4 76 76 76 76 76 76 76I4 7GI4 Minneapolis & St. Louis. 1,100 75 Febl7 8*14 Jan 11! 56 4 Jau S434 Oct•96 99

•151 155
•173 177

*96 ODV. *96 99Vj 96 994 95 100 95 loo Do pref 9/ Feb 7 I66i4jau 3' 86 Jau 106 Oct
*15l 154 154 154 1503^ 153 V 3593, 152 150 150 Minn. S. P. & S. s. Mane. i',io6 141 4 Jan 4 163 Jan 10] 89 4 Jan 145 Deo
172 175 •173 177 171 173 170 170 •169 172 Do pref 300 170 Mar 1 l!53^4janll 148 Jan 173 Dec'34 '4 3434

•68 69
lOUig 100^8

34 Vi 35 34^8 35V. 3335 35 33 Is 33=4 334 34 Mo. Kansas tt Texas 13,600 33 4 Mar 1 ;i6'6janl2 24 .Ma J 3» 4 Nov
•68 69 •G8I4 70 08 69 68 6834 *nS4 683,; Do prel .SOO 68 Feb 28 'J^'sJaulS 56I4 Mav 73 Aug
10014 101.^4

•142 148
10014101^6
U42 150

99 Is 166 4
-142 150

99 99''4
•140 150

99^4 9934
*140 150

Missouri Pacific 29,890 98 4 Kebl?
142 Feb 20

IU634 janiiO
149 4 Jan 12

94 4 May
137 Jau

110 78 -Mar
»\i'l 148

1^ ash. Chatt. A: St. Louis
1- ' at.of Max, nou-Ciuu.pl

158 .-Vpr
40 403^.
21^4 v:L34

148 14834

•39S8 40 V2 3953 3934 -39 3934 •39 394 39*4 39 14 i;-}5o 373.1 Feblij •1634 Jau 19 33is.Maj 45 Jau
•21 2134 *20'h 2134 204 '.iOVf •20 22 1933 1934 Do 2d prof 660 19=8 Mar 2 2134Feb24 1734 J 'nt 24 4 -J an
148 14yVi 147Vil4t>V2 145414a 1453^ 1464 145 4 146 h N. Y. Central & Hudson.. 35,000 1454feb2-< lj;6-4jau Si 13634 May 10734 .Mar

•114 120
•80 85

65 65 -63 06 *64 664 •62 65 02 4 •>2 4 N. Y. Chic. & St. Louis... 200 62 4 Mill 2 ' 2 -^ Jan 2ii 42 Jau 76 4 Dee114 120 114 120 •114 12U 114 120 114 120 Do Istpref 119 Jan 15 120 -6 Jau 27 114 Jly 122'-^ Jau81 85
200 8201

82 83
•20U 211 H2

-82 85
199 19J

81 82
•198 200

.SO 85
J 198 1984

Do 2d pref 50(1

360
81 Mar 1
197 Jan 2

9 1 34 J.^Q 9
204 -8 Jan 19

74 Mai
*191 '4 Dec

95 Deo•200 202
50'8 50^4
87 87'v
•90 92
222 224 'i
•112 118
•lOZ lOS
•113 118
13834 y^^
•38 43

N. Y. N. Haven & Hartt. J216 Sep
50'8 51 5OV2 51Vi 49 5034 49 4934 494 4fl4 N. Y. Ontario & Western. 11,220 49 Feb 2s "'•4 Jan 2. 40''8Jau 64 Mar
86Vj 87V2 87 873^ 84 87 84I4 ^5V 84=8 85 34 Norfolk & Western 27,800 81 Feb 28 9.'. 4 Feb 1 76 .May 88 1.1 Mar
91'a 9l'(. 90 92 *90 92 90 92 90 92 Do adjustment pref. 100 917sFeb2tj 96 Jan 6 91 4 Feb 96 -Aug

2-'l 223^4 •-:16 222 14 206 2184 2064213 210 4 213 Northern Pacific 139,100 199 Jan 5 232 4 Feb 14 165 Apr 216 4 Aug
•112 118 •il2 118 112 112 110 111 10;ti4 109 '4 pacific Coast Co

L Do Istpref
500H03 Jan 10 j:123 Jan iO 7814 Jau 109 14 Oct

*102 108 •101 liJ8 •101 lOS 101 108 •101 108 1105 Jan 5 166 Jan 29 100 Jaoi 108 Feb
•113 118 •113 118 113 118 110 116 105 115 Do 2d pref |i05'-2.JaulO 12234 Jau -20 85 Jan 109 Oct
1383i laySg 13878 139=8 137=8 13^ 137 8 138 4 13734 138 4 Pennsylvania 95,830 137

'"s Feb 28 147 4 Jan 2:^ 131 4 May 148 Aug
"38 43 38 42 •38 42 38 42 37 43 reoria<fc Eastern 3 J F'ebl. 46 •.Jau 15 27 Jau

77 Jan
4834 .\pr

Pore Marquette 106 Feb

"si" "si"
•105 10711?
138 1393^
•92 93

Do pref ^55 Feb 20 «55 Feb'jc 78Li8J'ly 87 4 feb
"'".'.'.'."^i"

*86""8"4"
"I'i" "ii" "79" "79" •77" "8'24 Piltsb. Cm. Chic. Jfc St. L. SOU 78 Feb 28 87 Jan 24 70 May 8734 Mai-100 H,8 •105 107 V2 105 1074 105 1074 105 1074 Do pref I06 Jan 22 108 4 Jan 2.1 105 i'eb 112 Mar

137=sl40ie 138 141 136 13834 1354137 13478 I367e 13eading
XXlstprel

4l5i900 1 34 »4 Jan 30 j;164 Jan 23 j;79 Jan 143=4 ><'ov
92Vi 9'JV
99I4 100

92 V> 92V<
•loo lOlV;

92 92
100 1014

894 894
98 1004

•914 92
•98 1004

1,.^20
500

89-., Mar 1
06v=Jau 2

J6 Jan 2^^

16-' Jan cO
90 May
84 Jan

97 sep•99 loo's
251a 26 '.J

65 65 12

2(1 pref IIOI Ivov
2538 27 -, 2688 271s 26I4 27 25^8 26=8 26 >4 27 Bock Island Company 33,010 2338 Jan 3 28 4 Feb 6 2 134 Dec 3778 Jau
66 Vz 67 05 V2 06^

21 21
664 66
21 21

65 "8 67
'2Z 22

66 V( 6634 Do pref 14,660
300

61 4 Jan 4
21 Feb27

67-^ Feb 6
-7 Jan 12

60 4 Nov
12 J'ne

85 Jau
Ot. Joseph cfcQr'dlsland.
!>' Do Istpref

25 Deo

"60""6"l"' *6ii^"6"3"
33" "33"

66 603,

66 66

-iis"
"74" "so" "30"

•69 72

' '200
700

62 '4 Jan 2
30 Mar 2
60 Feb 26

69 >4 Jan 12
40 Jau 12
72 4 Feb 5

404 May
•^ii J'ne
(>7 Dec

65 Dec
•.... ...... Do 2d pref 35 Deo•62 65
•4514 4534

•168 188
24''„ 26I4
677g 577j,
66 60 hi

1173^ 117^4
38 3«3a
99io 99^.
•97 100
34 14 34 oj

St. Jj.&S.Vt., 1st pr6f.... .mi4 -Mar
45 46 Vi 46 4'J7j. 454 46 4514 46 14 4538 46 Do 2d prei 3,300 45 Febl: 51i4Feb 6 45 Dec 73 4ilar

•168 185 •175 186 -168 185 •168 1S6 '168 186 O.&K. I.com stock tr ctfs 190 Jan 3 190 Jan 3 175 Jan 194 4 J'ne
24 14 253^ 24 '4 26 '4 24 244 •J4 2438 2358 24 St. Louis Southwestern.. o'.om'i eoJiJan 2 2'

'8 Jau 19 20 .May 27 4 Jan
56 57 1. SO"-. 58 55 56 55 5578 5473 oSSg Do pref 3,500 53 Jan 5 61 Jan 15 65 No% 66'i8 -Apr
66 V. 07't 66 « 6714 65 66 14 6434 0534 65 4 6534 Southern PaciHo Co 54,050 64 '4 Mar 1 '2 7j jau2^! 5734 May 7238 Feb

11734 11734 117Vill7-'p 117 118 117 118 1171411714 Do pref 2,000 117 Feb2H llS'sJanie 11534 Jau 121*^4 iJeo
38 3914 3S>i. 39''e 3734 3834 37 7e 384 384 384 Southernv.tr. cfs. stmpea 67,548 3534 Jan 2 4.: -6 J an 26 28 May 38 Sep

:

100 100 loo lOO'e 99'sl66'4 100141004 • 100 Do pref. do 1,200 99 FeOl. 103 Jau 16 95 Apr
97 Apr

102 4 Sep
'97 100 •97 100 •97 100 97 100 97 100 M. «fc 0. stock ir. ctls . .

.

99 4 Feb 3 99ViFeb 3 1004 Aug
34 351.2 34 V 35 V2 334 34 14 334 34 334 3334 Texas & Pacific liaoo 3234 Jiin 4 393^1 Jau 24 2934 Apr 41 Mar

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Unnko

NEW TORK
A.etna
America 11 ..

Amer Kxch.
Astor
Battery Park
Boweryli
Butch'8<fcDr
Century II

Chase
Uhatbam
Chel.soai:xc'

Bid

205
620
265
750
135
325
170
175
700
310
ISO

jlsk

215

265
••525

145

180'

185

315"

liauks
Chemical
Citizens' (;trl

City
Coal & Iron.
Colonial Ii ...

Coliiinbial; ..

Commerce...
CouHolidatcd
O'ruLxchgeli
Discountll ...
F.a.st Hiver..
Fidelitvli
Fifth Aveil..

Bid
4200
137
t276
24ft

600
400
tl91
155

iruj"
150
200
3«00

Ask
4300
142

255

1193
165
3774

160

4"200

Banks
Fifth
First
I4thstreet1|.
Fourth
GalLatin
Garlield
German .4.m1i
German Kx1|
Gcrmania'l ..

Green wicli II

Hiiiuiltoull ..

Hanover
IiM|) <t Trad.

Bid Ask.

340
785 800
200
2124 217 4
400
600
165 175
410
500
295 300
210
515 520
575

Banks
InterboroH..
Irving
Jeffersonli . .

.

Liberty
Lincoln
Manhattan'ii.
Market AFul
Mechanics' .

Sleoli & Tra'i
Mercantile .

.

Merch ExcU.
5Iorch.ants'..
Metropolis

"

Bid Ask
162 4 175
245 255
195 2'JO
600 520
1500 1750
310 325
265 2724
275 285
170 180
262 4 270
170 175
170 174
375 400

Ban lis

Metropoli'n^i
.Ml Mornsli..
Mutual^:
Nassauli
New Amster
New York Co
N Y Nat Ex.
New York...
19fh Wardll.
North -A.mer.
Northern
Orienlal'il
l'acLli(V

Bid ASk
180
215
300
200
450 490
1200
205 210
315 320
400
300 no
160
260 J70
240 .'50

Park
People'sll
Phenix ,

Plazall
Prod Exchll

.

Riversidell ..

Seaboard 6 ..

.•^ecoud
Shoedi Leth.
Statell
34th Street..
12th Wardll.
{d Ward',

Bid Ask
490 500
300 325
180 1H5
575
170 180
250 280
6350
700
175 185
1700 2000
195
225
150

* Bid and asked prices; 110 sales were made on this day. i Less
i Sale at Stock Excliange or at auction this week. sTrost Co,

... ;>ieiropoiis"i. .j(o luu i-acuic" .;*u so\i 2.iii \'

, thau 100 shares, i: Kx-rightjj. 1| State bauks. a Ex.dividend and rights. ftK-cs itook.
certificates. li . \ss(i»sme<ut yaid. .» Sold at vrlvate ««1« at Uiis ynce.



MAB. 3 1906. Stock Record—Concluded—Page 2 493

srochs-HJaHKnr anv lowest sale pricec

Stttumav

•130 l.-i*2

343g a436
37 37
55^4 6634,

•11BS6 118»4

1613f.:52'-J
•y6>-j ytiN
95

23^4
4«'6
•37
*-M
46 Si

•26 ^4

•55

90 »«

49',
36';
aos
40 1;

57

•26
• 100
161

•205
• 100

IVi

•47
141
13 J

• lay
104
45 14

Monriav
Feb -'>

i:iu:'4 io0'4
34^2 34 S,

3U^4 37'-.

55^4 5 ''•'4

117 U7

15 {"si
54""

95 Sj 96
9 5 Hi

89'4
86 4
5i3^4

48 Sjm\
19\
464
•26 4
27

95 •*4

89^4
>-G4
24-'4

514
3S4
214
464
•27 14

27 m
56 14

•243 '^02 »'i43 253
^134 ZU'.j 214 22
b\)% 60a( 59 4 59 4

lloa8lll>^ 11U4112'4
-28 4 29 S 28 4 28 4
95 100 -95 100
43 'fi 43'<,j 43 43 4
1014 loi4 1014102'4
34 4 34-'^ 34 4 35
92 95 »92 914

'230 240 '233 240
94 94 94 94
i4 ^^ *8'4 ai^

363* 37H 374 38><

46 46'( de's 47 H.

22 22 *21ia 23'ii

»45 4 49 *45 48
73 73^4 72 4 73
117 1174 U7 118

5 4 '5 6
26-'>j

luo4
162
124
2^25

llO
i2
48
141^^
139
140
104
46

»10» IOSI4
250 \ 283 4

•167 175
16 4 1634

-54 56
42S4 43

•105 I06
6338 l>4'2

•92 110
204 21)

160 41 6934

64 5438
• 86
•176 183
«106 107
170 4171
•2II2 224
M'a «4''i
•60
63 14

67^4
• 115
•1534
•87
82

10338 1033t,
•155 160
100 lOO^j
44 14 45
96

75
63 '4

67

*26 27
«99'eloOS-
ldP4 162''

123 -4 12 4

•205 225
•100 110

12 12
•47 48
1404142
138 140
139 139
IO4I4I043B
45 45';

108 108
2S1 '285',

150 liiO

«16 18
*644 56
43 44 3^

lOa'glOtJ
63^4 64',
*92 110
204 20',

158 162',

Tvfutiav
Feb 3?

130 4132
3434 35
37 4 37 4
^b\ 5534

11834 119 M

•9514 95
95 '-I

894

'243^
514
3S4
20
*46
27 4
27 4
564

243
21«8
60
110
29
•95
43
102
3334
•92

9514
90

53S8

38-.
21
46 4
27'-.

27 K
56-.

253
22'V
00

112
29

loo
434
102
3434
944

234 ^240
•9I4 934

8=8 »\
38-'4 383,_

46'« 47>8
•214 23',
•45 49
71 '4 7 3':

116^4 11634
•5 6

•26 2(
• 100 1003,
1593,> 162-
12.: 'a 1-1

•205 225
•105 liO
•12 124
47 47

14034 143»8
•138 140
^139 139
104410434
444 *^'i

107-4 108
27n4-^4'-i
155 155
•16 18
"54 4 56
44 4434

1U6 106 '4

63 4 66 '4

•92 110
204 2II4
I564I59I4

Weuneniai,'
Feb 28

'

131 133 4
*34 35
364 364

*54 56
11741174

i49'^i52''-
•9534
96
90

"2314

60 4
3-i

20
•45
^26
-'6 'q

96'.
96
90 "4

"24 4
53I4

3S34
20 '4

464
28
2 7

56'.

iJ46 246
204 22
59 59

107 1104
•274 29

•95 100
404 43

101 4I02
32'^! 34
93 9334

'230 240
•9I4 934
•S'-ia

•37
46

*21'2
^45
68 4
116

38
464
23 4
48
714
116

March 1

132'.^ 132 4
•34 4 35
•34 36
55 55 14

117 117

1 49 i^ 15634'

•Liu '4

95
8J34
86 4
23
49 '8
'30
20
424
"25
26'8
66

95 4
.10

86 4
23 Sg

51-4
40
2034
434
27
2R34
56

'248 255
203k ^21

;)!<'fl 9
106>4 10734
•^734 2-

99^8 9918
40 V 41'.

102 102 ,

3134 3i';
92 92

'230 240
9 1^4 9 '.

8^ 81,
36

tYiday
March 2

132 134
34 «« 3 4 Of

S63e 36 4
65 55
1164 117

149
9 J '-^

95
00%

'V'J's'
484
33
•20
44

*26
26'4
55

151 '4

96 4
95
914

"2314
50I4

3834
21
45
27 4
263,
55

I^irrt Avenue (N. V.)...

olerio liailwn-sJiliit'lii

Tol. St. L. .fe W. V. tr. ctf.«

Do prpi. vol. ir. ctfs.

Twin City Rai.Kt I'ransit

Do prel

Union Pa<^il1c

Do prci
UDitRysInv'totSauKraii

Do pre'
Uuitert Rys of SI bou. prei

237 245
20 '8 -OV
57 57

104''sl,i7'8

*97 91414
4'1'p 411^

101', U)l
32 32
*90 9a
'230 240

16
90
83 14

•16
•55
56
99

•238
66 "a

97 'e

16
60
66's
99 '4

242
5634

•103410b
31'e 31'8

•104 1053,

8*334 83-<
.108 125
154 156
•77 80
12 >4 12'.

814 81':

4779 4838
•92 92 4

•121 130
•84 ....
•25 ^28

•62 »2 64
50 '4 50 4

•109 110
81 81
4l's 423^
107 107 '4

494 50
•1144115
494 494

•234 -.48

931, 93 14

•161 171
•180 185

54 65 4
86

175 18J
107 4107 4
171 1714
•214 224
84^4 84I4

60 65
63>4 «336
67 4 OV'g

11534 119
16 16

•87 90
82 4 83',

1034 103 4
159 159
9934 luO
4 334 44 1.

56 4
544

y;>"8
•1434
57
66
9'J38

238
57

97
16
57
673|
99 4
242
58'.

•103 4106
314 32'.

10434 106 4

564
55''i

SO
•175 180
106 lllO'..

169'4 171
2134 22'.

8418
•60
62i<j

67 "4

115

844
7 5
631^4

674
119

1534
•87
80

103=,
159

16'
90
83
103'
159'

9934 100
43 4 414
96I4 9 7 ••'6

•15 16
574 1>T^
564 5734
•99 '4 loo
238 242 4
57 58 4
105 105
30*8 3^

105 106

84 84 =8

•108 125
156'8l56't
784 80
124 12',

•8078 82
48 48't.
92 1« 92'e

•121 131
'84
•26
64
60
109
80
4II2

90
28
6434
60 4

109 '4

80
42'-.

10634 107'
494 50

S115 1J5
4734 47''

'234 248
•93 93'

•162 170
•176 185

84 4 S''

108 125
154 156'4
79'8 79 'e

124 13
>80'8 «l'l
46
92

•121
•84
•25
60
60

48 '8
921.

125

28
64
5034

108 34 109
-80 82
4114 42^,
106 4107%
49 's

60J<

'1144115
«464 46 4
'234 248
OS's 93''8

54
27 4 274
100 100
1 53 '4 1 5934
12-2 123
205 225
106 110
114 12
45 4 47

138'8 14134
139 140
138 138
103 4 104 '4

4334 44 4
1074 107'-.

268 279 4
152 160
"1514 IH
*544 56
42 4 434

105 "-J 106
614 64 4
101 110
-0 2018

156 159

53'4 65
83

180 180
104 106
16? 170
21 213,

83^8 84
60 75
6134 62',

66 'a ^T--

115 119
1534 16',

•87 90
10-^ 80
IO2I4IO34
155 156
9 J 994
434 44
954
1434

*56
53
96^4

^240

46 4
21

•44
6334
116
"5
'27

36 '•2

47
214
49

116
5 4

28
100

la loo's
l5.<3g 155 4
1214 12234
205 225
105 llO
III4 114
424 46 4
13834 140 '4

139 140
138 1394
10334 10334
43 44

lo7 10/
261 270
'152 160
•15 '4 18
•544 56
42 14 43
106 I06
60 6234

•il2 110
1934 20
1544 157

8
36
46 '4

214
*43
68 4

NEW YOKK STOCK
£XCHAN«E

Sales 01

the
Week

Shares

94
8

3634
4734
214
48
70 4

116 117
'5 54

*27 2S
100 100 'a
l5j34 i5(5i2
122'4 1J2:V
205 225
105 110nh 113^
43 431^

^138'ol3jL,
•136 14(1
138 i:;s
104'4 1o4'..43

'4 44
106-.; 106 4
262 268I4
150 '4 15 01^4
'I5I4 18
53 56
42 '4 43

105 4 105 4j
61 03

101 101
1934 lti3

152 156'.

Wal)!isi»
Do i>r<!<f

Weatern Muryianrt
Wheeling*! LakeKrio...

Do Istpret
Do 2<1 j>ref

WiBconmii < "•ntr.il

Do piei
IiKliiKtrinI ife AtiMcell

Adams Kxpress
Ilis-Cliiuniers
Do iiref

AmalganiHteiKJoiiper
Amer Agricult Chemical.

Do pret
American Car & Foandry

Do pret
American Cotton Oil

Do prat
ATOerican Express
American Grass T'wine ..

Amer Hide & Leather
De pret

American Ice .Securities.
American Lin.seed

Do prof
American Liocomotive...

Do pref
American Malting

Do pre!
Amei'Snielter.s Seopref B
Amer. Smelt'g tfc Keliu'p.

Do pref
American cSnutf

Do pref
American Steel Foimdr's.

Do pref
American Siifar Helinm.i;

Do pref
.A.mer. Telepli. & Tele?...
Amer. Toljac. (new), prel.
.Muericaii Woolen

Do prel
Anaconda Copper..

05
105
29

102

97
I514
58
56 It

99
240
674

105
30'.

1043.

634 56

\"L" ifi"
.cl03 104
1664 llJ8

21 21I4

83 4 ^.i-.,

HiO 6538
61 62
67 67't

*110'4 119
154 i6

•87 894
714 '':-5'-..

1024 162 4
155 158
98 99
42 '4 434
96
15
55
52
96'.

65

1.150
800

1 .300
900

1,4'"'

lOd
928,951

490
2.756
o,16u

•200

26,200
9 8,3 .'.I

2,100
3,70
l.li'O
300
900

1„500

5<l

6,6Jt
'.',600

573,741.
1 ,20(

100
24,650
1,100
8,400
300
260
30U

1,200
2.300

32,09(
400

43',350
800
100
100
400

c5e,.U0
5,000

Range lor Year JHOfi

On basis 1 1 1 HJ-s iiare lolsl

Lomest Htqhest

1304 Keb27
32^4 Jan 9
35 Jan 5
51'4 Febl7
116 Feb 6

rlH!)!^ Jan 17
36 Jan 2
40 -• J an I 9
59'8 Janl9
122 '4 Jan 22

148 Jan 8
95 4 Feb 26
88 4 Jan 2
87 .Ian 2
85 '4 Jan
20 '4 Jan
40 4 J an
3 Jan
17'% Jan
41 4 Jan
25 s- Feb 1
26-2 I Ko28
55 JIar

Brooklyn Union uas
run.sw. Dock&C.lmp'i

Butterick Co...

56'6
86
190
10.:(4
168'4
214
.-4 4

80 •>8 83
108 125

1149
•80
12
80
46
92

5121
84 "u

25
62

150 '8

»0
12 ip

h03.

46-'t,

93
122
84 4
25
62'*.

96 4
15
56
5,S

97

55 56
103 4104 4
2834 29^4

102 102 '4

494 50'.
108 1« 109
80 4 80>-;

4038 414
10.) 4 1064
4818 49',
1134114
45 50
'234 248
9318 933,

'161 170
'176 185

77
108
147
79
12
7934
45 '8
92 4

115
•84
24
•60
4834
108
80

8238
125
149
79'8
12
80
46
92 4
126

172
103
167
21
84
•60
?6138 bl3f,
6634 (57 "4

11534 119
"15'b 16
87 89 4
72 4 75

102 410234
*lo4 158

98 '8 98 4
4 2 -'8

9534
1434
55 '8
51 'i

96
240 240
56 564

103 4106
'28^4 29-38

101 1024

43 '4

9618
16
65 '«
52-8
974

(lentral Leather
> Do pret

Colorado Fiiel<k Iron
Do pref

Col. cfe Hock. Coal & Iron.
Consolidated Qas (N. Y.)
Corn Product.s

Do pref
Distillcr.s Securit's Corp.
lilectrio Storage Battery.
Federal .Mining & Smelt'g

Do pref
Qeiieial Klectric
international Paper..

Do piel
Intornaiioual Power..
iCuickerbocicer lce(Chic)

' atioual Biscuit
l)rel

Xat Euaiueiiug&Stamp'g
Do pref

Xational Lead
Do pref

Now York Air Brake
North American Co., now

i,:;oo
3.500

36,950
500
350

6,51
10,680
1,08

140,15"
701
200

20,401'
l.si.'.

144, s2..

lOu
2,700

216.103

20U
20,147

§240 B'eb28
2018 Mar
57 Mar
103 'h J an
•24 4 -I an
93 '.J J an
39 12 J an
99'bJuii
31->4 Mar
9 2 Alai

222 Jan 11
9 Feb 17
8 Mar 2

36 Mar 1

35 '4 J an 2
20 Jan 6
41 la Jan 12
68

'-.i Fob '.'8

116 Feb 17
5 Jan 3

25 .Jan 9
c 9-H h'ebJl
l.j3'«JMar 1

12112 Mar 1

220 Jan 2
107 Jan 26
11'^ .\,.u .

4 i 4 Mar .

j:l:iS'8 .Mai- -

138 '8 Jan 3
l38 Feb

2

103 4 Feb2.-
40''6Jiai 4
103 Jan 3
j;230 Jan
15 11 '4 .\l al-

io 4 Feb 24
5i Feh2
414 Feb 1

103 -.i Jan
55 > Jan
95 Jan 15
17i2Jan 4
152 Mar .

16') Jan 18
56 4 Jan 1
51 Jan 30

Range lor Previou$
year (1906)

Lowest

Natio
Do

24
66
49:'g

1084
80

403g 41 '4

10.-."4 10638
474 1«4

111 HI
48 48

234 245
93 1* 93 4

"161 170
•175 185

79
*108
147
79
11
80
45 3j

"92
115
"84
•25
•62
4934
109
8O34
40

SO
125
148
793,

12
80
46
03
126
86
25'.

yi6

5038
110 4
81'8
111*

Oacitic Mail.
eop. Uas-L.cfc C. (Chic.)

Pittsburgh Coal Co
Do pref

Pressed Steel Car
Do pref

Pullman' Company
l»ailway Steol Spring...
iVDo pref T...
Republic Iron & steel ...

Do prel
Rubber Goods Mfg

Do pref
loas-Shollleld St. & Iron
Do pref

Tenn. Coal, Iron cfe RR..
Texas Pacific Land Trust
Union Bag & Paper.

Do prel

S''

2U(
2,700
5,700
4,900
2,90u
200

3,300
2,911

56,350
:i,5 29
1 ,«;oi.

7,050
5,350

19,53
1,200
8u0

24,250
1,900

1
'

11,600
40u

14,100
8,100

6,894

105 '8 106 4
48 49

lll'-«lll''8
48 48

•234 240
93 "a 93'8

160 162
175 190

U. S. Cast 1. Pipe Jb Foun
Do pret

United states Express...
U S Realty & Iniprove'nt
U S Reduction cfc liefin'j

Do prei
United States Rubber...

Do Isipref
Do -A prof

United States Steel
Do pret

Virginia-Carolina Chem.
Do pref

Virginia Iron Coal & C.
VV eU.s Fargo & Co....
Vt ost'n Union Tele'gpli
West'gh'seElcfcM Igassen

Do Istpref

4,500
1,95(1

1,600
1 ,450
4,5100
601
12,.!

200
7oo
90U

0,400
3,3o5
2,100

422,062
99,225
11,910
i,126
450

81-'4.Ian
138 Jan
a; 1 03 Mar
I61; -2 iMar
21 Feb'
83 i Mar
58 Jau
61 Mar
66-34 .Mar

113-2 Jan
15 4 Mar
87 Jau 15
VO4 Feb -8

102 '4 Feb 2
154 'g./ an 30
98 Jan 2
42 '4 Mar 1
95 '2 Feb;
14 4 Feb
55 Mar 1

5134 Mar
96 .Mar 2

240 iMar -

5434 Feb 21
103 -2 Jan
2834 :Mar

101 Mar -

42 Jan
106 '4 Jau 1

';9 .Mar
112 Feb
12;i Jan 2
64 'a J ail 2
12 Feb28
79''4 .Mar 1
45 '2 Feb 17
92 Feb 27
5121 Feb 23
84 12 Feb 28
24 .Mar 1

60 'b o'eoi

.

48-, Mar 1

108 Feb i 9
79 '8 Fob 8
40 '4 Mar '.

105 J

1,650
1)00

44
HI
45

235
93
160
185

Jan 3u
Mar 1

Feb 17
I'CblO
Jau 2
Mar 2
Feb 8

l60 4 Jan 24
99 '4 Jan 2
98 Jan 18
934 Jan 17
87 4 Jan 13
264 Jan 24
53=8 Feb 2 7

42 Jan 29
2134 Feb 6
48i2Feb 6
29 -2 Feb 6
33 Jau 17
(54 Jan 15

5249 Feb20
27-'8 Jan J4

67 Jau 21
118 '4 Feb 13
3418 Jan 2

102 Jan 25
47 4 J an 24
105 .Jan2^
44 14 .Tan 11
95 JaulOi

249 4 Jan ..6:

11-4 .Ian 15
10 Jan 26
43 Jan 25
4 1 34 Mar 2
29i4Jau'22
5.! 's Jan 20
78 4 Jan 4

I2OI4 Jaul6|
6^4 Jan 24

29 .ran 2.1'

lOl-', Jan IS
174 Jau 181
130 Jau 12
220 Jan 25
107 Jan -.6

15 '4 J an 17
53 '4 -Ian 17
157 Jau 8
140 Jan 19
144''8 Janl9
109 Jan 22
48 Jan 6
110 '» .Tan 24
300 Feb I,

178 Jan j3
204 Jan 9
59 'i! Jan 23
49 ',5 Jau 24
107 4 Jau 24
83 's .Tan 26
112 '•2 Jau -9
26 '2 Jan 31

181^4 J an 23
19 '.1 Jan 3
6 1 4 .; au 3
59-'^ Feb
87 "B Jan 19
199 Jau 22]
ll2'8 Jan ^-A
18U4Jan 9
26 '4 Jau 15
90 Jan 13

x95 Jan 29'

68 Jan 15!
71i4Feb 6'

118 '4 i''el» U)
iSvJan 15i

88 Jau 16
95 'f. Jan 19
106i4Jan2.
16334 Jau 5
107 Jan 12
514 Jan 19
103 Jau 2
17 4 Jau 19
62 4 Jau 19
64

't, Jau -4
105 Feb 1
24734 Jan 15
62^4 Jan 15
t07 Jau
39 Jau 12
110 4 Jan 9
43 Jan 9
106 '4 Jan 15
97 4 J an 12
112 Feb 3
.);165 Jan 12
83 >4 Jan 21
15 '4 Jan 19
84 Jau 18
.53 Jau 17
96 ^f) Jan 24
138 '2 Jan 26]
944 Jau 20
34 .lau 2I

71 Jau 41

5812 Jau 22I
.rll5 Jau 15
j;87-j Jau 15
46'4 Jan20

I !.('4 Jau20
5S Jan 2

li7 4Jan 2:

5612 Jau 24
^248 Jau 26
91 '4 .Tan 26
176 Jau 5
188 Jan 22

D.'O Dec
22'4 Jan
34 's May
5 1 3, Jan
105 Jan
^^1.1334 May
113 Jan
95 4 Nov
21 4 Jan
6418 Jan
80 J'ly
17 4 May
37 .M«>
27
15
36
20
20
45

?236
13

Nov
Mhv
May
May
Ai)r
Jau

Jan
May

Hiphest

464 Mil J

70 Jau
20 Jan
89 '« Feb
31 May

19II4 Jan
2734 J'ly
89 14 J'ly

W094 Jan
434 Aug
6 J'ne

29i2 0ct
2434 J'ly
15*4 Jan
36 J an
33 Jan
10334 Jan
4 Sep
20 J'ue
'1714 Sep
7934 J an

111 '4 Jau
163 May
99 Jail
6'eJ'ly

35 'i .rue
130 May
133 May
131 Dec
91 's Jau
2.) ''8 Jau
93 Jau
1004 .Mav
175 Dec
lO's.lau
60 Dec
40 Sep
IO24K0V
38 May
80 Au^
1134 May
175 Nov

834 J'ue
40 Au^
k34'8 Jau
76 .May
00 Jau
75 Jan

169 Jlay

18's J'ue
7() ''8 1' eb
18 Oct
lO Jan
52
110
11
80
2 4 '4

Aug
Aug
Aug
Aug
Jau

97 -''g Jan
140 Maj
'.>5Sg Nov
33 .M;ij

97 14 May
12'8 .riy
45 '8 J'ly
33 "2 Jau
87 Fob

230
30
93
15
67
24
94
60
100
68

May
May
Jau
,lau
Jan
-Mar
Jan
Jau
Jan
Jian

374 Jau
8 --'8 J'ue
68 Ian
lo'g Jan
79 '4 Jan

i 1 10 Dec
77 Jan
18 Feb
35 Jan
3334 Jan
98^^ Jau
75 Nov
24'«Miiy
9034 May
28-'4 Sep
103 -t May
36 J'ne

^•2'2B 4 l>ec
92 Jan
152 May
1 87 4 Dec

141 Dec
37 '4 Apr
4334 Apr
1)5 Apr
1224 Apr
1611 J'ne
15134 Deo
loin's P'eb
92 4 Dec
94 4 Dec
>'5 Nov
24 '4 Sep
48 Feb
30 Dec
1934 Mar
48 Feb
2s4Mar
33 4 -^.ug

64 4 Oct

{250 Feb
2 4 '4 Dec
68 Feb
HI -'4 Deo
29i£.Apr
95 Aug
43-% Apr
104 4 Apr
40 is Dee
97 F'eb

246 Feb
14 Jan
11 '8 Dec
55 "8 Mar
36 Deo
23 Dec
48 4 Apr
7 6 '4 Dec
1223, Apr

834 Jan
28 4 Mar
102 Nov
170 's Dec
137 Dec
250 Nov
110 Dec
18-38 -Mar
67 4 Apr

1543,4 Dec
141 .-i.ug

U8 4.)an
109-'„Dec
47'* Nov
108 4 Mar
295 Dec
£215 Feb
22 4 Deo
60 la .Ian
47'* Oct

lii5'b Nov
59 .Mar
105 Mar
20 Deo
214 -Mar
2234 Feb
79 .Ian
54 ip Dec
89 4 Feb

1 15 Nov
1 10 4 Nov
192 .Mar
25 '4 Dec
88'41-ec
100 Feb
63 De/»
69 4 Dec

120'4 Mar
31 's-Vpr
94 Apr
89 4 Dec

115 4 Deo
16834 Nov
107 Apr
oi'-U Dec
115 4 Apr
21 May
80*4 May
58-'4 Dec
101 4 Oct
25-' Aug
63 4 Dec
106 Nov
36'8 Dec
108 Deo
4134 Deo
10918 Apr
118 4 Fob
130 Feb
148 Deo
66 l>ec
154 Oct

:

82 '4 Dec
48 14 Dec
9734 Apr
134 Fob
98 4 Mar
40 14 Apr
73 '4 Aug
5818 Sep
U84Apr
8334 Dec
43 '4 Dec
107 Deo
58^8 T)eo
118 '4 Deo
52 4 Feb
260 F'eb

'.15 4 J'ue
184 Apr
197 Apr:

BANKS AND TRUST COMPANiEi—BROKERS' QUOfATIONS

Unnks
Union Ezcll^
United
U S Exclia'el,
Wash.H'lit.sl
West Sidel,..
YorkvUle'ii ..

BROOKLY.N

BoroughTJ
Broadwayl .

.

Brooklyn', ..

Vlrst

ma Ash
210 215
105
125 130
225
600
400

150
410 430
135 145
39j

Uaiik»
BHOOKI.TN

Home BankV
.Vlauufactrs".
Meclianicsl: .

Nassau
Nat City
North .sidel:.

I'eople's",!

ProspcctPkl
Kldgewoodl .

Tenuinal
Uniouli

Jiid Ask

150
365
•280 300
430
300
3!I0

270 290
140
140 160
130 140
220 227

Trust Cos. JBid Ask

N. T. CITT

Bankers' Tr.
Bowl'gGreen
BroadwayTr.
Central Tr'.sl

Colonial
(N>lunil)i.a

ConiiMoiiw'lli
l-',iM)iire

I'^iliutable '1

1

Farm Lo.fe It

540
220
160
2210
400
260

VlVl"

l;IO

142.1

226
170
2250
110

95"'

515
I4i'5

Trust Co's
Firth Ave Tr
Guaranty Tr
Guardi.an Tr
Knick 'rb'k'r
Law T I &Tr
Lincoln Tr. ..

Manhatlau ..

Mercantile ..

Metropolitan
MortoirrruHi
.Mutual
.Mut..-\.lliani-<

Bid Ask
580
610

226 235
1200
310 320
605 625
475 500

9ll0
(!10 620
810 860
l.!5 140
235

Trust Co's
N y liifccfeTr

NewYork Tr
Real Est Tr't
StandardTr't
TitloGu <fcTr
Tr Coot Am.
Union Trust
US Mtg&Tr
Unit States .

VanN'deuTr
Waslungtou
Windsor

Bid ASk
10'10 1075
725
325
420 440
665 i;75

750 755
1400 1425

510
1370 1390
345 355
125 150
265

Trust Co's Bid Asle

BHOOKr.VN
Brooklyn Tr
ClliJions'
Flat bush
Franklin
Hamilton
Homo
Jenkins
Kings Co
L IsT L&Tr.
Nassau
I'eople'i^
Willi.^msb'l^,

418
170
260
370
345
190
185
450
300
1275
315
230

190
275
380

196"

315

240

* Bid and asked prices; no sales on tliLs day. ;; Less than loo shaies.
t Sale at Stock Escltango or at auction this week, o Kx stock diviilmd.

Kx-riglit-s. I)

Trust Co. corti
Now stock
licates. II Ba

c Kx-divideud and rights, „^ ^ . ,

nks marked with a p;ira graph (H) .iro State banks.
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K. Y. HTDCK EXrUA N«* H ^
WkKX KxiilNO MAIVH '^

V S 28 coiiHoJ cr.i'^ou (M5>.'';.

U 8 as rcK»<-"f'*" K 1 !t 1
-

V Basco.tpiin /cliU-
V S38fop wiiiUl lJi)ml.i..«l'.il-

U 8 3l.oo« simiill Uouil»../fl!U>-

O 8^gr*Kistfreil., /il'JO'i

XT S <* oonpdii hlih)'
tJ S 4s n'iri.stt>r«ni lU'J;'.

U 8 4flc<)iiiio|' li*'^''

Phiij;ipi!ie X<iliinil2i 4s. liU 4-^-1

Foi'f'iiiii <»ovpriiiiifiil

9i»{taiii%NL< Govt 68 sterl'jt.iyil
2(1 faeries Os l!Ul
a loan 4'-2S ells full pcLlU'-Tj

'2il series 4 ^h ctfs lull iimhi

£ loan 48 ctf»full paiil..li<ai

Bepub ot Cubn Os exleii ileljl .

.

V !5 <)l Alex ICO M I j; Os Ol IHiU
Gold 4s of 1904 1964

iStnle .Securities
A.lAbaiua class A 4 to i> 190(
Class U&8 lUDi-

Class C 4s ll»ur

Curreucy touiliu^ 48 lyjn
Dlst ol Columbia S-ljos i;t21

liOuiBiaiia iiew cousol 4s.. 191

4

KoTtli CaroUna cousol 48.19Hi
68 191'.'

Bo Carolina 4'28 20-40 19a:!

Tenii uew settlement 38.. 191;.

Small
Virginia fuud tlebt 2-3s...l991

68 lielerred Brown liros otfs.

Kailrond
Alabama Cent bee So Ry

labu M iiU bee At Coast Line
Albany <fe Susq bee l>el <b U a>i

Ailegheny Valley *«ePeiui HH
Alleg €& West bee Butt K <fe P
Ann Arbor 1st g 43 A1995
Atoh T & S fe—Gen g 48.1990
iiegislered 1990
<Jonv g 4s 1956
Atljustiueut g4s /i.1990
Kegisiered /il990
Stan)i)ed /il990

Debentures 4s iieries K.iyu'i
Beries F 1908
Series G 190S'
Series H 1910
Series 1 1911
Series K 1913

•" Bast Okla Div 1st g 48. .1928
'Atl Knox & N *e« Li & N
Atlantic Coast 1st p 4S./1.1952
Ctiarles <fc Sav Ist g 78.. 1930
8av i!-& W 1st gold 68. .1931
1st gold 68 1934

Ala Mid 1st gu gold 58. .1928
Bruusdi W Islgu g 48. .193b
Ij <fe N coU g 4s ol95:i
BUSpOca&(i gug48 ..1918

Atlantic <fc tianv bee Sontli Ky
Anstin & N W bee Sou Pacific
Balt<fcOlHopriorlg3'28.1920

Keglstered yil926
Gold 4s A1948
Begistered /il948

PJan <fe M I>iv l8t g 3 '281920
P L. E & W Va Sys ref 481941
Bouthw Uivlst g3'28...1925
Kegistered /tl925

Mouou Kiv Ist gu K 08.. 1919
Cen Ohio K 1st cgjias.. 1930
Pitts Clev & 'i'ol 1st g 68 1922
Pitts & West 1st g 48.. .1917

Bat Creek & a bee Mich Cent
Beech Creek bee ^f Y C & H
Bellev <fe Car bee iUiuoisCeut
BiJyu & MoQtaak bee Loug 1

Bruns & West bee Atl Coast L
Buttalo N Y & Erie bee Krie
Bollalo B <fe f gen g 68. ..1937
All <fc West Ist g 43 gu..l99t
CI & Mah 1st gu g 68 194o
Koch & Pitts 1st g 68. ..1921
Cousol Ist g 6s 1922

Buttalo & Southwest A'ee Erie
Butt <fc Susq Ist ret g 48.ril961
Btir C R & X -See C R I & F
Ctanada south Ist 58 1908

'2d 68 1913
Kegistered 1913

Carb & Shawn bee 111 Cent
CaroUna Cent <S'ee Seab Air L
Carthage& Ad bee H Y C <fc H
Oed H la f <fc N -See B C K cfe iv'

Cen Branch U P latg48...1948
Cen Branch liy -See Mo Pac
C«nt ot (ia HK 1st g 58..pl945
Consol gold 58 1946
Registered 1946

Ist pre! income g 58 pl946
itdprel income g 6a j:>194'

8d pref income g 68 2^1946
Chatt inv purnion g 48.1951
Alac & JMor Div Ist g 68.1946
MldGa<fc Atl Div 58 1947
Mobae Ulv IstgSs 1940

Cen K U (& B of Ga col g 6s 1937

AO
AO
FA
J.J
J-J
.\1- 8
>< J

J.D
t I

JJ
JJ
JJ
J-J

J-J
J-J
A-O
J-J
J-J
J-J
J-J

ti-J
A-O
A-O
J-D
Nov
Nov
M-M
F-A
F-.\
F-A
FA
FA
F-A
MS
MS
J-J
A-O
A-O
.VI-

N

J-J
M-N
J-J

J-J
y-J
A-O
<4-3

.\1-N

M-N
J-J

^:i
M-S
A-O
J.J

M-S
A-O
J-J
F-A
J-0

J-J

J-J
M-S
M-S

J-D

F-A
M-N
M-N
Oct
Oct
Oct
J-D
J-J
J-J
J-J
M-N

hiu Ask
10.) 103>.i
103 >< \\yA\
\^}1\ 103 S
103 lOJS.

\'m<A ......
102^4 103 »4

lo:-'>«i03^,
129 I4 130
129'4 laOij
109 UOS

UOOSeSale
tloifsSalt-
X 90 ~8 -Sale

i 9>i Sale
86^4 8734
103^4 Sale

»100
93 Vi 94 \

/ie»e are pi

Frtce
fYiilau
MarcU i

10088.

116

96

96 97 S
29 >s Salt

97
103 Mj Sale
lOlHa ,

102 Sa Sale
96^4 Sale

95 "a Sale
99 '4 100
97^8
97 »4

96-58

95^4
94«8
9714

99^1 Sale
147 ,

133 4 ,

IIS-^
Ub\
99 "a

94 >u Sale
9912

94 Sale

104 Sj

103 "a

dl\
99
92

Sale

92
Sale
Sale

106 >u,
106>4

.

120 1*.

96 99 Tf

IOII4.
117'<j.
123 .

126 .

.124

esia

1013b Sale
105=8 107

94 Vi.

119
1141.

Ill'all2'^
96 97
87 88
83 Vi Bale
94=8

lll'u
112>«
113
107^

100
100
90 "a

89"^

10:;:

ICOK
lOO^V
91 '4

90 '4

hi'-.

106
100 >2 Feb '00
94 94 K:

ice< on tKe t,

102 Dec 'Ob
109 '4 Oct '00
102'2Mar'02
111 Mar'02
11934001 '04

106 H* Dec '04
102^4 Oct '00

136'.jJ'ly'0]
120 Mar'OC
96'<2Feb'Oli
96 'a Dec '04
96^4 Jan '06

25 »a 29 "i

97 97 Hi

I0214 104
lOl^Feb'OO
\U'2^ 102
95 95
95 Sep '05

95 9 i

99=8May'05
99i2Nov'04

100 -li Jan '06

99 Hi Jan '00
98'2Nov'04
97 Oct '04

99 "a Feb 'Oo

99 »u 101^4

81
uy

a38
2o
106
li.

Vi'

(HI*

459

eo7
2

1327gJan'06
112»8Jau'04
114=8 Nov'06
lOO^iNov'OS
9413 94 »L

101 Dec '06

94
96
104',
101=8
91'a
983*
92
92 ^s

108 "a

109
119>4
100

94!%
Not'04
105

Jan '06
i!'eb'06

99
92 H,

J'ne'05
J'ly '06
Apr'05
>lai-'04
Jan '06

123'4KoT'06

103 Apr'97
125'4 Dec'OC
12s "a Feb '06

99 12 Jan '06

101^8 101 >5

IO513 1084
10534 Jan '06

94 Jan >06

121 Jan '00
114 114
107 J'ne'04

95
87 w,

86
9334 J'ly '05

ll6>aDec'06
116 Nov'06
llS'aAug'OS
103»« Aug'06

45

11

13

95
87
83

33

10.(l8l03'H
10-J 103''b

102=6 i(t4'

03 10 "4

10314 loas
129'ft I29'fc
129=4 l-l"-.'

108*4 109 S<

9S7glOO^
98'8l0(|38
904 95 S.

89 ••s 93 4
^67a >'«

10334 108
4194 lOi)'-.

92 <8 95
0/ $6 to iL.

Hafiiie
Sxnce

Januarii I

95 4 96

96^4 903<
20 2'J 4

97 99
102>4Tl>4 4
101410538
102 10534
94i« 9738

94 97

10041004

9841014

9941024

132^8133%

94 "4 054

934 96'4

103 105 4
1014102
9138 92
9734 99'%
91 92-4

100 100

127 1284

QQ^ 994

101 lOl'e
105410834
1053410534

120 121
113'4ll44

2<'

37
104

9334 97
804 874
764 86

.\. y. STOCK EXCHA.NGE
Wkkk Knijinii JfAIlCH 2

-'entof X J ceij'l Huld 58.11W7
KegimcieU /1 1987

Am Dock & Imp pu Ok. .1921
Le & 11 11(1 it gen l' u g Oh 192<i
Leh <fc U ilkH i: Ciial 5s.. 1912
Con c-ii ginir 4 4» wl91'>

N Y & Long I5rt.M-n g4H '.941

Cent facillc .See ."«o l-'acilic Co
Cliasifc .sav bee Atl Coast l-ini-

dies <b Ohio g 68 8er A.. /i 1908
Gol(16« al911
ist coiiHol g 5a 1939
Registered 1939

General gold 4 48 1992
Registered 1992

Craig Valley iHtgos 194<)
R<fc A Div l8tcong48..198'.<
2d cousol g48 198'.'

Warm .spr val Isl g 58.. 1941
Greenbrier Ry Ist gu g Is '40

Chic <fc Alt RR ret g 33.. .1949
Hailway Ist lien 3 48. ..1900
Registered 195i

Chic Burlifcy—DenvU48 192J
XlUuois Div 348 194'.

Registered 194:
Goltl 4s 194i«

Iowa Div sink fund 58. .1919
Sinking luud 4s 1919

Nebraska Extension 48.1927
Regi.stered 1927

Southwestern Div 4s 1921
Joint bonds 6'ee Great North
Debenture 5s 1913
Uan <& St Jos consol 6s. .1911

CliiC(fcElUre£<felmpg48 1950
l8t 8 1 our 68 1907
Ist consol g 68 1934
General consol 1st 6s 1937
Registered 1937

Chic & lud C Ry Ist 53.1930
Chicago & Erie bee Erie
Clue In & Louisv ref 6s...1947
Refunding gold 5s 1947
DoaisvN A cfeChlst 63.1910

Chicago Milwaukee & St P

—

Terminal gold Os 1914
General g 48 series A..el989
Regist<;red el 989

General g 3 4s series B.61989
CI1IC& LiSuDlvgos 1921
CUie & MoRlv Div 58. ..1920
ChiCifc Pac Div 6s 1910
ChiCifc P WlstgOs 1921
Dak& GtSog5s 1916
Par <fe Sou assii g 68 1924
Hastifc D Div Ist 78 1910
18153 1910

I & D Exten let 78 190»
Lacrosse cfc D Ist 53 1919
Mineral PointDiv68 1910
So Minn Div Ist 68 1910
SouthwestDiv IstOs 1909
Wl8<fc Minn Div g 58 1921
MU & No 1st M 1, 6s. ...1910
Ist consol 68 1913

Chic &Northw cons 78 1915
Extension 48 1886-1926
Registered 1886-19*26

General gold 34s 1987
Registered pl98'"

Sinking fund 68.. .1879-1929
Kegistered 1879-1929

Siniing ftmd 58. ..1879-1929
Registered 1879-1929

Debenture os 1909
Registered 1909

Debenture Os 1921
Registered 1921

Sinking tund deb Os 1933
Kegistered 1933

DesMo&Minn Ist 78..1907
North Illinois 1st 5s 1910
Ott O F <fe St Paul Ist 58 1909
Winona <fe St Pet 2d 78. .1907
MU L S & West Ist g 68 1921
Ext & Imp siund g 5a 1929
Ashland Div Ist g 63. .1920
Mich Div IstgOs 1924
Convertible deb 6s 1907
Incomes 1911

Cliio Rock l3l<fc Pac 6s.. .1917
Registered 1917

General goW 4a lU8b
Registered 1988

Refunding g 48 1934
Coll trust Series H 48 ..191o
J 4s 1912
M ia „ 1915
N 4s „ 1916

48 1917
P48 1918

CliiO B I & Pac BR 48..2002
Registered 2002
Coll trust gold 58 1913

Bur Ced H &> No Ist 58.1906
Con 1st A col trg68...1934
Registered 1931

CBIFANWlstgu 58.1921
M <fc St L 1st gu g 7s.. 1927

Choc Ok & G gen g 58 .ol919
Consol siold 53 1952

Keok AI>«3Mlst68....19'2;
Ohio St LA -SO bee i\i Vital

i
-J

J J

J-J
M-N
(^M
M-S

A-O
A-O
M-N
.V»-N

VI-

s

M-.S
JJ
J-J
J-J
M-S
M-N
AO
J-J
J-J
r-A.
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

-VI-N

J.J
J-D
A O
M-N
M-N
JJ

J-J
J-J
J-J

J-J
J-J

J-J

J-J
J-J
J-J
J-J
J-J
J-J

fncr
/"ri/itti/

March 2

Hxa
131
131
112 '4

104 4
111.:

100
102'8

If <"«*•«

hanye or
I.atl i^aU

A»k Low Miyii
'«alt 131 131

L

131'%1:>1 Jaii'o.
1124 Feb 'OU

1004
llOSllO'-,
i;-4
116', ll>-'t

100=Bl"7
108

1114
1024

96
I0934

80 '4

82
81

9934 Sale
94

1044
10934
10238 ....

106'8l07

100^%....
109
95Tb

103^8....
13434 136
119 '4 119 4
ni84...
117=8 118 4

13234 1334
113 116
10a

1084103
108 109

93 4 Sale
II3I4
116'4 118^4
107=8 108 14
11334 114 14

10834 ...
12634 ...

1114...
104 14...

J
D
D
F
A
A

M-N
y-F
AtO
A-O
A O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
FA
M-S
M-S
M-N
M-N
FA
M-S
J-J
F-A
M-N
J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-N
M-N
«J-N
MN
M-N
.M N
U-S
J-D
A-O
A-O
A-O
J-D
J-J
M-N
A-O

112
104 14 . ...
107^^108
106=8 107
1134
10838

102 4
lOi

K124
101 S

1224125
lOl-alOS
100 "4 108
99 "4

99

111 . ..

114
103 4104 4

ll2i4Sale

11634
11534
9834 .. ,.
103 4
1024
105 4
1264127 4
118 120
1264....
127 4 13t'
9834....
lo84....
11^' ....
U«V»....
102 '4 1024

9534 Sale
94'4
934...

106'4Feb'06
109=8 Jau '06
118 4 lis-.
llOUDec'oO
IoO-'h 109
10734 Nov'O.'.
112 112
10O>4 100^4
96>4 !'6'4

113 '4 Keb'OO
9i'34 Feb'
82 Feb'06
801-1 el 4.
nO'4 MaV'OO
9934 100'.
9338 Keb'Oii
964 Keb'o5
lOO's Feb'06
110'4 Jan'oO
10-38 1023b
106^8 106"
106 '4 J'ue'OO
100 Apr '00

106=8 Feb '00
112i4Feb'0t
964 Keb'06
lOa'sFeb'O'i
1354 Feb'06
119»4 li9'4
1184 1184
liS'e Feb'06

133 Peb'te
1 13 4 J an '06
108 4 Feb Oo

108 4 Jan '06
1084 lO.)

109 4 J'ne'04
93 4 95 s

116'-4 0cl '05

US', Feb'06
108 Feb'06
II3J4 114
109 Jan '00

1374J'l.v'99
112 ieU'Ob
106 Aug'o4
185 Dec'oo
11238 FebO(>
106=8 Apt '05
107=8 Feb'06
100^4 Feb'ub
113=8 Feb'06
110 Oct '03
116 Feb'06
125 Feb'06
105 4 Jan '06
102»4 Nov'05
99 99
103 Nov'98
1144Nov'05
114 4 Feb '06
111 Nov'05
108 "4 Nov'oO
104 si Feb'06
104 Mai '04
1124 1124
10834 Jan '04
117 Jan'06
117 Feb '06

69

Low Ul{fH
131 132
131 1314
1 1.4 J 124

Hanqe
bifice

tatiuary 1

102'2H.2 4
lul 1024

li'6 1064
109'\. 109=8
11841194

iou^itm"

1V2" iV'i"
100^4 1024
964 964
'934' "9934

'•I'-i b2»a
78 4 82

Hy '4 102
933b 95V

lOS'slOS't

102 102^
1064107

1)2 '4

9134
914
914
79 -is Sale

89 Sale
101 4 Sale
119 4
117
1134
125
10638
1124
1084109 4

1054Dec'0
104 Dec '05
1104Mar'o
1264 Jan '06
118 118
142 4Feb'02
128 4 128
loO'sSep 'OO
109 Sep '03

120=6 Feb'OO
123 May'05
1024 lo3
102 Feb'06
9534 V6I4
97 J'ly '04
9734 Deo'OO
96 Nov'03
93 May'Ol
94 4 Dec '06
90 May'04
79 793-

79 Dec'OO
883* 92
101 101'.
119 4 Feb'06
120 4Mar'03
111 NoT'Oo

106=8 Jan'06
115 Apr'05
109 Jan'U6

5i.

15

280

106 107
1124112k
y4'B 964
103'»103T,
132 139
11734 119^^
11841184
118 1187,

1324133
'

113411319
1073s 1084

10841184
10841194

934 97

lib '4 1184
107 4 108
1134115
109 109

1113811238

1064 107S
10034 106^
113 4 113=8

116 115
125 126
1054 1U54

11238 1134

99 1UU4

11441144

1041.1 104^8

1 12 >4 1134

117 117
117 117

12641264
118 118 .

1284 ia84

119 120«B

10241034
102 102
95 97

79 811*

t84 93
10041011*
11941194

106=8 106=8

11)9 1094

lUIMCKLLAKKOUsi UONDi^—Oontinucd on Next Page.

rstreet Ifuilwny
Brooklyn Rap Tr g 58 194B
lat refund conv g 4s 2002
Regl.stered4s 2002

Bk City 1st con 6s.1916.1941
Bk Q Co <fc S con gu g 68.1941
Bklyn Uu El let g 4-6S.1960
Stamped guar 4-68 1960

Kings Co El Ist g 48....1949
Stiunped guar 4s 1949

Nassau Elec gu g 48 1901
Conn Rycfe Llsl&ref g448'61
St.ainped guar 448 1951

Den Con I'r Co Ist g 68. ..1933
lien Tram Co con g 6s. .1910

- Met Ry Co Ist gu g 6s. .1911
Det United Ist con g 448.1932
Havana Eleo conaol g 5s. 1962
Xionis Ky Co Ist con g 6s. .1930

A-O
J-J
J-J
J-J
M-N
F-A
F-A
FA
F-A
J-J
J-J
J-J
A-O
J-J
J-J
J-J
F-A
J-J

108^8
94 'b Sale

1084 Feb'06
9438 96

106 4 107
103 106
108 4 Sale

92
884 Sale
10036 10434
101 1024

954
9434 Sale

1064 Feb'06
103 Feb'06
1084 100
110 Feb'06
90 90
95 Jan '06

884 89
10-3 4 Sep '05

1003b Jan '06
95 J'ue'OO

96=8 Feb'06
19434 943^
L09 Mar'98

78
10734 109
9438 100

106 41004
1024103
10841134
110 110
90 95
95 964
88 894

10038102 4

944 953,
934 9534

Street Railway
Met St Ry gen col tr g 5s.
Bef g43
Bway&7thAvl8tog6s
Coliu9th Avlstgu g 63.
Lex Av «fe P F l8t gu s 53
Third Ave RR con gu 43
Third Ave Ry Ist gOs..

Met W 8 El(CUlc) Ist g 4s.
Mil El Ry <fc L 30.yr g 6s.
Minn St Ry Ist con g 53..
St Jo Ry Lt H&P l3t g 68.
St Paul City C.-ib con g Cs.
U nderground Eleo Byo oi
don Profit sharing os...

Union El (Chio) 1st g 6s..
United BKs San Frs f 4s
United Rys St L 1st g 4s
W Clito St 40-yr con g 5s.

1997 F-A
2002 A.O
1943 J-D
.1993 M-S
1993 M-S
2000 J-J
1937 J-J
1938 F-A
19'J6 FA
.1919 J-J
1 937 M-N
1937 J-J
Lon

.:.908 J-D

.194r) A-O
1927 A-O
1934 J-J
1936 U-N

113
904

116
11741214

934 Sale
118 1184

1044

.

1074.
1014.

974 9834
103
8834
884 884

111 113
.-fOTg Feb'06
llU>4Feb'0
1194 Jan '06
11734 Dec '05
9'234 994
1184 11S4
94 Oct '06

106 Oct '99

107 4 Feb'06

1144Nov'0a

9734 98
IO634 J'ly'05
88-8 893,
88 Feb'06
99 Deo '97

111 117
904 92 ,

116 11634
119 41194

SI

19

9234 964
11S4119

10741074

964 98<^

873g 8t>^
88 90 .

» No price Friday; latest price this week. aDueJan dDueApr eDueMay ^DueJ'ne /iDue J'ly fc Due An« . o»ue Cat p Due Not « Option Sato
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BUNUS
jr. Y. STOCK EXCHANGE
Wkbk Endtoo MAECH 2

Ohio SI L <fc Pitts Hee Penn C(

Oblc SI P M & O con 6s...l»3(i

Cons 6s reduced to 3>-i8.193(i

Ch St P tfe Minn IstgBs 191'-^

Nor Wisconsin Ist 68...1930

St P & S Ciiy 1st g 68...19U'

Chicago Ter Trans g 4s. ..194 (

Coujion oti V.V.V
Ctuc<fe We8tlndKengb8(?li)J^
Chic & W Mich See Pere Slarq

Cboc O & GuU Hee C B I <fe P
Olli H & O 2d ?old 4^28.. .193;
Cin U<fe 1 Ist fniK58...1941
C Find A FtW let gu 4a g."2.^

Cln I & W 1st gu K 48.1953

« I 8t L A C i>e« C C C <fc St 1

Oln S & C SeeVC C St L
Clear tieid A Mah 6'«« B R <ft P

Olev Cm C & St L een s 4s 1993
Cairo Olv l8t gold 43....193V'

Cin V>'& M Dlvlstg48.1991
BtL iMvlstcol tr g4s..l99ti
Registered 199i

Spr & Col Div Ist g 43..iy4»'

W W Val Dir lat g48...194(

CI St 1j& C consol 68..192t

l8tgold48 *:19;^(

Registered fcl93i

Oln S <fe CI con Ist g os. .192>-

CCC >fc I consols 1914
Consol sink fund 78 1914
General consol gold 6s. 19:54

Ketristered 19;-!4

Ind Bl <fe W Ist pref 48.1941)

O Inil & W l8t pt 58...<tl93f-

PeoA East 1st con 4s.. .1941'

Income48 199(i

CI Lor & Wli con 1st g 5s. 193::

Clev & Marietta See Penn KK
Clevcfe Mahon Val g 5s... 193b
Olev <fe Pitta Hee Penn Co
Col Midland Ist g 48 1947
Colorado & Son Ist g 4s. ..1921

Colam <& i-i reenv See So By-

Col* Hoiij Val See Hock Va
Col & Toi See Hock "Val

Col C'niu cfc Term 6'e« N A W
Com. Jc Pas Bivs Ist g 48.194:^

Dak A Gl So i'eeCM&StP
alias & Waco See M K A T

Del Lack A Western 73. ..1907
MomsA Essex Ist 78. ..1914
istoonsol guar 78 1916
Registered 1915

1st ret gu g ai^s 200(1

N Y Lack A W Ist 68.. .1921
Construction 5s 192:-

Term A improve 43 192;
Byr HingA N Y l8t78..190t
Warren 1st ret gu g 3 "28.2000

Del A Hud Ist, Pa Div 73.1917
Begistered 191?

Alb A Sus 1 81 cou gu 78. 1900
Guar gold 68 1906

Bens A Saratoga Ist 78.1921
Del Biv BB Bridge See Pa BH
Deny A B Gr Isl eon g48.1936
Consol gold 4*28 1936
Improvement gold 68... 192b
Bio <.ir West 1st g 48 193S)

Mge and col trust 4sA.iy4t)
Utah Cent Ist gu K 48 al917

Rio Gr So gu See Hio Gr so
Des Moi A Ft D see JM A St L
Des M A Minn See Uh A N W
UesMoi Un By Isl g 5s. .1917
Det -M A Tol See L S A M So
Det A Mack let lien g 48.1995
Gold 48 1995

Det Sou Iste 48 1951
Ohio Sou Div 1st g 4s. ..1941

Dai A iron Baiigelst5s..l93
Registered 193
2d 68 1916

Dnl Short Line Ist gu 58. .1916
Dul So Shore A All g 58..1937

Eaal ol Miuu See St P M A M
aet Ten Va A Ga See So By

Bigiu Jol A East 1st g 58.1941
Elm Con A N o See Leh A A' 'i

Brie l8lextgold48 1947
2rt oxtpoldOs 191i
8<1 extgold4 48 192;i
4Ui est >:old 58 1920
6th est gold 4s 192s
letconaol gold 73 1920
iBtoonsolg tund 78 1920
Krle Ist con g 48 prior.. 1996
Registciedl 1991;

ist consol gen lien g 4s. .1996
Registered 1996

Penn coil tr g 4h 1951
60yc,ar conv 4-< A 195;-!

Bull M Y A Ene Ist 78.. 1916
Butt ife >> W gold 68 19()b
Ohio iV: Erie let gold 5a.. 198',i

Jeti i;r. Istgug53 ol90
liOiijj Doiii consol g 63. .193
Coal A KB l8icur.gn68.192'2
Dock A imp Ist cur 6s..iyio
N 7 <fc Green L gu g 68.1946
N Y Su* A W let ret 63.1937
2d gol.i 4»QS 1937
Generiil gold as 1946
Teriiiiuarisl gold 5s. ..1943

Bet'is «6,000 oach...iy4:i
MidilKotJSJ iStg68.1910
Wilk A Ea 1st gu g 58. 194'.:

KtA liHi islcon BTi g68..l9'26

Friday
March 2

J-r>
J.D
Nl-N
J.J
AO
J-J

J-J
VI-

N

M-N
J-J

J -11

J-J
J-J
M-N
M-N
M-S
J-J

QF
q-v
J-J
J-D
J-D
J-J
J-J
A-0
y-J
A-0
A pi
A O

J.J

J.J
F-A

A-0

M-S
Wl-N
J-D
J-D
J-D
J-J
K-A
(VI -N
A-O
F-A
M-S
M-S
A-O
A-0
M-^

J-J
J-J
J-l)

J-J
A-O
A-0

M-N

J-V
J-D
J-D
M-S
A-O
A-0
J-J
MS
J-J

(V1-N

M-^
M-S
M-S
A-O
J-D

BtU Ask
134Vi
94 1*

130 .

123>4.

100
113

103
112
93
93

113%

lOG

\()6% ioi'^f,

101 "s 1021.^

95

106
10212 103
lOlHi
H2»8ll5
121

134 ...

lUOHilOl
79 Sale

1133*

117

WeeK's
Range or
Last SaU

Low HiQh
VibH 135 "-^

93 Dec'(i;T

135^4 135^,
129'^ Mar'04
12438FeU'0t
100 Dec '05
100 100
114^8 Feb'06

113
112

Oct '00

Feb'06

96J< J'ly'0£

105 IO5I4
iOO'4 Feb'Ol
101^8 101'^
101 lOlSj.

100 Oct '04

99^4 Feb'05
94^2 Aug'O'
105 Jan '04

Feb'Ou
Feb '01

Jan '06

Jau'uO

10

26

103
103
115
122

134 Feb'06

104'2Nov'01

7614 Sale
94i4Sale

104<%...
123 I26I2
126 128

98 »2.

12618.
lliSi.
10238 .

1040?.
98 Hi.

129 "2

.

102"8.
102 .

138H>.

100
104

100>-i 100 1-.

79 79'.

11538 Nov'O;

lieiaJan'Oc

76
94

76V
94

107^8 Jaii'OC
126 Hz Jan '0

1-27 Jan '06
127 J'ue'06

Range
Since

Jaittiary

Low
135 186

I35I4 lo5'.

i24:'<^ 124%

98 100
1143a U43b

112 112

1 02 14 10534
]0l)l4lll0'4
100i8i01>
101 103

103
103
1 15
12i

lo:ii-^

l(i3
11,-)

12 J

Bale

98 Sals
90 •« ,

95H

95 14 97

11334 ,

9014

126^4 126^4
114«g Jan'Ot
105 Oct 'Of-

104 »4 Jan '06
102 Feb '03

133 Feb'06
149 Aug'Ol
102^8 Jan '06

10- 1* Jan '06
i42'2Mai'05

99 100
106>2 106>^
108^2 Feb'06
98 981^
90ieB"eb'06
«J7 Jau'ov;

110 Sep '04

9914 Feb'06
96I4 Jau'06
8IJ4 Mar'05
92 S2 Feb'06
114 Feb'06
112'a Feb'06

131 135

BONUf*
N. T. STOCK EXCHANGE
WKKIf ENDINO MARCH 2

10314
112^4 .

118»4,

AU
J-lJ

JJ
M.^
A-0
A-O
M-N
J-J
.VI-

N

J-J
FA
F-A
,VI-N

M-N
A-0
Jl(
J-J

107''8
lll'>8
106 Hi

II418
103^4
131 Sale

133
101 Sale

9234 Sale

94
10434 Sale
122 »-i

103 IO4S8
121i«...

103'*...
13j'>g...
11534 ...

11238...

24

14

100
78

101
80

7434
90

7918
96 K,

107 107 Tg

12315 125'...

12638 127

126'^4 12614
113'2lU^<

104^4 104m

"133" 133"

l0-2''8l02-"'t,

102 '8 10218

11534
101 106
1071a
liys

io8'4ib9'"
nii!jii2'4
115 120

11a Feb'06

1193e Feb'06

107>u Jan'06
114'-^ Feb'06
109 Ocl 'Ou
II514 Jau'06
103 Feb'05
131 131
133 Feb'06
IOOHj 101',

101 >2 Oct '06

92 '4 92a

88 Nov'04
94 14 95

10468 106
127 Nov'O
104^8 Feb'06
1211^ IZII2
10234 Dec 0.'

135 Si Feb'06
118 J'ly'tM
11538Dec'05
12HaOct '05

116 Feb'Ov
103 Feb'06
109 Feb'06
11834 Deo '05

i09">4Jan"'06
109^8 Jau '05

118 Jan 'Ob

99 100^8
lOO'izlOO'o
108 109
9712 100
DO 92

99>4
95

99 14

96

'JZ^-i 9o34
U3'4ll4
1121a 112 "li

Ene A Pitts Ae« Penn Co
Evan.s A T H Ist cons 68.1921 J-J
Istgeneral gold 5s 1942 A-O
Mt Vernon 1st gold 63..192:< A-0
,SuU Co Branch Isl g os.l930 A-O

H^argo A So See Ch AI A St £'

lint A Pere M See Pere Mai
Kla C A Penin See Sea Air Line
Fort St U D Co Ist s 4128.1941
Ft W A Den C Ist g 68 1921
Kt W A Bio Gr lat g 48. ..192b
I > al Har ASA see So Pac Co
' TalH AHofl8821sl5s.l9l:!
Georgia A Ala See sea A Line
Ga Car A Nor See sea A Line
ueorgiu Pacific See So By
(•fila V G A Nor See So Pac Co
Gouv A Uswegat See N Y Cent
Grand Bap A Ind See Penn BK
(iray'8 Pt Term See St L S VV

O t Nor—C B A Q coll tr 4s 192

1

Uegiatere<i./i 192 J

(-ireeubrier By See Ches A O
Gulf AS I 1st ret At ^' 58 (j195'.

Han A St Jo AeeCBAQ
ousatonic See N Y N H A H

Hock Val lstcon80lg4i2S.1999
lieifi.stered 1 999
Col A H V Istext s 4s..l94b
Col A Tol ist es 4s 195,'

Houst £ A W Tex See So Pac
lioust A Tex Cen See So Pac C(

I
Uinois Central 1st g 48. .1951

i Registered 1951
Ist gold 3Hj8 1951
liegistered 1951

Extended 1st gSi^s 1951
isl gold 38Sterling 1951
CoU Trust gold 4s 1952
Registered 1952

L N O A Tex gold 4s ...195:-i

liegistered 105^;

Cairo Bridge goUl 48 1950
IjOUisvDivATerm g3 i2S.196o
Middle Divreg5s 1921
Omalia Div 1st g 3s 1951
St Louis DlvAterm g 38. 1951
Registered 1951
Gold 3I2S 1951
Registere<i 1951

Spring' Div 1st g 3128...I951
Western Lines l.st s 48.. 1951
Bellev A Car 1st 6s 1923
Carb A Shaw 1st g 43... 1932
Chic St L A N O g 58. -.1951
Begistered 1951
Gold 31^3 1061
liegistered 1951

Memph Div Ist g4s...l961
St L Sou 1st gn g 4s 1931

Ind Bl A West see C C G A St L
Ind Dec A W 1st g 6s 1935
Ist guar gold 5s 19

Ind 111 A la Ist g 4s 1950
Inl A Great Nor Ist g 63.. 1919
2d gold 5a 1909
3d gold 48 1921

Iowa Central 1st gold 63..193o
Gold 48 1961

JeilersonRR 6'ee Erie

Kai A A G R 6ee L S A M S
an A Mich See Tol A O C

K C Ft S A M See St L A S F
K C A M R A B 6«e St LA S F
Ivan C A PaciUc See M K A T
Kan City Sou Ist gold 38. .1960
liegistered 1950

Kentucky Cent See L A N
Keok A Des Mo See C R lAP
Kiioxville A Ohio See So Ry
Lake Erie A W 1st g 5s. .1937

JPrice
tticlav
March 2

Weelc's
Range or
Last Sate

Bid Ask

iio"l!".".!
'114'4
106 141071*

J-J
J-D
J J

A-O

J J
Q-J

J-J

J-J
J J

A-O
F-A

J-J
J-J
J-J
J-J
A-O
M-S
A-O
A-O
M-N
M-N
J
J
V
F
J
J
J
J
J

F-

114
91

103 IO5I2

99^8 bale

113 113

ll8Vjll938

107isl07Hi
114 IM"-;

il5'4 115 '4

102 105

Low Hiyh
122 Oct 'Oo
ill Dec'O.";

114 Apr 05
10b '4 Feb '06

«<

105
113
90

Mar'9b
11312
91

101 Dec'05

99 'g

100
1003^

Feb'Ok

1083

101^8-

107
105
100 101 12

99 ^

.

lOOHilOrf
10:ai-j

IO6I4
iOvi ...

10514.
78 'a.
8138.

90

J-D
M-S
J-1)
J-D
J-D
J-D
J-D
M-S

J-J
J-J
J.J
M-N
M-S
M-S
J-D
M-

A-0
A-O

131
i33
99 1^

134 i-j

133
102

9ii4 93 "-J

)4»4 98
104i2l09't

104-'^ 104 '

121 122'>

13518135'

116
10.4

109

no's-
103
110

10S'-2l09'4

81 .

10534 .

12134 .

100 .

I23I4.
119 .

90 .

Range
Since

Jattvarv 1

Loui High,

106i4l06'>B

104 Feb'OO

108 lOS
io5i2J'iy'04
101 14 Feb'O
103 V2 Dec '06

10 Dec '06
113i2Mai'iii,
100 Feb'06
94 Mat'iiy
100 1-^ Jan '01',

70 Oct '0-i

107 I4 107 I4

102 Oct '01

10434 10512
lOOi-i J'ly u5
lOOiiMar'o:;
95 Oct '05

1-23 May'!);'

81 Oct '05

82i2Feb'0L

244

36

112-
89

,115
91

10134
,

97 ,

107
107
993.

119

110

.Salt)

933,
78

11018116
88

74 74it

92 Dec'05
101 '« Oct 'Oil

100 Nov'UO
10734 Jan'o
122 Dec'O

I) Nov'9
125 Nov'05,
11934 Mar'04
93'58May'04

9912101^8
991210113

102 103

I07I4IO9I2

ibossioiu

loo 100

ibo 4 ioJia

ib7i4 10714

io43, ibe'ia

11012 Jan '05
103 Nov'04

iOS'e Jan'Oi
10712 Dec'O'.
100
119
99
78
ill
88

J-J
J-J
A-O

118 118

2d gold 58 1941
North Oliio lat gu g 5s.. 1945
Sho A Mich S See N Y Cent

Leh Val N Y 1st gug 41-23.1940 J-J
Registered 1940 J-J

LehiKh Val (Pa)cons g4s.20oy iVl-N

Leii V Ter Ry Ist gu g 58.1941 A-O
liegistered 1941 A-O

Leh V Coal Co 1st gug 5s. 193.; J-J
L«h ANY 1st guar g 4s..1945 M-S
liegistered 1945 .vl-S

•EiCAN lat pt6s 1914 A-0
Geld guar 5s 1914 A-O

Leh A Hud R See Cent of N J

Lei) A Wilke.sb .See Cent of N J

Leroy A Caney Vai See Mo P
Long Dock See Krle
Long Isl'd—lstcong5s./il931 Q-J
Ist consol gold 4s /a931 U-J
General gold 4s 193b J-D
Ferry Kold4i28 192'.. Wl-S

Gold 4s 1932 J-D
Uuilio<t gold 48 1949 M-S
Debeuiure aoldos 1934 J-D
Guar ret gold 43 1949 WIS
Bklyn A Mont 1st g 6s.. 1911 iVl-S

Istos 1911 M-S
N Y BAM Bl8tcoug58l93ii A-O
N Y A R B Isl g 6s 1927 AI-S

Nor Sh B 1st con g gu5s oioyi Q-J
Louisiana A Ark 1st g 6s. 1927 MS
LAiuisv A Nashv gen g 63.1930 J-l>

Uold 5s 1937 M-li

Unified gold 48 1946 J-J
liegistered 194i' J-J

Coil trust gold 5s 1931 M-N
5-20-yr col tr deed k 48.192:-: A-O
E H A Nash l.st e 6s 1919 J-0

11768113%
II3I4
lljis

IIOI4
106 14

96'-.:

120ia
114
11312 114
••^6

IIZI2
106

100
119
10l34

Dec'115
Fob '01,

Jan '06

74 \
Oct '01

8212 821,1

10734 10734

11 S^s 108^8

99 100
119 120
99 102 14

22

116 1163<
10034
102 Sale
I0II4
9012

9b3,
110
9934 IOOI4

105 ...

llS'sFeb'OC
113i2Feb' <

117 Jan 'ut

llQiiFeb'Ot
112i8Nov'o5
10034 Dec O'

120 Jan'o
109 '2 Oct, '9

114 Feb'06
9818 Dec'O

il'3''a Jan'db
10514 Jau'O

115V) Dec'05

loi'i^'lb'i'
102 Nov'O.'
99i4 0ct > t

100 11)0

110 J'ue'O-j

100 102 '<

114
66

115
88

73 75I4

11712119
U3I8II3I2
117 117

I0912IIOI4

I20 12u

12" il5i2

11378 11378
105 '4 105 '4

U;;i6.
108 .

11112.
106 12

11918
120
103

i'i'i"' i 16
99 'p Sale

11414

10.5 Dec'O.
112 Jlar'O-.

Hi Jan '0(1

ir.'isJ ly 0.-)

105 Jan '(K

llO';, Feb'iit
12118 121'-
10:; '-J 104
101 '8J'no'04
11.; 1-2 Jan 'Ol

99 '4 993^
. II414 J'ne'Oii

10

01 "8 IO2I4

il)l'2l01'-i
100 10134

100 102 12

ill 111

luVr* ibo"
1 1
8

'4 I2OI4
r.o 12112
1031210414

iV.-i'4iV.^>2

l«8'2 loo's

.UlsSCKM^Mi<>Li» m» >*»—Conttiiuea 011 -Next i^ttfe.

Kia» and KIcciric Ijigiit

Atlanta G L Co Istg 58...1947
iikly 11 U Gas Isl con g 58.Ht46
Bufl;uoGa8 Ist g 58 1947
Con >ol Gas conv deb Os 1909
Consuui Gas See P G A C Co
Detroit City Gaag68 L923
Dei Gas Co con Ist g 6s. ..1918
£dEiiUBkn 6«eKCoELAP
£d E lU 6'M N y G A E L U A P
Kq G LN Y Ist con g 68.. 1932
GaeA Elec Berg Co c 8 58.194**
Gen Eleclnc deb g 3'«»8.. 194,2
«r Hap 6i LCo l8tg68...1916
Hudson 1 o Gae isl g 6s.. 194

9

Kau City lAIo) Gas Istg 5s 1922
KUDgs Co El L A P g 6a. ..1937
Pnrehase money 68 1"JU7
BdEl llBkn latcon e4s 19.i9

J-D
,VI-N

A-O
J-J

J-J
F-A

M-S
J-D
F A
FA
M N
A-0
A-O
A-O
J-J

....114 113 113
7812 80 80 Feb '06
161 12 Sale 16019 160

102 "g .

103 ly
.

881a 90

108 .

U8is.

11812 121
93

IO2I4 Feb*06
106 Sep '05

112 Nov'03
61 12 Oct '01

«9 Feb'06
10734 Dec '00
10912 Feb'06
08 Fob '06

121
96

Feb'06
Deo '06

113 II3I2
79I4 80 34

15018 16834

102 IO3I2

86I4 893,

98

i2l"

98

122

iia» niid Elctctric IJglit

LacGa8LofStLl8tg53.«1919 Q-F
Her and ext 1st g 6s 1934 AO

Mllw5iukee Gas L let 4s.. 1927 M-N
N Y G E L H A P g 6s. ..194b J -D
Purchase money g 4s. ..1949 F-A
Ed El III l8t conv g 68.. 19 10 iVI-S

let consol gold 68 1995 J-J
NYAQEl LAPl8tcong5Hl9:!0 l-'-A

N Y A Rich Ga,s 1st g 58.1021 M-N
Pat A PaaGAE con g 68. 1949 MS
Peo Gas A C Isl con g 6.S.1943 A-0
BoCuuiUng gold 6s 1947 M-S
Cha-LACkelstgug6s 19;(7 J-J
Con G CootClilstgug68.'36 J-D
Mu Fuel Gas l8t gug OS. 1947 M-N

Syracuse Llg^liting Ist g 58. '51 J-D
Trcuion G A El Ist g 6s..l94om*-&
Westchester Ltght'g g 6a.l950|J-D

107 IO714
I04I2
94'-^

102
117
101'.

Sale
10>^|\^

89 12
Sale
12034

101 i-i

12234

ibv'ii

ibs'i^

123
108 >•.

109

ibo H

107
105 1^.

04'-j

10834
88
102
II9I2
1041^
103
10434

'107 78

107
108
103 12

107
110

10778 10834

Feb'06
May'O.i

911.;

Jan '06

b9-V
102

Nov'06
Jan '0

Nov'05
Kov'05
Feb'0»
.Ian '0(1

Juu'06
Fcb'O
Deo '05

Mny'OS
Feb "00

10

107 10812

":+;]" "9412
1081210934
88 92
102 1041a

ufi'4' ib'i'i-j

122 123
107 78 107^8
107 107
108 108

.No price Friday; latest bid and asked this week, a Due Jan b Dae Feb <tDae Apr «DueM«y ADueJ'ly fcDueAujc o Due Oct 5 Due Deo

. .110334 108»«

Toptlon Sale



4m Bond Record—Continued—Page 3 [VOL. LXtXIl

ItONIO
N. Y. saXJCK KXCHANOK

vn kkk KNoiNd March 2

LoiiiwvA: NoHliv—^CotiMnti^rt;
l.i:iiiit Lex pom4»o8...Ut:<l
N U <fc M Isl Kold ()8....Ht;U)

N O d; M yrt «olcl Ob l»:lt

Peusacola Div koIi1<58...1'.''2(i

St i. Div 1st i;olilC8 1'.lVl

a<l poll! 3s litWl

ATI Kiioi A Nor l8l(r5Hlil4(

Heiiilpr BdsrelKtBf k6«.19:U
Kfmucky Cent polrt 4H..li>H7

l.A X * M A M 1 Ht K 4 Hjm 1 04 ft

l,<fc N-<o\itli M loint4s.lS<5'.'

K Kill <fc .> 1st ani f 5s... 1037
Pens A- All l.sl I'll a lis. .10-21

S A- X Ala con t'li f &«..10:'.(''

Sink tiiiirt L-oldrts lOU
Life Jell HilveCotiii k4h..104^
L N A & Cli See C I & L
Malion Coal Kf LS* M s

Rlihattaii Kyc«n.sol 48.1001'
Ki-'-'istereii 1 OOi

'

Jletioi'ol Kl Isl E lis 10t»
McK'ft A- H V S^f X Y Olii
Metrojiolilan Kl .Sef.Man Kv
Mex Cem consol irolil 4s.. 101 l

iBl consol itipome £r3s.nl0:<i'

2il c^iusol luconie v 3s. .« 1031

Kquip A- cxill i;oliir)s lOV
(.'oil tr e 4»-js 1st Ser 1007

Mex luterual latcon K48.1077
Stamped sniarauteeil 1077

Mex Nortlilst erolrt (is....lOli'

MichCeul. Aee X V Ceui
Mid ot N' J See Krie
Mil L S A; W .See Chic A: N \\

MU <fe Xorth See Oh M <fc SI 1'

Minn A St L l.st sold 7«..1927
Io%vH Ex l8teold7« 1900
Pacific Kx l8t (rold 0k...19'21

South West Ex IstK 7.-..10KI

Islcousol K0ld5s 1934
1st and refund cold 4s. .104!'

l)es ,M A Ft I> Isl fill 4s. ..'3.")

Miuu <Vj St L tcu see B C H A X
M St I' A- S S M con ? 4 int sii '3>-

MSS.M & A 1st !;4inlsu lO'-'i

Miuu Uu See St P JM AM
Mo Knii A Tex let g 4s. ..1900
2d t:ol(l 4s ffl990
Ist ext S-Old 6s 1944
l8t& iernnd48 2004
St 1, Hit Ist vol s 48 2001
Dai A \Va 1st gu g 58...104U
Kau C & Pac 1st p 4s... 1990
Mo K & ]il8CgUK5s...l042
M K <fc Ok let ETUSs 1942
M K & T Ot T 1st su g 5s. 1942
Slier Sliife So 1st gup 08.1943
Tev A Okla 1st fiu s5s...l943

Mi8.si.uri Pacitic 3d7a 190(j
1st coDsol pold6s 1920
Trust irold 5s stamped.al017

Ki^ifistered al917
Ist coll goUIOs 1920
40-year sold loan 4s 194ri

Cent Br Kv 1st frn g 4s. 1919
Leroy&C VA LlRtfr5s 1920
Pac R of Mo 1st ex g 4s. 1938

2il extended {rold 5s...l03^
St i,U iVIASyencouf.'6sl031
Gen con stanii)Ktdg5sl931
L'nitied A ret gold 4s. .1920
Kiv A(i Uiv 1st g4s.. 1933

Veriii V I A \V 1st g 5s. 1020
MoOA B inn iirior lieu g 5s 1945

;\loi tfage gold 4s 1945
Moll.) A K Cist cons g5s. 1953
UoLi A Ohio new gold Gs..l027
1st extension gold Cs../tl927
General gold 4s 193-
Montpom l)ir 1st g 5s.. 194.
St LA Ciiiru coU g 4s..el03ii
Guaranteed g4s 103)

M & V coU 4s See Southern
Mohawk A- -Mai See:s V C A 11

Mouoii'.'aliela Kit See B & O
Mont Cent ^«e St P il A M
Morgan's Lm A T .See S P Co
Morris* l';Rsex iSVeDelLAW
Nlasii i.'liai A St List 78.1013

I 1st consol .<;ol(l 5s 102'<

Jasper lirMIieh 1st g(3s..l023
McM M N\ A Al 1st 68. .1917
TA :• lirauoli 1st 6s. ...1917

Nash Klor A slid /See L A- X
Nat or -Mex [iriot lieu 4'-js.i;'2i'

ist consol 4s 1951
New H A 1) Sec N V X H A 11

N J June KR .Sep X Y Cent
New A Ciu Hdge Aee PeiiuCc
N O A X K prior lien 2 Os pi 915
N Y Bkln A .Man Bcli Sec L i

N YCi-i.tA H Rivg3i2S.1997
Regi.steied 1907

Debcn g 4s 1034
Lake Shore coU p S'ss.-.loo.^
Registered lOOs

Mich Cent coll gS'-jS lOOS
Registered 100.-

Beech Creek 1st gu g48.193i;
Registered 1930
2d gn gold 5s 1030

BeechCYKxtlslgJHzstilOSl
Cart A Ad 1 st gn g 4s. . . 19S1
Clean lilt Coal Isl SI 4m. 1940
Gouv A Oswel8tgug5s 194'j

Moll & Mai 1st gup48.. 1901
N J Jun-J it, gu l8t48...19S6
N Y& Fa let con pu g4H 1993

i;s;

M-N
J.J
J.J
VI. S
VI-

s

«-K
JO
M-S
J-J
M-S
J.J
I'' -A
FA
KA
A-0
VI-

S

A-0
AG
JJ

J J
I'ly

iiy
AO
FA
M-S
\T.S
J-D

J-I)
J-I)
A-O
J-D
MN
VI-

S

J-J

J-J
J-J

J-D
F-A
M-N
M-S
A-0
M-N
F-A
A-O
iVI-N

.\I-S

J-D
M-S
.U-N
M-N
M-S
U-S
F-A
M-S
l=-A
J-J
fc'-A

J-J
A-O
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-O

A-O

J-J
J-J
M-K
F-A
FA
F-A
FA
J-J
J-J
J-J
A-O
J-D
J-J
J-1)
M-S
F-A
A-O

/*riae
fYtdav
March y

l(i7
12^3

ASk

lOOU
1 1

«
'4

70>.j 78'',

11408119
100
101
108 10-,%
0(> bale

11334 119
113
112
107
97 "-J

102 1^103

H2^! s-!i,

J\>-4 Sale
IS la 20
02
08 ^ 90

138V2
lOOig
120
:io
1 13'iilU
91

101

IOOI4 100^4
88>2 89',
106 Sale
8934 Sale

93ie
10734—.
94 ....

llSVz..-.
1(^0% 110
107^^4 lOO'e

107»4
103^
12358 124%
101 104»2

lOBHjlO?
94I2

96 97 >2

102 ...

102'a...
' 120 V;.

11634 I171li
'116Sg

9 2^8 Sale
ao".

112

126>4.

98
9612

123 "i

loo 1-2

00^4
9U 100

119 14 120
115
II8I4
11219
112

107
86 Sale

113

981* Sale
981.1

JOlf'oSale
89 Sale
83 89 i-j

891a 91
88

104i«.
102 s.
10014 .

9115.
100 .

82 .

101
103

, 10774,

WeekfM
Range or
Lout Sal*

1,010

109
I2.s:'4

128
114
121 1-

74^8
1141^
lOHHi
101
110
ik;

117\
U512
1 1

5
14

107
lOOi^

Htffh
,Mar'05

1 .'H»4

A a(?'0.'<

Apr'Or
.Ma>-'05
Oct '05

Sep '(•;"

Jan '00

101
Feb'06

06 14

Jan '06

Dec 'O.')

.Mnr'i)5
1 >«-r 'u5
Feb 01;

103 1(13

104 Apr'05
104^4 105

«2:'4

•-•314

8.'i

!iM3„,laii '()•

90^8 J ly '01

105 Mny'i'i

137 J'ne'05
lUigOct '05
r/0 Feb '00
II3I4 Mar'05
113 >- Feb'06
961.., .1(31.^

071-jJan'OO

10034 101
103 Xov'Ol

10014 101
^•9 8914
106 '4 10614
89^4 9ii.j

93 If. Feb'06
108 Feb'Oi'
05 7g Feb '06
116 116
U;^>\ Feb '06
1
09 1.2 Feb '06

I0712 Dec '06
lOOi-iFeb'oe
103HiFel)'06
124 124
107 107
107 la Feb 'OG
106 Feb'06
93''4 933.
94 12 941-
110 Mar'05
105 Jan '06
1203e Jan'06
116^4 117
116 Not'Oo
021a 923-
96 96

llli2Mar'04
96 Oct '05

97 Jan '06
126^4 126 'j

122 Dec'0,"i
983^ Jan '06

1 15^4 Xov'Oo
08 Feb'OO
101 Nov'04

11914 Feb'06
115 Feb, 06
1 1

9
14 Feb 06

II7I4 Mar'05
113 J'ly'04

102 la Jan '0

86 86 ^K

08 98
981.1 Feb "06
lOlifc 101
88 1.^ 801a
*8 Feb '00
80 1-2 89 1..

00 '4 Jan '06
1 05 Vj Feb'06
102 Mar'04

95 Apr '02

lOo Nov'O
105 Oct '02

1041a 1041a

53

38

49

10

h'anye
Since

Januarxi 1

Lou) Htyii

vik" i'i'J"

lOS'.j 1(181...

90 101
110 110
95 14 O'i'^

llb-wll?

101'
i.j lito

I02"h 103"

u)3'4 105

7>'i... V5
2!!,. 2t;-:

I8I4 21

98>^"o'8''s

120 12018

ILr" i'u'i-j

OlJi-^ 07
971a 971'.,

100-14 10134

100 103
S9 92 \
106 14 1071.2
8878 911a
93 Is 94
107 108
95 "s 96
II5I4II6
lOSialOO'e
10718 1095b

108^4
103
1231a
106
104
106
93 1«

941a

1091a
1031-.;

125
107 Is

1071-2

1081-.
9412
99

104 14 105
110 1203s
U6 11734

921a 93^6
9434 96

941a 97
126 la 126=4

98^4 99

98" 'os'

118 119',
II4I4II5
II9I4 11914

102 la 1021.^

85 87 12

98
98 14

100^4
881a
88
89 I4

OOI4
lOJia

90 34

981.;

102
03
Ol"..;

92 i..,

00 14

105 V

1 1041... 104 S

ltO.M)»
N. T. STOCK F.XC^HANnr,
wkkk enoimi ^rARrH 2

Friday
March 2

Werlc's
Jiani/f or
haft sale

.V Y Cent & H H—< Vonllnued

)

Nor & .Mont Istgu g 58.1016
West Shore Ist 4» ^...2301
Registered 2361

lAke Shore gold 3 "a" 1907
Registered 1097

Debenture l' 4s i928
Del .Moil A 'I'ol Isr 7m. 1906'
Ka A A(! RlHt giic58.193S'
Mahon (;'l RR Ist 5».. 19341

I'ltts MeK A Yl8tgii(iN.1032
•2il guar 6b 1934
.MckeesA B V Istgiis 1018

>fich Cent 1st consul Os.lOoO
5s 1031

Regisl ored 1031
4« 1940
Registered 1 94"

J L A S 1st g 3iaH 1051
1st g 3i-.,s 1952
IJHt (; & Stiir 1st '.'U g3s.l9H0
.\ V A Harleni g 312M...21)0(p
Kegisteied 200(1

-V YA North Isi r5«...1027
IS VVAOCOM 1st ext5.<./i II122
Oswe A K 20 i^u g 5s. ...'191 .".

1! WAOT U 1-t L'-M '.' 5<..1918
O'lica A Bik Riv iru g4h.l922

.V Y Chic A St L 1st '4 4N.1937
Rei^istered 1937

X V A Green w l..aKe See Krie
X Y A Har See X Y C A Hud
N Y Lack A W See D LAW
.\ Y L E A \V See Krie
N Y' A Long Br See Cent ofN J
New York Xew Hav A Hart—
Hoasatonic R con g 68. .1937
N H A Derby con cy 5s.l918

N Y A North See N Y C A; H
N Y'O A Wref l8tg4s..(/1992
Regie S5,000 only (/1992

N Y A Put See X Y C & H
X Y"^ A R B See Long Island
X Y S A W See Krie
N Y Tex A M See So Pac Co
XorA South 1st g5s 1941
NorfA West gen g 6s 1931
Imiirovera't A ext g6s..l',t34
New River IstgGs 1932
N A W Ry Ist con g 48.1996
Registered 1996
Div'l Ist 1 A gen g4s...l944
Pocah C A C )0int4s..l941

CCA T Ist gu gos 1922
ScioVAN Elstgii g48 1980

North Illinois See Chi A N W
North Ohio See L Erie & W
Nor Pac—Prior lien g 4s.. 1997

Registered 1997
General lien gold 3s a2047
Registered o2047

StPaul-Dul Div g 4s 1996
Registered 1996

CBACicoiltr48 .See Gt Nor
St P A N P gen g 6s. ...1923
Registered certific's..l923

St Paul & Dul 1st 5s 1931
2d 58 1917
1st consol irold4s 1968

Wash Cent ist g48 1948
Nor Pac Ter Co 1st g 6s.. 1933
Nor Ry Cal See .So Pac
Nor Wis See C St P M A O
Nor A Mont See N Y Cent
Olnd A W See C C C A St L

Ino River RR 1st g 5s. 1936
General gold 5s 1937

Ore A Cal See So Pac Co
Ore RR A Nav ,Vce Un Pac
Ore Short Luie nee Un Pac
Oswego A Roiuc nee N Y
O C F A St P .See C A N W
Oz'rkA Cher C 1st ku 5s c.1913
Ijac Coast Co 1st g 5s l',i4tj

ac ol Missouri nee Alo Pac
Panama 1st s fund g4ias..l917
Sink fund subsidy g 6s.. 1910

Penn Co—Guar Isi g4i2S.1921
Registered 1021

Guar 3ias coll trust reg.1937
GuaroiascoU tr ser B...iy41
Tr Co certif's gu g Si-^s.lOiO
C St LA P 1st con g5s.li»32
Registered 10. !J

CI & P geu gug4'asser.\.'42
Series B 1942
Scries C 3S!S 194."-

Series D 3 las 1 950
Erie A Piltsa-ug3'as B.1940
Series c 1940

N ACBdgegen gu g4iasl945
P C C A- St L gu 4 las A. . .1940
Series B guar 1942
Series C guar 1942
Series 1) 4s guar 1945
Series E 3ia guar g 1049
series F 48 guar 1053

Pitts Ft W A C Ist 78. ..1012
2d76 1912
3d 7s /'(1912

Penn RR 1st real est g48. 1923
Consol gold 58 loll
Consol gold 4s 1943
Convertible g 3S;b 1915
Convertible g oias 1912
AUeg Val gen gu g 4s... 1942
CIA Mar 1st gu g4ias..l935
DRRR A Uge let gu 4s g. '36
Or R A 1 ex Ist gu g 4 Has 1941

A'O
J-J
J-J
J-D
J-D
M-s!
FA I

J-J
J-J
J-J
J-J
J-J
M-S

\Bia

\Vn'
IU6
100

i(w'
JOO'-y
Sale
98

fiale

12034
122 '4

lan

ii'i"
lii3

M-Si 117 'a.

Q-MI 114 .

J.J I

104 .

J-J
MS
«-X
J-D
M-X
M-N
A-O
.A-O
F-A
MX
J.J
A-O
A-O

.M-N

.M-N

.M-S

.M-S

M-N
M-N
FA
A-O
A-O
AO
J-J
J-D
J-J
.VI -N

q J

Q-J
y-F
Q-F
J-D
J-D

F-A
Q-F
F-A
A-O
J-D
Q-M
J-J

J-D
A-O

A-O
J-D

hov) Jligli

107
1 06 ^t

100
i«y

un v

10s
107
100 4

Feb '06

101
Feb*(h}

122«S( Fcb'Ol)
130 Jun'03

1(MI\ Apr'04
120 Jan '.10

119 J'lie'O")

lOli J ly'05
lOC-jNov'lM)

9-<'. 9s>aFe.b^(ii

i 1 11 '05 'h M a'r'(«

116

1(1 C-y

10514

12314
.

101 Sale

132 '4

13014

lofia

.110

1191.. Mai'oO
116'BFeb'<>
11334 Jan '02

\\')T^i Feb 'bo
105 '2

103 Oct 'OJ

kl
A'ange
.since

Jamiary J

lAixe lUgK

Viii" iim"
1 (W 1-2 1 ()7»4
!«i loOHi
99 V03«
90 101 'a
10T«101i«

12 J S \i-lH

.-• i'jo' ia'o"

97 's 98 Sj

i

jlll'ti" iiOS

124 124

Salo

0,H'4

'9-l't
106-2
lOi

8 9i'4

Sale

104 Sale
10334
77 Sale
751a

100 la

123 Is..,.

116 ....

1121a....
10934 ....
99 lOj
9334....
nais....

116
112

113

105 Is.

. 1005,

106 '(,107

8934 ...

91 la...

08
ii9ia...

U3i8
114
OS la

9.S

96
1*,

9638
102 Si

112
112 II214

I03I4... .,

92^8 Salt
H.'3

106

108
97 14 Sale

loii^Sale
lOJia

1031a.
108 .

101 103
105=6 Oct '05

HI Feb '06
13'.! la Feb 'OG
130 ij Feb "06
12934 Xov'05
10138 lOl's
100 Feb'OO
99 Feb'OO
9434 .»4'4

109 1-2 Feb '05
101 IOII2

103^8 104''8
104 104
761a 77
75I4 Feb'OG
101 Jan '00

125 Oct '05

132 J'ly'99
U4 Dec '05
110 HO
100i..,:Nov'0."

94 Dec '05
116 Jan'Oli

118 Nov'Oo
11434 Jan '06

loo's
il3

1005(
1131.,

IO634 Jan 'Oii

102 Apr'02
106^8 107
10734 Dec '05
03»sNov'i»5
0234 Jan
98 Feb'OO
119 la 119'.,.

108'4 Aug'03

981a Dec '0.'

96 Jau'04
96I4 Jau 'Oii

9834 Apr '04

1 l2'(iFeb'0(
112isPeb'06
ll-2iaJ'ue'
103 la Dec '06
02=8 yj'v

127»8 0ct '02

121 Mar'04
119 Apr'04
107 DeC'ii..
1 1 1 la Sep '04

106 Aiig'O::
;>7i8 97 1-,

100 la 1011.,
I04i4 0ct'05
110 Jan '0.7

3]

120
10
Uo

i 8

112
156

10838 Feb'06 .... 108 108-%

.'4 "a »o»

124 125

101 10434

10734111 .

1321a 1:1234

\3034 130 '4

1011glU2>4

98 "a 10(1

<Ji-V 951a

loO'alolia

10.378 106i<

104 106
76 781a
7514 7514
100 "a 101

109»allO

115 116

110i8ll4-''4

10058 100^%
U2ia 114

IO634 107

1003410714

0234 9234
97^ 98

11913122

9614 9614

11-.; Isl 1278

•62^ •s)lH

9718101
101 10534

iniHCKl^LANEOtS IJOM>!S—tJontlnucd on Next I'age

<.:oal and Iron
Col F A 1 Co gen a f g 68..
Convertible deb g 5s
Col C A I Dev gu 58 g..
Col Fuel Co gen gold Gs.
Gr Riv Coal A: C IstgOs

Col Indusl St conv 6s gu A.
Ist g A coll 5s gu Ser B,

Contin'talC Istst gii6Bg.
Jell A Clear C A 1 1st g 5s.
2d irold 5s

KanAllC AClstslgSs.
Pleas Val Coal Istgef 5s.
Teun Coal gen 6k
renn Div 1st g 68 a
Biriii Div 1st consol Gs,.
Call C JM Co Isl gu g Gs.
De Bar C A 1 Co gu g 6s.

V Iron Coal A Co 1 st g 5s,

1943 F-A
1911 FA
1909 J-J
1910 VI-

N

1910 A-0
1934 FA
li(34 FA
105'J F-A
1926 J-D
1926 J-D
1951 J-J
1 028 J-J
1961 J-J
1917 A-O
1917 J-J
102L' J-D
1910 F-A
1949 M-S

08
102

.103

. 94

77 1< Sale
751a 76V

101 la.

9913.

101
1101.2111
109 llOS

. 103
, 94

103
102

106
Jan '06

1071a
1021a
77
76
10718
107
102'a
1051.2

106
100
llO'a
110
nrz
103 'a

051a

Oct '04

J'ly'04
79I4

7714
Dec '04
May'07
Oct '03

Oct '05

Oct '00

100
1101...

Feb'O!',
Dec't)3
Feb 'Oii

96

13

344
64

in

103 105
91''8l02i4

77 881.^

74^8 ^'i^i

9734 101 1.J

no llOV
109 llOia

io"."i.2 ib's-ii

9134 96 H

TcleRi'apli and Telephone
Am Telep A Tel coll tr 4s 1929
Coinm Cable Co 1st g 4s..'Z397
MetT A T Ists 1 g5s 1918
N Y A N J Tel gen g 6s..l9'20
West Union col tr cur 6s.l93S
Fd and real est g 4ias...l950
MutUnTel s tund 6s..,1911
NortUwTelgul 4ia8g,.1934

.Unniifactiirins Sc Industi'ini

Am Cot Oil ext 4 las 1915
Am Hide A L Isl .s t g6s,,1910
Amor Ice Secur deb g 63,, 19.'5
.\ni Spirits -Mlg 1st g68,. 1915
Am Thread Ist cot tr 48,. ,1010
Am Tobacco 40-yrgGs 1944

4.S 1951

J.J
li-J
M-N
M-N
J-J
MX
M-N
J-J

Q-F
.M-t.

A-O
M-S
J-J
iV-O
FA

97 sale
lOOBs

107'-jSale
104 'a 105
106

06 97
OGioSale
01^8 02

100 H, 1031..

i'l's
llO'a Sale
V9 Sale

95'4Jan'0G
97 97
lOOiaMay'Oj
I0514 J'ly'o3
1071a 1071-2

10434 105
107 Jan'OG
103 J'ly'04

96 Feb'OG
99ifl 0934
92 93 4
L03 103
OOSgJanOG
n5ia 116'4
7814 79

16

61

94i« 95^
97 98

10718109^
104', 105
107 107

96 98
99 100 "a

87 0313
102 103
0038 90=8
114'j 1171*
7SI4 34

* No price l!''rl(Uiyi latest bid and askeit a Due Jan fcDueFeb c Due war <i Due Apr ADueJ ly /cDue Aug oDue Oct jj Due Nov 2 Due Deo « Option Sal*
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«. y. s'l'uuK kx<;han(-se
WlKK kNblNn MAltCH 2

Penn Kit—(Coutinueaj
PhilaBalit W 1st. k 4s.. 104

H

Bau <fe Lewm 1st g 4s...iy^0
U ^ J UH<fcCJan«eij4s.lH44

Peiisacola i All ijte L & Aasl.

Feo <fe Kasl iec C O C <fc St L
Peo A Pek Un 1st ? 6s.. ..1921

2i. gold 4 1-28. (/lyJl

Pere Warq—<Jli& W M 6s 192

1

>llllt A: P iM t:
tis ll»'Jll

ist CODSol poUlSs li'jl'

I'l jiuioii iHv ibtg os.iyysi

.Saf.'Tus<t H 1st i; II !• 4s. 1931
Phil K A W -S'C Pfun KK
PUilaA; Keadiujj cons 7s. 1911
PineUieek le.s iruar 68...ly:iV

Puis (Jii) <fe bl i' »<.'e i'eiiii Ci>

Pitts CIcve <fc Tci Acc 1'. A; l>

Pitts M W <te (Jli .VC l'''lii' C'<.

Pitts J UMC Isl ^oi.l lis 192-
Pitts ifc 1^ Kiie Jd ti 5H...al9'2!-

Pitts AIcKees & V Hee S \ Cei.

Pitts Sli <fe h K 1st K 5s.. .1941)

Istcoii.si.l prold 5s 194:'

Pills cfc West .^c<' H d; O
Pitts V <v AsU Isl cou 58.19'J'.

Keadiiij; Co s^fH
fe'
4s 199.

Kegislered 199'.

Jersey (Jeiit cou g4s...i9yJ
B«iisseiaer Jt bai .'x'-c i) cfc H
Bich <fc i>aii -Se<' ^oiilli Ky
&icli <fc JMeck aee ^5oUtll^;^n

Bio Gr West See I )eu A Uio G i

Biu Gr Juiio l8i gu g 6s.. .193'.!

Bio gi So Ist gold 4s 194<i

Guarauteeil 194('

Boch <fe Pitts &ec 15 K & P
Boiue Wat <fc Ok .s<'«K V CVui
Rutland lat con s 4 ^s 1941
Ogil.. Cliam isigu 48 g.l91t
Kut-Canadlst gu g4s...l94'.

Sag Tus <Sc Jri fbc<: i'eie jMaiij

t Jo& Gr Isl 1st g 4s. ..194;
8t Liaw & Adiioii 1st g 6s.l99l

iiU goiu bs 199U
St L <).: (Jauo ^ce iMoli <k Ohio
8t L,<& Irou JUouDt Hee M P
St Ii K O <)>i .N liee Wabasli
8t Li M Br i,ee T Kit A ol St L
8t L <fc S I<"ian 2d g Cs CI B 1900
2d gold OS Olas.-t C 1900
Ueueral gold Os 1931
CJeneral gold os 193i
et l^ite S r' illt consg 4s.. '90
Soutliw Uiv Isl g 5s. .1947
Ketuudiug g 4s 1951
5-yeai gold notes 4''2..190.b

K C Ft .S <te M cou g 0s..l92ti
K U FtS <fe M Ky r«f g4s 1930
K O <fc M K <fe B 1 St gu 5s. 19'.i9

St Louis So Hec llliuois Oeiii

8t L, S W Ist g 4s bd ctls.1989
2d g 48 inc Uoud ctfs... 2)1989
Ooiisol gold 48 193^
(Jray'sPtTerlsigugOs 1947

St Paul <fc Uul aee Nor Pacitic
St Paul U <fc Man 2a CS...1909
Ist consol gold Gs 193;;
Hegislered 1933
Keduced to gold 4 '2S..1933
Kegistered 1933

Dakota ext gold Os 1910
Hoiit ext 1st gold 4s 1937
Kegisicred 1937

KMuiiilstdiv Islg5s..l90b
Nor Div Ist gold 4s.. ..1948
Mmu Uiiiou IslgOs 1927
Moul O IstgugOs 1937
llegistcred 1937
l8t guar gold 5s 1937

WlUdiSF Ist gold5s..iy3^
St P d: .Nor Pac ice -Nor Pao
fitP <fc S'x City Hee C St P JVl <feO
6Jf"ePies& Ph Isl g 6s. ..1942
8 A & A P Att So Pac Co
8K&.N PlalsiiiR 1 u 58.1919
8»v F & West .-^i-e A 1 1 Coast L
Scioto Val ii a h. i^ee iS or cfe W
Seaboai'd Air Lme g 4s ...1950
OoU tr leluiui :.; 5s 1911
All-Binn 30-jt1sI g 49.el93o
Car Ceul let cou g 48. ..1949
Kla Ceii A; Peu 1st g 58.191^

Ist laud gr ext g 68... 193(1
Consol gold 5s 104o

Qa <fc Ala Ky Isl cou 5s o 1945
Ga Cat ic No lslgug53 1929

Beab <fc Koa 1st 5s 192i
6her Slir & So Hee iM K <fc T
8il So oca <k U tiee All Coast L
Sod Bay <fc so 1st g 58 19:^4
8oCar<&Ga Aec Southern
8o Pac Co—KK 1st rel 48. 1955
Gold 48 (CeutPac coLl)./(;194y
Kegiatered /ciy49

A & N W l8t gu g 6s....1941
Cent Pac Isl rel gu g 48 1949
Kegisleieu 1949
Mori guar gold3'a8../<:1929
Through St 1, Ist gu 4s '54

Oal Hards S A ist g0a..l910
Alex <fe Pacl8tg58 1931

GUa VG&N l8lgug53.1924
Hou8 F; <fc W T Isl g 58.1933

1st guar 5s red 1933
B <fe TCl8tg68intgu..iy37
Cousol K 68 iiil guar. ..191?
Geii gold 48 iui guar. .1921
\Vaco<feK VVdivl8lR68'30

M-N
J-J
VI-

s

Q-F
M-N
J-D
A O
Wl-N
A-U
K-A

J-D
JD

J-J
A-U

A-O
J-J

VI -N
J.J
JJ
A O

J-D
J-J
J-J

J-J
J-J
J-J

J-J
J-J
A-O

M-N
.Vl-N

J-J
J-J
J-J
A-O
J-J
J-D
Afl-N

A-O
A-O

M-N
J-J
J-D
J-D

A-O
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-O
A-O
J-J
J-J
J-J
J-J
J-D

il-S

J-J

A-O
.Vl-N

M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-J

J-J
J-D
J-D
J-J
F-A
FA
J-D
A-O
F-A
M-N
M-3S
M-N
M-N
J-J
A-O
A-O
M-N

I 'rice

/<ri«aii

March 2

ASh
111

lvJ0)-2.

100 .

118

io:)i4

no
110 114^
11.::

1 1 384 .

.

127'.,..

US
108

\\S^
110'-^

lUHi
100-, Sale

'100^4
101 14

108 Hi ,

83

106^1.

90

92 12 93
123

10215
1021*
125
113

86
9514

87 's
9712

129
llo>2
98

"80%
90S.

Sale

99
85H2
80 Hi Sale

109 1101..
137 140

11134 112»4

UOifl
lOlS-

103

I36I4
,

117'2l20
116

lOTHi

1071a.

91 Sale
103 Sale
94
97
107
102 »8
lOVOg.

.112

102 12

96»-3Salc
93 '4 Sale

110',
yy'eSale

89 Sale
97 Ha

105''4
H2I12II6
107\
102
104
110
IIIH2
98'-^

120ie
987,

iVecK s

Kanue or
Last saie

Low Hiu'i
110 4 llUH;

110i-.iSeii \)i

123VJairo.'i
10034 Dcc'O .

109 Api '02

118 Fell '06
lliiS-Jan '00

lim^Jan'OO

114
137

Dec 'Of'

Nov'97

120 Oct '01

112 i-j Uet'O'J

120 Jan '00
98 J 'ly '97

110 May'05
looi-j mm,
IOOI4 Jan "00
101 '4 loll.

109 Mar'05
76 Dec '05
89 Jan '0

106 Is Oct '05
100 Feb -00
10114 Nov'Ol

93 14 93 Si

1 22 Jan'OU

1 0218 Jan 'Ot
102 Jan '06
125 Feb'OO
II3I4 Feb'oe
98 la Sep '05
I0214 Aug'Oo
86 r! / ^8

96 Feb'OO
125 Aug'05
SB's 87^8

At)

70

10

116

99 991*
85 S2 Jan '06
801a 81

108 14 Dec '05
1371a Feb'OO
140 May'02
112 Feb'OO
llO'sApr'Ol
no's Feb'OO
U)3Si Feb'OO
103 Si Sep '05
10238 Oct '05

124 May'05
130 Feb'OO
VAi\ Dee '04
119 ".J Feb'OO
1211^001 '05

a2i.jj-an'06

no Oct "05

901a 91
103 103
94 "a 95
98 Si Nov'05
109 Feb'05

I09Sj AIar'06
1 12 '8 Oct '05
110 Jan '05
llli4May'03

102 Jan '03

9614
93
94
lOOS;
99 Si

99 '4

89
yy^a
106nw
1071s
107 '4

103 Si

111
HI
08 4

127>a

96S4

94
Mav'05
Feb'OO

lOOSg
Mai'03

89
Feb'OO
Feb'OO
Jan "06
J'ne'05
Feb'05
Feb'OO
Feb "06
Dec '05

9»Sj
Feb'Ovj

24

4.

61

20

118 I18
IJOi-jllO'!;
In »i ; 1 1 >-,

l.aiiiie

Snx'.e.

/anuari)

how tiKJ'L

109 llOS

118 120

I0OI4 IOOI4
100 101 \

99^. 100 S.

92 S2 9 I Si

122 122

102 102 ij

10^ 102
125 12V
lll'i 11334

80
9514

88
96

86 Si 87 't

96 S2 993<
85 Si 86 Si

80 14 82

13614 1371a

112 112 s.

109'8ll0'8
103 '6 104 '4

130 130

119S2ill9'

112i2ll2Si

891-j 92
1021a 103 14
94 Sj 97^

95
93

973^
963e

109 Si 110
99 Si 10234

h7w 89
997g 9<j7g

106 106
lUSilllSi

104 1061a
110 111

98 9914

X. Y. STOCK EXOHANfili
WkRK KM>I.N(i MAKCH 2

.^oLitliei II Pac Co

—

(Vontlnueuj
iUorgau's LH<fcTl8t 7s.l91St

Isl gold Os 1920
No 111 Cal 1st gu g Os 1907
Guaranteed gold5s 1938

Ore & Cal Isl guar g 5s. 1927
S A<fc .\ Pass 1st gug 48. 1943
fto V ol Ar gu 1st gOs...f 1909

Isr guar g 6s cUHo
S P of Cal 1st gOsC<fc D 1900

1 St gOs series Kit F...1912
1st gold Os 1912
1st coil guar g 6s 1937
Slaiuiied 1906-1937

S PacofN iMexlst g68..1911
.Si> Pad, oast 1st lmi 4r g. 1937
lex<fcNOSabDivl8tg68.19l2

(ill) uold 5s 1943
.-jiMirlierii— l.st cong 5s 1994

liegislei ed 1994
Alobife Ohio coll trg 48. .1938
Weni Div 1st g 4Sj-5s...1990
.'•I ivDUis div 1 St g 4s 1951
AlaCenK IslgOs 1918
All iS:, Danv 1st g 4s 1948
2d 4s 1948

All & Yad 1st gguar4s.l949
Col &, Greenv let 68 1910
K'l Vaci", Ga i)iv g5s..l9:fl)

(;oii Ist golu 58 1950
K 1 ell reor lieu g 5s 193.>

Ga Pac Ky Isl g Os 1922
Knox & Ohio Isl g Os... 1925
Kich & Dan con g 6s 1915
Deb 5s stamped 1927

Rich in Meek Isl g 48. ..1948
So Car <fc Ga Ist g 6s 1919
Virginia ilid ser C6s...l91t>
series D 4-58 1921
Series K5s 1920
General 58 1930
Guar stamped 19:!0

W O dc VV 1st cy gu 4s. .192-1

West N C Isl cou g OS.. 1914
d (fc N Ala AeeDcteN
Spok Falls <fc Nor Ist g 6s. 1939
Stat Isl Ky l8t gu g 4128..1943
Syra Bing & N Y .See D L <fc W
'I 'erA ol St D Ist g 4S28..1939
1 1st con gold 58. ...1894-1944
Gen refund sigas 1953
St L JU BgeTergu g 58.1930

lex cfc N O See So Pac Co
TexdiPac Isl gold 58 2000
2d gold inc 5s 92OOO
La Div B L ist K 5s 1931
W Min W<fc N \-f 1st gu 5s '30

Tol <fc O C 1st g 58 1935
Western Div Ist g Cs... 1935
General gold 5s 1935
Kan<fe M Isl gug 43.. ..1990

TolPife W Ist gold 48.. ..1917
Tol St L cfcW pr lien g 3 las. 1925
60-year gold 4s 1950

Tor Ham & Bufl 1st g 48./a94i;

LI ister<fe Del Ist con g 6s 1928
Ist refund g 48 1952

Un Pac KK & i gr g 4s ...1947
Kegistered 1947

Isllien convert 4a 1911
Kegistered 1911

Ore Ky & Nav con g 48.1946
ore Short Dine lslg68.. 1922
Isc cousoi g 5s 1940
Guai- relunil 48 1929
Kegistered 1929

UUUi <ii Nor Ist 78 1908
Gold 5s 1920

Lfiii N J KK <fc C Co Hee Pa KK
Ulali Central tsee Kio Gr Wes
Utah iSj Nortli Hee Un Pacilit
Utica & Black K Hee N Y Cent
\/ andalia consol g 48 1955

Kegistered 195.")

Vera Cruz & P Ist gu 4 S.S 1934
Ver Val Ind dj W nee >Mo P
Virginia Alid -ve South Ky
Va cfc Southw't 1st gu 5s. 2003
Wabash Isl gold 53 1939

2d gold 53 1939
Debenture series A 193ii

Series B 1939
1st lieu equip s tilg 5s. .1921
1st lien 5t)yr g tenu 48.1954
Del cfc Ch Kxl Ist g 58. .194)
Des Moin Div 1st g 48. .1939
Oni Div Istg 3SiS 1941
Tol cfc Ch Div Istg4s...iy41
St Chas Bridge 1st g 6s. 1908

Wab Pitts Tei-m Ist g 4s. 1954
2d gold 4» 1954

Warren nee Del Lac cfc West
Wash Cei.t iiee Nor Pac
Wash i) cfc W ,Vee Southern
West Maryland Istg4s...l952
Gen cfc conv g 43 1952

WeslN Ycfc Pa Istg 5s. .1931
Gen gold 3-4s 1943
income 58 1/1943

West No Car nee Soutli Ky
W Va Cent cfc P 1st gOs.. 1911
Wheel'gcfe LE ist g 5s. ..1920
Wheel Div 1st gold 5s..lSt28
lixteii <fc imp gold 5s. ..1930
KK l8t cousol 48 1949
20-year equip s t 5k ...1922

Wilkes cfc East tiee Erie
WU cfc Sioux F See St P M cfc M
Wis Cent 50-yr ist gen 48.1949

A-O
J-J
J J
A-O
I-

J

JJ
J

J-J
A-O
A-O
A-O
.\I-N

M-N
J-J
J-J
M-S
J-J
J J

J-J
.M-S
J-J
J-J
J-J
J-J
J-J
AO
J-J
J-J
M-N
M-S
J-J
JJ
J-J
A-O
M-N
Afl-N

M-S
M-S
iVI-8

M-K
M-N
FA
JJ
J-J
J-D

A-O
F-A
J-J
A-O

J-D
Mar
J-J
FA
J-J
A-O
J-D
A-O
JJ
J-J
A-O
J-D
J-D
A-O
J-J
J-J
I'^-N

M-N
J-D
F-A
J-J

V'ricf
ifiuiai/

March 2

124
1161
99

112
10:
89

105
106

S2 Sale
-Sale

'4

102
11:^

il'j"

109

108" '..'.'."

lO'J

US'* Sale

94 Si

111',

I'l?''-^

"o'y"

yy"'

Low
129 Si

118
106
113
102 S2

88^2
105 S.

100»8
102
11334
114S2
119
1083?
109 Si

95J4

114'4
115'4
119 '4 ll9-\

117
122 123

i'14"" il4^4
112^4

93
106S;110i4
II314
108
li2Si
1 1 5 '4 1 1 7 I..

114
y3-'«

113

112
II9I4I20
9 J 100 1^

110 ,

123 Sale

IIOS2
110
107 Si

110

iis'

981a
911*.

"83'>i

i'ys"

ib'isl

i52ial53S;

89
84 14

99

'95'

iSale

Iui
12i;

96-4

ioJi^

Sale
sale
118
Sale

F-A
F-A
J-J

J-J
.vl-^

f-A
J-J
J-J
M-S
J-J
J-J
J-J
A-O
M-8
A-O
J-D
J-D

A.-0
A-O
J-J
A-O
Nov

J-J
A-O
J-J
F-A
M-S
J-J

J-J

101 103'-.

Ueek'.s
Ranye or
Last sale

Hidh
Nov'04
Feb'OO
Sep '04

Jan '01
iOiSi
88 S2

Feb 'Ob
Feb '06
Jan'OU
Feb'OO
Dec '04
Jan '00

J'ly'Oo
Feb 06

111 '4 Jan 'L'O

111 Aug'05
118 118-.
11718 Jan '06
97 97^
118 Aug'05
93 Si Feb '00
113 Jaii'OU
98 Sj Mar'05
90 Si Dec '04

ri6S.May'li5
114'4 Jau'OO
11914 119
116V Keb'06
1 22 S> Feb'OO
I22I4 Jan '00

1141a Feb '06
112''4 Jan'OO
98 Feb'Oo
lo8>iFeb'06
123 Fob'o
110 Dec '04
113 Dec'O
1141-2 Jan 00
lliSi Jan 'DO
9734 Muy"05
113 Feb'OO

117 J'ly'OO
100 Nov'04

112 Jan '00
119 li9
100 ig IOUI4
ll2i8J'ly'04

123 I2318
102 Jan '00
110 Feb'oti
106 Si Nov'04
1123i Feb'OO
HI May'04
107 Jan '06
98 Si 98 S
91 la Feb '00
89 '4 89 14
83^4 84
99S2Nov'05

II314 Feb'OO
93 Jan '00
104 14 105
104 Si Feb '00
152 1653.
140 Dec '05
lOOSg lul
122 122 14

II7I4 117^.
9*514 90S.
96 1« Dec '05
105 Si Jan 'oO
114 Hi Apr '02

102^8 Feb'OO

Low HtyH

102 Si J02SJ
>-,-<^ 90
Ol'i ll.'. ^'i

Ill0--'sl00\
102 U.2
113 11. .3*

119" iiii
"

lll'4llll4

118 11.''8
U7'8ll7'8
97 98 Si

V<i" •934

113 113

53

Hanue

Ja7ijiary 1

i0l3eMov'05

uo
115S2
J 05 Si

Vo"
103 Si

93
IO9I4
90

"88"

lOOi.
95

Sale

86

87 Si

3JSi
Sale
Sale

87^8 Sale
74 .sale
118 Sale

3C4
31

10734
114 i'r434

loys.

"yy" 963;

92 19 93

112
il5l8
106 S.

92
7934
102
92

1083*
97
85
97
109>a
87 Si

39

Jan '00

116
100
95
85

Deo '05

Apr '05
10 J

Nov'O I

Feb'OO
May'05
Mar'O;-;

87 S
40 S.

871a S8
74 75',
118 I18
97 Feb'OO
30 Jan '00

110 Aiig'O;.
114 Jan 'Oil

112S2Feb'0
111 Si Aug'05
9934 >)3

10214 Deo'06

22
1-
7:

2S2B

i'i

114'4 II4I4
1 19 '4 ll9''a
no ilOSl
122 1.23

I22I4 1221a
114 114Sl
u's\ 11234

io7-'4 108 Si

114 114Sj
ll4Sill4Si

lib
' ilo'4

112 U2
12018 1 1^0 '8

98 Si lOO'g

1-Jli-^

102
lo9'4

123Sj
lo-j

110

112341151a

1(17

ycb
911a
80
83 '4

93
IOII4
104 Si

147 s.

240

107
99 Si

92
90
b4Si

lli'^i
93

10034
100 '8

108 3.

1003s
122
117
9534

lUi-^i
120
II8S1
9 7 Si

105S;105Sj

10278 105

108 112
lloisUtJ'a
105 Si 109
87 Si 95
7 3 Si SJ

108 108

'as" '8514

80 90 Si

3418 4II4

24 86 14 SS»8
131 69 76'4
10

13

92 M 931* 62 9'<! 95

117 118
97 i'?--^

30 30

114 114
i22Sill2Sj

9034 93S»

MI.>SOEI.l.AM<:Oll!s UO-NU-S—Ceiicludert.

BUtniilacliirhiK tk liidiiMirinl

Oent Leather 20-year g 58.1926
Consol 'i'obacco 50-yr g 4s. 1 951
Registered 48 1951

Dlatu sec Cor conv Islg 58.'27
int Paper Co isl cou g 68.1918
Consol conv a t g 5s 1935

Int St Pump lo-yr conv. Os '13
Knlcker lco(Cliic) Islg 58. '28
L*ckaw Steel l.sl g 6s 1923
Nat Starch M Ig Co 1 si g 6s 1920
Nat Starch Co s I deb 5s. .1925
Stan Kojie cfc T Islg 6a. ..1940
Incomo gold 5s... 1940

D tJ L«atl: Co slileb g6s..l9i;-!
US Kealtycfc I conv deb gSe '24
U S Steel Corplo-00 yr5H.c('0:<
Registered April 1963

Va-Car Clieiii col ir5s g.-lOll-

lOli^Sale
80 Sale

87 Sale
108 Si

95 97 S..

103 Si

107 Sale
93 95

*76

134 Sale
108 '4 10!l

97S
9a'd Sale

iiuTf,!"";

1013a 10l»B
781a V9
85 Dec '04
8014 87 S,

108 108
97 >4 Feb'OC

10;j Feb'OO
97 'a Oct '05
100 14 10714
92 Jan '00

75 75
IC Dec '05
134 134

109 Si Feb 'Ot.

97 Feb'Ot
9778 09
OSISb 99I4

1
01 '4 Fcb'Ot

2i

Mil

100141021a
78 Si 8334

U,'7-8ll0ia
9/ 100
1013^ 103

ii)V,"'.j 108^4
85 92
75 77

"i'^i
""2

si

I(i7'''a 10;iv
97 99Sl
90 U 99 .^

90 '4 99 V
101 lOlSi

l>liBcellaneoiis
Adams Ex col tr g4s 1948
Am Dk cfc Imp 58 ibeeCentNJ
Am SS Cool W Vag5s....l920
B'kl'ii FerryCoiBlconsg58'48
Chic J c cfc St Yard col g 53.1915
DetM cfc M Idgr incomes.. 19] 1

Hoboken Lcfc 1 gold 58. ..1910
Mad Sq (iarden Istg 5s.. 191

9

Man Bell 11 c«-, L gen g 4s..l94()
Nowp Ne Ship cfc D D68iU990
N Y Dock 60yr 1st g 4a.. 1951
Provident Loan Soc4'28.1921
.•<t J oseph Stk Yds 1 hi 4 'a-s. 1 930
.St li Ter CupiilesStafncV' Prop
Co l8l g 4S1S 5-20 year. .1917

.S Y^uba Wat Co con g 0s..l92;^
8p Val Wat Works Ist 68. 1900
U S Bed cfc Uel Ist s I g 68.1931

M-S

M-N
F-A
J-J
AO
M-N
.M-N
M-N
J-J
FA
MS
J-J

J-D
J-J
M-S

102 Sale

44 47Si

74 ' Safe

95 Si Sale
99

101'

9.-<i2 991-;

102 IO4I4

10034 J'nc'02
48 Feb '06
108 J'ly'Oi
74 74

60 Feb'ov

95 "4 Qi>\
99 Dcc'Ori
lOOHiSop'O,'

112 J'ly'04
1 13 Si J'ly'Oo
983p 99 H

U

102 104»8

46^4 58

74 ''I'i'

95 "4 98

98iv II m
• No price Friday; latest bid and asked this week. aDueJan tDueFeb eDueMny j/DueJ'no ADuoJ'ly pDuoNov < Option Sale



OHTCAaO STOCK EX0EA^(}E-3tock Record -Daily, Weekly and Yearly

.•^lUt h.s—HJUh h.si AMU LUi*hHl HAI.H. h KICKS S'lMM'lvS
CHICAfiO STOCK
EACHANiiE

Satei
Of the
Week
Sliare\

Jianye lor Yrar H liamir lor l-re tous.

Satitniaij
Itb -J 4

Monaaii
teb .6

7tiftitaii

tfb 47 htb Jd
1 tlUTKlatl
March I

t'Tiday
March i

^
' 1 ""

Lowest
1

Hujhest M lyOweKl Ui'jH.eMl

•IPO 195

" 7U " 7''4

264 27'-

'193>il96

...^.^...„^

27^8 27»i.

198 198

"7^"'7S
27'4 27>4

•1984169

"•7" "'74
•27 '28

46 48
•114 124

"64""64 4
• 90'-.

•28 4 29
68 68
•80 82
-28 14

'68
93 94'-.

SO 30
•99 100

68

"94"9\
67 674

•115 125
* 135

"l7""l74
•38 38^4

*106 112
* 63

'•'15" '.'.'".'.

•1 IS
•634 7 "2

160 160S
68 68

-II934I2O
•115 116
a;l35 137

67 67 S

"80""80"

"66 S "67^4"

"894"90"
*119 I20I4

io6^ms
120 120
103 103 4

14 I4I4
39 39

•193 199

"•6 4" 7

4

•26 4 27 4
46 47
LastSale
Lasl.sale
64 ii4S
•90 90 >!

LastSale
•68 09 4
LastSale
28 '4 18 '4

OH 4 68 4
•90 94
29 29 •.

LastSale
LastSaU

"'iK"'9K
6734 68 s.

LastSale
LaslSaie
'o5'U 56S
LastSale

•193 liig

"7S "7S
•264 27 4
45 47

;3'4 Feb '00
45 Feb '06

64 04 '4

90 9C".

29 Feb '00
•68 093^

S<i Feb '00
•26 4 SdH
"i)i 693,
94 94
•29 4 30 S

99 Feb '00

60 Feb '06

"'%\ "9"»8

•67S e?"-.

115 Feb '00
loti Feb'oo
S^ „ ^^•'>

W6 Feb'oo
1734 173,

39 Feb '00
1U8 Jan '00
64 Feb -00
15S Mar'05
•16 15

I NoT'05
>i\ Feb '06
160 1604
68 58

11934 11934
•115 116
136 1364
66S 604

3i'ii"'NiV'b6

/?
""

J'ne'b4
9 Deo '04
47 Feb'oo
^4 Feb '06
<^<^4 Oct '05

6634 06^6
116 1164
•89 90
119 119

534 May'05

rws"j'ne"'06

ib?" io7"s"
•120 130
104 104

16^^" Deo '04

"2"i; "2'i;
14^4 14 S

•3334 39 14

Kiiili'oniU

Chic City Hy 100
Chic Consul True 100
Chic Pass Ky
ChiCife Oak Park 100

Do pret 100
Chicago Subway 100
Chic Union Tract 100

Do pref 100
Kans City Ky & L1..IOO

Do pref 100
Metropol W 6 Elev.. 100

Do pref 100
North Chic Street 100
Northwestern Elev.. 100

Do pref 100
South Side Elev 100
Streets WStable C L 100

Do pret 100
West Chic street 100

Miscellaneous
AlUs-Chalmers 100

Do pref 100
American Can 100

Do pret 100
Amer Radiator 100

Do pref 100
AmerShxpbldg 100

Do pref 100
Amer Straw Board
Booth(A)<feCo 100

Do pret 100
Cal & Chic Canal <fe DlOO
central Trust Bank.. 100
Chicago Amtitorium
Chic Brew'g<fe .Malt'g....

Do pret
Chie Edison 100
Chio PneumaticTool.lOO
Chio Telephone 100
Chio Title & Trust. ..100
Diamond Match 100
rUinois Brick t 100
Kans City stock Yds. 100
Knickerbocker lee... 100

Do pret 100
London <fe Chic Contr
Manufacturers' Fuel
Masonic Temple
MU<fe Chic Brew'g

Do pre!
National Biscuit 100

Do pret 100
National Carbon 100

Do pref 100
Page Woven Wire Fence

Do pret
People's Gas Life O'kelOO
PnllinanCo lOO
St Louis Nat St'k Yds100
Swift&Co 100
The Quaker Oats Co. 100

Do pref 100
Un Stock Yd8(So Om)100
Union Bag & P Co ... 100

Do pref 100
Unit'd Box Bd<fe P ColOO

Do pret 100
Western Stone 100

f This is new stock.

'

'33Y.
200
380

2ib2V'
130

""86

"'I'ri
80

380
fe50

"9V6
1,005

""60

"i4;i

"ib"

"sb'ii
180
24a
40

l,5»i
74U

193 FeblH

"04 Feb"5
25 Feb '.,

45 .Mar 1

1 1 Jan ?h
45 Fcb21
64 4 Jan 2
88 'h Jan 2
20 '4 Feb >

6-i Feh2'-
73 Feb 5
26 4 Jan 3
65 Jan 4
W, Feb•^^
28 4 Feb 17
98 Jan 26
45 Feb 5

"9 4Jan"ll
66 4 Feb 19

115 Feb 9
136 Jan 17
54 -Jan la
101 Jan 11
17 Feb28
36 Jan 23
108 Jan 25
64 Feb 6

16"Febl'a

"63,' Feb"2
159 Jan 20
55 Jan 5

115 Feb23
115 Jan 2
13434 Feb 21
63 4 Jan 8

200 Jan 6

74FebV7
28vJau 2
51SJau 8
13 '4 K»b20
45 Feb-;1
0-4 Feb ;•

934 Feb i-

2:<»sFeb'-'0
72 's Jan 13
80 Jan 20
28 4 Feb ^:i

08 4 Mar 1

97 Jan 3
30 S Mar 2
100 Febi:<
60 Feb 19

'u"'8jAn"20
72 Jan 25

115 Feb \>

136 Jan 17
5734 Jan 3
106 -2 Jan 3
1778lfeb21
40 Feb 6
108 Jan 25
64 Feb b

10 '•J Feb 2 ;i

"7" Janie
165 Feb 15
6i Feb 9
139 Jan 15
118 Jan 9
147 Feb 7

7134 Jan 23

180 Jan

4 'J'ly

16 Jiy
40 Oct
6»8J'u<-

26 Jiy
30 Jan
82 4 Jan
20 Jan
594 Jan
55 J'ly

2 1 M a>

60 Mac
9(J'tMa>'
27 Au«
yt) Deo
40 J'lJ'

" bS^Dec
60 Jar
70 Jail

125 Feb
38 Jan
98 'a Jan

205 Oct

"734 Jan"
28 Deo
S7 '4 AUK
IS'gFeb
51 Keb
00 Sep
93 S ""^P
2S '.. Oct
7 3 '4 Sep
99 Fel)
20 iJOO
08 Oct
IdO Aug
30 Sep
103 S Mar
72 Feb

14
'"i Apr

73 4 Apr
110 Deo
134 Dec
593^ Sep

105 4 Mar

•12 "a 13>..

•46 47
64'4 66
90 >a 90>.,

•28 2!i

•69 70'...

•80 82
•28 29 K
67 67
•94 96
•28>3 20
•99 100

979 9Tp

673, 67 'f
•116 125
• 136
66 "g 66 iv

•16" '."'.'.'.

•12Wj 13S

tr434"65"
90 4 904

•-'8 29
69 704
•80 82
•28 29
•OTW 69
•94 95
•28 4 ,'^9
*; 9 loo
-66 60

..„.^....„^.

074 674
•116 125
• 130

M7" "."!!

3878 10
•106 112
• 63

-16" I""!
•1 IS
64 7'4

160 162
694 594
116 117
•115'4ll6
J37 413S'4
O?*^ 67*^

"67 4 "6*7 4
•1164117
884 89

-119 120

S

1064 i07"
-125 135
10341034

•
2"^; " 2^

14'4 1408
39 '4 39 S

•12V, 13=4

"04J4' "65"
•90 904
-27 4 29
68 '4 684

•80 82
•27 4 29
•6714
94 96
29 29
•99 100
•65 60

9i; "95;
67'4 67',

•...-.: I'.i5

130

"17" mil!
•3834 40
lOo 112
• 63

"15" I""!
•1 IS
•634 74

100 161

i20" i2o"
116 110
13741384
67 >a 6734

"6'7"s"68"
110 116
89 89 V

•119 120s

10634 1074
125 126
10341031a

"2S"2S
144 141-2

3834 39 S

•38 39 %
•106 112
•60 63

•16" I."."."
•1 IS

•6»4 7 \
•161 163

69 69 s,

115 115
116 lib
137H138
b7^« 673,

LastSale
LastSale
LastsaU
Lastsalf
16 16
LastSaU
LastSale
160 loo
*o8 59
11941194

*115 116
136 139
66 4 67

LastSalt

Lasts ale
LastSale
LastSale
LastSalt
LastSale
67 67
116 116
•89 95
119 119
LastSalt

La itSafe

i063iio7'4
*i20 130
102 1024

LastSale

"•"2''i"'2^
14 14 S
39 39

35 Oct
105 Mar
50 J'ly

1484 F«lJ

10 Jan
34 .S'lif

6 J'ne
153 J an
32 Jan
125 May
95 Apr
134 4t'eb
55 J'nc

40 Jan
1 12 JLUg
70 Oct
150 Mar
10 Jan
1 Jen
7 Jan

172 Feb
58 S Deo
143 4 Feb
118 Dec
145 Aug
67 Not

"6754 "67^,'

116'4ll6'-,
•80 HSK

•119 I20J4

""'i

i'238
liO
367
75

"79'8Feb23

47" Jaiil?
2 4 Feb 3

'66s Veh26
1134Jan 4
78 Jan 5
115 Feb 2]

"86"reb2"»

"47 4 Jan 31
2i2Feb 3

7'i"Feb"6
1184 Feb 5
90 Feb 28
120 Feb 7

11 Feb
63 Feb

444 Mai
2 Jan

19 Sep
5234 Aug

11034 Atlg
41 Jan
110 Jan

5 Apr

99 ^8 May

42 Not
75 Oct

"48 4 Aug
2 S Oct

23 Oct
67*4 Deo

lJ0 4M:ar
SO S Dec
120 J'ne

534 May

11634 Apr
..... " ------

•126 135
I0419I04K

5,445
38

305

101 S Jan 17
125 Feb 10
102 Mar 1

107 4 Feb -'7

152 4 Jan 5
10034 Feb 15

101 Dec
46 Jan
»64 Jan

114 Jail
105 Dec
109 4 Not

1438 145f,
39^, aa".

i',02*5

1,459
265

"2i8Jan"2
13'8Kebla
37 4 Jan 20

"234 Jan 12
17 S Jan 20
39 4 Feb 17

"i^J'iy
8 Aug

23 Feb

"2 4 Apr
16 Dec
41 Aug

Chicasro Bond Record

IMS liii

CHICAGO STOCK EXCH'GJi.
Wekk Endino March 2

Amer Biscuit 6s 1910
Amer Strawboard 1st 6s..1911
Cass Ave & F G (St L) 58.1912
Chic Boarii ot Trade 4s ...1927
Chic Consol Br & Mlt68
Chio Consol Trac 4 4s 193H
Ohio Edison debent 6s 1913
1st gold 53 /a920

Chic Auditorium Ist 5s. ..1929
Chic Dock Co Ist 48 1929
Chic No ^ho^e Klec 6s 1912
Cllic<fc.MUElec Ky 08.... 1919
Chic Pnenm Tool Ist 58 .al921
Chic Rock 1 <fc Pac RR 4s. 2002
Collat Trust g 58 1913

Commonwealth Elect 5s. 6194
Illinois Tunnel 58 1928
Kans City Ry <fc Lt Co 58.1913
Knickerbcker Ice Ist 68.1928
Lake Street El 1st 53 192^:
Income 58 1925

Metr W hide El Ist 4s 193s
Extension g 48 193S

North Ciuo at l8t 68 1900
Isl 58 1909
Kefunding g 448 1931
No Ciilc Cnty StRy 4 48.1927

North West'n El lot 4s.. .1911
Ogden Gas 5s 1945
Pearsou8-Taft 58 1910
4-403 B B B 1920
4'40s Series C
4'608 8«rie8 E
4-803 Series F

People's Gas LAO l8t68.1943
R«un<Ungg58 1947
Chic Gas Lt & C Ist 68. .1037
Consnmers' Gas Ist 58.. 1930
Mutual Fuel Gas lat 6a. 1947

South Side Elev 4 48 1924
Swift & Co 1st g 5s 1914
Union El (Loop) 68 1945
Union Paciflo conv 48 1911
United Box Board 68
West Chic at 1st 58 1928 M-N
Tamiell8t58 1909 F-A
Debent 6s 1914 J-D
Consol g 58 1936 M-N
West Div City By 4 4s.. 1932 J-J

West'm stone Co 5.20 53. 1909 A-O
Note.—Accrued interest mu8 t be

F-A
J-J
J-J
J-D
J-J
J-D
J-J
A-O
F-A
A-O
A-O
J-J
J-J
.VI-N

-M-S
M-S
J-D
iM-N
A-O
J.J
Feb
F A
J-J
J-J
J.J
A-O
M-N
>I-S
M-N
J-D
M-S
F-A
M-N
M-N
A-O
M-S
J-J
J-D
M-N
J-J
J-J
A-O
M-N

Brice
lyiUay
March 3

Bid

100
103

69 4

i03 4 Salt'

100 «

87" "83

106 14 Sale

98
99 ibo'

9438 943,
88 8S»H

9419 Sale
100

1004
99 Vi

994
99''e
100

10534 Sale
10734 loss

t 106

103«8Sale
tl02'8lO-3 4

168 Sale
101

81 85
94

added to all

Weel^s
Range or
Last Sale

Low Jiigli

100 Feb'oo
103 Jan '06
102 s Deo'O
103 Apr '04
59 Dec '05

104 Jan '00

103 4 103Si
90^4 Jan '00

87 Feb'06

87^8 S8
79 Nov'04
80 Apr '01
105 S 10534
90 Si 93 4

100', Feb '00
9734 liec'»>6
99 S Feb '00
16 May'OS
9434 9434
SS^^ 89
10038Dec'05
90 Feb'oo

92 S Feb'06
944 9434
100 100
100 4 Sep '05
99-14 Jaa '00
9934 Feb'06
100 Sep '05
100 Aug'05
123S J'uo'05
10534 10534
108 Feb'06
105^8 Feb'06
10 ^ 4 Feb'06
103"% 103»8
102 's Feb '00
10518 Feb '00
114 Nov'04
63 68
1004Peb'06
68 4S.ep'05
80 Jan "00

8I34 8I34
9379 Feb '06
964 Jan '00
Chic ago bo

23

Range
Since

Jamiary

Low JJigh

100 10034
1024103

nd

U>4 104
1033910334
9534 963,

87 87

80 'JO

105 S 105 'V

90 '4 931..

100 100 14

98 4 9y'-.

931a 95
88 89

90 90

92 S 92 14
93>4 943,
89 100

S

993i"99^.'
994 9934

105*4 10534
107 108
lOoS 105 '^

103 4 1031.

10338 105'v
102 '8 103
105 100 4

68
100

68
101'

85
8434

93^8 95 1-.

964 96'-.

price 8.

Chicago Banks and Trust Comnanies

NA.1IE

America, Bank of.....
Bankers National
Calumet National
Cliicago City
Chicago Savings
Commercial National.
Continental National.
( "ook Co State Savings
Corn Exchange Nat...
Drexel State
Drovera Dep Niitional
Federal National...
First National
First Nat Euglewood..
Foreman Bros B'k'g Co
Fort Dearborn Nat
Hamilton National

.

Hibernian B'k'ir AS3'ii
Kaspar state Bank
Manufacturers Bank
Milwaukee Ave State.
Mutual Bank
Nai Bankot Republic.
National Live Stock...
North Side State bav..
Oakland National
Peoples Trust & Sav ..

Prairie National
Prairie State
Pullman Loan <fc Sav..
South Chicago t^avings
State Bank of Chicago
Stock Yards Savings

.

Union Bank of Chicago
Union Slock Viis staic
Amer Trust & Savgs..
Central Trust Co of 111

Colonial Trust & Sav..
Drovers Trust <fc Sav..
First Trust & Sa\nngs
Illinois Trust <fc Sav..
J ackson Trust it Sav..
Kenwood Tr it Savings
Live Stk Tr& Sav Bk.
Merchants' L'li&TrCo
M etropolitan Tr <fc Sav
Northern Trust Co Bk
Royal Trust Co
Union aYust Co
Western Trust & Sav.
W SideTrA Sav Bk..
Woodlawn Tr&Sav Bk

Outstand-
ing

Stock

$250
2,000
100
500

A; 500
2,000
3,000

50
3,000
200
600
500

8,000
100
500

1,000
500

1,000
•ZM
200
250
250

2,000
1,000

50
fcjO
200
'250

250
300
200

1,000,
•250,

200,
200,

3,000,
2,000,
000,
200,

1,000,
4,000,
260,
200.^
200

3,000;
750

1 ,500;
500

1,000,1
1,000;
200
200

,000
,000
000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
000
,000
,000
,000
,000
,00(1

,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
000
000
000
ooo
000
.000
000
000
,000
,000
,000
,000
,000
,000
,000
,000
,000
000

Surplus <f

j^onts

Dividena Re-cord

In
19U4

$250,000
1,112,350

bl,000
80,00

fc 72,120
1,850,750
1,219,798

3,422
3,781,437

16,089
282,09S
50,83>

6,371,740
li7,917
630,39;!
207,118
159,000

1,052,653
34,971
15,95'J

280,432
56,145

1.023,142
1,2S5,961

5.72i
fc50,875
24,171
63,144
84.448

182,39
40,229

740,824
112,022
24,777
20,592

2,147,06s
913.940
527.985
50,651

1.06S,OS5
6,290,553

00.924
21,448
3,720

3,731,361
285,263

1,511.992
482,092
680,813
243.839

2,915
20,016

In
1905

/er
lOlt

Recei ver ap poin

8-1-5

i'S
8
6

12
6
8

Began
1-2

6-1-4

Pnv
6

6
Began

12-f3
6
6
New

"1138

8
5
6

Began
"7"

4
5
6

12+4

Began
Incor
12
6
8
6

"6
Began
BeganjMay

8
None
10

'1-2"

8
6

1-J

6

busin
1112
10

ate Bajuk
6

8

6
busin
6

12+3
6
6

Bank
"8*

8
4
8

None
Mayl.
None

8
54

5+ 5
6

12
+'4

None
Jan 3,
por.-vte

12
6
8
6

6
buslD

1,

J

Jan
J-J

y-J
OSS
Q-J
(i-J

Q-J

J-J

Q-F
J-J
ess
Q-J
Q-J

Q-J
Q-J
Q-J
Q-J

Last Paid

tedFebl5,'0tf
Jan '06. 2
Jan '00, 8
/an '00, 5

Jan '00, 3
Jan '06, 2
Jan 'Oii, !«
Ian '06. 3
Jan '06, lia
Jan '06. 2
uct 16, 1905
Deo '05, 3
Jan '06,124

Jan '06, li*

Jan '06, 4

191'

Q-J
Q-J
Q-J
Q-J
Q-J

190
a M

v^
y-J
F-A

Q-J
ess
190

b'eb
Jan
Oct
Jan
Jan
Jan
Jan

'06, X
'06. 3
2. 1905
'00, l>a
'06, 6
'0\i, 1»»
•06, 3

Jan '06, a
Jan '06, 2
Jan '06, 1
Jon '06, -2

Jan '06, l^a
Deo '05, 2
Jan '06, W
Jan '06, 24
Jan >06, 1>9

Feb"06,"l".

aroh, 1905
Jan '06, 3
Deo '06, 3
Jan '06, 3
Feb '06. *

Jan '56, !>
Sep S, IMS,
5. J

H Dividends are paid Q-J, with extra payments Q-F. 11 Includes special dividend ot 30"b ileolared A'ug. 10, 1904.
* Hid and asked prices; no sales were made on this day. t No price Friday; latest price tht» week.
a lni»Deo. 31. 6 Due Jane. A. Due July, k Capital and surplus to be increased.
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Volume ot Business at Stock ExcQans^es

TKAN8ACT10NS AT THK NEW YOKK t^TOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

Week: mding
March 2
iyn6

Saturday ...

Monday
Tuesilay
Wednesday.
Thursday...
Frid.Ty

Total ..

Stoclfs

Nlia/res

315,598
846,^159
860.098

1,421.711
H89,748
816,35)

5.150.465

Par value

$31!,2'22,3Q0
77,252,900
79,458,300

133,-,iH.850
82,S39,800
75,832,600

i478.817.750

Hailroad S:c

Bonds

.tl.58",50()
4.46i(,500
3.387.000
•,M21.50()
2,60>l,000
2,632,000

n;l7,094,5u0

State
Bondu

$78,^00
348.000
233,000
401,500
261.500
279,500

V s
Bonds

.$3,000

$1,6 )2,0()0i $3,000

tiales at Week endinq March 'J January 1 to 3farch 2

Hiexv york Stock
Exckanue 1906 1905 V.06 1905

Stoclis—N o. shares
Par value

Bauk shares, par..

BONDS
Oovernmenl bonds
State bonds
RK. and mis. bonds

5,150,465
+478,817,750

$9,000

$3,000
1.602.000

17,094.600

*18.699,5O0

8,633,633
$805,766,7.'><)

$8,500

$29,550
?1,683,700
25,458.500

61,918.447
f5, 641,471,700

$121,700

$432,100
20,79>^.O00
116,305,600

49,762,543
f4,60S,975,25o

t.309,150

$58,550
33,056,100

23J, 115,000

Total bonds *27.171,750 1^167.535 700 T-265,229.6JO

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

K"'* eniiifng
Boston PhiladelpMa

March <1

lyUli Mated
sharef

Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sale.^

Saturday
Monday
Tuesday
Wednesday .

.

iiiursday
Friday

17,018
27.295
32,147
39,119
26 729
36,096

1,746
12,840
15,512
21,547
11,638
14,109

$20,000
27,200
2S,20O
32,900
47,160
35.500

14.810
26.850
33,415
18.835
12,767
10.853

3,658
11,722
1 1.996
22,121
15,454
13,068

$29,500
64.900
7 7/ too

201,100
136,000
39,700

Total 178,704 77,392 $190,960 117,530 78.019 $549,100

Outside Securities
A Weekly Bevietn o' Outside Market will be found on a preceding page.

titreet UaiUTays

KKW YORK CITY

Bleeck St& Ful F stk 100
fll8lmort48 1950 ..J-J

IB'y & 7th Ave stk ..100
112dniorl 6s 1914 ...J-0

Con 58 1943 See Stock
B'waySurtl8t5sgu 1924
fOent'l Crosst'n stk. .100
IlletM 68 1922 ...M-N

fCenPkN .fcEKstk.lOO
€Chr'fr<fe 10th St btk 100
Ool<& 9th Ave 5s See Slock
Dry D E B<fe S—
Ijlst gold 68 1932. ..J-D
SScrip 6s 1914 ....F-A

1 Eighth Avenue slk.lOu
^Scrip 68 1914 ....F-A

«42d<fcGrStF'y 8tk..l00
42d St M & 8t N Av. . 100

, lllstmort 68 1910 .M-S
l]2d income 6s 1915 JJ

jBterboroMetropolitan

—

New com. (wh. issued)
New pret (wh. issued)
4'a%bondfl(wli. issued)

Interborough Kap Tr. loo
I/exAV <t Pav F 5s See SI
Metropol Securities .See

Metropol street Ky See
Ninth Avenue stock. 100
giecond Avenue stocklOO

.
Hist mort 6s 1909 M-N
Con8ol58 1948.... F-A

SBlxtli Avenue stock 100
ou Boulev 68 1945. .J-Jo Fer let 68 1919. ..A-O

nilrd Avenue See Stock
' Taxry W P&M 58l92»
' yker8StRU58l946A.O
Mth <fe 29Ui St8 1st 68 '96

ITwenty-Th'd St stk loo
rmon Ky l8t68 1942 F-A
Weetcheat Ist 68 '43 J -J

BROOKLYN

Allan Ave 58 1909. .A-O
Con 68 g 1931 A-O

B B <fe W E 6s 1933. .A-O
Brooklyn City stock... 10
Con 58 See Slock Excli

BklnCrosstu 58 1908.J -J

Bkn Hgtsl8t&8 1941 A-O
Bkin Q Co <b Su U &ee Stk
Bklyn Kap Tran See Stk
|Coney Is. & Bklyn ..loo

ist cons g 48 194U..J-J
Brk O & N &8 1939.J.J

»r8t&Newlst6s'06F.A
^Ar'pt&Lorlmer St let 6h
'Kings Co. Elevated—

1st 48 1949 See Stock
Vaasau Elec pre! lOO
6« 1944 AO
I8t48l951 .See St

N Wb'g&Flatl6tex4'a8
Bteinway let 68 1922.J-J

OTHKB CITIES

Baflalo Street Ky—
latconsol 63 1931..F-A
Deb 68 1917 A.O

SicafTo City Ky See C
lumbus (O) St Ky..lOO
Preterre<i loo

Oolum Ky con 58 6ce Ph
' Crosst'wn let58'33.J-D
•raua Rapids Ky loo

i*referre<l loo

Bid ASh

32 34
93 96

240 245
101>2 105%
Exch List

ao8 110
340 360
ai6 120
206 209
170 180
Exch list

113 116
100 102
385 400
105
396 110
55 75
104 107
65 84

SI"*., 52
88 89
91'-^ 91 34

228 229
k Exc List

Stk E X list

Stk K X list

185 195
205 210
aoi 103
ilVS 116
170 173
noo 104
H08 109
Exch Ust
H05 108
ao6 108 iv

ail 112
396 IIU
ao9 HI
aioHi II2I2

aoi 103 Hi

112 113 Hi

100 102
236 238
list

101
105 108
Exch list

Exch list

270 290
95 100

110 113
100
102

Exch list

76
110 113

k Ex< li list

101 104
ai7

ni3 114
no5
hicago list

102 I02>v
109 4, 110

la list

ao6 110
75 77
80 90

S)treet Uailtvays
Lake St (Chic) El See C
IJLouisv St5sl930..Ji&J
Lynn<Si Boa 1st 5s '24 .J -D
New Orl Kys<& Light. 100
Preterred 100
New 412S

North Chio Street Aee C
Pub Serv Corp ot N J 100
Tr ctls 2% to 69b perpet
Coll trust 5s gold notes
1909 optional M-N

North Jersey St Ry 100
lat4s 1948 M-N

Cons Trac ol N J...IOO
1st 58 1933 J-D

New'k Pas Ry 58'30J-J
Rapid lYan St Ry..lOO
latSa 1921 A-O

J C Hob& PateraonlOO
48 g 1949 M-N

So J Gas El & Trac 100
Gug5s 1953 M-S

No Hud Co Ry 6a' 14J-J
58 1928 J-J
Ext 5s 1924 M-N

Pat City con 63 '31.J-D
2d 68. ...1914 opt A-O

So Side El (Chic) See C
Syracuse Rap Tr 5s 1046
Trent P <fe H 58 1943J-D
United Rys of SIL—
Com vottrctfa 100
llPreferred 100
Gen 48 1934 SeeStk

UnilRysSanFran 6'eeStk
Wasli Ry & El Co 100
Preterred 100
48 1951 J-IJ

HWest Chicago St !'.'.".100

llCong 68 1936. ...M-N

Gas Securities
NEW YORK

Cent Union Gas let 58...
Con Gaa (N Y)8lk. See St
Conv deb 68 ctfa 6eeStk

TjMutnal Gas 100
New Amsterdam Gas—
Ist cousol 58 1948. .J-J

N Y cfc East River Gaa—
1st 58 1944 J-J
Consol &s 1945 J-J

Ny«fcRichmond Gas.lOO
Nor Un Ist 68 1927.M-N
UStandard Gaa com ..100

11 Preferred 100
ist 68 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred 100

Bay State Gas 50
Blngharaton Gas 5s 1938
Brooklyn Union (yas deb
68 1909 conv '07... M-S

Bullalo City Gas stocklOO
Ist 53 1947 See Stock

Consol Gas of N J
l8t 6s 1936 J .J

Consumers' L H <ft Pow—
68 1938 J-I)

UDetroit City Gas 50
Elizabeth Gas Ltco..loo
Kssux & Hudson Gas 100
Fort Wayne 6s 1926..J J
GaSik El Bergen Co. .100
Grand Rapids Gas

—

lilst 68 1916 F.A
Hudson Co Gas 100

Bid Ask
hicago list

ai2'.. 1 1312
ilOV^ 112

36 4 37
82 "v a.c.

i 90'4 yiia
hicago list

120 122
74 744,

i 95 95
'-i

31
i 79 79 V2

h2 83
aos 108 '4

a 12 114
245 255
aots
28

i 74 75
126 128
aoo 103
a 12 114
aio 113
aoj"^ 105
a2o
aoo
iiicagu list

ao7 4 108I3

ao3'^ 105

62 521s
86 86^

Exch list

Exch list

42 42 »8

88 88^4
87-'4 68

68
85

a02
k Exc
Exch
250

ao6

ao6
}109
36

aoi
130
155
109

12i
101

'4

}97

167
9

Exch

} 93

a 10
tllO
275
130
44
60

aoi
111

106
h list

List

ilb

109

109
112
42

107
150
170
112

123
102

a

100

172
10

list

95

131
49
61

103
112

4ins "•I'ciiriticx

I udiana Nat «fc 111 Gas—
lat 6s 190S .M-N

Indianapolis Gas 50
IstS 5s 1952 A.O

l.TCKsonGas 5sg'37.i^-0
Kansas City Gas 10(

•,lv;>clecle Oaf 10(

<,i Preterred 100
iiai,iy'eGa.slst68'24.M-N
uo<;<teWabVl.st6.s'25.J-r)
M:ifiis. n Gas 6s 192(5. A-O
.Newark Gas 68 1944.QJ
N'ewark Con.sol Gaa. .10"
1iC;on k58 1948 S-H

-Yo Hnrtaon L H <fc Pow—
OS 193S A-O

•^Oife InilCNatcfe 111 .101

ist 6s 1926 1-l)

Pat & Pas Gas A Klecion
li Cong 5s 1949.... M-S

St Joseph Gas 5s 1937 .J -J

Tclearr Jk Telephone

'jAmerTeles* Cable lOi

'Central & So Amor. lOu
Ooraraer Un Tel(N Y)
ii.m|i ife Bay Stjite Tel lOU
Uranklln 100
Gold cfc Stock 100
rludsoii River Teleph iOO
iN Y&N J Teleph....00

'; Northwestern Teleg. 5(:

Pacilic «fc Atlantic 2.".

llSouthern <fe Atlantic 2^'

Electric Companies

Chicago Edison Co «S'ee C
' KinsrsCo ElL&PCo lOO
Xarragan (Prov) El Co 5U
.V Y & «4 El L & PowColOO
f: elerrod lOi

united Electric of N Jioo
48 1949 J-D

l''erry Coiiipanies

Brooklyn Ferry stocklOo
B& NY 1st 68 1911.J-J

.\ Y €& E R Ferry stk. 100
1st 5s 1922 M-N

-V V <fe Hob con 58 '46.J- 1)

Hob Fy lsl58 1946 M-N
N y cfc N J 2d 5s iy46.J-.J
NY cS; So Blykn FeirycfeSt
Trausp Ist 5s lOOOMN

loth <fc 23d Sis Ferry 100
1st mort 5s 1919. ..JD

liUniou Ferry stock .100
1llst5al920 M-N

Railroad
Alb cfe Susq 40yr 3 "as cts
Chio Peo cfe St L pret. 100
Deposited stock
Undeposited stock
Prior lien g 4 "as'SOMcfes
Con mtg g 5s 1930.JcfeJ
Income 5s 1930

Chic Subway. See Chicag
IIFort Worth cfe Denvei
City stamped loo

Norni'n .Securities Stubs
Puts Bess cfc L E 50
Preterred 50

Se^iboard Air Line—
Coll tr OS 1907 op...M.S

SeaboardCo.... .See Bait
Va cfc Southwestern. .100

Intlustriai and Dliscel

Ahmeek Mining 25
Alliance Realty 100
American Can com. ..100
Preferred loo

American Chicle Co. .100
Preferred loO

Am Graphophonecom lu
Preferred 10

Amer Hardware 1 Ou
Am ice Securities SeeAm Mailing 6s 19 1 4.J-D
Amer Press Assoc'n.lOo
Am Soda Foun com. .100
1st preterred 100
2<l preferred lOO

Amer Steel Foundries—
-vi 63 1935 Ac&O

.American surety 5o
American Thread pret..

5

Am Tobacco (new) com
Pretd <!>'ee Stock
4s and 68 See Stk

Am Typefo'rs com. ..loo
.Preferred loo

Amer Writing Paper. 100
Preterred loo
63 1919 JJ

U Barney cfe am Car ... 100
I1 Preferred 100

Bethl'm Steel Corp. ..loo
Preferred 100
CoU.tr. g.s.t. 68 1914....

Bliss Company com 50
Preferred 50

Bond cfc Mtg Guar 100
Borden's Coud Milk.. 100
Preferred loo

British Col Copper..
Camden Land 3
Casein Co olAm com.. 1 00
Preferred 10

Casualty Co of America.
Celluloid Co 100
Cent Fireworks com. loo
Preferred loo

Central Foundry 100
Preferred 100
Deb 68 1919 op 'OlM-N

Central Leather Sec
Century Realty 100
c^iicscbrouirh .MfgCo 100
Chic Pneuin Tool. Sfe Cli
City Investing Co..
1|Clatlin(H B)com lot)

111st ))rclerred 100
1i2d pre'encd ]oo

Colo Industrial. 6'ee Stoc
Col cfe llockCoalcfel pf 100
lat g 5s 1917 J.J

ma ASH

26
5.i 70

a 02 104
/ 98 iOl
40 4 2
97'-. 102
95 110
:-!8 43
34 38

a 0.1

a 36 137
90 91
110 UO'-i

aos
3^. 6

29 34
71 (O

a 03 105
'/ 97 loO

91V 35
135 138
115
78
47 53
120
92 ^tij

154 I5S
124 128
80 85
101 105

incagd ist

160 166
t 104
50 58
75 85
60

> 76 77

1\ 3
a 03 105
66 72
88 92

ao8 110
a 09 110
a 05

98 101
45 60

i 88 92
29 31
96 99

110 L10>v

2 5
2 6

106 109
85 90
14 1

list

73 Si

300 312 4j

I 3t 38
f 74 78

100 101
Exch list

60 90

II 80 84
124

i>^ 10
671.^ 68
168 173
103 107

t 5'« 0'4

t 878
102'-^

Stk E x list

lo5 106
100 105

2 6
50 60
5 8

i 89 90 >2

188 195
I 4 4h
475 190
Exch list

Excll list

33 JO
97 •J-<h

4 4
'4

30 32
87 8<'.^

37
a;125

29 30
90 91
103

al45 U50
135 140
400 416
173 178
115 118

t 8-\
t

8^8

4 6
75

125 135
133 136
12 18
65 70
6I4 yi-j

22 23
,n3 81

Ptk E X list
192 '.J

440 180
icago list

135 138
110 125
98 101 '4

101
t Ex list

65 80
i 78 180

liKliiiirix iiiitl )')i«c«-i

Cotisoliil Car Heatins 10(
llCon.s Firew'U.s com .100
llPreferred 100

Cou^A Ky LtiicfeltefnH.lOl
Consol Rubber Tire. .100
Prefened lOv
Deljeiiture 4s

Cons sicirai-'e H^itteiyiO
Corn Pr Ret coin (w i)100
Preferred (wh is)... lot'

Crani|)s' .snifcMi BhlglOti
^ICruci |-)li' :-t<!el 1 0<

II Preterred loi.

Cub.aii OS Or l.SOii

I'll)!:!!!!!!!!.! .Mat(;l. Co.iaO
Donuntoii Copper 1

UoiiiiU.s Copper r>

Electric Boat 10(
Preferred lot

E 1 ectru; Vehicle lOl
Preferred lot

Empire Steel 10(
Preterred lOi

lIGiMieral Chemical ..10(i

\ Preferred lOi
Gold Hill Copper 1

Greene Con Copper... 16
Greene Consol Gold...l(
Greene Gidd-Silver I'J

UuiTirenlieimExplo'n.lliti
Haek'usaolc vieailowslOt
HacKeusack vVater Co —
Kef g 4s 52 op 12. ..J-J

Hall Siprual Co 10(
Havana Tobacco Co.. lot
Piefen-ed UK
1st g 5s June 1 '22.J-1

Hecker JonesJew'l AlU
1st 6s 1922 M.^

Her'g. Hall-Mar,new. 101
tiobokeu ijandcfa ImplOi
^:5s 1910 M-.N

Houston OU lOfi

Preferred 1 o(
i-ludson Realty
tn^'ersoll-Rami prel.. loi
liiteruat'lBaukmgt;olO(
fnt'n'l -Merc Marine, lot
Preferred lot
Col tr deb 4 '2l92^op'07

Internatioual .Salt 10(
1st g58i951

lulernalional Silver. loi
Preterred lUL
1st 6s 1948 J.I.

Jjackawauna Steel. ..1('(

l^anston .Monotype 20
Lawyers .Mori insui. loi

VjLeh cfe Wilkes b Coal.5i
Lord & Taylor. lot
Preferred lo(.i

^LorUlard (P) prel ...lOt
Mack ly Companies ..lOi
Preferred loo

Madison Sq iTartleu..lOO
2d 6s 1919 .M.N

IJManhatt Beach Co. 100
Manhattan Transit 20
Mex Nat Construe. jitlOO
Mine Securities 5
.Alitchell Mining Ui
.Mouongahela K Coal. .50
Preferred 5(

Mont cfc Boston Cousol .i

Mortgage Bond Co. ..100
iMosler Sate Co 10(
Nat Bank ot Cuba 10i«
National surely 10(
^iNew Central l3<>al '.'(

N J Ter l^ock cfe Impaoa
N Y Biscuit 6s lyii..U f

N Y Mtgecfe Security. lot
ijNew York Dock lOl'

II Preterred loo
N Y Tiansportalion...2ii
Niles-Beiu't- Pond iil.lOl/
Nor Am Lum'rctePulplOO
llOntario Silver 100
Otis Elevator com 100
Preterred KX)

Phoenix Securities
Pittsburg Brewing! 50
Preferred 50

Pittsburg Coal -See Stoci;
Pope Mauutactunng. lot
1st preferred ..100|
2d preterreit loo

Pratt cfe Whitn preL.lOU
Realty Assoc ( Bklyn)100
Royal Bak Powd prefaoo
Safety Car Heat cfc LtlOU
Seneca Mining
Siii;;er .Mts Co 101
Standard Coupler com 101
Preferreil lot

Standard Milling Co. 101
Preterred loii
5s

Standard Oil ol N J. .100
:isviftcfe Co See Boston .St

Ist 5s 19101914. ...JJ
Tenne.s.see Copper 2
llToxascte PacilicCoal loti

1st 6s 190S A-O
Title Ins Co ot N Y..100
Tonapah Mm (Nevada).
Treu ton Potteries com 10'

Preterred new 100
Trow Directory uew..lO0
Union Copper 10
Union Typewr com..iOC)
1st prelerredl lOU
2il iireferred lot

United Bk Note Corp..50
Preferred So

United (.;opper 100
Preferred lOU

U S. Casualty lOo
U S Envelope com... lot

II Preterred lOU
US Rub 2d pt .Aee Stock
U .S Steel Corporation—
CoUr 3 15s '51 opt '11 .

Col tr 8 f 58 '5 1 nor opt . ..

U S Til Gucfc Indem.lOiy
Westchester cfc Bronx
Title cfe Mort Guar Co

Weslingh Air Brake. .60
West KlcCcfc Mfg—
Con sf 58'3l Op '12 J -J

White Knob Min
Preforied

Worthing Pump pref. 100

H)ii

55
20
60

8
26
«5
25
14^
75 Uj

loi
143

'I 5

13
15

39
.^0

lU.i

.>

4 -J

S93

•-':<

33
78

loG
30
JOO
loi

50
120
95
130
li-'J
33 ^
80
43
72
6

50
il07'..

75
11'

1 .s.J

<i5

115
9.»

130
60
71
10
75
10
3Wi

13

13
8

23

110

I'osi"

14.)

35
43

lK.'l\

200
42
50
6S

105

2 '4

59
1U4

t 27 Hi
I 49

^

E.'wCll

1 '•.

70
17
100
IVO
111'..

||5.i

,j40
35
120
10
37
hO

6(0
K Exc
ao3
I 44

70
a 05

( i.'i'-j

19
100
45

f 1\
96
124
121

i 41
t 51

6M
D 6
200
27
89

Excll

a 13
a 12
126

180
1151

i 98 "b

2
117

A sic

66
40
70
7
2>4

15
32
U
27
85 Ja

oO

77"
103
[44

'le
5Hj

28
65
16
19
841

43
85
L07

27 'u

3>,
5

:oo
30

94
92
26
36
80

ac
40

12
53

I'oo"
i45
12
33'*
HO»a
44
73
9

54
LOB'S
79
14^

i90

130"
tOl
155
60 >a

74>a

13
AH

17

la's

115

115"

4ti"
43^1.

204"
51
83
7

L08
!*
3

62
107

3'«
28
50

list

5>a
75
19

105
174
112'a

57
560
40
130
13
UO
81
680
ii'go

103 «
46
80
UO
203
19'*
21
105
55

98
129
126
44
54
68>a
no

92
list

114
114
12»

185

98%

I'iX

^IBuyerpayaaccr'd int. tPrioepersh. ^Sale price. || Dollars per sli. aEx-ri,iht8. xKx.div. tNew stock. IJSells ou Si'k Exch.,but not a very aotivesoourlty. '



BOSTON STOCK EXOK^l^'lK -Stock Ueaord, Daily, Weekly and Yearly

^Imri' l'ric«'«—Not I'or l.'eiiluin I'ricox STOCKS Salth Range lor Year Kange tor /^eviou*

BOSTON STOCK It the
Week

J900 Year (1 HI)/,)

6'a<ur'<av Monnaii iMesdau H'eUnesUay Thuradati fYldav
Feb S4 trb -JG Feb <7 ieb -^8 .Varch I Mar:h J KXCHAXOE Sharet Lowest tlluKeal LoweHt Highest

ICailfuntln
*m<'i V0\ -ill inu *.«93^ go 8!) 89 S «;! 89 •SO-i^ 8i\ Vtch Top & .-iaiila FeKM 260 89 Feb2* 90'8 .1.11)13 TJr^Mny r.i\ Ma»
li)-2''< Ul•>>^ 102^; 103'-. •lO.'S 103ii. •I02I4 103^4 •10'."-2l03S •102 Si 103 S Do iirt'f 101

Homou & Ail);iriv lot
3 lOJi-i Keb'J3 105i8.)an 3 OOSi Jau 105 <8 Sep

•ibii^yibiSK 250 M 257 •-5ti 25/ 250 Si 250 '-J 2501-,. 250 S- 250 Si 250'- 111 2.-i3 .Ian l<i25.'4 FeblO 253 l)e<: 201 Apr
154^4 154^ •154'-^ 155 1543, I54:ij •154 Si 155 15434 155 1.-434 I.-.4'. lioHioti hliivaicil" ioo 1-1 154S!Feb23 100 .lanl' 1 5 .' Xov i.5«SiApr

•24;{ •214 •244 •244 l.iisl sa ' 14-4 Febo. 111),ton 6c Low.-ll 10( 240 .Jau 31241 '-2 Feb 14! ri41 .M:i> .'40 UW
ITaHjlTSS l78Si 17834 l7«'-jl78s 17o'4 i7y a: 17 0', 1703, 177 177 UoHlon & .Maiiif 101' "'ih'\ 172 .Ian 2 170 Feb'.'8 17.) Dc-v^ 185 Si Mar

Last Salt /7j Jau '0' \n> vivA 100 171 JaulOil75 ./an s 1 7 1 J au 175 Apr
•sVi" "'.'.'.' •312"* '.'.'.'.'.. *j'u" '.'.'.'.'^. 'Jl'-y '.'.'.'.'.'. Last Salt :il.i Feb'ot HoHtoii Xc I'roviili^ncolOl 311 Jan 13 311 KcbK' !()5 Jail 3 1 1 Deo
•av! 35 '32 35 •32 35 32 3;) 31 31 '31 33 ISoMioiiiWor lilec Co "\'i() •^5 Jau 17| .(.. Feb 7 13SiJ'ii> :;-) .Mar
b'/S) ^•J'- S2 83

•174 175
82 -^ «:<

175 175
SlWj 83

• 175
81 81

S

• 175
81 14 .-II4

173 173
Do pref 291

50
72I2 Ian lOl ^534 Feb '.

173 .Mar 2182 .(an 1-2,

03 'a Jau
150 Jau

82 Si .^pr
*1V0 175 (.•liicJunoRydfc U 8 YlOt

Do pref 100
1 82 Mar

iiiti 12(i • 120 • I'JO • 120 • 120 1-24 124 U.' 123 .Janllll27 ./an lOj 12 ! -Nov 132 Feh
Ir-U 180 ConJfe Montt;lasn4..100 20 189 Mar 1 .89 '8 Jan 4 IrO Jan I8'.i'4 Mar
la it Salt I'dd'" oct''{)h C'oun<fe Pass Kivjiref 10<. 10') 'j .Ian 107 AuB
L a s t .s a L f nj{ Dec '115 Coniipcticut Kiver...lOf ...... ...... 285 Jan .500 Xuf

•ivi"' ;:;;;; i'4'-i" r4"2" •i'4'2'>.ii'4'3" •i'4V)'4"iVi'<i' 140', 111'. 140^4 141 14 FitchOtirK i)rer lOti
'ia My & Electric lOo

"56 14034 JiAr 2 14-) Jan:«' 141 Dec 148 Mar
ii6 Ji7 •yo y? •yo y7 •90 97 •90 07 -96 97 5 ;5 Jau 8 lol Jan .y, 50 'a Jau '..2 Oct

•y-iSl Ua •y2'-j yi •02 S) 95 *y2'.j 95 Last Sale
L an Salt

'ri'-i KeU'O
'V'i Dcc'O.''

1>|J pret 100
Maine C'Hntral 101

9.'Si Feb ^ 05 Jau 2 SO Jan
175 Jan

;••; Xor
11C2 De«

'26"
'*i6' •'I'y'i^

'26' "l9'ii"l'irs
j9" "ro's ly 19 19 1!M. Ma.sa KleciricC"o.s....iet

'"5'83
1

7 "

' Jaii "5 263^ Feb "14 13 Oct z.i .Vpr
70 's Mar•67 (58 08 GS 67 68 07 "a 67 "-2 '06 68 08 m Do pref 10(1 05 69 Si Jau 2 69 Si Jan 17' 35 X.M

•.5'8 26 't "•>i\ 2 :)•', "24>g 25

S

*23>.2 24 S Last Sate '514 Jan'O -Meiican Ceuiral lot 25>4Jau 9 25 '4 Jan 0, 1'.)'4 Mu^ 25 "8 Deo
200 'e 201 200 200-t. 200 2003, 200 200 200 200 200 -.'OH -V Y .\ H & Hart... .101 i',('»'l3 loe's-fan 3 •207', Jan 27' a\yiV, Dec .' 1 5 ., Sep

Last Sale lt>3 Feb'OO .Vortliern X 11 loc 1'.3 Feb '/ 1..3 Feb 7 .01 Oct 10 1 '4 May
'zW 233" -Vorwicli <fc Wor prelim ""i--, 230 Ian 16 233 Feb 20 i32 -1:11' i.i.i May

•208" !"!!! 208 208 *'iC%"
'.'.'".'

-j'u's"
'.'".'.'. •208 20'3"

•j'o's''.;
Old Oolouy lOi 10 207 bui) 210 Jan 15 i05 Si Jan 2 1 2 Apr

Laatsaie OL Oct '1'. fere Marquette lOl 70 Jan 102 Fet»
•I""!"60'" •'.'.'".'. W ''.'.'.'.'.'. "60" ''.'.'.'.'.'. "w" Last Sale '7 i'eh'OO l)o prel lot 50 Jan 15 57 Feb 20 5 2 'a Dec 87 Fe4>

'.'.'.'.'.'."is
'.'.'.'.". "is" "i'h" "ii'-'r •/n'-'So"

55 55
8 1 MO

Kutland «rer lOtJ
Seattle Electric 100

""'I'li

235
55 Feb 16
65 Jan 10

04 Jau 4I

80 Mar 2
50 Apt
50 Jau

72 Jan
•'.'.'.'.v. 'W 07 Si Aug
*105 1(16 •105 105 Kj

' 105 lOiSil02 102 102 1U2 lu-.' Do pref loti ;i5 95 Jau 10 100 Kel)2iJ yjS.Jaii 102 sep
i5.>^ir)2i. 152 153\ ir>2 1541, 1 4!) ^8 15'- '8 14y'2l50-. ISO's 151', Uuiou Pacitio 100 4,470 i'H734 Feb 21 IOOI4 Jan241 113 Jau 151 's Deo
•ai^j v-c^. '•i'5'5 yoi. •y5'4 w^4 •,•5

'4 i'0>4 00 '-J 00-. 95 ti5 Oo pref 100 18 95 Mar -2 •J'J34jau 2! 05 Sep lol'>8'''el>
ITjijl?.-.'^ Vermont & Masn 100 1 175 Jan 11 I75>4Feb24| 172 Jau liO Oct

I'ti Si ity 1. yy-j vwu "y'yjj'yyi^ ' y'y34'
' yVt34 •9034 io'o" ibo ii/o"' West Kntl St 50 164 99 Jan 11 101 Jau -2 y.! Jan lOi Sep

Ill 114 I14>4ll4>4 •11412 115 115 •114
Last Salt

ni5
!l Oct '05

Do pref 5(J
Wiscousin Central. ..100

U5 112 Jan 3 115 Feb -81 11.1 Dec
2l«sJau

117'eApr
31 "a Sep

Last sal< '><> Oct '0. lio prel 100 55SiAui Oil's Sep
151 Xov150 i5j \VoicNa.sli& Koch. .lot' 150 Feb 5 150 Si Feb 10 140 Mai

tliscellniieoiiN
•28 :;o •28 30 •28 29 '1-1. 28 273, -27^ .\iner Agricul Ulieiu.lOt 400 23 Jan 3 34 Jau '.7 19 Si Jan 29i8Apr

ItSHi <J^>., -»8 99 yy 99 y8'a 99 t'S', 98 S 9J yy Do pret 101' 284 92 s: Jan 2 li>2 Jau2t> 86 Jan •.•0'4 Sep
2;i 24 23 23 7^ 2^^ 23 22 23 22>-i 23 22 Si 23 iViuer Pnou Serv 5l» 10,725 U Jan 3 24 Feb -4 4 '4 Apr 15 Deo
40-, 40^ 4li>^ 41'-. XiO 40 3yi4 3t", 3 J 3J1, 30 3J iJo pref 5li 2,14'i 30 Jau 4 41 4 Feb 15 20 J an 30 Si Ueo

141 >a 1413, 141 14134 141 •» 14338 13y 14U4 13914 uos a;l38'a 130 .\nier.Sugar Kellii 100 4,087 rLiSSiMar 2 ISO'aJau 8 130i,.Mu> 15 4 'a Deo
lay ijy>v i:5y isys 130^2 139 i-i 130 1393, 130 139'-. 137 '•2 i:ij Do pref lot) 3)3 138.'i Feb ^u 141 Jau2i. ) 32 .Ma> 140-2 Aug
140 140 13JJ4140 138'8l3y'8 13Sial3y 138^4 130 13734 i;<^;. .4merTelep.fe Teie^'.lOO 3,005 l35 ', .)aii .' ill's Jan 17 13oi4l>ec 148 Jan
•46 451^ •45 45

K

45 4534 431-2 4434 43 Si 433, •431a 4 4 Aiuer Woolen loti 1,035 4l>4.1an 4 47^4 Jau i4 21 Jan 47 XoT
•loft'aioy 108 109 106l4ll.'8S 108 108', 107 1U8'.2 loo 100'. Do pret 100

Boston Lanil Iti

574 xim Jau 3 11034 Feb 2 92', Jau 100 Mar
Last Sale i', Feb'Or 334 Jau 1

1

4 14 Feb 21 3', Mai 434 J 'no
iV7'8U7"'8 i'lb'Ti's"" 'il'8""u8''4 118 1.18', i.838 ilsSi UumUeil I'elep &, Tel lot;

""y'3 1103, Jan 8 118S! Mar '2 UO Aug 124 Jan
31^4 alh 311.2 31 V; 32 32 S 301^4 30 >, '3()3, 30I.J 30'v Doiiumou Iron <fe bt 1,080 20 Jan 4 33 'a Feb It. 17 Jan 28 Deo
b"8 ti't •t.34 7 7 7 7-->s, 7=e 73^ 7 s 7^8 7S Ea.st Boston Laml I.'JOO 5.\ Jan31 7 ^8 Feb 2b 5SiJ'iy 734 Jan

247 243 •245 247 •245 247 24ij 240 '•lid 21V •245 .^48 fJdisou Elec liiiim...iot) •-'5 240 Jan 4 250 Jau J 3 J3-.I Dec 257 .vpr
171 171 170 170

5014 50 S
108i2i08S
4^34 4y''i

107 1-2 107 S
49 '^ 40 \

lOS's 108 S
4.1 401,

>jeueral Electric lot
Ma.s.s'clmsettsijiasCo.slot-

121
70'-

107 Si Mar 1

40 Jan 1.-

180 14 Jau 9
53 KeblO

lOO'eMav
38^4 Jau

lyl Jan
60 50 "5'o"'^'"5y'i^ 51 "a -^"S
87 87 fe7 87 80'4 86 't 86 's 80 '6 30 '•2 SO ; fcljia HO-'t Do pret lou 1 ,: 54 85 Si Jan 3 87-'gFebl5 SO '4 Jan 88 '4 May

»192 ly-zhi iy2 iy2 102 4 192 ^^ 102 ly^--. ly^ lyj 192 102 -Merfrentiialer Diuo..lOt lo. 19 1 Si Ian 8 194 Jan 4' tlS5'.i J'ue -'00 Apr
ihi 5 434 5 434 434 '4 41-.1 5 43^ 4^'j .Vlexicau TelepiiDiie.. It 0; 3 Jau 2 l'e0 24i 1 Fel. 11 3 Si Deo

»185>gl36 136'^,130'ii 136 "2 130 S 136 130

S

•130 13oS 130 '.2 13bSj N E TelephoUB loO 210 132 Jau 2 139 Jan 18' 131 Dec 140', Apr
" 1% I's * is Lastsa'.t I Jau'Oi PlamCoiut'slstkooiulOO 1 Jan 10 I'lB Jau 15: 1 leu ^'i Ja«

• 10 ' 10 • 10 • 10 Last sa.i '.^'4 bei) '05 Do pret lot. , 1 10 Jau 17 Jau
240 240 240 240 240 240 240 240 2393, ^';H9:,, Pull man (Jo lotj 150 23934Mar"2 240 -2 Jan 'i, 230 .Ma\ 258 Oct

10 10 -y34 10 *y34 10 •j\ y-*., 034 0=, •9 'i 10 Keece Button-Hoie.. It) 41) 9'oJanil 10 Jan 21 8 'a Jau 10 '4 Fel>
lu5 106 lOO'slO?!-, 107 108 107 107>, 100 '-2 107 106 Si 1U7S Swift & Co lot! 1,577 j;102 Jau 10 lOS Fcb2, 100 Dec 114 Jan

'2'S->4: -.'4 2234 24 •2234 24 Jjast Sale .-234 Feb'OL, Torriugtou Class A.. 25 22 '0 Jau 11 23 Febl.il 18 Jly 23 Jau
*26i4 27'n *Z0'4 '^l^t *20"'-4 '-' '4 Last sai,c VO' FeO'Ou Do pref 25 2534 Jan 18 20 Jan -Z-i] 25 .Mm 27 .\ag
'2 3 -2'ta 3l2 "J.^^ 3 Si Last Sale -'4 Feb '00 Union Cop L'd & M.^. 25 2i4Feb2(- 2^4 Jan 2'z. 2'-2Mrj 4 'a -Aug

107 107 H'7 107 v. 107 Si 108 Hi 108 lOS^t, 108 11 8-. 103 loss United Fruit 100 1,7 5b 103 '-2 Jau 2 110 Jan 27 103 Api 115 F'eb
81 'a 83 H 83 84^4 82 83 Si 81 82 S 8II4 82 Un tilioe ilacli Corp. 25 4,'241 73 Jau 10 80

'a Feb 1 57 Jue 90 Aug
31'8 3II4 il>4 31^4 31 ^s 31-4 31 '8 311, 31 '8 31 S.

Do pref 25 1 ,207 301.2 Jan 17 32 .fan 27] j;30'8l>ec 34 Si Aug
Last Salt ^S'a Feb '00 U S Kubber loo 48''sFeblb 54 Si Feb a\ 34"3J:iu 57 Deo

109'6loyJ« Do pref lot)
"

"ill 10y'8Feb24 1 i.i -2 Jan 13 08 '8 Jau 11 7
'a Apr

' 42 421, "4'i3i"4'2J% "4'i''-2 '4-^S "i'o'i^ 'lis 'iu ^ 4 1 la "4014 "il'i a S Steel Corp loo 2i,sy9 4ui4Mar 2 46 '4 .)au 21' 21.8ilay 4o 'g Deo
lOT^sloTis 106^8 10738 IO7I2IO7S 10534100 '4 I06 liO', 10534 10b\ Do prel 100 3,90'.' 105 'i Jau 4 il3i8Feb 1! 01 .May lo? Deo
••40 -45 ••40 ^50 '•40 •oO *-40 -50 Last sa-.t 4U Feb '00 West Kud Land 25 •40 Jau 20 •50 Jan 15, 40 .Mai Oi Si Jau
•13 15 •13 15 •13 li> *13 15 Last Sate iJig Feb '00 WestTelep & Teleg.loo 12 Jan 2 17'5Jau 181 11 Dec ;i-'aFel>
U3 ya •90 95 02 92 02 ya 02 'j2 '00 '15 Do pref 10(J 65 91 J an 2 98 -2 Jau 19 ;)0 Oct lOi Feb
•81 85 *81 85 *8l 85 •78 82 78 78 *78 82 Westing El <fc Jitg... oO 5 78 Mar 1 80 Feb 7 82 '2 Oct 02 Mar
•85 yo 90 yo 85 yo *87 1.3 •87 93 *6l \)S Do pref 51,

.Uining
AdventureCon 25

2(1 90 Feb 2. 98 Jan 11 91 Ma) 100 Oct

612 6»i 6^4 6I4 G>4 GSb 6 6^4 6 OS •5 6I4 1,560 5 Jan li. 6 "8 Jan 2 t234.Ma\ tl0>4Oct
•3y>« 40 14 •39 "a 4034

110'-2ll2-^
40 40

110 112 s
3vSj 30
10718 1103b

37 38 Si

1061a 10734
37 i-i 38

104''8 1073,

Allouez 25 2,035
45,31.i

3/ Mar i

104 '4 •Ian 4
47 Jan 9
U8 F-eblo

18 Apr
70 Jau

40 Oct
111 1114 Amalgamated Copperloo Ill's Deo
•lU 13 12 133^ 13 13 13 '4 13"^, * US; 12 13 Am Zinc Dead & 8111. 25 375 12 Feb:;o 10'4Jau 8 8 J u> 15 >, Deo

68 09 00^8 OV'b Anaconda 25 05 .cOO'aJau 5 74 Feblni 2014 .May 73SiDeo
4 4

"4""" 4"
*1'4 13^

Vai*"4"i.;;
1>4 1^4

4 4
'I'S 1=8

334 334
lia IHi

'"334
"s"','

23 23

Arcadian 25 300
245

334jiar I

1'4 Jau 18
Jan 8

2 Jau 3
1 .Ma.

45 J'ue
7 XoT

134 13, Arnold 25 3 Not
24 "a 26 S 2534 20 24 Sj 24 >2 23 Si 24 23 23 Sj Atlantic 25 2.705 23 Feb 17 28 '4 Jau 6 12Sl.viu)

I
2o'8 0Ct

44 44 14 44 4411 44 45 14 42 Si 441a 42 S2 43 41 Si 43 14
BiughamConilincfcS 50 10,98,-l 3.S Jau -5 4.^.8 Feb 14 •J 8 .May 3 1 S( Deo

•60 -70 65 OS * •oi ••01 * 01 *-01 B<)nauza (Dev Co)... 10 U) •00 Jau 10 •70 Jau 24 •50 Maj •05 Oct
2734 27 ^^ 28 28 ''4 28 Sj 2'J\ 27 S2 28''b •.i7S2 28-6 2 7 'a 283b Bosti)UCouC&G(rctsj iil 9,7 It- ^7 Feb 10 33 Si J an 2 53, Jan 3J Deo

6y5 6y5 090 eyy 095 oyy •600 oys 605 695 691 694 Calumet ds Hecla 25 174 09O Feb 20 715 Jau 15' ;01 Jue i-0 Deo
.. Last Sale W Fob'Oti Catalpa (Silver) 10 •10 Feb b i:i Jan 121 •10 .Mai •20 Oct

"a'eai'ljo't 26 "a 26 S.
'2634 "2'iK

'26
'4 "2 6'^ 25 Is 20 25 14 26 Centennial 25 2",i"y"3 25i4Mar •.; 32 Jau 12 JO -"a .Mai 34 's Oct

• 6 * • LastSale '>i2 N'ov'05 Central Oil 25 ...... J '-2 Sep sSiJaja
•66 ^66 * 65 'GO •66 -70 ••08 -75 •OS ^70 *-^i -ii Cons .Vlercur Gold... 5

""3"5"(' •01 Jan 2 70 3n\\i. •30 Mai •75 .May
81 81 81 81 81 '4 S^'b 801* 82 80Sj 81 80 Is 81 Copper UangeConColOO

Daly- West 20
S,6.i3 78^8 I'tblv 80 '-1 Jau ui/i 01 Jai; So I4 Deo

15 15 15 15 15 15 15 15 1434 15 14Sj 15 1,32 > 14 S; Mar . IS Jau 5 11 'a Mai 22 Not
Last Sale SL Feb '00 Dominion Coal 100 70-2 Jan 10 8 k Feb 13 0'* Jau 80 '4 Mar

•iio" I'Si" •iifo"" i23" 'i20'"i2"3'" *i2o"i23"' Last Sate i^Ca Fob '06 Do pret lou l20 J an 23 l2i Jau i2 113 Jau 1.0 Deo
,'6"^ ,"'^'* •2 23(, '2 23s, 2^2 2S< 214 2I4 Elm Kiver 12 •2»)5 2 Feb -3 234 Jau 12 2 Jlaj 4 ucc
18 18=V •1838 18^1,

10 10
18 '4 18 Hi

034 9J4
1734 17'8
ysi 934

1734 19
034 934

"19"
•j'd','

934 10
'f.

Franklin 25 lO,700
3,ij20

10 '4 Jau 5
y 'sJau 17

21 Feb 1

i0.38Jan25l
8 .A. pi

5 Jau
2oi8 0ct

lU 10 Grauby Cousolidaled. 10 lO'a Deo
LastSale iS Feb '00 Greene ConsoliiUteii. iu 25 'ti Jau 'i. 31 '•2 J an 2 2ll-'4 J^Ut 32 'a ueo

*"5*4"&i't *5"'4""66s "*5 '6S 5 51* -5 514 5 5 Guanajuato Consol.. 5
'
"-yo'ij

4 '•2 J an 5 7i8Jaulsl 3 Jau 7 '4 -Vpr
24 24 23 Nj 23 S, 24 24 23 23 Si 22 Si 22-. 22 14 22 s IsiB iioyale (Copper). 25 1,200 2- '4 Mar 1 2y.>8Jau o; l?Sl Mu) 23'4 Jan
•ya 10

-1 Ih
93* 934

•1 IHi

y34 9 >4

II4 i-^4.

y la 9 Si

1 1
y "a y -,

1 1

-Mass Cousol 25 451j

525
9-2 Feb 2

1

1 Jau2u
12 '8 Jan 13
1 Si Jau 4;

.May
70 J'ni

13 la Mac
1 1 .MayUower 25 I'eOct

13^8 14 1334 13^ 14 14 13 la 131a 13 -a 13 S 13 Si 13'. MicUigan 25 415 13 teolt, 1738Jan ;. 10 's Jan Is^jDeo
67 57 57 s, 67 s 67 -a 57 S 57 'a 5YS 50 60S 57 67 .Mohawk 25 500 5i) Mar J 01 Jau 2 48 .M tt\ 6434 Deo

•S'a 534 6 5 Si 5 Si 5 '4 5 14 04 5 '4 Montana Coal di Coke 25 13ti 4'4Jan 4 7 Si b eb lo 2 J-iy 0*4 Deo
14^ 14\ 1434 10 15 Ib's 1534 J5'g 1534 10 10 lo't,

83 Si 85
-Nevada Consolidated 5 8,028 11 Jau-0 10 '8 .Mar "i 10 Si Dec 13 Deo

85>4 86 8534 fcO 86 861-2 83 Si So^j. 8334 85 Xoriii iJulie 15 y, 1 3 ( S-iJiaJau 4 02 -2 J an 16 34 .-\ug 03 Deo
•i"* IS. 1 Sj 1 "-^ 1 IS -1-4 ISi l--! l--. * 1 14 IS Olil Colony 25 211) 1 '4 Jau 12 I'bJau U 1" 5 .>! .1

.

2 's Oct
46 Vi 47 "t 45 40 s 45 40 45 40 45 Si 45 S 44 Si 45 Si

Of! 'a 97
Olil Domuiion 25 C,S3.) 35 J an . 4( -2Feb.< 23 '4 .\Un 30 Si Deo

a8Hj yy yj yys df yys 08 08 y7 y8 Osceola 25 1,10;, i'Oia Febl' 109 '-2 Jau 8 b8 Feb 115 Oct
*di)'->-i 40 3y»a 40 s 3y 40 »2 30 3ys 38 38-'>8 i>8 38 >, Parrott(Hilv& Copp) It) 2,055 38 Mar 1 48 Jau 2, .:2 Jui 4 / Deo

1 1 •1 114 1 I'b -1 II4 *1 1', •1 11^
92 92

Phtuuix Conaol 25 M) 1 l^euli iSJau 4 oO Jill 3 <4 J au
95 95 95 95 94 95 93 93 92 92 yuincy 25 37u 90 Febl' 114 Jaull' '.'5 .Ma» 118 Jau
•5^4 6', 534 534 63, 57g 6^8 534 53, 534 llhoile Island 25 805 5 '4 Feb j7 8 bJaul9j l'4.Maj 8 '8 Oct
2 2 2 2 2 2 Z 2 2 2 'I'^e z Santa Fe(tioldcfc Cop) lo 7 05 2 Jan ., 2 's Jau 10 l'-2.>la\ 3 Jan
6'4 61, 6»4 7 6»8 tJ'c 634 ^h OS. IJ "•- OSi 0^*i Shannon lu 5,04.. 5 '4 J an 1

7 '4 Jan 31 0-'8 Feb 9 J^n
•107 110 *107 110 107 107 »io7 lyy 107 10 /S. 107 107 ramarack 25 27o j;107 Janl^i 122 Jau 2l 101 .May 14U Alttl

1313 13^ 14 14 14 3 4S 14 Si 141:2 Vi 13 13 Si 143, rocumseh 25 3,000 1 1 J an 2 10 '8 Jau 8i 2 Feb 10l4OOt
•45 40 'i-i 48 -45 4534 4434 44', •44 40 Tennessee 25 lOf 44., Feb2? 52 Jau 6 2 1 -g J 'ui ;'334 t>eo
10^4 lo't lO^g 11 1034 11 10 Si 11 1039 103, 0'8 "lo". Trinity 25 4,08i' Jau 30 ll'B tebi- ' a Jai: 13 a Feb
73-4 74 74 -s 74\ 723^ 743b 09*4 723, 07 4 tiO't 65 ", (W 3, United Copper lou e,7tl Ou Jau 5 lb Feb 71 Jlai 75 Deo

•105 110 •100 110 >105 110 •100 110 Last Sal, i'f Fob'Oi Do prel 100 88 Jau y Ml Feb-Jij 7iia .So> S8 Ueo
•• ; Last Sale

'Ijis 12',
J^'4 .laii'OO

12 S) 12 I.-

UmlcdStates Mining 25
Unit StatesCoalititJil 25 2,43.)

45 Si Jau 2
11 Jau 2

55 Jau l7
14 .a I'ob 2

-'1 Jau
yi4 Api

•10 Si t>eo
lis 'VI'-,' "ra''i""i"2i4 "i2''-j "ri'si "ri'8"l'23e 133, Deo
A7 67 &'»Si 57^.. 5V 5n 50 Si 50', 5534 50', 54 Si 55 'f

U 8 Smeit Hei.AMin. 50 2.3ii»s oli-j ilar . oO Jan2u
44 44 "v 44 4434 444 44''8 44 'e 44-', 44 44 14 44 44 S uo prel at) 3,60^ 44 Feb 1

,

4( 1-2 Jau 20
6334 b4S 04 04 't 02 '4 0334 0218 >-3', 01 Si 0<-- Utah Cou(tiold) 6 U', )o',t 56-2 Jau 2 09 '4 Jau 12 3y-'B .Mai ftb^d 2<ov

7H. ,», k V-, 7s
i

*T-i 8S
V-a 7«8 7 Si V ^b 7'a •% 71^ 73, Victoria 25 1.625 638 Juu 2 8 Jaul3 C2 .Mav t7S)Oct
8 8 8 8 7 Si 8 8 Wiuoua 25 380 6 Feb ^. 8>aJau 3| 7 S) l>ec 15 --i tel»

134 134 tl34 134 134 134 134 134 133 Si 1-35 s 137 13'js Wolverine 25 1,271 I3l Jau3i> 138 "a Mar i\ 105 .Ian a 34 Deo
• 1 >4 l->4 r -114 134 •114 l^-> •II4 13, 'l^ 13, l-3fl 13b Wyantlot 25 1 00 11, Feb 17 !••, Jau2ol 1 'a J'ue •J -a Feb

• Before pay'iotaasess'tacaliediu lyoo rt Before pay'lot aaaess'tu called lit iyo4. ' itidaudasketl. || ^-^ewslooic. r Ass'ipaul. t Es-rights. aSx-<Uv.<*r»gl»t«
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BOSTON STOCK K.XCH'GE
WICKK t:NDIN(i MAHCH 2

Am Hell Telephone 4» IfOi-

Am Tolep & Tel coll tr 4s.l!l2!

Am Writ Paper 1st si us u lUi!-

AtclLfc Nebraska Isi 7s.. H'O.--

Atch '1 oi) & a be s;f 11 ;r -IS. . lySKi

Adiustmeiit g 4s J'ly lU'Ji

Boston Elect U?;iit 1st Os. lUOi-

Coiisoi OS li|-4

Boston <k JjOweU is l.tOi

4y 113 It'

Boston .t .Maine 4'os 1'.I4^

Boston t'ei-rainal 1st Shu.VJ'li

Bur & .Mo Uiv ex lis 1^1''"

Non-exem lit tis lill.'-

Sinkmj; luiicl 4s 1'JlJ.i

Biitteit Boston 1st lis U»li

Cedar Hap & Mo K 1st 78.1'Jlt

'A17s..: V.W.-

Cent Vernit 1st u 4s...MaylSt2i.

C B & V Iowa Oiv 1st 5s.liU'.'

lovrx l)iv lst4.s I'Jli'

Debenture OS I'.'l;--

Deuver Kxten 4s 1!)2'-'

Nebraska Exten 4s Itt27

B& S W St 43 1U21
Illinois Div :ihs li*4i

Joint bonds Nee (it Northern
Chic Jc Ky & Stk Yds Ss.lSHo
Coll trust relundins K4sr.i4('

Ch Mil <fe St P Dub I) Gs.. li'-'i

Ch M <fc St P Wis V -hv lislVfZi

ChiCifc NoMiciilstgu os.iySl
Chic <fc W Mich pen 6s....li"-Jl

Concord & Mentcons 4s. .1021'

Conn <fc Pass K 1st s 4s...lii4;

Current Kiver l.st 58 192'.

DetGr KapA W I8t4s...iy4t
Dominion Coal 1st s t 5s. .1941

Eastern 1st gold 6s I'JOt

Fitchburg Ss lit''

48 1'-'li

48 192',

Freiiii Elk <fe Mo V l8t t>s..iy3i

Unstamped l9t 6s I'J'.i'.'

Gt Nor C B cfc Q coU tr 4s 1921
Betcistered4s 1921

-a.

J -J
J -J
J.J
M-S
A-O
Nov
MS
M-S
J-h
J-J
J-J
FA
JJ
J-J
J-J
A-0
Nl-N
J. I)

ii-V
.V-0
A-O
M-.\
F-A
rji->

;-j

J-J
A-O
J-J
J-J
«(->

J-D
J-D
A-O
A-O
A-O
iVIN
.\1-S

M N
(VI-

S

.\I-S

A-O
A-O
J-J
Q-J

Price

JIareh 3

Utii Asi.
1)9 1^ Sale
92
87 88

i()'i''4 io'iU
9413 90'-.

1 1
1 1^ U 1 H.

102
99 4

87
109
100 1.2

105
100^
10534
99«8
93

88

101 '4

"sjiK

106 IOCI4
. 99 -.

124
104
104 sale

100
9(5

100
100i-.i

98
191
Salt

loo
99

Sale

Week's
Ran ye or
Last hale

99 Si 99"v
92 ^2 14

*<Si Jan'cB
KM 1 1 104 '.1

101^4 IO2I4
9(1 Feb'u6

110 Ifeb'
104<-2Apr^
l(i:^', May^
1 1 7 Feb
112 1-2 Jan'
1 n 'j Feb
1 02 Sep '

9
9

"b Feb'
100 J'ne'
129 J ue
111 's J'ly
8 7 Feb'
109 May
101 Feb'
lOS'^iNoT
100 '4 Feb
105><j Jan
99\ Jan
93i2Feb

lOC.is

99
121 '4

120
109
104
toy '4

II2I4
lOli

97
101
lOOb
lOU tj

UKiis
10534
1 39 12
140
99^8
100»8

Feb '00
Feb '00
Jan 'Or
Feu '05
Nov'0;i
104

Mar'02
Jan 'OH
F"eb'06
Jan'O
im
11 10'

Sep '05

Apr '05
M u\ '05

Oct '05

Apr '05
100'

Feb'Ob
44

Kaiiffe
Sinca

Januarii ]

99''8 100
92 !'5

104 I4 10114
101 •'4

1,10.1V
9314 97

1 1 1
14 1 1 1

14

'99^8'i'9^t

87 w
ii)o'jioi"

ib'oi^ ibo''.'.

105 i-i 105 4
O'.f'B 99=3
93 12 04'-.

100 107
99 UK I..

12414 124 '4

ibi" lbs"

iOO iOC.
97 07
100 101
1001-2 101

99''8 101-'4

100-^1011*

BOSTON STOCK EXCH'UE
Week Endlno March 2

Illinois Steel deben os 1910
Non-conveitde ben 58...19l:-i

la Falls .fe Sioux C 1st 7s. .1917
Kan C Clin * Spr 1st 5s.. . 1925
KanCKl S<t(iull 1st Vs. .190,-^

Kan C I't Seott A- .M Os 192.'-:

Kan CM & H Ken 48 19H4
Assented income 5s 19:-t4

Kau C <W M Hy <V; Ur ist 5sl92'.'
KauCStJo& C B 1st 7s. .1907
Maine Cent eons 1st 7s... 191 :i

Cons 1st 4s 1912
.Mam iforiifh&Ont 1st 0s.l925
iloxica II'Central cons 4s.. 1911
1st cons inc 3s Jan 1939
•-doonsinc 3s Jau 1939

.M ich Telep cons 5s tr reo.1929
Miune Gen Elec con 2 5s 1921<
New Eng Cot i'arn 5s 1929
New Eng Teleph Os 1900
Gs 1907
Os 1908
58 1915

-New Eiialand cons g 5s... 194
bost«,uLcrm 1st 4s 1930

Old Colony ^old 4s 1924
Oreg Ky Si NaT con g 4s.. 1940
Orea Sli Lino Isl g Os 1922
Kepub Valley 1st s I Os...l919
Itutlaud Ist con sreu 4 4s. 194

1

Rutland-Canadian 1st 4s 1949
Savannah Klec 1st cons 5s. 1 952
Seattle Klec Ist g 5s 1930
Terre Haute Elec a 5s 1929
Torringtou Ist g 5s 1918
Union Pac KR<fe Igrg4s.l947
1st lieu c<jnv 4s 1911

United Fruitconv gen 53.1911
U S Steel Corp 10-60 yr 5s. 1963
West End Street Ky 4s 1915
00^4128 1914
Gold debenture 48 1916
Golil 48 1917

Western Teleph & Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7h..1909

JJ
A-O
AG
A O
J-1)
Wl-.N

WIS
MS
AG
J-J
A-O
A-O
A-li
J-

J

.riy
J'ly
J-J
J-J
FA
A-O
A-O
A-O
A-O
J-J
A-O
FA
J-D
FA
J-J
J-J
J-J
J-J
FA
J-J
M-S
J-J
M-N
M-S
M-N
F-A
MS
M-N
FA
JJ
J-J
J-J

r'riiiiiii

March

tild A Sli

100 V2 101
101 '2 Sale

ibo" it>i'

111534 100
122 123
99
93'"
104 4
102

It 21

'S'i'

Saleloo
100
ioi;»s
10^3^

iba"!;!"'.

107"
Iib()
109

102

isb'-lio'iV

\m sal-;

109 V

WfeK's
h'aatje i>r

i.ast .Sale

101
101
l2Hit.

102
lOG
122
99
93 'v

104 4
102
04

101 14

lis
3

25it>

1734
75
1024
100
100 4
lOPa
10234
106 14

Hiyh
Feb '06
1014

J'nc-04
Oct '05

Jan 'Oi

,2-Jl6

Feb'OL.
Feb'Ob
FebOt^
Feb'O
;.^fei) '04

Sep '05

jlu\'04
84

Feb '06
Aiig'05
J'ue'O.;
An^;'01
loo

Oct '05

Feb '06

Nov'Oi
Feb '05

104^4

124 '4

103
107 4
102
98
108%
102
100
101-8
M5.>
loy
99
102 '«

105 »4

1023„
10- •„

1014
1194 4
loy-'^s

J'ne'04
Jan '05

Sep '05

Jan 0;
Nov'05
Mai '02
Jan 'Ob

10;)

Dec '0

Jan 'oG
l''eb'Ot

Feb'Oi
Feb '01

9.1 '»

Feb '00
Oct '05
Jan 'H

Feb'O
1 03

Sep '05

Aug'05

101 loiu
100 101 lu

lOG 106
122 123 >«

9 1 99 "a

934 94
10141044
102 10212

1T"8''8 84
2518 25^

J\0,n"e
.since

Januari) 1

99 100

lOlialOlia

103 103

9o 98
105 lOJ

ibV." ibo"
101 'b 1104 7»
154 155
109 llO'j
'i97i8 -.>-.*'»

102 l()2-8

102 V 10-3^

lbi4 ibJ^a
1014 103 Si

Note—Buyer pays accrued interest in addition to the purchase price tor all Boston Bonds. - No price Friday; latest bid and asked. 1| Flat price.

Philadelphia and Baltimore Stock Exchanges—St jok Record. Daily, Weekly, Yearly

."»liare I'riceM—>ot t*er Centum Pricew

Sahirriai)
Jbeb -J 4

83 Si 88 >a

136^^8
' 3 Jl"*»

*52 52 4
• 3534 36
11 'a l-'-i

•114 12
43 43
20Sj 20 4

•IIIS2II24
7l«8 ?5 4

ey^ie 69 4
52 523h
7l5io 8^4

31 31
69 18 6y8|g
46 47
»4h4 50
*63'4 63 4
96 96 '«

MonUaij
teb ati

*SSS2
i05 4105 4
•au34 31

»6034 ...

17 4 1^4

5218 52 4
35 '8 3GI4

-"ll'e 12
12 12
43 43
204 20 S

111 111
15^ 75V
234 234

6938 69"*,

52 52 4
8 H

31 314
G8I616 70
^46 47
•4934 50 '4

b3 4 63 4
94-'8 95 4

iuesaatf
ieb -^7

*S8 4 89 4
105 105
-3^4

17 4 17-

52 4
35-'8

11 '8
*11
43
20

'4

111
75

52'-

36

12
431,
203,

75''4

3 3

69 S2 69 V
bl\ 52 4
8I18 8I16

314 j2
69I10 70 4
46 4 6
50 50
03 -'a 633^
95 14 95 4

VVednesdai
Feb ?a

884 88 4
105 1 05
30 4 30 •-.

GO
17'

60
17 4

a;jl'4
3519
11^8
114
43
2i)4

111
73
3

69
514
7

'8

31
Ge>8
*4G
•4'.i

63 I4

94 -8

0I34
3534

IIS2
4 3'-.

20'4
111
v., 4

O'j V
52^4
8

32I4

Go '4

46 4
50
63 '4

95^4

Thvrsita)/
March 1

89 89
10441044
30 30 '4

•57 60
•17'4

•*51l4 51"4
35 14 35 4
ll's U'^s

* 11 12
•13 44
204 20 >4

111 111-4
73^4 743;,

68 ^s 69 '4

51 0I34
8 81,6

31 14 31^2
67^8 es^ie

4t''s 46
•49 4 50
63 ^4 63 14

9434 95
32 32

J'Yiday
iJarch V

87 Si 89
'1014 105
*30 30^4
*89 91
*57 GO
*iS^ 18'^4

'52 52 4
35 '4 35 Sa '4 U'h

*ii 12
*42 4 43
*20'< 21
ni LI 1

73 14 7434
a '8 3

GO 69 ^b

aoS\ 54
8 8 '8

314, 31I4

GV'iB US",fi
-45 46
*49 50
03 4 63 4
94 4 95

-SlSi 32

ACTIVE .STOCK.-,

(For Bonds and Inactive
Stocks see below)

Knitiiiiorv
Consolidated Gas 100
Northern Central 50
.-jeaboard (new) 100

Do 1st pre! 100
Do 2d yret 100

United Ky& mectric. 51

Pliilaiielpliia
.\.raerican Railways 50
Cambria Steel 50
Electric Co of America 10
Gen Asphalt tr ctls 100

Do pret tr ctfs 1(!0

Lake Superior Corp lot
bemgh C & Nav tr ctls. 50
Ijehigh Valley 50
.Vlarsden Co 1 00
Pennsylvania KH 50
Philadolp'a Co (Pitlso) 5ti

Philadelphia Electnci. 25
Phila Rapid Transit!!.. 50
Reading 50

Do 1st pret 50
Do 2dpief 50

Union Tracton 50
United Gaa Iinpt 50
Welsbach Co 100

Sates
(>' llu
Week
sliares

206
150
600

100
1,375

675
8,540
1,292
llu
223
21

1

1,350
8,815
1,300
1,711

36,706
4,901
8,7 3 J

30,711

537
6,421

6

Mange lor Year
inur,

Lowest

83 4 Jan 3
104 Jan 16
2'.I4 Feb J'

89S2Jau22
60 Jan 23
15 Jan 8

5134 Feb 17
3034 Jan 5
11^ Jan 2
9 4 Jan 2

40 Jan 2
i8<3Jan 2

loy34 Feb 5
73 Feb 2

8

2 4 Feb 10
68^8 Mar 1
51 Jau 5
738 Jan 11

30 4 Jan 3
G714 Jan30
417g]viar 1

43^16 Jau 3
62 14 Jan 4
93 Jau 13
30 Jan 6

Highest

89 Mar 1

107S2Jan29
32 Jan 17
91 4 Feb I

G2''2Jan 5
19 Jau; 5

54
37'4
124
14
48
23.,
118
8534
3i''i«
73' lie
a54
84

31 '4

83
47il>i8

51
63 '4

101
32

Jan 27
Jau 24
Jau 1

Jan 4
Jan 19
Jan 15
Jan 19
Jan 18
Jan 1

Jan 22
Mar 1

Jan I 5
Jau 27
Jau 23
Jau 23
Jau 23
Jau 30
Feb 15
Mar 1

Haiiye lur Previous
Year ( i:ii/,i

)

Lotvest /liylfjst

83 M2>
99 Ma)
214 iaii

83 _ .Mai
47 '8 Jan
12 4 Apt

48 Jan
2434 ilay
104 Jau
8 4 Dec

36 Nov
14 4.0 a)

100 4 J'ly
52 4 Jan
2 '='8 Dec

Lj.513ig iMu>
40^4 Jan
8 J'ue

1 1734 Jan
39 '^8 Jan
45 i\Iay

42 Jau
5 8 '4 Mar
•Oi^ J'ne
20 Feb

90 Apr
11934 Sep
34 Deo
;i 1 '-J Nov
Gl Dec
16 Mar

544 Apr
32 Dec
12 •'^8 fc'eb

1714 Jau;
49 Jan
25i4Mar

1 23 Sj Nov
90 4 Nov
534 Jau

73-8 Aug
55 '4 Nor
1 2 -J Apr

J 30 Apr
7113jg JJoy
47 'b -Vug
50Sj Nov
63>4 0ct

12538 Apr
3 1 Nov

t'Uli.ADELI'lllA

iniictive i^tocks
Allegheny Val pret 5l
American Cement lo
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. 10('

Prelerred 100
Consul Tracot NJ...100
Diamond State steel.. 10
Prelerred lo

Easton Con Electric ^.50
Elec Storage Batt lot
Preferred 101

Gernmntowu Pass 50
Harrison Itros pret. ..101
Indianapolis St 100
Indiana Union Tr 100
lu.suiance Coot N A..U
Inter Sm Pow <fc Chem.5t
Keysiouo Telephone ..5(j

Prelerred 50
Keystone WatchCase.lOt
Lit Brothers 10
Little Schuylkill 50
Mlneliillifc Schuyl H..50
N Haven Iron & Steel
Not them Central 5o
North l'eiinsylvania..50
Pen iLsylvan la salt 50
Pennsylvania Steel. .100
Prelerred lOt

Phlla Co(Pitts) pret. ..50
Phil German it, >?orri8.5(
Phlla Traction 50
Railways General It

Susqueli Iron & Steel. .l

Tidewater Steel 10
Prelerred 10

Tonoiiali .Mining ot Nevl
Union Tr of Jnd luo
United N J RR<fc(,'..100
Unit Trac Puts pref..5o
Warwick Iron<b steel. lo
West JerMey &, MeaSh.50
Westmoreland Coal 5i»

Wilkes GaHdc Eleo..]0(

6 4 6',

"so" 50^,

82 '4

214
i.^

79 4

Ask

= 1

273
31
lo'4

""iti"
I 2 '.,

GO 4
24 3

i'bi"

115
57
107 108
49-<, 50 >4

ibf 1 I !<

7
1'4 13«

4 1

18 s 19

'2'6'j 2"6"9"4

6 6 4
70 '4 70 Sj
954
65

i'llli.Alllbl.l'aiA

j'iuiuls
Al Val Eext7 3 1910 A-O
.\mHysconv5s 1911.J-D
.\tl City 1st OS g '19. M-N
Balls i'er 1st 58 1926.J-D
Berg&EHrw lst6s'21 J-J
Bethle Steel 6s 1998. U-t
Chedi DCan lst5s'16 JJ
Choc* Jle 1st 5s 1949 J-J
Ch OK <& G gen 5s'19 J-J
Col St Ky 1st con os 1932
Con'i'racol N J 1st 5s. '33
Eiiic A 1st M 5s 1920 .M-N
Klec & Poo Tr stk tr ctts

E(i a Gas-li 1st g 5s 1928
H tfc B Top con 5s '25 A-l)
ludianapolis Ky 4s.iy33
Interstate 4s 1943 ..F-A
Lehigh Nav 44s '14.yj
KK8 4s g 1914. Q-b
Gen M 443 g.l924.y-l'

Leh V C 1st 5s g '33. .J-J
Leh Vext 4s 1st 1948-J-D

•2(1 7s 1910 M-8
Cou.soi 6s 1923 J-l(
Annuity 6s J-D
Gen cons 48 2003. M-N

Leh V Traclst48'29.J-D
New Con Gas 5s 1948 .I-D
Newark Pass con os 1930
NY Phife No lst4s '39 J-J
Income 43 1939. ..M.N

NoOluoTrac conos' 19.J -J

No Ponn l8t 4s '36. .M-N
Penu gen Os r 1910. .Var
Consol 58 r 1919... Vai

Penu & Mil Steel con 6s.
Pa <fc N Y Can 78 '06.J-D
Con 5s 193;t A-O
Con 4s 1939 A-U

PennSlccl 1st 58'17 M-N
People's Tr I r certs 4s '43

y Co iRtifc col tr 5s'49 M-.*?

Cou&col tros 1951.M-N
Phil Elec gold trust ctfs.
Trust certits 4s

Bid Ask

114
102 4

126" ibi"

117
1073, 108 4

i"o"834"

i'bi" 10134
107 '4

109
p8 8H.4
68 4 I 9

10634 107 I4

ibi)"'

113 1133j
1093, 11014
112
125 126
152 4
IU04 ioi

i'i'b4

i"b2"'

U8

111

i'bo" iiis"'

1024
109
1053, 106 '4

100', 100 4
08

Pmi.L,\UELl'IIIA

P & E gen M 5 g '20.A-O
Gen M 4s g 1920..AtS;O

Pli & Read 2d 5s '33.A-O
Con M 78 1911 J-D
Con M GsgDJ 11....J-D
Ex Imp M 48 g '47.A-O
Con M of '.S2 4s '37. J.J
Terminal 58gl941.Ci.F

P W A B col tr 4s '21.J-J
Koch Ryit L con 5s '54J-J
U Trac iud gen 58'19.J-J
Un Uya Tr ells 4s'49J&J
U Trac Pit gen 5s '97 J-J
Welsbach s f 5s 1930.J-D
Wlks-B Gife E con5s'55J-J

IJAI/n.>I01lE
Inactive ."Stocks

Ala Cons Coal* lion. 100
Pret 100

Atlanta ife Charlotte.. loo
Atl;tn Coast Line RR.IOO
Atlau Coast L (ConnjlOO
Canton Co 100
Cons Cot Duck Corp. ..50
i'referrea 50

Georgia Sou cfc FU...100
1st pret 100
2(1 prof 100

G-B.S Browing 100

Boiula
Anacostia <& Pot 5.<)

Atl& Ch 1st 7. ..1907 J-J
Allan C L RK4sl952M-S
Atl Coaat L(Ct)ctfs 5s J.D
Ctfs ot indebt 48 J-J
6-20 yr48 1925 J-J

BaltCPasslstSs'll M-N
Bait Fundg 5s. 1916 M-N
Kxcliango3 4s 1930 J-J

Balt<t I*lst6Rinl'll A-O
Bait Trac Ist 58. . '29 MN
No BaltDlv58 1942 J-D
Convertible 5s. '06 M-N

Cenl'l Kycon5sl932 M.N
Extcfe Imp 5s. 1932 -M S

Bid Ask

11838
i"bi 105

ll5Si 116
11034

"124"'-^ i"2"5"'"

102 4 10234

ibo"
69

114 4
744 '75

65 75
90 94

17 2 17/
15.J
420 430
92 95
13 4 14 4
374 38 4
25 30
9 J 101
V4 77
8^4 9

1064 107
103
10 1 4 102
113 115
92 4 94
93 944
105
113
105 4
112
IIOI4
i 19>.^ i2b'sj
iol4 102--.

UG34
112

BAI/n.>IOKE

Chas CityRy Ist 5s '23 J-J
Chas Ry G A> El 5s '99 ilb
Charl C& Aext 5s. '09 J-J
2d 7s 19.10 A-O

City& Sub 1st 5s. .'22 J-D
City<fc Sub(Was)lst5s'4b
Coal & I Ry l8t 5s '20 F-A
Col&Grnv IstGs.lOlO J-J
Consol Gas 63... 1910 J-D
5s 1939 J-D

Ga<fc Alalstcou 5s '45J.

J

Ga Car & N 1 st 5.3 g '29 J-J
Georgia P 1st 6s... '22 J-J
tiaSo <fc Fla 1st 53 1945J-J
G-B-S Brew 3-4s 1951.M-S
2d income os 1951 .M-N

Kuoxv Trac 1st 5s '2S.\-u
LakeK El 1st gu53'42M-S
-M e tst ( Wash ) Ist 5s'25FA
Mt Ver Cot Duck 1st 5s.
Incomes

Npt NM;0 P 1.8l 5s'3S M-N
General us 1941 MS

Norfolk St 1st 5s '44. .J-J
North Cent 4 4s 1925 A-O
Series A 5s 192G JJ
Series li 03 1926 J-J

Pitt Uu Trac 5s 1997. J-J
foto Val 1st 5s 1941.. J-J
Sav Fla& West 5s '34 A-O
Seaboard A L 43 1950 A-O
Seab Ji Koaii 5s 1926..! J
.Soutli Bound 1st 58..AO
U El L& P 1st 4 48'29 M-N
Un KyiVi El Isl 48 '49 M-S
liicomo4s 1949 J-Ii

Va Mid 1st 68 1906. .M-S
2d series 6s 1911...Jt.s
3d senos 6s 1910. .M-S
4th ser 3-4-5s 1921..MS
5th series 5s 1920. Al-S

Va (Slate) 3s new '32.J -J

Fund debt 238 1991 .J -J

West N C con 6s 1914 J-J
We.sVa C<fc P 1 8 1 Gg' 1 1 J -J

Wil & Weld 5S..1935.J-J

Bid

105 4
95
118
112
112
lOG
104

'4

114
106 4
11134
1104
1104
122
113
6 1 4
32 4
108 •.

115
110
85

'\)q"

i"o"9'i2

109
118
118
112
IIG
116
90 4
HI
114
99
92 '4

100
107
110
110
110
954
953j
113
108
117

Ask

99

Hi
107
105 Sj
115
IO634:
11214;
lUJa
HI

i'ii"'
62
33

10J>a

86
i

ibu"'i
.1

iioi4'

ibo"

lis
H9
91

115
100
9^S»
73 ig

90 \«

96 Sj

114>4
109
120

• Bid and aaked pricea; no sales on this day. 11 Ex-rights. U i|s7.60 paid, t *15 paid. * $10 paid, i *20 paid, a Bccolpts.
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Inuestmcnt itud glaxiroad IntcIIicteucc.

RAILROAD GROSS EARNINOS.
The followinc tabic shows the gross earnini^s of every STEAM railroad from which regular weekly or raoathly returns

.„n h. nl.t ned The first two columns of figures give the gross earnings for the latest week or month and the last two

period. The returns of the street railways are brought together separately on a subsequent page.

Roads.

Latest Orons Earnings.

Week or
Month.

Ala Gt Southern.
Ala N O & lexa-
N O & N East.
Ala & Vicksl)'j;

Vicksl) Sli & P-
Allechony Valley.
Atcli Top & S Fe.
Atlanta & Cliar..
Atlantic & Bir

—

Atl Coast Line
Bait & Anns L..
Bait & Ohio
Bangor it Aroost.
Bellefonte Central
Bridgt & 8aco R.
Bull Roch & Pitts

Buffalo & Susq..
Cal NoTthw'n
Canadian North.
Canadian Pacific.

Cent'l of Georgia.
Cent'l of N Jersey
Chattan Southern
Chfisap &Ohio

—

Chesterf ' d&Lanc.
Chic & Alton Ry.
Chic Gt Western.
Chic Ind & Louisv
ChicMilw & St P.
Chic & North W.
Chic St P M & O.
Chic Term Tr RR
On N O & T Pac
CI an Ch & St L

Pforia & East'n
Colorado Midland
A Col & South Sys
Col Newb & Lau
Copper Range..
Cornwall
Cornwai! & Leb..
Denver & Rio Gr
Det & Mackinac.
Det Tol & Ir and
Ann Arbor Syst

Dul So Sh & Atl.
Erie
Fairchild & N E.
Fon Johnst & Gl.
Ft W & Denv City
Georgia RR
Ga South & Fla..
Gr Trunk System
Gr Trunk West
Det Gr H & M.
Canada Atlan.

Great Northern.

_

Montana Cent'l
Total system..

Gulf &Ship Island
Hocking Valley..
Illinois Central ..

Illinois Southern.
Int & Gt North'n
Interoc (Mex)

Iowa Central
Kanawha & Mich
Kan City South'n
Lehigh Valley...
Lexing & East'n.
Long Island
Louisiana & Ark.
Louisv & Nashv-
Macon & Birm

—

Manis & No East.
Manistique
Maryland & Penn
a Mexican Cent'l.

a Mexican Intern
o Mexican Ry
o Mexican South.
Millen & Southw.
Mineral Range
Minneap & St L.

.

Mo Pac & Iron Mt
Central Branch
Total

<ee Southe
I'arihc.
January _.
January _.
January ..
December .

January ..
December .

December .

December .

December .

January ..
December .

January ..
December .

3d wk Feb
January .

January ._
3d wk Feb
3d wk Feb
3d wk Feb
January ._
3d wk Feb
January _.
January _.
January _.
3d wk Feb
3d wk Feb
December .

January ..
January ..
3d wk Feb
See Southe
December .

November.
December _

3d wk Feb
January _.
December _

January ..
December .

3d wk Feb
January ..

Curren'.
Year.

%
m Ry. S ystem be

Hrevious
Year.

263,577
132,865
132,786
Inc. 9

6, 531), 985
300,616
SI ,359

2,227,265
15,464

6,573.465
184,591

5,683
2,523

167,992
136,523
102,280
66,900

1,007,000
253,260

2,002,423
2,803

2,225,816
2,950

987,254
155,836
104,813

4,790,712
4,849,550
1,027,839

30,341
m Ry. S
2,042,056
312,052
191,030
235,590
25,866
51,225
23,508
38,267

340,000
97,942

lu'y 1 to La'est Dale.

Cvrrent
Year.

ow.

198,038
113,841
1 21.258
984

5,407.741
331,906
87,994

1,981,518
13,708

5,158,171
151.008

5,628
2,732

133,108
82,127
89,894
49,500

732,000
173,800

1,673,993
1,597

1,652,559
2,231

769,808
111,563
81,730

4,183,830
3,872,605
929,594
27,107

ystem bel

2,005,396
253,998
171,919
185,056
16,898
44,802
3,217

23,096
279,900
72,840

1,654.973
783,079
711,251
Inc. 65

45,137,775
2,049,686
531,820

11,524,970
95,690

45,183,873
1,153,799

.36,836
26,445

5,748,851
916.912

1,078,051
3,265,200

38,852,666
7,519,298
14,836,708

86,592
14,089,970

3d wk Feb
3d wk Feb
January
January
January ..
Now includ
January ._
See Southe
3d wk Feb
2d wk Feb
3d wk Feb
2d wk Feb
January ..

January ..
January ..
3d wk Feb
January ..
January ..
January ..
3d wk Feb
3d wk Feb
3d wk Feb
January ..
December .

January _.
December .

December .

January ..
3d wk Feb
January ..
December
January ._

January ..
January ..
3d wk Feb
1st wk Feb
2d wk Feb
December

.

3d wk Feb
3d wk Feb
3d wk Feb
3d wk Feb
3d wk Feb!

Previous
Year.

1,430,587
829,238
874,709

4,607
40,022,827
1,902,921
507,345

10,504,820
86,038

39,702,904
1.053,090

33,449
25,507

6,212,953
658,379
967,248

2,511,200
32,597,524
6,747,132
13,046,182

79,282
12,110,962

Roads.

7,217,456
5,755,938
3,846,350

29,046,883
37.781,185
7,992,043
1,097,770

ow.
12,286,777
1,351,386
1,108,976
7,833,438
169,936
342,573
118,103
229,305

12,757,060
642,859

79,176
57,115

4,201,436
1,816

51,524
ed in Colo
238,477

rn Ry. S
620,799
97,704
32,873
29,530

3,410,467
237,193

3.647.660
44.723

537.755
4,460,800

31,321
109,700
113,586
52,102
191,308
655,553

2,681,839
41,152
Inc 58
95,571

871,720
11,629
28,381
4,937

22,730
2,457,188
143,088
121,300
24,171
6,768

13,647
56,442

813,000
33,000

846,000

Latest Gross Earnings.

Weelc or
Alontfi.

61.494
43,924

3,376,811
3,337

45,410
rado & S
178,724

ystem bel

476,226
81,879
27,486
27,072

2,749,668
197,568

2,947,136
36,374

406,799
4,085,967

20,630
87,400
117,372
43,594
132,714
646,791

2,323,851
39,406

362
68,140

685,486
9,085

30,862
4,207

19,440
2,246,627
119,735
142,000
24,730
6,347

12,327
46,884

626,000
18,000

644,000

2,698,831
1,991,807

30,061.424
14,807

483,601
outhern S
1,676,237

ow.
24,966,379
3,466,984
996,894

7,651,272
4,911,279
3,537,053

26,621,381
33,461,711
7,429,727
987,787

12,141,289
1.258,118
1,066,133
6,319,614
132,251
311,936
30,766

124,011
11,108,014

561,038

2,281,501
1,684.439

27,129,347
21,704

433,730
ystem.
1,473,332

23,323,398
3,157,279
966,669

30,160,666
1,616,490

31.777,145
1,326,057
3,959,573
29,780,022

222,272
4,463,877
3,836,278
1,919,601
1,278,659
3,613,179
20,254,086

262,080
Inc. 383
,552,631

27,365,882
87,074
177,710
66,018

216,921
16,966,495
4,365,309
3,868,400
724,012

486J 29
2.442,827

27,514,722
1,279,617

28,794,339

25,969,174
1,383,799

27,352,973
1,184,988
3,703,741
29,956,570

170,913
4,210,456
3,693,058
1,660,305
1,038,453
3,588,974
18,127,965

234,465
614

476,942
26,121,229

83,160
196,191
51,656
192,576

14,716,553
4.211,772
3,613,400
697,211

44V,995
1,938,658

27,347,515
1,011,572

28,359.087

Mo Kan & Texas.
b Mob Jack & K C
Mobile & Ohio...
M St P & S St M.
NashCh &St L..
a Nat RR of Mex
Nev-Cal-Oregon .

Nevada Central..
N Y C & Hud Riv
N Y Out & West.
N Y Susci & West
Norfolk <k West'n
Northern Central
Northern Pacific.
Ohio Riv & West.
Pacific Coast Co_
dPenn-EastP&E
dWest P & E..

PhilaBalt & 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 Jct._
Rio Grande So
Rock Island Sys.
St Jos &GrIsl...
St L & San Fran.
St L Southwest..
Seaboard Air Line
Southern Indiana
So Pacific Co.c-
Southern Ry Sys
Southern Ry k.
Mobile & Ohio.
Cin NO & TexP
Ala Great Sou.
Ga South & Fla

Texas Central
Texas & Pacific.

.

Tex S V & N W.
Tidewater & W'n
Tol & Ohio Cent.
TolP &West
TolStL&W
Tor Ham & BufJ.
Un Pac System..
Virginia & So W'n
Wabash
West'n Maryland
W Jersey & Sea'e
Wheeling & L E.
W'msport & N Br
Wisconsin Central
Wrightsvl & Ten.
Yazoo & Miss Val

Current
Year.

July 1 to Latest Dale,

14 ,156, 74(;

530,577

Varvous Fiscal Years.

Allegheny VaUey..... Jan 1

Atlanta & Charl Air Line
Atlantic & Birmingham
Bellefonte Central
CI C C & St Louis.

Peoria & Eastern
a Interoceanic of Mexico

—

Manistee & North Eastern..
Manistique
Maryland & Pennsylvania. .

a Mexican International —
o Mexican Railway
a Mexican Southern
a National RR of Mexico—
New York Central.
Northern Central..
d Penn—East of Pitts & E..

d West of Pitts & E.
Phila Baltimore & Wash ...
Philadelphia & Erie
Pitts Cin Chic & St Louis...
Rio Grande Junction
Texas & Pacific
West Jersey & Seashoi-e

,109,432
174,875
148,329
67,884

169,875
17,898

247,474
12,800
7,296

337,490
28.786
63,486
65,303

1,575,199
85,550

476,245
86,637
264.410
100,207
13,789

632,099
18,827

779,917

53

,516,333
,262,955
,.571,l•.^

147,30„
25,233

,091,804
,589.414
,073,920
.886.870
,597,490
,477,270
122,873
,.502,487
,540,792
Inc.

;, 871,278
:,631,658j
i,653 ,588

34,843
.,274,994
1,918,041
1,193,035
789,972
364,256
375,734

.,188,451
937,125

5,184,219
i, 819, 597
',237,254
843,077
,603,179

.'i.030,8

5,183,(
7,341,

t

a;j4,.:

17,1
48,144,*
4.150,t
1. .528,5

11.7H4,i
6,149,i

31,298,'
109,'

3,288,:
70,700,:
5.727.:
8.087.;
4,207,

(

14,573,-
28,;

21.128,'

19,871,

t

41,000,
697,
310,
311,

26,911,'
749,

23,604,
5,810,
6.583,

,964
;,490
,351
1,814
,118
1,030
1,132
,700
,957
!,959
!,52
r.862
!,177
2,247
3,199
3,182
5,503
3,510
3,356
i,470
5,611
3,220
5,468

34,329
6,846
5,050
2,311
1,108
647

8,432

,076
,154
,088
,986
,891
,45Sii

,579

49.470,133

31,136,609
5.210,394
4,632,169
2,040,966
1,014,839
576,015

8»707,321

40,882
2,436,556
857,782

2.411,855
390.426

31.533,368
363,742

16,792,136
2,428,925
2.727,716
2,848,530

91,408
3.989,341

85,078
6.444,791

Period.

Mar 1

Dec 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Mar 1

Jan 1

Jan 1

Jan 1

Jan 1

Jan 1

Current
Year.

Inc. $1,0 88.527
3,293.915

. 81,369
6.083

22.517,800
2,668,290
874,441
414,819

4,937
328,010

1,078,6331
706,500
146,726

1,925,808
7,185,76

947,73(3
12,060,174

/nc.9S^
1,187,34
8,497,56
2,444,376'

55,911
1,948,17
264.41

3,052,
S7
5

22,141
2,781
83S
416

4,

S92,
882,
6,59,

137,
1,671,
6,044
740

9.310
7,200
1,056
7,678
2,083

46
1.710

195,

435
,994
,628
,11»
,795
,67«
,617
.207
,637
,182
,50«
,525
,83«
.458
,036
,774

,540
.308
,001
,618
.96«
510

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'rU Year

2nd week Nov
3rd week Nov
4th week Nov
Ist week Dec
2nd week Dec
3rd week Dec
4th week Dec
Ist week Jan
2nd week Jan
3rd week Jan
4th week Jan
1st week Feb
2nd week Feb
3rd week Feb

f42 roads).
(40 roads).
(43 roads)

-

(41 roads).
(42 roads).
(41 roads).
(41 roads).
(42 roads).
(42 roads).
(42 roads).
(44 roads).
(40 roads).
(41 roads).
(39 roads).

9,780,290
9,773,299
13,069,928
9,011,601
8.310,626
9,380,804

13,312,586
7.816,465
8.565,374
8,810,346
13,652,202
8,346,622
8,666,444
8,720,812

Prev's Year

$
8,832,358
9,031,449
12,253,008
8,343,843
7,417.834
8,382,732

12,535.204
7,054,032
7,098,133
7,509,082

11,047,757
0,750,991
6,580,903
0,699,0451

Inc. or Dee.

+ 947,932
+ 741.850
+ 806,920
+ 667,758
+ 892,792

+ 1,004,072
+ 777,382
+ 762,433

+ 1,467,241
+ 1,307,204
+ 2, 604,.505
+ 1,595,031
+ 2,079,481
+ 2.021,107

10.73
8.21
6.58
8.00
12.03
11.96
6.21
10.81
20.67
17.41
23.56
23.63
31.57
30.17

Monthly Summaries.

Month
Month
Month
Month
Month
Month
Month
Morith
Month
Month
Month
Month
Month
Month

Dec
Jan
Feb
Mar
.\pril

May
Jime
July
Aug
Sept
Oct
Nov
Dec
Jan

1904
1905
1905
1905
1905
1905
1905
1905
1905
1905
1905
1905
1905
190f

(123 rds)
(116 rds)
(117 rds)
(118 rds)
(115 rds)
(118 rds)
(104 rds)
(115 rds)
(115 rds)
(116 rds)
(115 rds^

(115 rds)
(113 rds^
(C4 rds)

Cur'nl Year

146,748,102
127.073,058
113,714,506
143,622.857
130,596.868
144.103,256
125,942,575
143, 6.58. -28

15 4.972,6,50
101.431.029
170,515,148
1(>5,977,137
l.-)0.312,944
.57.728.897

Prev. Year

136,889,640
119,220.078
117,252.135
130.879.546
127,237,317
129,712,739
114,846,032
130,3'2S,530
141.807,401
147,709,816
157, 100, S2
150,405,695
142,053,423
48,559,919

Inc. or Dec.

s

+ 9,858
+ 7,852
—3.537
+ 12.743
+ 9,358
+ 14,390
+ 11,097
+ 13,329
+ 13.105
+ 13.721
+ 13,414
+ 15, .571
+ 17,259
+ 9,108

,46;;

,981
,02f

311
55 L

.517
,,543

,75
.089
.8131

,321
,442
,52L
H7S

7.20
0.58
3.01
9.73
7.35
U.0«
9.66
10.02
9.23
9.28
8.54

10.35
12.ia
18.8«

a Mex.can currency. 17 Includes earnings of Gulf .. Chicago Di^^i-on /^^nclude^
jJrb^tT.'Tarf 'l^f^aiXfea'ni'n^s ^of^/."l'S '??

yeare. d Covers hues directly operated e Includes tlie f^hicago & Ea^stern Ilhnois i hotn >ear^-
. ^ j, ^ jt ,,ad previously been

Vorth & Denver City and all afiil ated hnes. /;
Atlant^

'^""Y n^i,fHp^l /rom Jan 1 190^^ of Tennessee Central from Dec 1

Included in 1905 sinca Jan. 1; earnings of Transylvania Railroad mcluded Irom Jan. i uuo anu oi x:.ast

to 1905 oaly.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third

week of February. The table covers 39 roads and shows
30.17% increase in the aggregate over the same week last

year.

Third toeeS of Ftbruary.

Buffalo Rochester A Pittsb..
Canadlan Northern
Canadian Pacific-
Central Georgia
Chattanooga Southern
Chicago Great Western
Cliicago Indianap A Louisv..
Chicago Terminal Transfer.
Colorado Southern (incl Fort
Worth A Denver CSty)

Denver & Rio Grande
Detroit Toledo & Ironton (in-

cluding Ann Arbor system)
Duluth South Shore & Atl...
Grand Trunk of Canada

]

Grand Trunk Western...
Detroit Gr Haven & Milw. J

Gulf & Ship Island
International & Gt Northern.
Interoceantc of Mexico
Iowa Central
Louisville & Nashville
Mexican International .

Mineral Range
Minneapolis A St Louis
MinnStP&SSM
Missouri Kansas & Texas
Missouri Pac & Iron Mtn

Central Brancli
Mobile A Ohio
National of Mexico
Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas Central —
Texas Pacific
Toledo Peoria A Western
Toledo St Louis A Western.

.

Wabash
Western Maryland
Wheeling A Lake Erie

Total (39 roads)
Net increase (30.17%)

1906.

167,992
66,900

1,007,000
253,260

2,803
1,55,836
104,813
30,341

235,.590
340,000

79,175
57.115

620,799

44,723
109,700
113,585
52,102

871,720
143,088
13,647
55,442

184,221
385,978
813,000
33,000
174,875
266,884
10,812

196,246
1,109,432

17,898
247,474
28,786
63.486

476,245
86,637
100,207

1905. Increase

8,720,812

133,108
49,500

732,000
173,800

1,597
111,563
81,730
27,107

185,0.56
279,900

61,494
43,924

476,220

36,374
87,400
117,372
43,594

685,485
119,735
12.327
46,884

128,410
343,083
626,000
18,000

122,490
232,096
10,874

107,962
824,964
14,030

200,132
22,525
47.862

3.59,182
65„503
70,356

6,699,645

$
34,884
17,400

275,000
79,460
1,206

44,273
23,083
3,234

50,534
60,100

17,681
13,191

144,573

8,349
22,300

8",.508

186.235
23.353
1,320
8.558

55,811
42,895
187.000
15,000
52,385
34,788

Decrease

.

3,787

88,284
284,468

3,868
47,342
6,261
15,624

117,063
21,134
29,851

2,025,016
2,021.167

62

3,849

Net Earnings 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 Feb. 24 1906. The
next will appear in the issue of March 24 1906.

Gross Earn'gs Net Earnings
Current Previous Current Previous
Year. Year. Year. Year.

Moods. $ S S $
Atchison Top ASF. b. Jan 6,536,985 5,407,741 ^2,286,436 dl, 568,410

July 1 to Jan 31 45,137,775 40,022,827dl7,194,804dl4,148,773

.38,056
146,287

188,818
1,941,621

16,225
220,059

88,500
811,400

422,669
9,567,418

Buffalo Gas Oo Jan
Gel 1 to Jan 31

Buff Roch A Pitts. b..Jan
July 1 to Jan 31

Buffalo A Susque.a Jan
July 1 to Jan 31

Canadian Northern Jan
July 1 to Jan 31.

604,777
4,813,629

82,127
658,379

264,000
2,362,700

3.2.52,502

38,225
161,483

325,664
2,487,634

43,377
334. ,521

99,300
1,089,200

1,267,2.34

def.

708,672
5,323,881

136.523
916.912

359,900
3.0,53,100

Canadian Pacific, a ...Jan 4,422,690
July 1 to Jan 31 35,804,666 30,404,524 13,454,633

Catskill Mountain Ry—

b

Oct 1 »o Dec 31 9,346 5,776
July 1 to Dec 31 18,235 13,351

Central of Georgia Jan 921,749 744,973
July 1 to Jan 31 6,801,838 6,229,032

Central of New Jer.b..Jan 2,002,423 1,673,993
July 1 to Jan 31 14,836,708 13,046,182

Ches A Ohio.b Jan 2,225,816 1,652,559
July 1 to Jan 31 14,089,970 12,110,962

Chesterfield A Lancas.Jan 2,950 2,231
Chic A Alton. a Jan 987,254 769,808

7,217,456 7,651,272

682,540 590,280
5,309,869 4,591,218

25,866 16,898
169,936 132,251

23, .508 3,217
118.103 30,766

72,840
561,038

July 1 to Jan 31

Chicago Gt West. b...Jan
July 1 to Jan 31

Col Newberry A Lan.a.Jan
July 1 to Jan 31

Cornvrall.b ..Jan
July 1 to Jan 31

Detroit A Mackinac. a. Jan
July 1 to Jan 31

Dunk .Mleg Val & Pitts—

b

Oct 1 to Dec 31
July 1 to Dec 31..
Jan 1 to Dec 31..

87,062
180,018
.305,525

, 3,376,811
July 1 to Jan 31 30,061,424 27,129,347

97,942
642,859

83,265
173,299
302,768

1,117
1.807

172,288
2,022,932

882,010
7,353,883

883,664
5,609.038

1.011

270,892
2,235,304

157,482
1,651,593

4.805
33,926

14,289
62,169

30,534
171,236

Erie a Jan 4,201 ,4.36

Fairchlld A Northeast. Jan 1.815
July 1 to Jan 31 14.807

Geor^aRR.a Jan 238.477
July 1 to .fan 31 1.676.237

Gulf A Ship Island. a.. Jan 193.138
July 1 to Jan 31 1,187,725

Mocking Valley. a Jan 537,7,55
July 1 to Jan 31 3.9.59.573

Hud RIvEIec Pow Co. .Jan 76,038
Indiana Illinois & Iowa—

b

Oct 1 to Dec 31 464,707
July 1 to Dec 31 888,876
Jan 1 to Dec 31 1,814,158

lowaOentral.a Jan 244,887
July 1 to Jan 31 1.709.066

3,337
21.704

178.724
1,473,332

146,501
1,092,652

406,799
3,703,741

.59,783

474.140
863.914

1,701,969

212,037
1,536,204

14.036
15.426
17.3.56

1.0.52,747
8,911,435

910
4,278

51,706
.546,505

65,898
390,915

171,149
1,494,945

40,218

142,693
216,684
458,147

/t63,519
/i46 1,582

def. 2.5.56
171

89,671
1,790,756

719,752
6,323,093

501,191
4.446,737

375
161.583

2,685,921

121,469
1,422,181

def. 2,374
23,742

29
4,914

18,092
176,2.58

31.7.56
70,100
86,140

514,404
7,892. 686

1,790
5,434

30,098
443.137

31,800
275.778
7S.S10

1,312,454

30,070

141,302
2.57,452
115.870

/i 32,9 13
42,462h

Gross Earn'i
Current Previous

-Net Earnings
Current Previous

Year.
Roads. $

Year.
$

Year. Year.
$

Kanawha & Mich. a... Jan 191,308
July 1 to Jan 31 1,278,659

132,714
1,038,453

58,41.?
356.092

2,230
123,889

Lake Erie & Western—

b

Oct 1 to Dec 31 1,399,484
Julyl to Dec 31 2,747,923
Jan 1 to Dec 31 5,025,777

1,326,395
2,672,780
4,998,008

380.49S
764,014

1,354,486

365,681
723,457

1.305,035

Lehigh Valley, b Jan 2,681,839
July 1 to Jan 31 20,254,086

2,323,851
18,127,965

0885,429
08,113,104

0749,885
07,299,349

Little Falls & Dolgeville—
Oct 1 to Dec 31 15,526
Julyl to Dec 31 28,419

13,074
25,850

6,670
11,933

3,579
6,944

Long Island (including N.
Y&Rockaway Beach)—

b

Oct 1 to Dec 31 1,856,056
Julyl to Dec 31 4,473,260
Jan 1 to Dec 31 7,824,985

1,621,335
4,118,816
7,083,805

176,95.5
998.453

1.460.349

256,037
1,190,186
1,441,544

Louisiana & Arkan.a.Jan 95,571
July 1 to Jan 31 552,631

68,140
476,942

33,796
208.149

21,504
181,740

Louisv & Nashv.b_..Jan 3,749,549
July 1 to Jan 31 24,832,227

3,160,235
23,135,629

1,128,535
7,362.922

1,018,656
7,627,032

Maryland & Penna Jan 22,730
Mar 1 to Jan 31 328,010

19,440
292,637

4.385
111,273

3,120
86,525

Mexican Central .Ian 2.457,188
July 1 to Jan 31 15.955.495

2,246,627
14,716,553

735,663
4,692,994

744,604
4.462,587

Minneap & St Louis. a.Jan ft257.212
July 1 to Jan 31 42,277,276

fc222,324
fcl,800,233

82.885
958,992

66,144
705,438

Nevada Cal & Ore. a..Jan 12,485
July 1 to .Tan 31 147,306

10,021
134,524

2,870
07,6.58

1,389
61,630

NYOnt&West.a Jan 565,635
July 1 to Jan 31 4,589,414

491,212
4,150,680

142,3.38
1,367.488

79,848
1.235,841

N Y Susq & Western.a.Jan 258,037
July 1 to Jan 31 1,673,920

222,8,39
1..528,964

91.793
532.014

60,261
530,961

Northern Central. b...Jan 947,736 740,036 190.028 35.428

Penn Lines directly operated—

•

East of Pittsb & E. -Janl2,050,174 9,310,774
West of Pittsb & E . . Jan Inc . 987 , 200

3,185,634 1,751,834
Inc. 498,300

PhilaBalt & Wa.sh.b.-Jan 1,187,340 1,0.56,540 211,683 158.283

Pittsb Shawmut & Nor

—

Oct 1 to Dec 31 262,361 280,657 42,938 59,343

Raleigh & Southport.a.Jan 4,675
July 1 to Jan 31 34.843

3,.398

28,214
1,199

12,969
def. 540

8.997

Reading Companies

—

Pliila & Reading. b_ Jan 3,452,092
July 1 to Jan 31 24,274,994

2,957,516
21,128,765

1,118,107
10,002,130

1.304,859
9,985,245

Coal & Iron Co. b... Jan 2,815,329
July 1 to Jan 31 20,918,041

2,984,780
19,871,985

196,077
1,412,393

191,779
1,376.238

Total both Cos. b... Jan 6,267,421
July 1 to Jan 31 45,193,035

5,942,296
41,000,750

1,314.184
11,414,523

1,496.638
11.361.483

Reading Co. b Jan
July 1 to Jan 31

142,125
855,033

116,160
825,698

Total all Cos. b Jan
July 1 to Jan 31

1,456,309
21,269,556

1,612,798
12,187.181

Rock Island Svst.a...Jan 4,177,675
July 1 to Jan 31 31,188.451

3,471,855
26,911,930

1,111,774
9,677.847

561,125
8.309,297

St Jos & Gr Island. b..Jan 118.688
July 1 to Jan 31 937.125

90,669
749,784

34.660
330,235

16,766
174.878

St Louis & San Fran. a.Jan 3,572,813
July 1 to Jan 31 25,184,219

2,979,676
23,604,626

1,146.719
8,546,608

795.409
8,467,877

St Louis Southwest. b- Jan 715,638
July 1 to Jan 31 5,310,388

Southern Ry Syst.a-7-
Southern Ry.a Jan 4,553,356

July 1 to Jan 31 31,157,999
Mo. & Ohio. a Jan 824,985

July 1 to Jan 31 5,339,248
Cine N O.a Jan 709,362

July 1 to Jan 31 4,741,868
.\laGtSo-a... Jan 328,021

July 1 to Jan 31 2,179,113
GeoSoF.a Jan 169.875

July 1 to Jan 31 1.108,891

676,453
5,429,486

3,731,114
28,660,948

629,093
4,871,277
584,341

4,304,051
271,584

1,952,145
137,118

1,014,839

129,533
1,483.603

1.124.234
9,140.915

294.62S
1.812,724

162,125
1.114,958

59,846
443,408
37,262
298,388

128.780
1,795,286

788,352
8.898.899

193,675
1,654,240
132,416
091,824
46,465

369,888
27.486

258,045
Toledo & Ohio Cent. a. Jan 337,490

July 1 to Jan 31 2,564,664
252,959

2,436,556
83,260

722.018
5,151

669,644

Ulster & Delaware—

b

Oct 1 to Dec 31 226,847
Julyl to Dec 31 .546,744
Jan 1 to Dec 31 898.318

176,851
471,261
807,670

56. ISO
173.091
260.062

40,328
151,729
230.758

W Jer & Sea Shore. b.. Jan 264.410 195,510 11.304 def .39.896
WilkesbGas & ElecCo.Jan 33.446 28,005 18,154 15.950

Wisconsin Central. b.. Jan 532,099
July 1 to Jan 31 4,184,621

458,611
3,989,341

162,040
1,546,386

106.052
1.417,554

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

/( For January additional income is $9,489 this year against f4,09«
last year. From July 1 to January 31 additional income ia S32,607
this year against $33,532 last year.

rf For January 1906 taxes and rentals amounted to $191,667 against
8190,607 after deducting which net for Januarv 1906 was $2,094,769
against $1,377,803. From July 1 to January 31 1906 net after deducting
taxes and rentals is $15,805,886 this year against $12,860,856 last year.

k For January additional income is $15,738 this year, against $16,050
last year. From July 1 to Jan. 31 additional income is $114,357 this year,
against $74,263 last year.

o Including other income, total income (exclusive of results ofcoal
companies) for January is $900,240 in 1906 asr.ainst $778,535 in 1905.
and for period from July 1 to Jan 31 is $8,438,088 in 1906 against
$7,639,298 in 1905. Deductions from total income for additions and
improvements were $86,337 in Januarv 1900 against $30,588 in 1905,
and from July 1 to Januarv 1 1905 were $880,908 against $780,162 last
year.

Interest Charges and Surplus.

—Inl., /e^Jt^^^.•. .{€.-
Current
Year.

Previous
Year.

$
22,129

130.085

-Hal. of Net E'ngs.—
Current Prewmt J

Year.
$

x23.13i
a:194.594

Roads.
Buffalo A .Susque Jan 29.273

July 1 to Jan 31 211,509
Catskill Mountain Ry

—

Oct 1 to Dec 31 6.395
July 1 to Dec 31 8,246

Central of Now ,Torsev. Jan 6643,305
July 1 to Jan 31 64,251,475 64,131,232 3,102.408

3.983 def. 7,512
5,133 Jdef. 6,.394

6605,505 2.38.705

Year. \

$ •"'

T9.445
« 199,893

def. 0.539
def. 4,962

114.157
2,101.801
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—Int., Rentals, Ac. lial. of Net E'nt/a.—
Current J'rcvioue Current Frevwus
Year. Year. Year. Year.
% i i i

541.512 a-1,231.918 xl,122

v,va;

377
110

995
599

380
511

974
919

122,086
192,057
332,473

19,700
140,003

356,317
712.249
,175,948

2.550
5,100

3-34,934 119,522
a:50.305 a-07,403

a:107,582 xl20,007

.T39,075 x(Jf. 16,726
0:219.888 xll.786

X12.227 x9,964
x22,433 xl 1.808

xll7,660 X129.687

4.120
6.833

1,029
1,844

Roads.

Dunkirk Alle« Val i Titts—
Oct 1 to 1»L'C 31 2.209 0,442 xl 1,947 x25
.lulv 1 to Doc 31 5,755 9.988 xlO.lU xOl
Jan 1 to Dec 31 12,847 16,009 x6.025 x72

GeorgiaRU Jan a51,515 «51,094 xl.618xdef.20
July 1 to Jan 31 a363,329 a365,006 xl96,349 x88

Gulf A Ship Ih-land Jan '25,527 25,988 x42,560 x6
July 1 to Jan 31 179,208 173,456 x226,406 xl06

HocUiiiK Valley Jan 61,522 69,825 xll0,640 x6
July 1 to Jan 31 463.924

Indiana Itlinui.s & Iowa-
Oct 1 to Dec 31 109.198
July 1 to Dec 31 109.173
Jan 1 to Dec 31 295,866

Kanawlia .V Mich Jan 19.855
July 1 to Jan 31 140,497

Lake Erie A Wiwtern

—

Oct 1 to Dec 31 371,552
July 1 to Dec 31 745,889
Jan 1 to Dec 31 1,243,891

Little Falls & Dolgeville—
Oct 1 to Dec 31 2,550
July 1 to Dec 31 5,100

Lonj; Inland (including NY
& Kockaway Beach)—
Oct 1 to Dec 31 532,460
July 1 to Dec 31 1,163,624
Jan 1 to Dec 31 2,105,998 1,946.230

Louisiana & Arkansas. Jan 12,775 11,350
July 1 »o Jan 31 86,740 79,450

Maryland & Pemm Jan 3,834 3,875
Mar 1 to Jan 31 45.166 34,123

Nevada Cal & Oregon. Jan 2,054 2,141
July 1 to Jaa 31 14,905 15.115

N Y Ont & W«stern.-.Jan 68,370 64,457
July 1 to Jan 31 494,663 430,836

Pittsb'gShawmut <fe Nor

—

Oct 1 to Dec 31 14,302 72.644
Reading—All Coe Jan 868,500 884,016

July 1 to Jan 31 6,079.500 6.188.110
St Jos & Grand Island. Jan 21.432 21.200

July 1 to Jan 31 145.908 149.427
Toledo & Oliio Cent... Jan 47,497 37,186

July 1 to Jan 31 271,322 263,993
Ulster & Delaware

—

Oct 1 to Dec 31 41,500 40,794 xl5,319 x226
July 1 to Dec 31 82,119 81,610 x92,346 x71,462
Jan 1 to Dec 31 163,208 162,272 x99,582 x71,128

Wisconsin Gen traJ Jan 152,605 147,653 xll.978 def.38,851
July 1 to Jan 31 1,046,714 1,023,316 x520,689 x416,800

o Cliarges here include road rental (paid by lesse) and other deductions.
h Included in the fixed charges are expenditures for renewals, additions

and improvements amounting to $144,620 for January 1906 against
$104,437 in January 1905 and to $1,084,257 for period July 1 to Jan. 31
against $963,182 the previous year.

X Alter allowing for other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

479,971 xdef.92,401
1,085,189 x232,923

X 22,528

x23,071
xl30,861

551
66,107

816
52,753

73,968
872.825

28.636

587,809
6,190,056

13,228
184,327

xdf.126,520
x367,191

xdef.71,951

xl0,816
xll9,596

def. 755
52,402

def. 752
40,515

15,391
805,005

def. 13,301

728,782
5,999,071

def. 4,434
25,451

X36.455 xdf.31,516
x453,958 x436,571

Name of
Road.

Latest Gross Earnings.

Week or
Month.

Current
Year.

Albany <fc Hudson. January
American Kys Co.. January ..a
Aur iilgin & Chi Ky January .

.

Bingliainton Ky January ..
Boston i VVorcesl'r February
BurUngt'n (Vt) Tr. December .

Cent I'eun Trac. _ . January .

Charleston Cons Ry
Gas & Elect January ..

Chi iV Mil Klec January
d Chi & Oak Park. January
Citizens' Ky & L'ht

(Muscatine, la). November.
Clev & S W Tr Co. January ..
Clev I'ainsv & E.. January ..
Col l.on & Spring.. January ..
Dayton Sp'g&Urb. January ..
Detroit IJiiiUd Ry. ;}(l wk Feb
Dubois Elect & Tr. December .
Duluth Street Ky.. 3ii wk Feb
Kast SiL&Sub... January ...
Elgin Aurora & So. January
El Paso El(tctric. _ . December .

h Fl Wayne & Wab
Valley Tr.'iction. January .

Galveston ICleci Co December
2/ Havana Klec Jly. Wk Feb 251
Honolulu Rapid i'r

j

& Land Co December.

i

liougblon Co St Ky December .1

Hou.slon ElecCo.. Deci'inber J
Illinois Trac Co
Indiana]) Col (\: .So.

Jackson Consol Tr.
Jack.son V Eiec Co.

.

Kan Ciiv Kv A Lt.
Kan fit y- West Ky.
Lake SI, KU-c Hv".
Lehif-'li \' Tr Co-

st red Ry Hep..
I';i''C Liy:iil l)i-i>..

LexiiKMon Ry
Madison AlntTrac
Manila Fl UyA- Lt;;

Cor() —Ry 1)( pt.
Lik'Htiii^' Dcpt..

Mel West Side Kiev
Mil l':i('c Rv&Lt Co
Mil Lt H & TrCo..
Montreal Street Ky
Mun Hart & Ft \V.
Norfolk Ry A Li','lil

NorOhioTr&LtCo
. ortli western Kiev

January ..i

January ..
January
iJecemuer .

January ..
January ..
January ._j

i)i'ccinl or .

Deccnibi r .

December .

January ..

fannary .

.

lanuary ..
January ..[
December .

December .

Vk Feb 10
December

j

December .1

lanuary ..j
January ..

$
22,

199,
39,
20,
28,
6,

49,

53,
43,
74,

9-

46,
15,
24,
28,
90,
5,

12,
114,
40,
28,

80,
22,
40,

29,
16,
46,

233,
15,

9,

23
426,
19
59,

50,
24,
30,
8

45
31,

201
297,
48,

Previous
Year.

Jan. 1 to latest date.

66
73
125

858
901
544
471
090
479
831

513
443
,278

977
567
858
322
563
952
404
954
215
713
,104

145
,602
,285

,487
,853
,413
,903
,856
,745
,618
,855!

,445i
,628'

,iio|
,865'

,748:

.709,

,250l
,000
,066
,464
,336
,223,

[287
,235
.846

S
20.117

al02,742
26,259
18,238
21,951
5, 797

38,910

47,001
24,826
66.405

10,575
34,760
13,345

76,095

10,053
105.827
33,906
25,276

68,.566
20,222
37,293

28,730
17,079
38.106
191,360
12,628
7,857

26.566
347,379
15,134
47,834

40,0.56
20,946
27,421
7.702

179,820
300.931
38,242
45.740

IjV.oii
65.465
114,278

Current
Year.

$
22,858

cl,048, 659
39,544
20,471
57,988
87,288
49,831

0564,170
43,443
74,278

110,689
46,567
15,858
24,322
28,563

080,018

Previous
Year.

$
20,117

c853,423
26,259
18,238
44,356
78,244
38,910

c513,873
24,826
66,405

99,042
34,760
13,345

91,045
114.2151
40,713

288,943

80,145
2194,598
314,852

323,192
A:167,0671
517,315
233,903
15.8,56'

9,745
305,640
426,855
cl87,973
59,628

599,929,
102,,son,
367,702|

8,709

45.2.50
31.000

2)1.066
3,22''..,'S32

608,097
311,»27i

173,153
731,3811
73,2351
125,846

575,693

79" 091
105,827
33,906

250.510

68,566
zl81,906
271,155

327,459
199,512
357,183
191,360
12,628
7.857

290.497
347.379
cl57,070
47,834

510,401
174,471

7.702

179.820
3,218,691

461.9.-12

267.082
181.200
658,189
65,465
114,278

Name of
Road.

Latest Gross Earnings. \Jan. 1 to latest date.

Week or
Month.

Current Previous]
Year. Year, i

Current
Year.

Oakland Tr Cons..
Glean Street Ry...
Orange Co Traction
Peeks LlgiV RRCo
Pitts M'K A: Green
Pottsv Union Trac
Kochester & East.
Rochester Railway
Kock Beloit&Janes
St Joseph (.\lo) Ry

Lt Ht fc I'ow Co
San Fran Oakl'd &
San Jose Ry

Sao Paulo (Brazil)
Tram L & P Co.

Savannah Elec Go.
Schuylkill Ry Co..
Seattle Electric Co.
South Side Elev...
Syracuse R T Ry..
Tampa Electric 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 <fc Mt V
Youngst 'n-Sharon .

December

.

December

.

January ..1
January ..
January ..
Januar.y ..
November.
January ..

December

.

January ..

December

.

Wk Feb 4!

December .

January ..,

December .

January .

January ..
December .

'

December .

January ..
January ..
December .

Wk Feb 24
2d wk Feb
January ..

January ..
January .

.

December .

i
131,376
10,180
7,905
10,210
13,607
17.171
19.932

156.159
10,694

$
111.154
8,437
6,252
9,116
9,942
14,284
20.198
134.496
9,468

1.441,471
126,714

7,005
10,210
13,007
17,171

Previout
Year.

66,578 58,026

49,170 41,839

18,846
54,146
14,549

235,789
143.229
85,602
37, .353
61,062
26,647

159,053
20.514
.53,956
92,712

695,0.39
600,210
18,003
54.197

156,1.59
147,860

66,578

1,2.58,136
108,117

6.252
9 IHi
9,942
14,284

134,496
136,918

58,026

535,133 419,349

17,889
48,454

2b8",727i
131,221
74,205'
33,653
52,070^

f50,944i
18,708|
47,1341
78,264

605,429
.543,371
16,353

106,052
586,230
14,549

2,565 913
143.229
85,602

411,763,
629,760
26.647
159.053
251,125
422,845
590,832
695,039
600,210
18,003

546,487

100,266
644.144

2.321.234
131.221
74,205

364.645
569.429

150,944
222,005
364,453
506,061
605,429
543,371
16,353

a Figures for the month in 1906 (but not in 1905) include operations
of the Scranton 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
companies, k Decrease due to a strike and boycott, y Spanish silver.

I Totals are from May in both years.

Street Railway Net Earnings.—In the following we show
both the gi-os.s and the net earuing.s to latest dates of all

STREET railways from which we have been able to procure
monthly returns. As in the case of the steam roads, the
returns of the different roads are published b3' u.s each week
as soon as received, and once a month we bring together all

the roads reporting as is done*^-to-daj'. Besides the companies
furnishing monthly returns, we have added this ti-ne th' roads
which make quarterly returns.

TOSS Earn'gs- -Net Earnings

Roads.
Albany & Hud Ry.a..Jan

July 1 to Jan 31

Aur Elg & Chic Ry Jan
July 1 to Jan 31

Bennington & Hoos Val.b

—

Oct 1 to Dec 31
July I to Dec 31

Binghamton Ry Jan
July 1 to Jan 31

Brooklyn Heights RR.b

—

Oct 1 to Dec 31
July 1 to Dec 31

BkynQueensCo&Sub.b

—

Oct 1 to Dec 31
July 1 to Dec 31

Coney Isl & Grav Ry.b.
Oct 1 to Dec 31
July 1 to Dec 31

Nassau Electric RR.b

—

Oct 1 to Dec 31
July 1 to Dec 31

Central Penna Tract.. Jan

Charleston Cons Ry Gas &
El Jan
Mar 1 to Jan 31

Chic & Milw El RR...Jan
Clev Paiiisv & E Ry.a.Jan
Cleve&South Trac Co. Jan

Col London & Spgf Ry.Jan
Corn'g&Paint'dPStRy . b

—

Oct 1 to Dec 31
July 1 to Dec 31

Crosstown St Ry (Buff).b

—

Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

Dayt Spgf ct Urb Ry..Jan
Detroit United Ry Jan

Dry Dock E Bwav & Batt.b
Oct 1 to Dec 31
July 1 to Dec 31

Duluth St Ry.b Nov
Jan 1 to Nov 30

Dunkirk & Fredonia.b

—

Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

E St Louis & Sub Co.Jan

Elg Aur & So Trac Co.bJan
July 1 to Jan 31

JtElmira Water Lt & RR.b-
Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

El Paso Eleetric Co. .Dec
Jan 1 to Dec 31

Ft Wayne it Wal) Val. Jan

42dSt.Maii.<S:St.Nich.Av.b—
Oct 1 to Dec 31
July 1 to Dec 31

Galveston Electric Co. Dec
May 1 to Dec 31

Current
Year.
$

Previous
Year.
$

Current
Year.

S

Previous
Year.
%

22,858
216,597

20,117
188,221

5,379
55,892

3,137
46.446

39,544
404,710

26,259
293,799

12,065
193,384

6.428
137,473

11,308
26.281

9,670 4,108
9,388

3,409

20,471
174,007

18,238
155,866

7,995
85,798

6,902
74,657

3,119,278
6,627.459

2,782,607
5,966,646

1,322,597
3,108,633

1,149,870
2,596,066

358.892
750.427

291,791
614,602

177,107
394,634

112,399
• 253,285

2,806
33,960

1.868
33,456

def. 725
18,393

def. 1,823
15,506

778.411
1,689.530

627.638
1,382.648

317,776
766,702

223,213
557,288

49,831 38,910 3,595 def S56

53,513
564,170

47,001
513,873

18,418
224,185

17,411
201,806

43,443 24,826 20,750 10,173

15,858 13,345 6,740 3.608

46,567 34.760 19,018 11,983

24,322 1,250

11,372
24.891

4,576
11,819

149.325
298.311
556,291

135.236
273,118
529.312

60,704
140,905
255,474

ri60.966
132,511

• -.821,669

28,563 6,174

414,208 352,762 163,974 123,557

78,172
140,045

115.501
243,940

46
1,518

5,228
39,524

55,153
602,328

51,924
565,458

24,556
290.425

26,371
267,530

11, ,560

28,719
47.584

9,488
25,592
42,450

0,53

S.527
1 1 ,S95

1 ,696
6,110
8,054

114.215 105,827 58,214 57.842

40.713
307,740

33,906
273,996

16,924
143,006

11,609
120,932

—(Railroad operations
44,5S2 43,122
108,915 103,723
198,113 192,595

/ .643
24,3,-)0

4S.9S4

1 1 .906
37,471
63.576

28,104
288.943

25,276
250,510

9,404
98,382

9,182
78,083

80,145 68,566 32,614 25,459

229.821
464.645

204,624
420,742

44.146
98,932

89,074
117,661

22.602
194,598

20,222
181,906

8.541
77.215
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Year.

Roads. $

Honolulu Rapid Transit &
Land.b Dec 29,487

Jan 1 to Dec 31 323,192

Houghton Co St Ry -Dec 16 ,853

Jan 1 to Dec 31 cl67.067

Houston Electric Co..Dec ^46,413

Jan 1 to Dec 31 517.315

Hudson \'alley Ry.b— ,,o ^rn
Oct 1 to Dec 31 112,400

Julvl to Dec 31---- 324.236
Jari 1 to Dec 31 526,424

ff Illinois Traction Co.. Jan 233,903

International Ry (Buff)b—
Oct 1 to Dec 31.--- 970,084

Julvl to Dec 31--- 2,176,767

Jan 1 to Dec 31 3,928,112

Jackson eonn Trac Co. Jan ,9.745
Mar 1 to Jan 31 103,012

Jacksonville Elect Co 23 -^l?,

Jan 1 to Dec 31 305,640

Kan C Ry & Lt ;Oo.a- Jan 426,855
June 1 to Jau 31 3,465,187

KaaCv—West Ry.a-Jan- 19,445

July 1 to Jan 31 187,973

Kingsbrldg* Hlec Ry.b—
Oct 1 to Dec 31 22,611

Julyl to Dec 31 50,137

Lake Shore Elect, a -.-Jan 59,628

Manila Elec RR & LtgCorp
Railway Dept Jan..- 45,250
Llgliting Dept Jan... 31,000

Massachu-settB Elec Cos.b

—

Oct 1 to Dec 31 1,628,994

MilElecRy &Lt.b...Dec 297,464
J-xn l"to Dec 31 3,226,532

Mil Lt Hoat & Ti-b--Dec 48,336
Jan 1 to Dec 31 608,997

Montreal 8t Ry Jan 238,230
Oct 1 to Jan 31 957,599

Gross Earn'gs
Current Previous

Year.
$

28,730
327,459

17,079

Net Earnings
Current Previous
Year.

11,770
121,555

4.713
199,512 cdef. 1,576

38,106
357,183

97,911
306,959
489,042

191,360

878,301
1,942,992
3,559.110

7,857
75,769

26.566
290.497

347,379
2,956,987

15,134
157,070

20,245
45.064

47,834

1.474.711

300,931
3,218,691

33,242
461,952

203,235
841,349

Muncie Hart & Ft Wayne .a-
Jan 1 to Dec 31

New York atv Ry.b—
Oct 1 to Dec 31
July i to Dec 31

N Y & Queens Co.b

—

Oct 1 to Dec 31
Julyl to Dec 31
Jan 1 to Dec 31

Nor Oliio Trac & Lt.a-Jan

Norfolk Ry & T,t-b...Dec
.Tan 1 to Dec 31

Oakland Trac Cons. b. Dec
Jan 1 to Dec 31

Clean BtreeA Rv-b Dec
Jau 1 to Dec 31
July I to Doc 31

Oneonta Ooop <t Rich Spgs.
Oct 1 to Dec 31

Orange Go Tract Jan
July 1 to Jau 31

Peekskill Ltg & RR---Jan
Pittsburgh McKecsport &
Greensburg Ry.b.. Jan

Richmond Lt <fc RR.b—
Oct 1 to Dec 31
July 1 to Dec 31

Roch & East Rapid Ry.b—
July 1 to Dec 31

Rochester Ry Jan
Rome City St Ry.b—

Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

St Jos Ry Lt H P Co.. Jan
San Fran., Oak. & San

Jose Ry Dec
Jan 1 to Dec 31

Savannah Electric Co -Dec
Jan I to Dec 31

Schenectady Rv.b

—

Oct 1 to bee 31
July 1 to Dec 31

Schuylldll Rv.a Jan
April 17 to Jan 31

Seattle Electric Co -..Dec
Jan 1 to Dec 31

Southern Boulevard Rv.b-
Ocf 1 to Dec 31."...

Staten Isl Midi RR.b—
Oct 1 to Dec 31
July 1 to Dec 31

Syracuse Rap Tran.b.Jan
July 1 to Jan 31

173.153 181,200

Tampa Electric Co Dec
Jan ] to Dec 31

Tarrvt Wh I'l <fe Mani.b—
Oct 1 to DfK- 31.
Julv 1 lo Dec 31

Terre Haute T A:Lt.--Dec
Jan 1 to Dec 31

34th St Cros3town-b

—

Oct 1 to Dec 31
July 1 to Dec 31

Tol Bowl Green & So. a.Jan

Toledo Rys & Lt Co. a. Jan

Toledo <t Western Dec
Jan 1 to Dec 31

^8th & 29th 8t. (Jrossl'n.b-
Ort I to Dec 31
July 1 to Dec 31

T win CJby Rap Tr.b..Jan

4,453,875
8,963,485

186,326
429,720
786,091

73,235

66,287
731,381

131,376
1.441,471

10,180
126,714
68,787

b—
31,487

7,905
80,965

10,210

13,607

53,795
129,866

128,821

156,159

5,219
12,244
23,431

66,578

49,170
535,133
64,146

586,236

207,668
447,712

14,549
162,915

235.789
2,565,913

10,544

35,313
106.970

85,602
595.629

37.353
411,763

28.242
69,.564

61 ,062
629,760

4,286,275
8,646.454

156.624
379.320
694.183

65,465

54,011
658,189

111,154
1,258.136

8,437
108,117
60,376

6,252
74,863

9,116

9,942

46,939
117,075

123,301

134,496

5,952
12,477
20,.586

58,026

41.839
419,349

48.454
544.144

208.727
2.321.234

16.619
203,791

41,092
160,000
206,143

108,461

355,880
997,950

1.745.396

2,973
40,121

8,530
124,774

180,641
1,505,325

6.503
71,412

4,641
14,342

20,972

22.000
14,900

471,528

1.58,900
1,675,069

28,775
35),441

79,400
341,466

86,109

1,982,413
4,199,765

60,825
158,195
270,646

31,616

28.973
297,291

64,027
701,103

4,560
58,296
34,649

de/18,219

1,700
30,807

4,366

6,619

Year.

11.709
129,585

3,587
64,098

14,625
42,661

25,938
118,367
124,329

88,381

376,416
934,315

1,453,984

2,797
25,147

11,502
114,036

135,947
1.285,651

2,692
38,994

8,294
19.405

15,976

424,679

164,6(58
1,626,280

21,140
244,987

51,559
287,367

97,367

,931,868
,218,686

56,864
178.063
304,112

28,373

22,902
269,884

.50,714
598,875

4,424
.50,569
30,757

105
23,490

3,129

3,137

3,393 def. 25,372
14,970 def. 12,319

53,735

63.734

626
3,340
5.194

32,904

28,497
300.136

16,621
238,209

84,371
200.780

7,509
80,211

80,059
891,902

13,965 def. 1,400

30,957
94,807

74,205
514,817

33,653
364,645

23,.588
.58,939

52,070
569,429

3.513
28.707

36,017
263,352

16„523
174,610

def. 2,371
10,021

21,386
215.243

141.971
287.9.57

135,994
272,720

80,919
182,181

26.647 11,446

169,063 1.50,944 75.905

20,514
251,125

18.708
222,005

7.423
107.077

42,143
84,863

41,892
85,935

2.130
17.658

407,865 351,120 202.340

43.567

66.905

1,812
3,981
782

22,973

25,053
238.940

15.599
227.360

.58,227
711,595

1 ,438

397
24.643

29,9.54
222.109

12,892
147,196

665
9,647

19,560
200.424

80,844
173,017

74.854

6.962
88.490

14.254
30,363

175.800

Roads.

Gross Earn'gs
Current Previous
Year. Year.

Union Rv Co.b

—

Oct 1 to Dec 31
July 1 to Dec 31

United Trac Co (Albany ).b-
Oct 1 to Dec 31
Julv 1 to Dec 31
Jari 1 to Dec 31

Unit Rys of StLouis.b.Jan

Wash Alex & Mt V.-.Jan

Westchester Elec RR. . b

—

Oct 1 to Dec 31
July 1 to Dec 31

Yonkers RR.b

—

Oct 1 to Dec 31
Julyl to Dec 31

Youngst'n-Sharon Ry a Dec
Jan 1 to Dec 31

358,005
762,765

434.981
894,056
,736,792

695,039

18.003

78,0.55
191,929

79,381
176,375

64,197
546,487

$

,335,112
727.772

431,609
888,562

1,723,294

605,429

16,363

75,426
174,216

71,315
168,306

Net Earnings
Current Previous
Year. Year.

66,614
215.913

151.186
296.618
574,735

347.203

6,791

3,714
48,636

23,404
01,803

28,507
260,035

110,280
272,806

181,190
366,660
667,254

233,765

5,564

15,266
62,193

17,589
47,079

a Net earnings here given after deducting taxes.

b Net earnings here given are before deducting taxes.

c flailing off due to a strike and a boycott by the trades unions.

g These earnings include beside tlie railroad property the results of

the gas, electric light and .steam-heating properties.

h Figures cover operations of the railway department only.

Interest Charges and Surplus.

Int., Rentals, <&c.— —Bal. of Net E'ngs.—
Current Previous Current Prevwiis
Year. Year. Year. Year.

Roads. $ % % %

Albany & Hudson Ry.Jan 5.000 6,000 379 de<. 1.863

July 1 to Jan 31 36,000 35,000 20,892 11.446

Bennington & Hoosic Val

—

Oct 1 to Dec 31 2,556 2,446 1.552 963
Julyl to Dec 31 5,111 4,277

Brooklyn Heights RR—
Oct 1 to Dec 31 1,142,105 1,112,249 z200,956 x61 ,322

July 1 to Dec 31 2,288,047 2,228,382 x869,728 x438,994

Bklyn Queens Co & Sub

—

Oct 1 to Dec 31 110,955 106,167 X68.092 a;7,254

July 1 to Dec 31 229,642 252,317 xl68,708 »2,734

Conev Lsl & Graves Ry

—

Oct 1 to Dec 31 160 6,040 xdef. 628 xdef.7.637
July 1 to Dec 31 601 6,369 xl8,264 ie9,363

Nassau Electric RR

—

Oct 1 to Dec 31 254,836 240,174 x80,42l X575
Julyl to Dec 31 505,096 488,991 t298,314 xl06,845

Char! Cons Ry G & El. Jan 13.116 12,788 6.302 4,623
Mar 1 to Jan 31 144,3.33 142,850 79.852 58,956

Clev Painsv & E Ry . . .Jan 6,678 6,663 62 def .3,055

Corning & PaintPostStRy—
Oct 1 to Dec 31 1,769 13,111
Julyl to Dec 31 3,519 a;8,888

Cros.stown St Ry (Buff)—
Oct 1 to Dec 31 47,339 44,524 a:14,461 xl7,396
July 1 to Dec 31 94,578 89,153 x48,421 X45,244
Jan 1 to Dec 31 180,896 171,883 a;78,787 X53,776

Detro t United Ry Jan 92,242 93,437 a:75,366 x33,553

Dry Dock E Bway&Batt—
Oct 1 to Dec 31 44,330 41,643 a-df .28,807 xdf. 28, 549
July 1 to Dec 31 84,994 80,515 xdf .64,077 xdf.26.046

Duluth St Ry Nov 18,171 16,521 6.385 9,850
Jan 1 to Nov 30 188,347 181,505 102,078 86,025

Dunkirk & Fredonia

—

Oct 1 to Dec 31 1 ,656 1,389 3,132 2,730
July 1 to Dec 31 3,893 4,325 10,444 5,690
Jan 1 to Dec 31 12,063 7.288 16,068 16,995

ElgiaAur & SoTracCo.Jau 9,333 9,333 7.591 2,276
July 1 to Jan 31 05,172 65,172 77.834 55,760

El Paso Electric Co.. Dec 3,803 3,351 6,661 5,831
Jan 1 to Dec 31 43,326 40,135 65,056 87,948

Elmira Water Lt & RR—
Oct 1 to Dec 31 12,756 13,808 .Tdef. 4,783 .rdef. 1,566
Julvl to Dec 31 24.999 26,272 .Tdef. 6 .rl 1,941
Jan' 1 to Dec 31 60,373 61,401 xdef. 75 X13.653

42d St Man&St Nich Ave

—

Oct 1 to Dec 31 99,302 99-,352 xdf .30,206 xdf. 36,057
July 1 to Dec 31 199,148 197.475 xdf.55.978 .Tdf .33,86 6

Galveston Electric Co. Dec 4.107 4.374 -----

^

May 1 to Dec 31 33,333 43.882
Honolulu Rapid Tiansii &
Land Dec 4,142 4.402 x8,281 «-8,634

Jan 1 to Dec 31 57,302 53.174 X71,451 r80,973

Houghton Co St Ry . . . Dec 3,786 3 .333 927 254
Jan 1 to Dec 31 43,658 40.444cdef. 45.234 23,654

Houston Electric Co ..Dec 8,748 8.269 7.871 6,356
Jan 1 to Dec 31 106.605 96,336 98.286 def .63, 675

Hudson Valley Ry—
Oct 1 to Dec 31 04.218 61,694 xdf .21. 540 xdt.34,518
July 1 to Dec 31 131.981 123,836 X35.521 xdf.3,373
Jari 1 to Dec 31 259.482 244,615 xdf.40.766 Xdf. 114,313

International Rv (Buff)

—

Oct 1 to Dec 31 240.471 235,995 xl87,888 xl99,214
July 1 to Dec 31 482,577 474,107 x610,582 :r640,080
Jan 1 to Dec 31 956,032 803,859 X910.917 x095,792

Jackson Cons Trac Co. Jan 2,796 2.6S7 177 no
May 1 to Jan 31 24,046 23,687 15,175 2,460

Jack.sonville Elect Co. Dec 3,326 3,017 5,205 8,485
Jan 1 to Dec 31 37,850 36,,S02 86,918 77,234

Kan Cy—Western Ry.Jan 6,250 5,833 253 (lef. 3,141

July 1 to Jan 31 48,611 46,667 22,801 def. 7,653

Kingsbridge Electric Ry

—

Oct 1 to Dec 31 21,720 21,936 def. 17,079 def. 18,612
July 1 to Dec 31 43,.593 54,0.59 lef. 29,251 def. 34, 1.54

I,ak(> Shore VM'cX Jan 20,404 20,404 568 de\ 4.427
Massachusetts Elec Co's

—

Oct 1 to Dec 31 385,230 382,170 86,298 42.609

Mil Elect Ry & Lt Dec 283.086 282,072 X 179,2.54 xl 34,972
Jan I to Dec 31 0931.011 2916,4.59 .r866,215 r776.501

Mil Liirht Ileal & Tr..Dec 222.806 217,959 .r36,094 X33.?'""
Jan 1 to Dec 31 22.55,310 2203.739 xl 3 1,256 .r71,5T

Montreal St Ry Jan 37.090 19.035 42,310 32,.524
Oct 1 to Jan 31 102,838 75,328 238,028 212.0.39

Muncie Hart & Ft Wayne--
Jan 1 to Dec 31 50,000 52,000 36,109 45,357

New York City Ry

—

Oct 1 to Dec 31 2,812,000 2, 791, .54.3j-df. 51 5,631 .rdf. 540.044
July 1 to Dec 31 5,615,050 5,589,777j:df.761.913Tdt.TK0,419
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—Int., Rental*, &c.—
Current Previous
Year. Year.
t %

—Bal. of Net E'nqa.—
Current Premout
Year. Year.
% %Momh.

N Y A Qiieeiis Co—
Oct 1 10 Dec 31
July 1 10 Dec 31
Jan 1 to l>ec 31

Korroik U.T A iJKht .Dec
Jati 1 %o IVv 31

Nor Ohio TrlK^ A LtCo.Jau
Oakland TriK- CoiihoI. . Dec

Jan 1 to Dec 31

Olean Stnvl lir Dec
Jan 1 to IX-c 31
July 1 to Doc 31

Oneonta Coop A Hich Spgs-
Oct 1 to Dec 31

Richmoiul Lt A RR—
Oct 1 to Dec 31
July 1 to Deo 31

Roch & E:ast Rapid Ry—
July 1 to Dec 31

Rochester Ry Jan
Rome aty St Ry—

Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

San Fran., Oak. A San
Jose Ry Dec

Jan 1 to Dec 31

Savannah Elec Co Dec
Jan 1 to Dec 31

Schenectady Ry Go—
Oct 1 to Dec 31
July 1 to Dec 31

Schuylkill Ry Jan
April 17 to Jan 31

Seattle Electric Co.. .Dec
Jan 1 to Dec 31

Southern Boulevard Ry

—

Oct 1 to Dec 31

Staten Isl Midi RR—
Oct 1 to Dec 31
July 1 to Dec 31

Syracuse Rap Tran.s_.Jan
July 1 to Jan 31

Tampa Electric Co... Dec
Jan 1 to Dec 31

Tarryt Wh PI & Mam—
Oct 1 to Dec 31
July 1 to Dec 31

Terre Haute T A Lt..Dec
Jan 1 to Dec 31

34th St. Crosstown—
Oct 1 to Dec 31
July 1 to Dec 31

Toledo Bowl Gr A So. .Jan
Toledo Rys A Light.. Jan
Toledo & Westerr»

—

Jan 1 to Dec 31
28th & 29th St Crosst'n-

Oct 1 to Dec 31
July 1 to Dec 31

Twin aty Rap Tr Co. Jan
Union Ry Co

—

Oct 1 to Dec 31
July 1 to Dec 31

Unit Rys of St Louis..Jan
United Trac Co (Albany)

—

Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

Westchester Elec RR

—

Oct 1 to Dec 31
July 1 to Dec 31

Yonkers RR—
Oct 1 to I>ec 31
July 1 to Dec 31

c Falling off due to strike and boycott.
k Charges Include dividend on preferred stock.
X After allowing for other income received.
y After allowing for proportionate earnings of companies owned and

miscellaneous deductions.
z Includes •barges for depreciation.

ANNUAL REPORTS.

60.987
102,297
204,005

19,520
2.33,719

22,007

35,027
392,955

2,.WO
31.023
15,830

.50.200
99.807
197.800

19.280
201.4H8

22.917

20.526
318.550

2,003
30,750
15,818

112,308
lO 1,3.54
x75,821

?/ 14,732
)/ 105,843

8,949

29,001
308,149

2,010
27,273
18,819

x9,6.53
X84.514

Xl 10,707

j/10.274
1/88.078

5.450
24.188
280.325

1.701
19,813
14,939

1,200 x(/e/19,172

27,000
54,000

27,000
54,000

xl.271 xdef.28,496
xdef .2,499 xdef. 13. 909

40,375

27,985

42,516

26,985

X17.721

X37.351

X6.679

x30,375

2,702
5,422

10,833

2.709
5,424
8,892

xdf.2,046
xdf.2.001
xdf.5,494

xdf.866
xdf. 1,382
xdf.8,049

13,425
159,839

10,904
127,694

11.560
111,000

10,552
126,121

15.072
140.296

5,717
110.515

13,493
127.940

5,047
101,239

49,050
94,897

5,500
50,347

23,916
291.649

25,319
295.472

135,273
xl07,403

2.009
29,864

56,143
600,253

32,908
416,123

4,717 4,602 def. 6,117 def. 3,164

13,100
26,500
21,758

144,263
953

21,766

13,400
26,800
20,334

142.059
1.902

23.722

xdef.8,658 xdef. 12,257
x5,562 x883
xl4,716 9,620
119,546 80,050
15,570 10,990

152,844 123,474

7,926
15,978
10.987

122,418

8,030 det. 10,297 def. 7,365
16,065 xdef . 5,857 xdef . 6,356
9,221 10,398 10,339

113.874 92.825 86,550

17,753
35,372
9,715

42,290

17,496
34,980

42';70i

x70,041
xl48,559

1,731

33,615

x64,223
xl39,787

'32", 153

85,800 80,826 21,277 7,664

21,990
43,970

fcl09,708

21,9.53
44,047

ifc97,325

xdf.19,535
xdf.25,662

92,638

xdf. 7,374
xdf. 13, 034

78,481

68,781
136,381

«275,063

64,448
130,092

2270,534

x2,333 X49.207
X88.535 X149.464
x75,027 xdef .35, 701

86.581
173.163
345,910

86.659
173.317
330.175

x66,723
xl28,124
x238,591

x96,365
X195.031
x341,346

25,144
50,713

25.264 zdf. 20.882 xdef. 9,886
51,128 xdef. 782 xll.290

27,451
•56,385

27.719 xdef. 3,973 xdef. 9,943
56,098 x5,492 xdef. 8,795

Annual R«ports.—The following is an index to all annual
reports of steam railroads, Street railways and miscella-
neous companies which have been published since the last
editions of the "Railway and Industrial" and 'Street Rail-
way" sections.

I^This index does not include reports in to-day's "Chronicle."
Railroads. At.— Page.

Alabama Consoi. Coal A Iron 391
Alaaka Packers' Aasn 390

[— z.;u
1)..451
1)..451
i.)..333

American Bank Not* Corp 457
American Can 332
Amer. DIst. Teleu. of New Jersey 394
American Llshl tc Traction 216
American Diet. Telee. Co. of N. Y...220
Amer. Sewer Pipe <bal. ah. Dec. 31).
Amer. Stmwboard (bal. sh. Dec. 1
American Siwar Panning (bal. ah
American WrItlnR Paper 450
Bell Telephone of PbUn 394
Central Dlst. & Pnnt Teleg 394
ChlcaKO Pneumatic Tool 389
Oonsol. Cotton I)uckC»rp. (6moH.)..454
Sumberland Teleplione 4 Telegraph. 280
uyahopa Telephone 337

Diamond Match 389
Dominion Coal 460
General Chemical 279
HarrlBon liro.s. & Co 221
Huebncr-Tolodo nrewerles 337
HuntlnedonABr.Top Mt.RR.A Coal. 462
nUnols Brick 390
Kansas City Southern 332
Knickerbocker Ice. Chicago 390
Lehigh Coal f: Narlcatlon 455
Lehigh & Hudson Hlver 449
Mackay Companies 450
Manufacturers' Light 4 Heat.Plltsb. 390
Maryland Coal 337

Railroads, <tc.

—

Page.
Milwaukee & Chic. Brew.. Lim 455
National Biscuit 388
National Glass (bal. sh. Feb. 1) 456
Nebraska Telephone 456
New York & New Jersey Telephone. .456
North American Co 216. 223
Northern Central 448. 458
Ohio Fuel Supply 395
Pennsylvania Telephone 338
People's Gas Light & Coke 388
Philadelphia & Erie 393
Pittsburgh Coal 393
Pittsburgh Plate Glass 394
Pressed Steel Car 450
Pullman Co. (bal. sheet Aug. 31) 279
Railway & Light Securities. Boston. .449
Richelieu & Ontario Navigation 456
Southern New England Telephone 284
Spring Valley Water 338
Swift & Co 279
Tennessee Coal. Iron A RR . ."igp
Union Natural Gas Corp.. PIttsb 449
X'nited Box Board & Piiper 450
United Tclcph. .t Tel. Co.. Penn.. .457
U. S. Rwluctlon .t Refining 391
U. S. Steel Corp. (prcUm. statem"t)..278
Westlnghouso Elec. & Mfg 216

Street RaUrrays—
Indiana Union Traction 449
Toronto Ry 494

Pennsylvania Railroad.

{Report for Fiscal Fear endiruj Dec. 31 lOOS.)

President A. J. Cassatt's remarks are publi.shed ia full'on
pages 514 to 517. J.J

lielow are the income accounts of all transportation com-
panies east and west of Pittsburgh and Erie owned, operated
or controlled by or affiliated in interest with the Pennsyl-
vania systtm.

1905. 1904. 10fJ3.
Miles operated 11.011 10,918 10,914
Gross earning.s $200. 009. .597$2.38,242.402$242. 51 7.768
Expeases 192,100.348 171,457,094 175,379,438

Net earnings $73,969,249 $66,784,708 $67,138,320
Other income 21,821,289 20,673.809 18,795,337

Gross inco.me $95,790,538 $87,458,517 $85,933,667
Int., rent., div., extr'y, &c 94,647,720 84,937.675 82,866,409

Surplus. $1,142,818 $2,520,842 $3,007,248

TRAFFIC ON ALL LINES BOTH EAST AND WEST OF PITTS-
BURGH AND ERIE.

1905. 1904. 1903.
Passengers carried 120.084.223 119.948.663 123,632.203
Passengers carried 1 mile.- 3.075,402.820 2.950,897,141 2,857,341,164
Freight (tons) carried 333,011,237 284,619,214 295,120,398
Freight (tons) car'd 1 mile. 29,503. 147.362 25.131,495,459 25,712.964,290

Below arc given the results on the lines east of Pliiladelphia
and Erie, comprising the Pennsylvania Railroad Division^
the United Railroads of New Jersey Division (including
the Del. & Rar. Canal), the Philadelphia & Erie Division
and Buffalo & Allegheny Valley Division:

TRAFFIC ON LINES E

Miles op., incl. D. & R. Can
Pas.sengers carried
Passengers carried 1 mile. 1,

Rate per pass, per mile
Tons carried
Tons carried 1 mile 16,!

Rate per ton per mile
Earns, per pass .[train milea
Earns, per fr't train milea

AST OF PITTSBURGH AND ERIE.

1905. 1904. 1903.
3,764 3,748 3.724

55,781,809 51,763,370 53.657.638
305,299,112 1,218,521,705 1,249.805.273

2.014 cts. 2 cts. 2.028 cts.
157,003,767 133,466,425 146.007.443
896,171.154 14.230.221.747 14.858.077.652

0.593 cts. 0.605 cts. 0.605 cts.
$1,427 $1,303 $1,465
S2.996 $3,030 $3,191

a Freight and passenger trains only; excluding switching. &c., trains.

EARNINGS AND EXPENSES OF LINES EAST OF PITTSBURGH
AND ERIE.

1905. 1904. 1803.
Earnings—- $ $ $

Freight 100,093.828 86.014.076 89,895.723
Passenger 27,392,393 25,438,978 26. ,391,382
Express 2,936,877 2.661,172 e;,581,946
Mails 2.307.652 2,057,688 8.044,424
Miscellaneous 892,303 751.333 735,130
Delaware & Raritan Canal 298.938 275.267 893.963

Total earnings 1 33 . 921 .993
Expenses—

Maint. of way and structures 15.121.800
Maintenance of equipment 24,363.199
Transportation 50.908 .650
General 2.583 .378
Delaware & Raritan Canal 413.383

117,198,414 121.8427565

12.789,398
19.753.563
46.486.536
2.395.006
378.485

14.586,420
19,803,161
47,633,384
2,343,815
406.27ft

Total expenses 93.390.410 81.802.988
Per cent op. exp. to earnings (69.73) (69.80)
Net earnings 40,531.582 35,395,526

GENERAL INCOME ACCOUNT.
1905.

Receipts— $
Net earnings, as above 40,531,582
Interest on Pa. RR. investments.. 10,018.026
Interest on United N. J. RR. and

canal securities 267.963
Interest for use of equipment 371.913
General interest and miscellaneous 1,067.604
Rents 311,411

1904.
$

35.395,.520
9.864.534

261.498
434.858
853.374
946.756

84,773,056

3f,V69^512

1008.
$

37,169.572
8.462.568

821.482
421.637
t>37.373
683.861

Total
Deduct—

Rentals on percentage basis
Fixed rentals
Interest on funded debt
Interest on stock allotment
Int. on bond allotment
Int. on mortgages and ground rents
Interest on car trusts
Equipment trust loan sinking fund
Taxes of the Penn. RR. Co
Miscellaneous

52,568,499 47,756,546 48,696,324

7,662,810
4,683,944
5,489,947

l,23y,277
.59,571

835,986
136.400

2.063.683
296.365

Total 22.465.982

Balance 30,102.517
Frnm this balance deduct—

Payment to trust funds, 182.969
Con. mort. sinking fund account.. 126,450
Extraordinary expense,s 8,424,881
Prinoinal of car trusts paid.. 3,249,238
Miscellaneous 5,000
Dividends (6^^^) 18,113,978

6,738,610
4.464,355
5,274.448
114.366

"21 4" 208
961.333
130.400

1.742.945
119.013

19.765.678

27.990.868

181,142
401. .WO

6.220.923
3.249.238

5.000
17.933.035

7.381.462
4.715.771
5.670.974
100.210

' 18"7'.65»

896.434
136.40O

1.831.033
160.473

21.089.81ft

27,506.608

149.424
401.810

9,472.728
2,684,615

5,000
14,792,931

Total 30,102,517
Profit and lo.ss Jan. 1 24,725,484
Profit from securities (net)

27,990,868 27,606,608

24,742,225 24,742,225
17,362,551

Deduct—
Extraordinary expend, accounts..
.\mount charged off

24.725.484 24,742,225

16,740

48,104,77ft
.1 i

1T,862,651

16,740 17,362,651
Balance to profit and lossJDec. 31. 24,725,484 -24.725,485 34,749,23(
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ftENBRAL BALANCE SHEET
1905.

Construction, equipment, &c 232,513,519

Cost of bonds owned 31,264,575

Cost of stock owned 205,339,882

Trust of Oct. 9 1878 5,606,313

Penn. RR. con. mort. sinking fund 1,339,390

Sun. Haz. & W. tanking fund 135,000
Insurance fund „ „i9'959
Mortgages and ground rents 2,962,202
Securities of U. N.J. Companies- 3,283,461

Materials on hand 9,015,465
Advances to other companies for

construction and other purposes 30,681,488

Bills receivable 851,823
Due from agents 8,411,472

Cash in hands of treasurer 25,999,197

Cash for coupons.. 735,104
Miscellaneous assets 18,921,933

Total assets 577
Liabilities— „„^„,

Capital stock .302,547,350
Funded debt 188,649,620
Mortgages and ground rents 3,202,827

H P Mt. J. & Lan. stock guar— 1,182,550
do do bonds guar 700,000

Net traffic bal. due other roads 1,906,108
Payments for leased equipment. . . 1 ,288,000

Pay-rolls and vouchers 18,131,639
Matured divid'ds and int. unpaid.. 169,512
Due controlled companies other

than traffic balances 16,276,032
Due employees' savings fund 110,819
Due relief fund... 462,138
Due insurance fund.. 130,455
Securities of United N. J. Co's

transferred with the lease 3

Fund for purchase of securiites-

guar, (trust of Oct. 9 1878) 5,789,283
Trustee of consol. mortgage 64,568
Con. mort. bonds sinking fund 1,572,390
Sun. Haz. & W. sinking fund 135,000
Int. accrued on Penn. RR. bonds. . 1 ,415,200
MisceUaneous 5,328,386
Balance to profit and loss 24,725,484

DEC. 31.

1904.
$

193,681,786
32,219,513

187,361,048
5,425,172
6,734,160
130,000
10,000
64,269

3,283,461
6,364,907

19,875,061
330,737

5,668,992
36,913,956
1,426,077
4,764,399

1903.
%

181,248,013
32,486,698

192,330,396
5,275,748
6,360,630

125,000
10,000

108,038
3,283,462

10,492,416

44,577,363
1,299,811
5,986,817
15,681,150
1,510,006
4,103,927

070,825 504,254,138 504,879,475

301,285,650
110,281.840

6,900,167
1,182,550
700,000
899,956

1,207,500
12,921,175

131,762

19,517,059
59,039

434,371
80,627

299,991,812
110,315,340

6,400,945
1,182,550
700,000

1,818,876
1,127,000

15,486,413
130,597

13,500,458
196,708
359,230
92,582

283,461 3,283,461 3,283,462

5,606,313
573,563

8,709,140
130,000

1,779,631
3,844,847
24,725.484

5,425,172
59,506

8,307,610
125,000

1,779,852
9,854,138

24,742.225

Total liabilities 577,070,825 504,254,138 504,879,475
—V. 82, p. 453, 281.

Chicago City Railway.

{Report for Fiscal Year ending Dec. 31 1905.)

President Mitten says in substance:

Earnings.—The gross earnings were S7,322,080, an increase of $653,101

.

or 9.79%. With an increase of but 9.52% in passengers paying fare

there was an increase of 13.09% in passengers using transfers, over 60%
of the passengers paying fare having taken transfers, the average fare

being but 3.10 cents per passenger carried. The operating e.xpenses

increased $720,486. or 14.64%. due principally to the additional number
of cars operated, the additional expense incurred in improving the con-
dition of the cars, together with the increased amount necessarily charged
to depreciation to cover the value of a number of the older cars which
have been retired from service and destroyed. The net income decreased
$67,386, or 3.86%. The surplus for the year was $59,473, a decrease of

$67,385.
Improvements.—Two hundred large cars, suitable for both summer

and winter service, were purchased and placed in service; 205 large

electric care are being rebuilt, equipped with modern electric heaters and
repainted, as rapidly as our shop facilities will permit; and 250 of the
better type of single-truck electric cars have been equipped with electric

heaters and thoroughly overhauled.
In order to meet the pubhc demand for increased car service and also

to heat the cars satisfactorily, a contract for the purchase of electric

power from the Commonwealth Electric Co. has been entered into, and
sub-stations for the distribution of this power have been erected on o>ir

property at 20th and Dearborn streets and on Wentworth Ave. near 63d
St. These sub-stations contain the most modern electrical machinery,
capable of transforming a maximum of approxirhately 15.000 horse-
power, which amount should be sufficient to meet all demands prior to
the electrification of the cable hnes. Portions of the track on 26th St..

63d St. and 47th St. have been reconstructed, and new terminals estab-
lished on Wentworth Ave. near 63d St.. and also at a point on 63d St.
convenient to the White City. Material improvement in the fire risk

at our several buildings has considerably decreasedjthe possibiUty of loss

by fire, and also the rate of insurance.

INCOMH ACCOUNT AND OPERATING STATISTICS.
Statistics— 1905.

Fare passengers .. . 145.500.483
No. transfer pa«8... 87.911.785
Per cent of fare pass. 60.42
Cable cars 767 (45.68%)
Electric can 905 (53.90%)
Horse cars.. 7 (.42%)
Cable track 34.75
Electric tra<* 184.39
Earnings— $

Pa-ssenger 7.240.671
Other 81.409

Gross 7,322,080
Operating Bxpenees—

Maintenance I f

Transportation
[ 5,642,607<

aGeneral
J [

Total 5,642,607
Per cent oper. t» gross 77.06
Net earnings 1,679,473

Deih/ct^
Depreciation
Dividends (9%) 1 ,620.660

1904. 1903. 1902.
32,852.717 128,304.445 128,097,799
77.732.749 66.883.346 55,793.562

58.51 52.13 43.56
(31..56%)
(68.26%)

(35.10%) (36.25%)
(64.67%) (63.45%)

7 (.18%) (.23%) (.30%)
34.75 34.75 34.75
184.20 183.96 183.96
$ S $

6.609.501 6.381.246 6.367.358
59.478 54.319 45.824

6.668.979 6.435.565 6,413,182

908.309 896,355 1,013.259
2,751.781 2,625,700 2,307,902
1.142,030 1,126,286 1,015.343

4,802,120 4,648.341 4,336,504
72.01 72.23 67.62

1,866,8,59 1.787.224 2,076,678

120,000 100,000 180,000
1,620,000 1.620.000

67,224

1,620,000

126,859 276,678
-V. 81, p. 558.

Surplus for year 59,473
a Includes taxes and car license.

Central Leather Co.

(Report for Period Ending Dec. 31 1905.)

President Edward C. Hoyt says in substance:
i^During the period covered by these statements, the companv received
only one dividend on its holdings in the United States Leather Co. (these
having been acquired .July 2 1905), and it has had the benefit of the oper-
ations and earnings of the subsidiary companies for an average period of
hut 120 days prior to Dec. 31 1905; conseqiiently the statement of earn-
ings and expenflitures covers but a fractional part of the year. The not
annual eaminps, on the ba.sis (I) of the proportion of the stork of the
United States Leather Co. held hv it. (2) of the net earnings of that com-
pany for tJic year ended Dec. 31 1905, and (3) that the earnings of the sub-

sidiary companies for a full year would be in the same rati* as during tha
fraction stated, would be, approximately, $6,500,000.

INCOME ACCOUNT FOR PERIOD ENDED DBO. $1 lOM.
Earnings—

Dividend on 562.322 shares of U. S. Leather Co. preferre4
stock, Oct. 1 1905... $843,483

Net earnings (average operations, 120 days) of N. &. Allen'a
Sons Co.. Union Tanning Co.. Harrington & Co. and other
subsidiaries 362,308

Expenditures—
Interast & discount
Oraanization expenses.
General expenses

$1,205,791

$18,480
118,029

4,217

Discount, &c., b'd sales. $68,945
Bond int. paid Oct. 1 '05 359.785
Divs. paid Oct. 1 1005... 518.297

Total expenditures $1,087,753
Undivided profits $118,038

BALANCE SHEET OF CENTRAL LEATHER CO. DEO. 31 1905.
A QQPfS

Stk. of U. S. Leather Co $93,935,797
Investm'ts in subsid'y

COS., incl. stocks 6,023,782
Bills receivable—Union
Tanning Co 2,705,000

Accounts receivable—
Union Tanning Co... 552,590

Accrued interest 24,040
Cash 1.172,000

LiabilUiea.
Bonds outstanding $33,291,100
Preferred stock 29,943.000
Common stock 37.599,597
Bills payable $,461,475
Undivided profits 118,037

Total $104,413,209 Total $104,413,209
Compare balance sheet of Nov. 29 1905 and July 3 1905 ia V. 82, p. 159.

COMBINED BALANCE SHEET OF SUBSIDIARY COMPANIES
AS OF DEC. 31 1905.

A cop/q

Plants 1-. $3,644,585
Hides, leather, bark, ex-

tract, supplies, ma-
terials and sundry
personal property 5,247,523

Unexpired insurance 14.787
Bills receivable 361.538
Accounts receivable 1,538,047
Cash 59.293

LiabiMua.
Capital stock.. $1,000,000
Surplus 4,661,475
Due Central Leather Go. 2,257,590
Mortgage due by Wallia
LeatherCo 25,000

Bills payable 195.000
Accounts payable 1,295,735
Accrued interest 68.665
Undivided profits 362,308

Total. $10,865,773 Total $10,865,773

The comparative balance sheets of the United States
Leather Co. as of Dec. 31 are given below.

—

V. 82, p. 159.

United States Leather Company.

{Report for Fiscal Year Ending Dec. 31 1908.)

The balance sheets for four years are given below:
BALANCE SHEET DEC. 31.

1905.
Assets— $

Cash 2,230,337
Due by customers 9.562.293
Bills receivable 243,507
Doubtful debts, val.. 4,125
Other debtors 984.196
Hides and leather 12.716,388
Bark at tanneries 1,871.105
Sundries, personal

property, &c 590,839
Advances to other
companies 1,923,030

Drawbacks 508.223
Railroad mortgage 100.000
Tannery plants, &c.. 6,756,081
Stock of other cos a52.823,603
Bonds Central Penna.
Lumber Co 8.404,888

6Bonds Susquehanna
& N. Y. RR

Real est. interests 232.625
Treasury stock
Good-mil, &c 62.832.300
Unexpired insurance. 71,576

1904.
$

2,420.667
5,757,802
549,117
10.735

141.906
9,814.944
2,262,860

595,987

343,696
559.485
100.000

6,696.069
50.515.443

1903.
$

2,049.952
6.048,313
140,897

5.926
144.548

10,328,626
1.915,974

401,35S

1,117,558
457.718
100.000

6,313,295
49.142.022

14

r
26,

1902.
$

,616,115
i.930. 736
90.629
16,474

117,413
,810,368
,282,097

291,603

521.553
462.201
100,000
197.600
678.035

9,035.000 10,000,000

879.888

100.000
62,832.300

56.570

100.000
62,832.300

67.260
62

100,000
,832,300

9,875

Total 161,865.116 152.672.469 151,165,739 141.057,010
Liabilities—

Common stock 62,
Preferred stock 62,
Bonds, less in treas'y. 5
Accrued interest, &c.
Current accounts
For'gn exch. not due. 1

Bills payable 7
Miscellaneous
Surplus 20

882,300
282,300
,280,000
59,550

659.949
,516.822
.900.000
632.666
.641.529

62.882.300
62,282.300
5.280.000

26,254
285,620

1,098,298
2,100,000
517,685

18,200,011

62,882.300
62.282.300
5.280.000

17.549
334.394

1.075.224
1.450,000
309,587

17,534,3Si

62,882,300
62,282,300
5.280.000

58,530
328,412

1.798.371
1.557.392
383.380

6.486,326

Total 161,855.116 152.672,469 151,165,739 141,067,010

a Represented by hides and leather, tannery plants, saw mills, lum-
ber, railroads, bark, timber and lands in fee, bark contracts, bark at
tanneries, personal property, cash and sundry debtors (V. 78, p. 817).

6 See "Railway & Industrial" Section for Jan. 1905, page 380.—V.
81. p. 613.

Tennessee Coal, Iron & Railroad.

(Report for Fiscal Year ending Dec. 31 1905.)

The statement for the calendar year 1905 made to the
New York Stock Exchange under date of Jan. 17 1906 com-
pares as below: '

1905.
$

Net earnings 2.023,128
Interest on bonds and dividends on
guaranteed stocks 771,716

1904. 1903.
$ $

1,562, 79r 2,904,976

761.68$

Balance 1.251.412
Depreciation. <&c 176.410
Sinking fund for general mortgage. 48.240
ICxploration. &c
Dividend on common stock (4%). 902.116
Dividends on preferred stock (8%) 18,264
Sinking fund for 1902 and 1903

Surplus 106. .382
Previous surplus 2.122.335

801.214
256.225
48.730

19.006
89.0SO

388,173
1.734.162

739.627

2,165,449
366.969

64,453

19",864

t.734,163

Balance surplus 2,228,717 2,122.336 1,734,163
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BALANCE SHEET DEC. 31.

1905. 1004.
I

A.isru~ t t I
IJahllUles—

Proporty noc-ouiit-37.»:l9.974 3r>,122.4:!ri|Cominoii Htock
Invt-stinciila 2S'.),S3:t

Bond HiiikliiH fuiul :tS.4liO

Treasury nocurlllua 1.040.000
Ca«h 574. I8u
BlllH and acoounU

recclviible 1,473.055
Inventory 1.480.188

2'J7.:!Oi)

54.104
1.905.000
403,108

1,151.278
1,442.790

..22

ToUb 42,342,299 41,526,022
—V. 82. p. 398.

I'rctiTri'd slock..
ISoiulcd ilfl)t 14
(iuariintccd secur'8
KcsiTVo funds
DcprccUiUon luiiils

.Sink, fund pen. .M.
Curri-nt llablKtiPS. 1

.Surplus 2

Totals 42,342,299 41,520,022

1905. 1904.
S S

,553,000 22,552.800
248,300 248.300
.710,000 13.093 0(10

440,000 1.540,000
101,129 250.050
220,227
48.240 48.730

.720,020 1.004.800
',228,717 2.122.335

Railway Steel Spring Go.

{Report for Fiscal Year endiny Dec. lU 190.5.)

The results for the year compare as below:

1904. Changes.
s s

1,089,04.^ Inc. 860,051
944,970 Inc. 7

1905.
S

Net e.-irnin?s 1,949,994
Dividends on preferred (7%) 944,977

Balance 1,005,01(5 144,97.3 Inc. 860,04;i

Dividend on common (4)5.39.988 (2)269,988 Inc. 270,000

Surplu.s 405,028 def. 125,015 Inc. .590,043

Previous surplus 1,580,871 1,705,886 Dec. 125,015

Total ."urplus 2,045,899 1,.580,871

BALANCE SHEET DECEMBER 31.

Inc. 465,028

1905. 1904.
A3sel3— $ S

Planta ._ 24,560,266 24,534,215
820,520
2.'59.102

1,050,508
32,071

2,180,808

Total 29,462,510 28,889,884—V._83, p. 51. :,
•

Merchandise 1,152,736
Stocks and bonds. 704,839
Acc'ts receivable.. 1,847.353
Other Items 33,285
Cash 1,104.031

1905. 1904.
Liabilities— S $

Preferred stock. ..13,500,000 13,500,000
Common stock ...13,500,000 13,500,000
Acc'ts pay'ble, &c. 295,646 194,164
Res. for divs., tax,

&c-.. 120,964 114,849
Surplus. 2,045,899 1,580,871

Total 29,462,510 28,889 884

[J • yj il] ' [<iuaker^Oats Company. •
;

• •!)•.' ' .' l."

(Report for Fiscal Year Ending Dec. 31 1905.) •]
-^

President H. B. CroweU reports as follows:

The financial condition of the company was never so strong as it is at the
present time, and the directors have decided tliat we should call in and
cancel the bonds of tlie American Cereal Co., amounting to $1,600,000.
Notice is to be given on March 1 and the bonds are to be paid June 1 1906.

The retirement of these bonds leaves all the milhng properties of the
company unincumbered and subject only to the preference claims of the
preferred stock.
The directors have also decided to adopt the policy of issuing and sell-

ing new stock for the purpose of furnishing money for new construction

and developments, instead of paying for them by taking the money out of

earnings, as has been previously done. Acting under this pohcy, they
win issue a call for a special meeting, to be held in the month of March,
to provide for an increase of the preferred capital stock of the company
of $1,000,000 and of the common capital stock of $500,000. This newis-
sue is to be offered to the shareholders at par. Since your company was
formed there has been expended and taken out of our earnings or capital

about $1,000,000. With this money there has been built a large and well-

equipped cereal mill in Canada; in connection therewith a water power
has been developed capable of furnishing 5,000 h. p., substantial addi-

tions have been made to some of our plants, and macliinery and buildings

have been erected for the manufacture of our new cereal product, "Quaker
Puffed Rice." We also expect to erect new mills during the present year,

so that making proper allowance for these large expenditures, which are

now to be provided for, it can be said that about $1,000,000 of the bonds
are being retired put of earnings. The earnings we believe would have
been considerably larger had it not been for the total destruction by fire

on March 7 of our mill at Cedar Rapids, Iowa. This mill has been en-
tirely rebuilt, and is once more in active operation.

The financial report consists of a brief statement showing
for the year ending Dec. 31 1905 :

ProJU and Loss account, including all subsidiary companies.

Profits for year $1,119,572
Dividends and interest on bonds 641 ,032

$578,540

Cereal Co.
Surplus for year

Combined Balance Sheet

JLsscts

Plants, Ac l..$l 1,026,682
Treasury stock.
Due from subsidiary cos
Grain
Manufactured goods

—

Raw material & suppl's
Bills & acc'ts receivable
Cash

of Quaker Oats Co. and American
Dec. 31 1905.

Liabilities.
Preferred stock $8,000,000
Common stock 4,000,000
Bond.s 1,600,000
Bills payable 1 ,220,000
.\ccounts payable 319,498
Reserves 368,871
Surplus 959,433

485,450
400,208

1,189,8,52
797,803
795,932

1,691,345
80,529

Total $16,467,8021
—V. 80, p. 1975.

Total ...$16,467,802

National Carbon Company.

{Report for Fiscal Year ending Jan. 31 1906.)

The results for four years past compare as follows:

1905-06. 1904-05.
$ $

Net earnings 890,764 846,.307

Div.onpref.9tk.(7%) 315,000 315,000
Div.oncom.stock(:3}^%)192,500 (1^)82,500
Add't'ns & depre'n ace 350,000 376,281
Charged oS 3,513 7,056

Bal.to prof. &loss ace 29,751 65,470

BALANCE SHEET FEB. 1.

1903-04.
$

736,441
315,000

1902-03.
$

594,371
315,000

272,215
8,212

141,012

254,396
2,241

22.734

1906.
$

1905.
S

Real estate, planta, „„„ „.™„,.
machinery, Ac . 9,127,603 9.177,611

Merch., manufac'd
& unmanuJac'd. 663,091 622.763

Cash 309,424 295,249
Ca.'ih rcs'd for dlv.

on pref. stock.. 78,750 78,750
Cash res'd for bldga

under oonstr'n.. „12'5yx
BU18 4 aceta. rec'le 427.247 389,616

Total 10,606.115 10.679.488
-V. 81, p. 1798.

1900.
Liabilities—

Preferred .stock..
Common .stock 5,500,000
Dlv. on pref. stock

payable Feb. 15 78,750
Accounts payable. 131.782
Profit & loss acct.

to balance 395,583

1905.
$

4.500,000 4,500,000
5.500,000

78,750
134.905

365,833

Total 10.606.115 10.579.488

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

Alabama Great Southern Ry.

—

Listed -m Londotij—The
London Stock K.xcharif^e lias listed a further Ls.suo of £134,-
000 5% f<i ncral mortgage boud.s of £100 each, N(m. 3,501
to 4,840.— V. 82, p. 333, 159.

Allegheny & Western Ry.—Guaranteed Stock Offered.—See
Buffalo HoclicsUr & Pittsburgh Ry. below.— V. 74, p. 774.

Ann Arbor RR.

—

Offer for Preferred Stock.—The board of
din ctcjis of tin- Detroit Toledo & Ironton Ry. Co., having
authorized the acquirement of the outstanding preferred
.stock of the Ann Arbor RR. Co., notice is given under date
of Feb. 1 1906 that .said company is prepared to deliver in
full payment and exchange for each ten shares ($l/)00) of
said preferred stock, $1,000 consolidated mortgage 4^%
gold bonds of the Detroit Toledo & Ironton, with the cou-
pons due; Aug. 1 1906 attached, upon delivery of the shares
of stock to the Knickerbocker Trust Co., 66 Broadway,
New York, at any time prior to March 31 1906, aft<'r which
time the right to exchange will cease. For fractional shares,
scrip, convertible into bonds in denomination of $1,000, will

be issued. The consolidated mortgage 43^% gold bonds
are due Aug. 1 1980, and the interest is payable .semi-annually
Feb. 1 and Aug. 1. There is .$4,000,000 preferred stock of
the Ann Arbor RR., of Avhich the D. T. & I. Ry. Co. in June
1905 acquired $3,001,000, leaving $999,000 then outetand-
ing.—V. 81, p. 1845, 973.

Beaumont Sour Lake & Western RR.

—

Control.—^c Col-
orado Southern New Orleans & Pacific RR. below —V. 81,
p. 1663.

Birmingham (Ala.) Railway Light & Power Co.

—

New
Stock—Sale of Bonds—Bonds to Be Called.—The directors on
Feb. 23 voted to call a special meeting of the shareholders for
March 30 for the purpose of increasing the preferred stock
from $2,500,000 to $3,500,000 (the common stock to remain
at $3,500,000); to authorize the sale of $1,000,000 of
treasury bonds and to call for payment all of the $3,303,000
5% bonds of 1951 at 110. Extensive improvements ftnd en-
largements are in progress.

Bonds Offered.—N. W. Harris & Co., New York, Chicago
and Boston, are ofiFering, by advertisement on another page,
$5,000,000 of the Company's "general mortgage refunding"
43^% bonds, which "will, in opinion of counsel, on or before
July 1 1906, through the retirement of underlying bonds
already called for payment, be secured by a first mort-
gage on the entire gas, electric light and power buainesa of
the company, and on 71.85 miles of street railway trackage,
including that located on many of the principal streets of
the city, together with the large central station used for
generating power for the entire street railway eystem."
The total authorized issue is $10,000,000, of which $7,-
691,000 is outstanding, including the bonds now offered;

$1,309,000 is reserved to retire $1,190,000 of 5 per oents due
in 1924; and $1,000,000 is reserved for future extensions,
improvements, etc. The earnings for the calendar year
1905 were: gross, $1,630,514; net, $721,623; bond mterest,
$353,391; balance, surplus, $368,232. Dividends at the
rate of 6% have been paid on the $2,500,000 preferred etock
since its organization, and at the rate of three per oent in

1903, and 4% in 1904 and 1905 on $3,500,000 common
stock.

Refunding Called Bonds.—The $3,303,000 first consol. 5s
have been called for pa5'ment on July 1 at 110 and interest,
and on and after March 16 they will be paid at 110 and
interest to date of surrender at the oflSces of N. W. Harris &
Co., New York, and Old Colony Trust Co., Boston. The
option of exclianging the old bonds for the new 4^s, on
terms to bo obtained on application, is extended by N. W.
Harris & Co., New York, Chicago and Boston.— V. 79,
p. 2794.

Brooklyn Rapid Transit Co.

—

Official Stafeinent.—A fur-
ther amount of $2,000,000 first refunding 4% bonds was Usted
this week on the New York Stock Exchange. On a subse-
quent page we print the statement made to the Exchange
in connection with the listing, which contains the compara-
tive income account for 1905 and 1904 and a balance sheet
as of Dec. 1 1905.—V. 82, p. 392, 333.

Buffalo Rochester & Pittsburgh Ry.

—

Guaranteed Stock
Offered.— Notice is given, by advertisement on another page,
that Secretary J. H. Hocart, No. 36 Wall St.. will receive
bids until 3 p. in. March 19, at not less than 149% flat, for
$200,000 6% guaranteed stock of the Allegheny & Western
Ry.— V. 82, p. 279.

Canadian Pacific Ry.

—

Listed in London.—The London
Stock Exchange has hsted a further issue of £600,000 4%
non-cumulative preference stock and £2,499,492 4% per-
petual consohdated debenture stock.—V. 82, p. 451, 333.

Chicago City Railway.

—

Report.—See "Annu^ Reports''
on a preceding page.
New Officers.—General Manager M. B. Starring has become

First Vice-President, succeeding Lawrence A. Young, and
J. B. Hogarth and J. P. Burke have been appointed respec-
tively Secretary (and Auditor) and Treasurer to succeed
C. N. Duff"y and T. C. Pennington.—V. 81, p. 507.

Chicago Indianapolis & Louisville Ry.

—

Extension.—See
Indianapolis & Louisville RR. below.—V. 81, p. 1098.
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Chicago Rock Island & Pacific Ry.—Listed.

—

TIk- New
York Stock Exchange has hsted .fO,284 ,000 additional re-

funding mortgage 4% bonds of 1934, making tlie total listed

to date $41,842,000, and has authorized the listing i:)rior to

July 1 1906 of a further $2,500,000 when issued.

Earnings.—For the G months ending Dec. 31:

Gross earnings $25,620,850 I Deduct—Taxes $779,452
Net earnings - 8,928, .3581 Interest and rentals 4,285,941
Other income 672.3951 Dividends (.3.75%) 2.806,492
Total income 9,600,753 |

Balance, .surplus 1,728,868
—V. 82, p. 45"2. 280.

Chicago Terminal Transfer RR.—Foreclosure Suit.—The
United States Trust Co. of New York and John A. Stewart,

as mortgage trustees, brought suit in the United States

Circuit Court at Chicago on Feb. 23 for the appointment of a

receiver and the foreclosure of the $16,500,000 mortgage of

1897. A reorganization plan, it is understood, is under con-

sideration, and likely to be made public within a short time.

See V. 81, p. 897, 777, 154.

Cincinnati Hamilton & Dayton Ry.—Default on Collateral

Trust Notes.—Default was made March 1 in the payment of

the coupon then due on the 43^% notes issued under the

collateral trust agreement of March 1 1905. (Compare
V. 80, p. 1058.) The holders of notes are requested by the

Wallace committee to deposit the same at the earliest prac-

ticable date with the Central Trust Co. of New York, deposi-

tary. See advertisement on another page and V. 81, p. 1664,
1723.

Report.—The report for the fiscal year ending June 30 1905,
it is said, shows:
For Cincinnati Hamilton & Dayton—Gross earnings, $8,008,917, a de-

crease of $13,314; net earnings, $2,003,951, a decrease of .'S232,716.
Taxes increased $39,925; interest and rent increased $760,764, not in-
cluding obligations of a like nature assumed for the Pere Marquette; sur-
plus for .year decreased $1,034,000.

For Pere Marquette—Gross earnings, $12,639,420, an increase of
$1,236,728; operating expense.s increased $2,198,973, leaving a decrease
in net earnings of $971,349; interest and rentals increased $697,633; de-
crease in surplus $1,312,979. It will be noticed that these figures do not
gibe, but they are given as reported in the press despatches. Compare
V. 82. p. 219;—V. 82, p. 160.

City & Elm Grove RR., Wheeling, W. Va,.—Property Ac-
quired.—See Wheeling & Elm Grove RR. below.—V. 82,
p. 160.

Colorado Southern New Orleans & Texas Pacific RR,—
Mortgage.—This company has filed a mortgage to the Central
Trust Co. of New York, as trustee, to secure an issue of
$12,000,000 finst mortgage 414% gold bonds of $1,000 each,
dated Nov. 1 1905 and due Nov. 1 1925, but subject to cah
at 102J^ on any interest day, May 1 and Nov. 1. The
property covered or to be covered by the mortgage includes:
The line of railroad, which is to be built as rapidly as possible, from a

point on the west bank of the Mississippi River from West Baton Rouge
to and connecting with the Kansas City Shreveport & Gulf at De
Quincy; the yards, ferry and incUne, or the interest therein, at Baton
Rouge, and the stock of the company that is to operate the ferry; shares,
bonds. Ac. of the Beaumont Sour Lake & Western (V. 81. p. 1663) and
the Orange & Northwestern (V. 79. p. 2797); locomotives, cars, &c.. to
be acquired; and. so far as can be done, the right to use the Illinois
Central and Yazoo & Mississippi Valley tracks from Baton Rouge to
New Orleans.

The plan contemplates taking up the bonds of the Beau-
mont Sour Lake & Western and Orange & Northwestern.
The President is C. C. Cordill.—V. 81, p. 1848, 1664.

Colorado & Southern Ry.—Dividends Resumed.—The
directors on Thursday declared a dividend of 2% on the first

preferred stock ($8,500,000), the first distribution in two
years, payable April 2 to holders of record March 15. Pre-
vious diridends have aggregated: 1900, 2%; 1901, 3^%;
1902, 31^%; 1903, 4%; 1904 (April), 2%.— V. 82, p. 333.

Columbus (Ga.) Electric Co.—Acquisition.—See Colum-
bus Power Co. under "Industrials" below.—V. 76, p. 704.

Dawson Grand Forks & Stewart River Railway Cor-
poration Ltd.—Debenture Stock Offered.—Subscriptions were
recently received in London by Barclay & Co., 54 Lombard
Street, at par (£100) for £225,000 6% consolidated deben-
ture stock, part of an authorized i.ssue of £.500,000 redeem-
able at 105 not later than January 1 1932 on six months'
notice by the corporation. An advertisement afifords the
following information:

Of the authorized amount (£500.000) of consolidated debenture stock,
£100,000 has been reserved for allotment to the holders of the existing
prior lien debentures and debenture stock for £100,000, and wilt he
preferentially allotted to them in exchange for .such securities, tluis
leaving £125,000, for which subscriptions are now invited. Th(> com-
pany was incorporated in England to own and control the .shares and
.securities of the Klondike Mines Railway Co. of Canada (V. 81, p. 725).
and waa created, with the royal a.s.sent. under special acts of Parliament
of the Canadian Legislature, with an authorized capital of $2,500,000,
and borrowing powers of $2,520,000. Interest on (he drbenture stock
now offered is payal)le half-yearly in January and .lulv, anrl the stock
is .secured by a trust deed representing a first mortgage on the portion
of the railway from Klondike City and Dawson to Sulphur Spring,
approximating 30 miles, which is to be completed about Oct. 15 1906
and extended thence to the Stewart River, a total distance of 84 miles.

Delaware Lackawanna & Western RR.—New Director.—
Henry Graves, of the Stock Exchange firm of Maxwell <fe

Graves, New York, has been elected a "manager" to succeed
William Waldorf Astor.—V. 81, p. 1610.

Detroit Toledo & Ironton Railway.—Offer for Minority
Preferred Shares of Ann Arbor RR.—See that company
above.—V. 82, p. 99.

Havana Electric Ry.—Report.—The results for the year
ending Dec. 31 were:

v^'
Total Operating Taxes Bond Balance,

,««?'~ (ieccip/s. Expense-t. and Rents. Interest. Surplus.

\)SS- •l..')42.870 $7.57.074 S18.979 $395,897 $370,920
}gO*- 1,270.62.'> 700.408 15,338 408,270 137.609
!*»• 1.103.098 641,832 15,938 396.502 48.826

Bonds.—The shareholders at the annual -meeting on Tues-
day approved the proposition to issue $300,000 additional
consolidated mortgage bonds for extensions.—V.^;81,;p.;841.

Indianapolis &' Louisville RR.—New Guaranteed Bonds.—
This company, recently organized in the interest af the Chi-
cago Indianapolis & Louisville ("Monon") Ry., has filed a
mortgage to the Standard Trust Co. of New York, as trustee,
to secure an issue of bonds which will be guaranteed by the
C. I. & L. Ry. The mortgage permits the building of a line
from a point at or near Indianapolis to Evansville, etc.

Sale of Bonds.—The American Trust & Savings Bank and
E. H. Rollins & Sons, of Chicago, and F. S. Moseley & Co.,
of New York, have purchased $1,500,000 of the aforesaid
first mortgage 50-year 4% gold bonds, guaranteed principal
and interest by the Chicago Indianapolis & Louisville Ry.
Said bonds are a first mortgage on 60 miles of road now
being built from Clovcrdale, on the main line of the "Monon,"
in Indiana, extending to the coal-fields of Southern Indiana.
The bonds cover both road and equipment and are not to
exceed $25,000 per mile. The road is leased for 99 years
to the "Monon," which owns all of the capital stock, on
which dividends of 4% are also- guaranteed. No bonds can
be used for additional mileage at more than $25,000 per
mile, and under the agreement with the bankers none will
be issued for a period of at least one year. It is probable
that no public offering of the bonds will be made for some
time yet.

Interborough-Metropolitan Company, New York.^—Ex
pected Earnings.—See Metropolitan Street Railway, New
York, below.
Plan Operative—Extension of Time for Deposits.—Pursuant

to the agreement dated Jan. 26 1906 (V. 82, p. 217), the plan
of merger has been declared operative. The Morton Trust Co.,
the depositary, will continue to receive deposits of stock of
the several companies until and including March 16 1906.
The certificates of deposit for the shares of the Metropolitan
Street Ry. and Metropolitan Securities Co. have been placed
on the "unhsted" list of the New York Stock Exchange.
Compare Subway Realty Co. under "Industrials" below.
Not Illegal.—Attorney-General Mayer at Albany on

March 1 announced his decision that the merger is not of a
kind to violate the laws of the State, and that the papers
before him show no cause for action.—V. 82, p. 280, 218.

International Traction Co. of Buffalo.—Report.—The re-
sults for the calendar year, including the International Ry.
and Crosstown Street Ry., were as follows:
Year— Gross. Net. 0th. inc. Int., taxes, <^c. Balance.
1905 $4,484,643 $2,000,980 $68,562 $1,652,376 1417.166
1904 4,088.426 1.675,667 64.515 1,606,053 134.120

Out of the balance as above for 1905 there was expended
$345,310 for improvements, leaving a surplus for the year of
$71,856.—V. 81, p. 1723.

Klondike Mines Ry.—See Dawson Grand Forks <feSfeowart
River Ry. above.—V. 81, p. 725.

Lake Shore & Michigan Southern Ry,—Neio Bonds.—The
$50,000,000 new bonds, of which $35,000,000 waa recently
sold, are dated February 1906, and are due May 1 1931,
without option of earlier redemption; interest payable Nov. 1
and May 1.—V. 82, p. 392.

Lewiston Brunswick & Bath Street Ry.—Change in Con-
trol—New Directors.—^A controlling interest in the company
was recently acquired by Pennsylvania capitalists, repre-
resented by John R. Grahain, President of the Bangor Ry. &
Electric Co. At a meeting held on Feb. 26 the following
board of dii-ectors, partly temporary, was elected:
New: .John R. Graham, Bangor; Frank Sullivan Jr., Scranton. Pa , and

James W. Cartwright, Bangor. Re-elected: .Albert H. Sliaw, Math-
Amos F. Gerald and Edwn J. Lawrence of Fairfield and W. H. Black-
well, Brunswick.—V. 67, p. 634.

Louisville & Northern Railway & Light Co.—Mortgage.—
This company, of which Samuel Insull of Chicago is President,
has made a mortgage to the American Trust & Savings Bank,
Chicago, and Frank Jones, as trustees, to secure an issue of
$2 ,.500 ,000 20-year 5% bonds, dated Dec. 5 1905.—V. 81, p.
1791.

*^

Marquette (Mich.) Gas Light & Traction Co., Negaunee,
Mich.—Receivership.—Judge Wanty in the United States
Court at Marquette on Feb. 26 appointed Secretary E. B.
Finch as receiver of the property upon application of the
trustees, the Merchants' Loan & Trust Co. of Chicago,
acting at the instance of Granger Farwell & Co. of Chicago,
holding or representing $250,000 bonds.—V. 79, p. 2790.

Maryland & Pennsylvania RR.—Report.—The results for
the year ending Doc. 31 were:
Cal. Gross Net Int. on Int. on Misc. Balance.
Year— Earnings. Earnings. 1st M. B'ds. Incomes. Dcduc'ns. ^Surplus.
1905... $344,626 $114,360 $46,236 $36,000 .. $32J24
1904... 310.305 89,923 45,218 36,000 $1,567 7.138—V. 80. p. 1235.

Metropolitan Street Railway, New York,—Report of Stock-
holders' Committee.—In a circular dated Feb. 26 1906, F. S.
Smithers of F. S. Smithers & Co., George A. Huhn of George
A. Huhn & Sons, and Robert B. Dodson of Fahncstock &
Co., state that as stockholders of the company they have
made, at the request of the company, an examination of
the financial condition of the Metropolitan Street Ry. Co.,
the New York City Ry. Co., the Metropohtan Securities Co.
and the Intcrborough Rapid Transit Co., for the purpose of
forming an opinion as to the advisability of exchanging the
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stock of the Metropolitan Street Railway for stock of the
new Interborough-Mctropolitan Co. ujjon the terms recently
proposed. (V. 82, p. 217.) The circular says in sub-
stance:

The quentlonfl are: (1) What is the hkehhood of the le.sscc, the New
York City Hailway Co. (all of who.se .stock is owned by the Metropolilaii
Seciiritiea Co.), beliiK able to continue to i)ay the rental of 7% upon
Metropolitan Street Uy. stock? (2) What would be the earnings of the
Metropohlan Street Ry. Co. in case it were dei)rived of the benefits of
the lease? (3) What are the advantages offered by the proposed merger ?

plan.
(1) Haakins & Sells report the amount of the deficit which the lessee

has paid or will be required to pay, provided the dillerence between the
actual earnings and the Metropolitan .system and the 7% guaranteed and
paid upon the Metropolitan Street Railway stock, to Dec. 31 1905, as
follows:
Threemo«.end.June30'02 $58,647 I Year 1904-05 $2,790,943
Year 1902-03 272,137 fSix mos. end. Dec. 31 '05. 823.504
Year 1903-04 l,39(j.770|

Total deficit to Dec. 31 1905 ...$5,348,001
Profit and lose charges during the period 1.. 202,730
Estimated amount of special franchise tax from date of lease

to Dec. 31 1905, and interest 2,350,000

Total $7,900,731

a As compivred with $661,422 for same six months of previous year.

If the surface llnea continue to be operated independently, there will
undoubtedly be a considerable annual deficit for several years to come,
its magnitude depending upon the extent of competition by new sub-
way lines and by new surface lines in the Bronx, operating conditions,
growth in population, increa.sed taxation and other causes.

(2) As stated above, the deficit of the New York City Ry. Co. for the
year ended .Tune 30 1905, as shown by the published reports, was $2,-

796,943, exclusive of the special franchise tax. In other words, the
property earned for that year less than 2% upon its capital stock. While
It is expected that the earnings will increase from year to year, the ex-
tent of that Increase depends on many influences which cannot now be
measured. One thing, however, seems certain, viz.: If the resources
of the New York City Railway Co. should be exhausted and the Metro-
politan Street Ry. Co. were compelled to resume the operation of its

properties, its income would, for a long time, be much less than the
present rental of 7% upon the stock.

(3) It is believed that the aggregate earnings of the surface, subway
and elevated systems operated together under one control will be con-
siderably greater than the combined earnings of the systems operated
separately. The new company will have the profit from the increased
business of the future, whether it be in the receipts of the surface lines or
In those of the elevated and subway Unes. The officers of the Inter-
borough Company report to us that the company is now earning a sub-
stantial surplus above the amount required to pay the annual interest
upon the new issue of bonds, and that aU of the profit from the growth
of the Interborough Company's bu.siness, including that which will fol-

low the opening of the Brooklyn extension, will be available for dividends
upon the stock of the new company. The officers of the Metropohtan
and Interborough companies expre.ss confidence that the new company
will not only pay the dividends of 5% upon the preferred stock from
the beginning, but will in the near future be in a position to pay divi-
dends upon the common stock. In case the dividend rate upon the
common stock should be only 4%, the return upon the preferred and
common stock of the new company which the Metropolitan stockholder
would receive in exchange for his present stock, would be more than the
return upon his present stock, to say nothing of the chance for a larger
return if the dividends upon the new common stock should eventually
exceed 4%. m^^ 1 -1 -l^J -ii-XJm -J •l:-AJ •'} '-i-l.-l -i.-l-O-J •

-
• •

p'For the'^foregoing "reasons the~committee advise Street
Railway stockholders to exchange their stock under the
terms of the plan. See Interborough-Metropolitan Co.
above.—V. 82

, p . 452 , 392 .^ . ;^tl^ /^.^ .^^ -I^J :a

"^Montreal (Can.) Street Ry.

—

Increase of Capital Stoclc.—
This company has obtained power from the Quebec Legis-
lature to increase its authorized issue of capital stock from
$10,000,000 to $18,000,000, upon a vote of three-fourths of

the shareholders present at a meeting called for the purpo.se;

to issue additional bonds or debentures, and to change the
denomination of its shares from $50 to $100 (see V. 81,
p. 1550). Various extensions and improvements are pro-
posed.
The Montreal Park & Island Railway Co. (a controlled

property) recently applied to the Canadian Legislature for
the following privileges:

To extend the time for the completion of the company's railway; to
authorize the company to issue 'additional bonds, preferred stock
and common stock; and to sell or dispose of its railway, and to apply
the proceeds in payment or part payment of its bonds.—V. 82, p. 452.

Nashville Chattanooga & St. Louis Ry.

—

New Officers.—
The following officers are announced:
John W. Thomas, son of the late President, President and General

Manager; H. F. Smith, Vice-President and General Traffic Manager, and
Major E. C. Lewis (acting President .since the death of Major Thomas),
Chairman of the board of directors.—V. 81, p. 1724.

New Jersey & Hudson River Railway & Ferry Co.

—

Earn-
ings.—Results for calendar year compare as follows:
Year— Gross. Net. Oilier inc. Taxes. Int. Bal.,sitr.
1905 $358,433 $147,024 $18,692 $15,868 $103,655 $46,194
1904 276,987 111,141 a;95,344 14,339 92,606 99,540

T Including an extraordinary item of $65,000.—V. 81, p. 31.

New Jersey & Pennsylvania RR.

—

Receiver.— Vice-Chan-
cellor Bergen at Trenton, N. J., on March 1 filed an order
in the Court of Chancery appointing Frederic V. Pitney of
Morristown receiver for the property on application of George
E. Fisher of New York, a bondholder. The company ad-
mits its insolvency. See V. 81, p. 1792.

P' Norfolk & Western B.y.—Listed.—The New York Stock
Exchange has listed $3,000,000 additional divisional first
lien and general mortgage 4% bonds of 1944, making the
total listed to date $11,000,000.

Of the additional bonds, $2,000,000 arc the balance of the $10,000,000
authorized to be issued forthwith, and have been sold in partial reim-
bursement of the trea,sury for expenditures made prior to .July 1 1904 for
improvements and additional equipment. The remaining' SI.000, 000
bonds have been sold to reimburse the company in part for expenditures
made after July 1 1904 for the construction of the Big Sandy low-grade
line between Naugatuck and Kenova, W.,Va.

The London Stock Exchange has li.stcd 88,000,000 di-
visional first lien and genera! mortgage bonda of $1,000
each, Nos. 1 to 8,000.—V. 82, p. 219.

Northwestern Elevated RR., Chicago.

—

ConaoUdalion.—
Advices from Chicago state that Blair & Co. arc understood
to be making good progress with a plan for the consolidation
of this company and the Chicago & Oak Park Elevated Ry.,
and are likely to make an announcement on the subject within
a few weeks. Eventually all the elevated roads, it is supposed,
will be brought under one ownership.—V. 82, p. 277.

Orange & Northwestern RR,

—

Control.—See Colorado
Southern New (Jrleans <k Pacific KR. above.—V. 79, p. 2797.

Pennsylvania Company.

—

Syndicate Dislribidion.—On
Tuesday checks were mailed bj' Kuhn, Loeb <k Co. to partici-
pants in the recent 4% bond syndicate, no callfl having been
made on any member.—V. 82, p. 335, 281.

Pere Marquette RR.

—

Stockholders' Committee.—At a spe-
cial meeting of the stockholders at Detroit on Feb. 27,
Nathaniel Thayer, W. W. Crapo, Mark T. Cox, George H.
Norinan and Francis R. Hart were appointed a committee
to investigate the 999-year lease of the property to the Cin-
cinnati Hamilton & Uayton and to report at the annual
meeting in May. No action was taken on the proposition to
abrogate the lease for the reason that insufficient stock was
represented to carry out the plan, threats of an injunction
suit having prevented the voting of proxies representing the
"$11,000,000 common stock held by the United States
Mortgage & Trust Co. as collateral for the $6,000,000 ad-
vanced to buy the Cincinnati Hamilton & Dayton preferred
stock."—V. 82, p. 219, 162.

Philadelphia Baltimore & Washington RR.

—

Proposed
Purchase.—The shareholders will vote March 12 on acquiring
all the franchises and property of the subsidiary South
Chester RR., owning 3.7 miles of road.—V. 81, p. 32.

Philadelphia Company of Pittsburgh.

—

Plan Operative.—
It was announced on Feb. 28 that the deposits of common
stock had reached $20,550,000 as against $16,000,000
called for under the plan of the United Railways & Invest-
ment Co. of San Francisco, and that the plan is therefore
operative. The directors of the Investment Company have
voted to purchase the entire $20,550,000 stock mentioned
above, on the basis stated in the recent circular. No fur-

ther deposits will be received. See V. 82, p. 393. 281.

Pittsburgh Shawmut & Northern Railroad.

—

Receivers'

Certificates.—Justice Lambert in the Supreme Court at
Buffalo on Thursday authorized the receiver to issue $3,800,-
000 receivers' certificates, in order to provide for extensive
improvements and additions.— V. 81, p. 778.

Quebec Montreal & Southern Railway.

—

Successar Com-
pany.—Application, it is announced, will be made to the
Dominion Parliament for the incorporation of a company
under this name to acquire and operate the Quebec Southern
Railway Co. (V. 82, p. 453) as comprising the railways
heretofore known as the South Shore Ry., the United Coun-
ties Ry. and the East Richelieu Valley Ry; also with power

—

To complete the railw'ay which the South Shore Ry. Co. was authorized
to construct; to extend its railway from Noyan Junction to the interna-
tional boundary Une; to acquire and hold lands, wharves, warehouses,
elevators, vessels for ferrjing across the rivers St. Lawrence aad Riche-
lieu, &c.

Quebec Southern Ry.

—

Successor.—See Quebec Montreal
& Southern Ry. above.—V. 82, p. 453.

St. Louis Memphis & Southeastern Ry .

—

Listed.—The New
York Stock Exchange has listed the $15,627,000 5-year

4J^% bonds of 1909, guaranteed by the St. Louis & San
Francisco Co.; and has authorized the listing of an additional
$373,000 thereof, if issued before July 1 1906, making the
total $16,000,000.— V. 82, p. 335.

St. Louis & North Arkansas RR.

—

Default—Reorganization
Committee.—This company, having defaulted the payment of

interest on its $3,065,500 first mortgage bonds, a reorganiza-
tion committee composed of John SculUn, David R. Francis,
Powell Clayton, Robert S. Brookings and R. C. Kerens,
requests deposit of the bonds with the St. Louis Union Trust
Co. preparatory to foreclosure and reorganization.—V. 73,

p. 900.

St. Louis & San Francisco RR.

—

Listing of Guaranteed
Bonds.—See St. Louis Memphis & Southeastern RR. above.

Earnings.—For the 6 months ending Dec. 31, earnings of

the system, including Chicago & Eastern Illinois and
leased and auxiliary companies, were:

Six Mos.— Gross. Net. Other Inc. Charges. Bal., Sur.
1905 $21,611,406 $7,399,889 $263,652 $6,061,638 $1,601,903
1904 20,624,950 7,672,468—V. 82, p. 335, 281.

Seattle (Wash.) Electric Co.

—

Sale of Notes.—Lee.Hig-
ginson & Co., Boston, recently purchased from the company
$1,000,000 five-year 5% notes, and have placed the entire

issue privately. A few that have come back to the Street
are being ofi"ercd now at 100 J^ and interest.— V. 80, p. 2345.

South & Western Ry.

—

Relieved from Possible Forfeiture

of Charter.—Both Houses of the General Assembly of Vir-

ginia recently passed a bill i-elieving the company of any
possible forfeiture of its charter rights by reason of failure

to have 30 miles of road in operation in Virginia within two
years from April 2 1902, as provided in the Act (Chapter 469)
incorporating the South & Western Ry. (of Virgima)« here-
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tofore consolidated with the South & Western Railways of

Tennessee and Kentucky, or by reason of any other act or

omission whatever. This is done "on condition that the

company shall hereafter hold its charter subject to all the

provisions of the Constitution of Virginia and all laws passed

in pursuance thereof," and is aimed to confirm the action

of the State Corporation Commission, which on Nov. 15 1904
granted an extension of the charter.—V. 81, p. 1494.

Tennessee Central RR.—Suit Dismissed.—See "Nash-
ville Tenn. ," in "State and City Department" on a following

page.—V. 81, p. 1725, 1437.

Texas Southern Ry.—Sale Again Postponed.—Owing to

pending litigation the foreclosure sale recently set for

March 6 has been again postponed.—V. 82, p. 393.

Troy & New England (Electric) Ry.—Receivership Per-

manent.—The appointment of Edward F. Murphy as tem-
porary receiver for the road has been made permanent,
placing the receiver in a position to issue his certificates

for betterments. The interest payment was defaulted on
Feb. 1 for the first time.—V. 82, p. 101.

Twin City Rapid Transit Co.—Report.—The results for the

year ending Dec. 31 were:

Year— Gross. Net. Int.&Taxcs. Dividends. Balance
1905 $4,759,263 $2,640,117 $1,050,797 $1,091,387 $497,933
1904' 4,308,081 2,351,045 911,003 1,035,550 404,492

Dividends include 7% ($210,000) on the preferred and
5% on the common yearly, the latter amounting to $881,387
in 1905 against $825,550 in 1904. From the balance as

above there was appropriated for renewal funds $240,000
in 1905, against $206,269 in 1904, leaving a surplus of

$257,933 in 1905, against $198,223 in 1904.—V. 81 , p. 1667.

Underground Electric Railways of London.—Listed in
London.—The London Stock Exgrhange has listed the £800,-
000 Charing Cross Eustou & Hampstead Railway 4% per-

petual debenture stock.

Speyer Bros, give notice that the balance of the above stock, having
beconie issuable, the scrip certificates issued by them under the terms
of their prospectus of March 2 1905, may now be lodged with the London
& Westminster Bank, Ltd., 41 Lothbury, London, E. C, who will ex-
change them for registered stock certificates.

Due notice will be given when the balance of the £1,200,000 Great
Northern Piccadilly & Brompton Ry. Co. 4% perpetual debenture stock
bas become issuable.—V. 82, p. 49.

United Railways & Electric Co. of Baltimore.—Sale of
Car Trusts.—The company has awarded to Townsend Scott
& Son and J. Harmanus Fisher & Son of Baltimore about
$400,000 car trust certificates, bearing interest at 5% and
redeemable in ten years, one-tenth being payable annually.
The proceeds will be used to pay for ninety .semi-convertible

cars. All propositions for the purchase of $479,000 4%, first

general mortgage bonds, held to retire convertible 5s due
May 1, were rejected as too low.—^V. 81, p. 1667.

United Railways & Investment Co. of San Francisco.—
Plan Operative.—See Philadelphia Co. of Pittsburgh above.—

•

V. 82, p. 393, 235.

Urbana Bellefontaine & Northern (Electric) Ry.—Sold.—
At the foreclosure sale in Bellefontaine, O., on Fob. 24, the
property was bid in by A. E. Locke, representing the Elkins-
Widener syndicate, at the upset price of $17.5,000. The
leasehold was acquired by the same interest for $1 ,000. All

the Applej'ard lines are now under the syndicate's control.

The Widener-Elkins syndicate, it is understood, has and
option on the Columbus & Lake Michigan (steam) RR.,
extending from Lima to Defiance, O., 40 miles.—V. 82,
p. 162.

Wabash RR.—Plans Under Consideration.—Negotiations
are in progress looking to the adoption of a plan for the
possible retirement of the "B" debentures and the financing
of the company's capital requirements for a long tim(> to

come, through a new 4% bond issue. It is understood that
William A. Read & Co. and Blair & Co. have been asked to
consider the underwriting of a block of the new bonds.

—

V. 82, p. 336, 220.

Wheeling & Elm Grove Ry.—Sale Consummated.—By
deed dated Feb. 19 1906, this company has transferred all

its property and franchises to the City & Elm Grove RR. Co.
An injunction suit brought by the Wheeling Traction Co.
and others to prevent the sale of the City Railway to the
City & Elm Grove RR. will be argued March 5. See V. 82,
p. 162.

Wheeling & Lake Erie RR.—Earnings.—Pittsburgh ad-
vices give the following from "authoritative sources" for the
half-year ending Dec. 31:

Six Mos.— Gross. Net.
1905 .$2,899,200 $822,804
1904 2,321,048 500,172
—V. 82, p. 393.

Yosemite Valley B.R.—Bonds Offered.— 'N. W . Halsey &
Co., N. Y., Phila. and Chicago, having .sold $8,50,000 of the
present i.ssue of $1,000,000 first mortgage 5% sinking fund
gold bonds, are offering the remaining $150,000 at par and
interest. The bonds are due Jan. 1 1936, without option of
prior redemption. Interest payable .Ian. 1 and July 1 in

San Francisco. The company is building a standard-gauge
railroad from a connection with the main lines of the Southern
Pacific and Santa Fc railroads at Merced to the Yosemite
National Park. Directors: Frank G. Drum, President;
N. D. Rideout, Harry L. Tcvis, W. W. Garthwaite, William
H. Crocker, Henry T. Scott, Thomas Prather.— V. 81, p.
509, 1243.3

Chnrqex. Bal.. Sur.
$700,202 $122,002
545,480 def. 45,308

l31iLINDUSTRIAL,5GAS AND MISCELLANEOUS.

iS'-''American Brass Co.—Authorized.—The stockholders on
Wednesday voted to increase the capital stock from $10,000,-
000 to $12,500,000.—V. 82, p. 282, 102.

American Cereal Co.—Retirement of Bonds.—See report of
Quaker Oats Co. under "Annual Reports," on a preceding
page.—V. 81, p. 1552.

American Ice Securities Co.—Earnings.—For the quarter
ending Feb. 1 this company's chief subsidiarj^ the American
Ice Co., reports an increase in tonnage of 78,000 and increased
net profit of $140,000, as compared with the same period of
the previous year. The aforesaid quarter, it is stated, usually
represents only about 10% of an entire year's business.

(An officer of the company declines to confirm the forego-
ing data, but the "Wall Street Summary" assures us
that they come from official sources.—Ed.)—V. 82, p. 50.

American Sugar Refining Co.—Bill Killed.—The Philip-

pine Tariff Bill was killed in the Senate Committee yesterday
by a vote of 8 to 5.—V. 82, p. 333.

Associated Merchants' Co.—Report for Half-Year.—The
report for the half-year ending Feb. 1 shows:
Half- Net Div.on Div.on Div.on x Extra Balance.
year. earnings I pf.i2yi%) 2pf .(^%) com .{S}4%) divs. surplus
1905-06 $738,805 $132,309 $152,205 $200,048 $108,986 $145,257
1904-05.-. 568,600 119,843 151,825 175,716 24,403 96,817

X See V. 79, p. 1706, 2458; V. SO, p. 118; V. 81, p. 728.—V. 81, p. 1438

Butte (Mont.) Coalition Mining Co.—Organized to Control
Properties RecentlyO wned by United Copper Co.—This com-
pany was incorporated in New Jersey on Feb. 24 with $15,-
000,000 of authorized capital stock, consisting of 1,000,000
shares of $15 each, to own the entire $11,000,000 capital
stock of the Red Metal Mining Co., an operating company
just incorporated under the laws of New York for the pur-
pose of owning the mining properties purchased last week
from the United Copper Co. (V. 82, p. 396). Along with the
foregoing, the Coalition Companj'-, it is said, will have about
$4,000,000 cash and will own a majority of the 400,000 shares
of the Alice Gold & Silver Mining Co. (of Butte), embracing
"17 full claims in solid block beginning about 2,000 feet

north and west of the ground of the North Butte Mining Co."
The directors of the Coalition Company are:

Thomas F. Cole, Duluth, Minn., President; John D. Ryan, Butte,
Mont., Vice-President; U. H. Broughton, New York, N. Y.; James Hoat-
son, Calumet, Mich.; Chester A. Congdon, Duluth, Minn.; B. B. Thayer,
New York, N. Y.; F. L. Ames, Boston, Mass.; William B. Dickson, New
York, N. Y.; A. C. Carson, Butte, Mont.

Chicago Edison Co.—New Stock.—Stockholders of record
April 21 can subscribe at par on or before May 1 to $1,775,800
new stock, to the extent of 15% of their present holdings,
subscriptions to be paid in four installments of 25% each on
May 1, Aug. 1, Nov. 1 and Feb. 1 1907.—V. 80, p. 1970.

Cincinnati Gas & Electric Co.—New Stock.—The share-
holders on Feb. 26 approved the proposition to increase the
capital stock from $31,000,000 to $36,000,000, to provide for
the introduction of natural gas and other improvements.
Compare V. 82, p. 283, 220.

Clyde Steamship Co. of Maine.—Mortgage.—Tliis new
corporation has made a first mortgage to the Knickerbocker
Trust Co. of New York, as trustee, to secure an issue of

$6,000,000 5% gold bonds, of wliich $4,000,000 is out-
standing and $2,000,000 reserved for new ships, acquisition
of terminals, &c., to be issued to not exceed 80% of the cost
of the same.
The bonds are dated Feb. 8 1006 and are due Feb. 1 1931 but subject

to call on any interest day at 110; interest payable Aug. I aiul Feb. 1

at National Bank of North America, New York; annual sinking fund
1908 to 1915, inclusive, $140,000 (in all $1,120,000); and 1916-1931,
.S180,000 (in all $2,880,000). The mortgage covers an undivided part or
portion of Pier 28 East Hiver, 24.10x— , including all title in said pier
or wharf and undivided 'A part of bulkhead adjacent to and im east side
of Pier 28; also the whole of the company's several steamships, steam-
boats, tugs and other vessels, contracts, fr<yichi.ses, &c.

Officers.—The directors (and officers) are:

President, Calvin Austin of Boston, President of the Metropolitan
Steamship Co.; Treasurer, M. H. Campbell, President of the People's
Line on the Hudson River; Vice-President and General Manager, Theo-
dore (J. Eger: C. W. Monse, John Enghsh, C. M. Schwab, Thomas Clyde,
Harry Mor.se, John W. Gates, Henry M. Whitney and L. F. Sweasv.
—V. 82, p. 336.

Columbus (Ohio) Gas & Fuel Co.—Consolidation.—This
company has been organized under the laws of Ohio, with
$9,000,000 of authorized capital stock ($6,000,000 being 5%
cumulative preferred) , by consolidation of the Central Ohio
Natural Gas & Fuel Co. and the Columbus Gas Co. , the oper-
ating companies of the Columbus Gas Light & Heating Co.,
per plan in V. 82, p. .394.

Columbus Gas Light & Heating Co.—Consolidation.—See
Columbus Gas & Fuel Co. above.

Final Dividend.—A dividend of 2% has been declared on
the common stock, payable March 31 1900 to stockholders
of record Feb. 28 1906.—V. 82, p. 394.

Columbus & Hocking Coal & Iron Co.—Plan.—"Follow-
ing the statements in th(> last annual report concerning the
company's valuable asset con.si.sting of great clay deposits,'*

the directors, under date of PVb. 21, report that arrange-
ments have been nuade, "which will jirovide the nece.s.sary

funds to develop such deposits and also add to the company's
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coal properties." A circular signed by President N. C. L.
Kachelinacher says in substance:

Till' coiiipaiiy lias .spent (iiiriiif,' the past year consifleralile money in
tesiiriK till' cluys and proving tlic clay enterprises, and it is in a position,
because of its easy access to tile various luarkels, the juxtaposition oi

its coal and clay and the adoption of new lalior-saviiif,' inuchiiiery, to sell

bricks and paving blocks below the cost of production to competitors,
and yet inaKe luuidsonie i)rofits. Its lar^e holdings of real estate and
houses will also, through the proposed enterprise, become a source of
considerable revenue, wiiereas hitherto they have hardly earned their
ta.xes.

A conservative estimate of the returns to the stockholders from these
developments follows: Net earniiiKs— Impervious face brick, plant
No. 1, SI2L'.K()6; imperxions face brick, jihiiil No. 2, S122,8(i(>: paving
block plant, $1,S4,972; total, S4:J0.7(M; deiluct interest at ()<7, on purclia.se
money 51.000,000 bonds, StiO.OOO : estimated .sinking fund on above
bonds. Si").000; estimated amiual net income, S3fi.').704. The above earn-
ings, together with the earnings from the coal operations on the resulting
increased sale, warrant the prediction that the common stock can soon
be placed ort a permanent dividend basis.

The conipan}^ proposes to issue $500,000 of 6% non-cumu-
lative preferred stock and $1,000,000 of 6% sinking fund
50-j'^ear gold coupon "collateral tru.st pureha.se money and
mortgage bonds," to be secured by and as a first lien upon
voting trust certificates representing 4,995 .shares of a total

issue of 5,000 shares of $100 each of the Cohunbus & Hocking
Clay & Brick Manufacturing Co., and $1,000,000 of bonds
of said companj% secured by a first mortgage upon upwards
of 2,500 acres of land near and adjacent to the property of
the Columbus & Hocking Coal & Iron Co. The Bankers'
Trust Company will act as trustee under both of said mort-
gages. Said collateral trust bonds and preferred stock to
be issued as follows:

Pref.
Bonds. Stock.

1. During erection on said property of the clay and
brick company of plant No. 1 for the manufac-
ture of iin])ervious face brick, and with a
capacity of at least 150,000 brick per day $400,000 S200,000

2. During the erection on said property of a second
similar plant. No. 2 300,000 150,000

3. During the erection on said property of a plant
for tlie manufacture of paving blocks of the
capacity of at least 200,000 blocks per day 300.000 150,000

The second and third plants are not to l)e erected until the first plant
has been in operation at least one year with a net earning equivalent to
interest on 8400,000 par value of 6% bonds.

Said collateral trust bonds to be further secured by a second lien on all

the properties of the company, covered by its mortgage to the Central
Trust Company, securing its bonds now outstanding.

"While this transaction, as a whole, contemplates the issue
of $500,000 of preferred stock and $1,000,000 of bonds, for
the present the first part of the series only is to be mar-
keted, namely $200,000 of the stock and $400,000 of the
bonds. These securities have been underwritten by a syn-
dicate at a combined price, less 23^% underwriters' expense,
of $400,000 for $400,000 bonds, and $200,000 preferred
stock." It has been made a condition, however, that the
stockholders .shall have the first right to purchase, at their
option, the whole or any part of said .securities at the com-
bined subscription price, namely, $1 ,000 for $1,000 parvalue
of said bonds and $500 par value of preferred .stock, in the
proportions of their respective holdings. The meeting to
vote on increasing the preferred stock from $7,000,000 to

$7,500,000 will be held March 30.—V. 80, p. 2342.

(The) Columbus (Ga.) Power Co.

—

Consolidation.—Stone
& Webster of Boston have recently arranged for the purcha.se
of the Columbus Power Co. (V. 78, p. 1111), the Coweta
Power Co. and the Chattahoochee Falls Co. The purchase of

the.se companies, together with some additional lands known
as the Standing Boy Creek properties, gives control, it is

stated, of all water power property practicable for develop-
ment on the Chattahoochee River between Columbus, Ga.,
and a small completed development just below West Point,
30 miles above Columbus. It is estimated that 75,000 h. p.
can be developed within a distance of 15 or 20 miles of the
city of Columbus.
The properties acquired will be merged in a new Georgia

corporation to be called the Columbus Power Co., and to be
capitalized as follows:
Thirty-year 5% gold bonds to be guaranteed, principal and in-

terest and .sinking fund, by Columbus Electric Co.; to be call-
able as a whole at 110 and interest; sinking fund to be 1%
per annum of bonds issued; first payment to be due in 1912.
Total authorized i.ssue to be $4,000,000
To be sold forthwith 81 ,375,000
To beheld in treasury 275,000
Reserved for future purposes 2,350,000

Preferred stock (shares, .SlOO par) 6% non-cumulative, re-
deemable at 105, and with preference as to dividends and
in case of liquidation. To be authorized and issued forth-
with 8350,000

Common stock (shares, $100 par) to be authorized and issued. .$1 ,500,000

All of the common stock of the ew company, together with
a portion of the preferred , will be held by the Columbus Elec-
tric Co. (see page 28 of "Street Railway" Section), a Stone &
Webster property which owns the Gas Light Co. of

Columbus and practically all the securities of the Columbus
RR. Co. These latter named sub-companies do the entire gas,
electric light, electric railway and retail power business in

the city of Columbus.
The fir.st step in the development of this water power prop-

erty will be the construction of a 3,000 h. p. steam plant to
supplement the existing hydraulic plant of the present Co-
lumbus Power Co. This will increase th(> gc^nerator capacity
to 11,000 h. p. Additional hydraulic development will be
made from time to time as may be iKH'essary to meet th(>

demands for power. It is expected that the proposed devel-
opment will greatly stimulate the growth of the city of Co-
lumbus and lead to the establishment of many new mills
and manufacturing enterprises seeking a location well pro-

vided with shipping facilities and where plenty of power is
available at reasonable rates.

Consolidated Gas Co., New York.

—

Price of Gas.—Follow-
ing till- ()rd( r to this company to reduce the price of its gas
on May 1 to 80 cents, the Gas and Elr-etricity Conimi.s.sion on
Feb. 2(i .similarly ordered the sub.^idiary corporations, the
Nortln rn Union Gas Co. and the Central Union Gas Co., both
operating in the Bronx, to reduce the ir prices on May 1 to
tlie .same figure, except in the Twenty-third Ward (chiefly
.served by the Northern Union Gas Co.), where the rate is to
be 85 c( nts per 1 ,000 cubic feet. Some doubt is (xpre.s.sed as
to the legality of the order. See the editorial article on a pre-
ceding jKige.

Volmitary Reduction in Price of Electricity for Municipal
Lifjhtiiii/.—The subsidiary New York Edison Co., recently, in
bidding for the lighting of tlu; city's streets, schools, and other
public buildings, for the eleven months ending Feb. 1 1907,
made a substantial reduction in its rates, which has led the
city authorities to hold in abeyance their plans for the estab-
lishment of large electric plants for municipal lighting pur-
po.ses in Manhattan and the Bronx.

For the first 5,000 lamps (about the present number) in Manhattan and
the Bronx, the price is to be the legal rate, SlOO each yearly; but tlie price
for each lamp in excess of 5,000 is to be S95 until the total number of
lamps reaches 7,500, w-hen the price becomes $95, inchiding the original
5,000. Wlien the number reaches 10,000, the price of all the lamps is re-
duced to $90; when 12,500 lamps are reached, the price becomes $85,
and when the number reaches 15,000, the price of all the lamps is reduced
to $80 per lamp. Other reductions are also made.—V. 82, p. 454, 221.

Diamond Match Co.

—

Selling Arrangement.—The company
recently sent out circulars to the wholesale dealers asking
them to sign an agreement to sell the company's goods on a
commission of 10% and a further commission of 2% for cash
at date of shipment. A representative of the company is

quoted by the "Journal of Commerce and Commercial Bulle-
tin" (see also its issue of Feb. 8) as saying in substance:

Because of the anti-trust laws, the company decided to adopt the pres-
ent plan, which has been in operation for about two weeks. We now own
all the matches of our brands in the hands of jobbers and do not part with
the title to them imtil the jobber sells them to the retailer. Each jobber
to handle our goods must sign the agreement. We insist on the jobber
keeping strictly to our fist and any deviations from the card result in the
cancellation of the contract and the taking awaj' of the matches. After
many years of experience, we think that our plan is the best for both our-
selves and the jobbers, as by this method there is not any disa.strous price
cutting.—V. 82, p. 454, 389.

Empire Steel & Iron Co.

—

Report.—The results for the
year ending Dec. 31 were:
Cal. Net Dcpre- Net Divid'ds on Balance r

Year— Eurning.<<. cintion. Profits. Pre1. (3%). Surplus.
1905 .5135,751 $44,239 $91,512 $75,000 $16,512
1904 135,200 47,045 88,155 75,000 13,155

Total surplus Dec. 31 1905 was $195,110.— V. 81, p. 154.

General Chemical Co.

—

New Stock.—A circular, signed by-

Treasurer James L. Morgan, under date of March 1, says in
substance: "Since March 1 1903 this company has paid out
for new plant, land and stocks in other corporations, over
$1,600,000. This does not include the large sums required
for improving our other plants and keeping them in the best
of condition. In view of their plans for further development,
the directors have decided to capitalize a portion of this
expenditure, and accordingly have resolved to issue $1,000,-
000 preferred stock out of the amount originally authorized.''
All stockholders of record March 22 will accordingly be
offered the privilege of subscribing to tliis stock at par, pro
rata, on the company's warrants. Payment in full must
be made to the Title Guarantee & Trust Co. in New York
on or before April 5 1906; receipts will be exchangeable for
stock certificates on and after April 15 1906.— V. 82, p. 283,
279.

-Report.—The results

Interest. Z)iv's.(6%) Balance.
$76,953 $234,483 def.$48,322
44,326 234,372 sur. 10,044

Hudson River (Bell) Telephone Cc-
for the calendar year were:
Year. Gross. Net.
1905 $1 ,018,997 $263, 1 14
1904 938,364 288,742—V. 80, p. 2396.

International Heater Co., Utica.

—

First Dividend.—The
directors recently declared a first dividend of 6% on the
$456,300 new first preferred stock from the profits of the
late year; in addition about ,$16,000 was credited to surplus
account. There is also $275,000 of ordinary preferred
stock. Par of all shares $100.—V. 79, p. 106; V. 78, p. 231.

International Mercantile Marine Co.

—

Dissolution of Syn-
dicate.—The syndicate which underwrote the plan of merger
in 1902 was dissolved on March 1 , the subscribers, it is under-
stood, receiving the full amount of securities originally taken
over for their account, none, it is said, having been sold by
the managers of the syndicate, viz.: $50,000,000 4}4% col-

lateral trust bonds, $2,000,000 pref. stock and $20,000,000
or $22 ,.500 ,000 common stock. (Compare V. 74, p. 1093.)— V. 82, p. 337.

International Silver Co.

—

Report.—For calendar year:

Year. Net. Interest. Pf.(liv.i4%) Deprec'n. Bal.,sur.
1905 $1,090,033 $333,922 $2li3,324 $206,285 $286,502
1904 904,017 332,593 203,080 167,458 140,886—V. 80, p. 1172.

Kansas Natural Gas Co., Pittsburgh.

—

Ne^v Mortgage.—
The shareholders on Fob. 20 atilhorized the making of a new
second mortgage to .secure $4,000,000 of 12-year 6% gold
bonds, to replace the $2,500,000 issue authorized in 1905 and
to provide^ for floating debt. The new bonds will have a sink-
ing fund beginning in 1908 to retire 10% of the issue annually.
Stockholders of record March 1 have the right to subscribe
pro rata for the new bonds at 75, payable, for each $1,000
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bond, $250 on March 15, $250 on April 20 and $250 on May
15. There arc also $4,000,000 first mortgage 6% bonds dated

June 2 1904.
Ee-port.—The report of President T.N. Barnsdall of Pitts-

burgh, covering the period from April 15 1904 to Dec. 31

1905 ('203^ months), shows as follows, but the system hav-

ing only just been completed, the earnings for 1905 were

from only a part of the property:

Gross earnings .S448,477 lint. & current debts $282,777
Net'income_ . . 1 .335,575 i

Surplus 52,798

The company controls .310,000 acres of gas territory in Kansas, has a

daily capacity 'of 2,000,000,000 cubic feet of gas, is operating 2S0 gas

wells and 39 oil wells (the latter producing 400 barrels daily), has 3S,239

consumers, and is connecting with Kansas City, Toneka, Leayenworth
and other Western cities. Its pipe lines include a .50-inile 16-inch trunk

line to Webb City, with 15 miles of 10-inch extensions: a 131-mile 10-inch

line to Kansas City, and a 165-mile line to ,St. Joseph, Mo., etc.—V.

81, p. 1438, 1317.

Kings County Electric Light & Power Co., Brooklyn

N. Y.—New Director.—Frank Bailey has been elected a di-

rector to fill a vacancy.
Listed.—The New York Stock Exchange has listed $3,-

200,000 additional capital stock, making the total listed to

date $8,200,000.
Earnings.—The income account for the calendar years

compare as follows:

Edison Electric Illuminating Co.

Bond int. BaL.aur

.

$606, .560 a$437,871
606,560 660,501

Year— Gross.

1905 82,542,733
1904 2,507,813

Other inc. Net.
$8,414 a$l ,044,431
5,346 1,267,060

a After deducting $100,000 for replacement account and $50,000 for

discount on bonds, no corresponding items haying been reported for the
previous year.

Kings County Electric Light A: Power Co.

Year— Ed.Co.Sur. Other inc. Dividends. Ler/.Exp. BaL.snr.
1905 . $437,871 $46,758 (8%)$400,000 $10,000 $74,620
1904 660,501 46,927 (8%) 321,508 385,919
—V. 82, p. 51.

North Shore Electric Co., Illinois.—Bonds Offered.—
Russell, Brewster & Co., New York and Chicago, are offering

at par and interest, by advertisement on another page , a bkick

of the first mortgage 5% gold bonds dated Oct. 1 1902.

Amount outstanding, $1,500,000. The company owns elec-

tric power stations located at Waukegan, Highland Park,
Evanston, Park Ridge, Maywood, Harvey and Chicago
Heights, and serves a territory having "a population of

about 175,000, and comprising a broad suburban residence

zone entirely surrounding and adjacent to the city of Chi-

cago." The President is Samuel InsuU, the President of

the Chicago Edison Co. For the year ending Sept. 30 1905
the gross earnings were $370,832; net, $131,676; interest,

$65,278; balance, surplus, $66,398. (Compare extended
report in V. 81, p. 1553.)

BALANCE SHEET SEPT. 30 1905.

Assets ($3,353,851)—
Plants, real estate, &C-. $3, 162,949
Accts. and bills receiv
Cash
Materials on hand.
Open accounts, &c

Liabilities ($3,353,851)—
Capital stock $1,600,000

83,3.54 Bonds 1,.500, 000
80,455 Surplus 115,685
18,071

I

Accts. and bills payable. 53,966
9,022 I

Bond interest accrued... 37,500

I
Depreciation reserve 46,700

—V. 81, p. 1553.

Olds Gas Power Co., Lansing, Mich.—New Stock.—This
company has increased its capital (common) stock from
$500,000 to $612,000 in order to buy in American Suction
Gas Producer Co. Par of shares $10. President, Jas. H.
Seager; Secretary and Treasurer, G. F. Seager.

Olds Motor Works, Detroit, Mich.—Stock.—The item
which appeared under this caption last week should have
been headed "Olds Gas Power Co., Lansing, Mich," which
see above.—V. 82, p. 395.

Oliver Typewriter Co., Chicago.—New Stock.—This Illi-

nois corporation, which in December 1902 increased its au-
thorized issue of capital stock from $350,000 to $650,000, has
now increased it to $1,000,000.

Osceola Consolidated Mining Co.—Report.—The results
for the past two calendar years were:
Year— GYoss. Profits. Improv'ts. Dividends. Bal., Sur.
1905 $2,961,371 $1,146,252 $207,506 (24%) $576,900 $.361,846
1904 2,701,820 795,804 132,984 (12%) 288,450 374,370
—V. 81, p. 1853.

Quaker Oats Co.—New Stock.—See statement under
"Annual Reports," on a preceding page.—V. 80, p. 1975.

Quincy Mining Co.—Report.—The results for the calendar
year were:
yj<ir— Gross. Net. Oth. inc. ConslTucVn. Dividends. Bal., sur.

1905... $2,981,121 $1,075,198 $29,280 $K3S,73:{ (24) $000,000 8ur.$;5fi5,751
1904... 2,444.749 655,927 27,630 106,002 (20)500,000 sur. 77,555
1903... 2.447,352 638.897 17,804 117.775 (22)550,000 det. 11.072

Total surplus Dec. 31 1905 was $1,312,592.—V. 80, p. 1477.

Railway Steel Spring Co.—New Officers.—The following
changes are announced:

Vice-President W. H. Silyerthorn elected President to succeed ,J. E.
French, who has been made Chairman of the board; V. F. Fitzpatrick
elected Vice-Pre.sident to succeed Mr. Silverthorn, and Frank Carnahan
Treasurer to succeed J. C. Beach.
Report.—See under "Annual Reports" on a preceding

page.—V. 82, p. 51.

Subway Realty Co., New York.—Plan Operative.—More.
than 75% of the stock having accepted the offer of purchase
received from the Interborough Rapid Tran.sit Co., August
Belmont & Co. on Thursday made payment therefore. Sec
V. 82, p. 222.

United Copper Go.—Purchaser.—See Butte Coalition Min-
ing Co. above.—V. 82, p. 396.

United States Rubber Co.—Listed.—The New York Stock
Exchange has listed $5,000,000 additional first preferred
stock, making the total listed to date $34,267,000. The
additional stock is part of a block of $5,800,000 first pre-
ferred lield by the subsidiary, Meyer Rubber Co., the cor-
poration, which purchased the $3,000,000 stock of the
General Rubber Co. and afterwards sold $1,000,000 of it to
the Rubber Goods Mfg. Co.— V. 82, p. 285, 52.

Western Electric (Bell) Telephone Manufacturing Co.—
Option.—Shareholders of record Feb. 14 are permitted to
subscribe at par pro rata for $3,000,000 new stock, subscrip-
tions to be payable on or before March 31.— V. 82, p. 285.

The Financial Review for 1906, published at the office of
the "Commercial and Financial Chronicle," is now ready.
It is an invaluable book for reference throughout the year.
Some of the contents are as follows:

Retrospect of 1905, giving a comprehensive review of the
business of that year, with statistics in each department,
financial and commercial.
Bank Clearings in 1905, with comparative statistics for

20 years.
Number of shares sold on the New York Stock Exchange-

in each of the past 20 years.
Securities listed on the New York Stock Exchange in 1905.
Money rates by weeks for past four years on all classes

of loans.
Weekly Bank Statements in 1904 and 1905.
Crop Statistics for a series of years.
Iron and Coal—Production for a series of years.
Gold and Silver—Production for a series of years and

Monthly Range of Price of Silver for three years.
Exports and Imports for a series of years.
Comparative prices of Merchandise for series of years.
Foreign Exchange—Daily Prices in New York in 1905.
Great Britain—Review of commercial and financial affairs^

with comparative statistics.

Bank of England Weekly Statements in 1905, and the
changes in the Bank rate for a series of years.
Government Bonds—Monthly Range since 1860 and Debt

Statement.
State Bonds—Record of Prices since 1860.
Railroad and Miscellaneous Bonds and Stocks—Monthly

Range of Prices for five j'ears in New York and for one
year in Boston, Philadelphia and Baltimore.

Description of Railroad and Industrial Securities, Record
of Earnings, Dividends, Railroad Construction and other
statistics for a series of years.
The price of the Review is $2.
T\illiam B. Dana Co., 76^1 Pine Street, New York.
Copies may also be had from P. Bartlctt, 513 Monadnock

Blk., Chicago; Edwards & Smith, 1 Drapers Gardens, London

—The Equitable Life Assurance Society has issued its

forty-sixth annual statement for the year ending Dec. 31
1905. It will be found on another page of this issue. The
premium receipts for the year were $62,060,530, interest
rents, etc., $16,859,225, and profit on sales of securities,
$1,760,525; payments to policy-holders aggregated $41,-
159,574. The total assets are $420,973,756; surplus,,
$68,457,190.

—The firm of Frederic H. Hatch, 30 Broad Street, adver-
tises extensive list of securities on another page in which
they are prepared to deal at this time. The concern, estab-
lished in 1888, are large dealers in unlisted securities of
railroads and other corporations in this country and else-
where, and invite inquiries not only relative to to-day's-
printed list but to any other unlisted and inactive shares
and bonds.

—The attention of investors is called to the March invest-
ment list of Redmond & Co., which is advertised on another
page of this issue of the "Chronicle." Detailed information
will be furnished regarding any of the issues offered. St.
Louis Iron Mountain & Southern Railway, River & Gulf
division first mortgage fours, are offered at a price to yield
4.36 per cent.

—Attention is invited to the advertisement of Messrs.
N. W. Harris & Co. of this city, offering $5,000,000 Birming-
ham Railway, Light & Power Co.'s general mortgage re-
funding 41^% gold bonds, due April 1 1954. These bonds are
rceornmended by the firm for investment. Full particulars
are given in the advertisement, which appears elsewhere in
tills issue.

—The statement of the Illinois Trust & Savings Bank,
Chicago, at the close of business Dec. 30 1905, is published on
another page. The deposits have reached the very large ag-
gregate of $98,484,565 and the total assets $109,254,720.

—The subscriptions for the $3,108,000 Northern Maine
Seaport RR. first mortgage 5% bonds recently offered by
Brown Brothers & Co., Boston, we learn were several times
over-subscribed. See "Chronicle," issue of Feb. 17.

—Charles W. Scranton Co., New Haven, Conn., is offering,
at a price to yield about 5J^% on the investment, a block
of the first mortgage 5% gold bonds of the Toledo & Western
(Electric) Ry.
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p^cparts and Bocumcnts
THE PENNSYLVANIA RAILROAD COMPANY.

FIFTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31, 1905.

General Office, Broad Street Station,

Philadelphid , 2Hth February 190G.

The Board of Directors submit lurcwitli to the Stock-

holders of The Pennsylvania Railroad Company a synopsis

of their .\nnual Report for the year 11)05:

The gross earnings of all lines directly operated were.. 3133,921,992 28

Operating expenses 93,390,410 28

Net earnings from operation - $40,531,582 00

Deduct rentals paid roads operated on basis of net earn-

insTS - -- -- - - 7,t)o^,olU ly

Net operating earnings of The Pennsylvania Railroad
Conii)any _.. — -- 832,868,771 81

To which add:
Interest from investments $10,285,989 05
Rental of equipment and other items.. 1,750,928 52

Grossincome] $44,905,089 38

Deduct:
Fixed rentals of leased roads 84,683.944 23
Interest on bonded debt 5,489,946 90
Interest on nl()nKu^'es and ground rents,

interest on car trusts, taxes, <fec 4,629,281 48

Net income $30,102,516 77

From this amount the following deductions have been
made:

Payments account Sinking and Trust
Funds and principal of Car Trusts.. $3,563,657 90

Extraordinary expenditures. 8,424,881 37
11,988,539 27

Balance $18,113,977 50
Dividend of 6 per cent 18,113,977 50

Amount to credit of Profit and Loss December 31st 1904 . $24,725,484 36
Received from Trustees of ConsoUdated

Mortgage Sinking Fund, etc $7,500,000 00
Deduct amount applied to-
ward construction of New
York Passenger Terminal_$5,000,000 00

Deduct discount on Conver-
tible Bonds 2,500,000 00

$7,500,000 00

Amount to credit of Profit and Loss December 31 1905. $24,725,484 36

GENERAL BALANCE SHEET (Condensed)
December 31st, 1905.

Cost of road, equipment, and real estate $232,513,519 22
Cost of securities owned 239,566,659 26
Securities received with lease of the U.N.J. RR. & C. Co. 3,283,461 25

Current Assets—
Due from controlled companies for ad-

vances for construction and other pur-
poses $30,681,487 80

Due from agents 8,411,472 18
Bills receivable and miscellaneous as.sets.. 19,773,756 29
Materials 9,015,464 79
Cash 26,734,301 11— 94,616,482 17
Sinking Funds, Trust Fund and Insurance Fund 7,090,703 43

Total $577,070,825 33
Liabilities—

Capital stock $302,547,3.50 00
Funded debt (including mortgages and ground rents). _ 191,852,447 49
Guaranteed stock and bonds of the Harrisburg Ports-
mouth Mt. Jov & Lancaster RR. Co 1,88 2,550 00

Securities received with lease of the U. N. J. RR. & C. Co. 3,283,461 25
Current Liabilities—

Pay-rolls, vouchers and net traffic balances$20,O37,747 67
Due controlled companies other than

traffic balances 16,276,032 47
Due Savings Fund, ReUef Fund and In-

surance Fund 703,412 56
Interest accrued, matured, and uncollec-

lected, and dividends uncollected 1,584,712 59
Miscellaneous liabihties 5.328,386 29

43,930,291 58
Sinking Funds and Trust Funds 8,849,240 65
Profit and loss. 24,725,484 36

Total $577,070,825 33

FUNDED DEBT.
The amount of funded debt, including mortgages, real

estate, and ground rents, December 31st 1905 was $191,-

852,447 49, being an increase of $74,670,440 25.

The amount of Consolidated Mortgage Bonds shows a
reduction of $27,414,220, due to the fact that $28,000 of

the bonds maturing May 1st 1943 were retired under the

Sinking Fund provisions of the Mortgage, and that of the

$27,480,020 of Bonds heretofore issued under said Mortgage,
and which matured June 15th and July 1st 1905, $27,-

386,220 had been presented for payment up to December
31st, leaving $93,800 outstanding. The funds necessary
for the payment of the Consoildated Mortgage Bonds were
obtained from the proceeds of the Convertible Bonds here-

tofore authorized by the Shareholders.

f- Under the authority referred to an issue was made of

one hundred million dollars of these securities, under date
of October 2d 1905, bearing interest at 3J^ per cent,

maturing in ten years, and convertible at any time after

December 1st 1905 into capital stock at the rate of $75
per share. They are subject to redemption at par on
December 1st 1910, or at any sub.sequent interest period

on ninety daj's' notice, but when called inay be converted
into stock up to thirty daj's prior to the date named for

redemption. Of these bonds $5,500 had been so converted
up to December 31 1905, leaving outstanding $99,994,500.
Conversions were al.so made of $212,500 of the ten-j'ear

3H per cent convertible bonds issued November 1st 1902,
the amount outstanding being $20,480,000.

There also aj)pear on the Balance Sheet as a result of the
absorption of the Pittsburgh Virginia & Charleston Railway
the $6,000,000 of Bonds theretofore issued by that Company.

In consequence of the maturity of the Consolidated Mort-
gage Bonds already referred to, there was a reduction in the
amount to be set apart out of the net income for the redemp-
tion of the outstanding bonds secured by that mortgage,
to $126,450. This sum was placed to the credit of the Trus-
tees of the Sinking Fund, for investment under the terms
of the mortgage. There were $1,865,462 75 in .securities

and cash in the fund at the clo.se of the y(;ar. The a.ssets

released through the payment of the bonds maturing June
and July 1905, amounting to $8,089,746 76, were turned
over to your trea.sury, and appear on the Balance Sheet.
Against the credit to Profit and Loss resulting therefrom
were charged the discount on the Convertible Bonds not
taken by the Shareholders under the option given them in
March last, and which were sub.sequently .sold in the open
market, viz. $2,500,000, and also the sum of $5,000,000
which was appropriated toward the cost of j'our terminal
passenger station in New York, the balance being applied
in reduction of the value of securities and outstanding ac-
counts, and against advances made to the Western New
York & Pennsylvania Railway and other subsidiary com-
panies.

SECURITIES OF OTHER CORPORATIONS.
The entire cost of the securities of other corporations held

by your Company December 31st 1905 was $236,604,457 15,
and the direct revenue received therefrom during the year
was $10,018,026 32, being nearly 4}^ per cent upon the
cost thereof.

It will be noted that your holdings of Pennsylvania Com-
pany stock show an increase of $20,000,000, it having been
deemed advisable to broaden the stock ba.sis of that Com-
pany in order to enable it to provide the betterments and
improvements required by the largely increased traffic of
your Western system.

CAR TRUSTS.
There were no Car Trust securities issued during the year.
The total number of Car Trust cars now in serA'ice is

54,963, and the Car Tru.st certificates outstanding December
31st 1905 aggregate $33,100,000.

TRAFFIC.
The number of tons of freight moved on the four grand

divisions east of Pittsburgh and Erie in 1905 was 157,003,767,
an increase of 23,537,342, or 17.64 per cent; the number
of passengers was 55,781,809, an increase of 4,018,439, or
7.76 per cent.

The other Railroad Companies east of Pittsburgh and Erie
in which your Company is interested show satisfactory
results. Detailed statements of their operations \vill be
found in their respective annual reports, as well as in the
full report of your Company.

PENNSYLVANIA LINES WEST OF PITTSBURGH.
Pennsylvania Company.

Gross earnings of all lines directly operated $40,596,439 59
Operating expenses 29.038,787 87

Net earnings from operation $11 ,557,651 72
Rentals paid roads operated on basis of net earnings 1 ,970,195 45

Net operating earnings $9,587,456 27
Dividends and interest received from investments 6,756,003 24

Gross income $16,343,459 51
Deduct r)ayments, fixed rentals of leased roads, interest

on funded debt, car trust cars, &c 10,289,028 10

Net income $6,054,431 41
Deduct:

Payment of 1,334 Pennsylvania Company
314 per cent Gold Loan Certificates of
1901 $1,334,000 00

Contributions to Sinking Fund Guaran-
teed Trust Certificates, Series "A,"
"B" and "C" 177,163 75

Contribution to .Sinking Fund for redemp-
• tion of Third Mortgage Bonds of Pitts-

burgh Fort Wayne & Chicago Ry. Co... 145,000 00
Dividend of 5 per cent on capital stock.. . 2,000,000 00

3,656,183 75

Deduct amount transferred to Extraordinary Expendi-
ture Fund

Balance transferretl to credit of Profit and Loss
Amount to credit of Profit and Loss De-

cember 31st 1904 _.. $6,716,136 90
.\mount cliarged off in reduction of value

of securities and adjustment of sundry
old accounts .._ 234,61 47

$2,398,267 66

2,000,000 00

$398,267 66

6,481,526 43

Balance to credit of Profit and Loss December 31st, 1905. $6,879,794 09
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Pittsburgh Cincinnati Chicago & St. Louis Railway Company.

Gross earnings of all Unes directly operated $31,417,095 40
Operating expenses. - 23,519,385 82

Net earnings from operation -- - -- S7,897,709 58

Rentals paid roads operated on basis of net earnings 565,253 29

Net operating earnings..- $7,332,456 29

To which add:
. . * .«, oao .^^^

Dividends and interest from investments *^1,646 90

Interest, general account cn'noo no
Miscellaneous income »9,9J^ U9

Gross income $7,552,959 36

Fixed rental of leased roads ... $702,621 50

Rental paid for use of tracks and road of
.„„ o^

other companies kAj'-nA S?
Interest on funded debt 2,344,754 31

Proportion of payments on account of Car

Trust cars, including interest and ex-

D6nSGS lOO jUoo ^O

Advances ' To" Cincinnati Richmond & Ft. ,„„„„„„
Wayne Railroad Co 10M8 28

gg^g^^^^ ^^

Net income $3,574,199 20

The following amounts have been deducted, viz.:

Contribution to Sinking Fund for consoli-
,„„ „„

dated mortgage bonds $455,400 00
Amount of net earnings applicable to and

declared as dividends:
Four per cent on pre-

ferred stock $1,098,196 00
Three per cent on com-
monstock.. .- 743,400 00

1,841,596 00
2,296,996 00

$1,277,203 20
Deduct Extraordinary Expenditures in revising grades
and alignment and other outlay not properly charge-
able to capital account 1 ,000,000 00

Balance transferred to credit of Profit and Loss $277,203 20
Amount to credit of Profit and Loss, De-

cember 31st, 1904 $3,759,925 27
Amount paid in settlement of old accounts. 255,467 13

Balance to credit of Profit and Loss December 31st 1905.

3,504,458 14

53,781,661 34

Vandalia Railroad Company.
Gross earnings of all lines directly operated $7,845,222 56
Operating expenses 6,1 50, 054 03

Net earnings from operation $1,695,168 53
Dividends and interest received from investments 34,271 22

Gross income $1,729,439 75
Deduct rentals, and interest on funded debt 743,973 97

Net income
The following amounts have been deducted, viz.:

Dividend of four per cent on capital stock $564,282 00
Amount transferred to Extraordinary

Expenditure Fund 325,000 00

Balance transferred to credit of Profit and Loss
Amount to credit of Profit and Loss Janu-

ary 1st 1905 $1,196,168 25
Deduct amount paid in settlement of old

accounts of constituent companies, &c.. 84,620 86

$985,465 78

889,282 00

$96,183 78

1,111,547 39

Balancetocredit of Profit and Loss December 31st 1905.. $1,207,731 17

CAPITAL STOCK AND FUNDED DEBT—LINES WEST OF
PITTSBURGH.

The $50,000,000 issue of temporary collateral obligations
made by the Pennsylvania Company to meet the heavy
capital expenditures on the lines West of Pittsburgh was
paid off at maturity, October 1st 1905. As heretofore
noted, the capital stock of the Company was increased
by an additional issue of $20,000,000, the total now amount-
ing to $60,000,000. It will be noted that after paying a
dividend of five per cent for the past year, making large
contributions to its various sinking funds, and transferring
$2,000,000 to an Extraordinary Expenditure fund, the
Company carried a substantial balance to the credit of its

Profit and Loss account.
For the purpose of retiring $5,927,000 funded indebtedness

of the St. Louis Vandalia & Terre Haute and Terre Haute &
Logansport railway companies, constituent organizations
of the Consolidated Vandalia Railroad Company, and for

other corporate purposes, an issue was made by the latter
Company of $7,000,000 of its fifty-year four per cent Con-
solidated Mortgage bonds maturing February 1st 1955.

In pursuance of an agreement with the Erie & Pittsburgh
Railroad Company, under date of November 1st 1905, your
Company has arranged to provide the Sinking Fund install-
ments required by the General Mortgage of that Company
of July 1 1890, the Erie & Pittsburgh Railroad Company
agreeing to deliver from time to time its three and one-half
per cent debentures at par to the amount of such advances,
and upon tht; final payment of the outstanding General Mort-
gage bonds to exchange new Mortgage Bonds to be issued
in lieu thereof, par for par, for the debentures .so delivered
to your Company prior thereto.

In pursuance of an agreement of consolidation, duly ap-
proved by the Board of Directors and Shareholders of the
two Companies, the Pittsburgh Youngstown & Ashtabula
and th<! New Castle & Beaver Valley railroad companies
have been eonsolidated into the Pittsburgh Youngstown &
Ashtabula Railway Company, taking effect as of January 1

1906. This consolidation merges into one ownership the

lines leading from Kenwood, Homewood and Alliance Junc-
tion on the Pittsburgh Fort Wayne & Chicago Railway to
Ashtabula on Lake Erie, and ensures an economical and
harmonious administration of the property.

CAPITAL EXPENDITURES.
The amount of Capital Expenditures during the year on

the Lines west of Pittsburgh for construction, equipment
and real estate was $10,005,924 75.

Further large expenditures were made upon the Pittsburgh
Fort Wayne & Chicago Railway in the elevation and de-
pression of tracks to avoid grade crossings in the cities

of Chicago and Allegheny, in the construction of third,

fourth, and fifth tracks and of sidings at various points,
and in the extension and improvement of terminal yards.
A liberal outlay was also required for double-tracking,

yards, docks and other terminal facilities on the Cleveland &
Pittsburgh, Pittsburgh Youngstown & Ashtabula and other
lines in your Northwestern System. On the Southwestern
System the same policy was pursued in regard to the track
elevation in Chicago, the further extension of second track
between Columbus and Indianapolis, the construction of

•jthei additional main tracks and sidings, and the^ improve-
ment of yards at terminal points.

There was also a considerable increase in the locomotive
and car equipment on both systems.

TRAFFIC.
The number of tons of freight moved on the lines west

of Pittsburgh was 132,220,018, an increase of 20,603,664.
The 'number of passengers carried was $28,341,119, an
increase of 469,867.
The gross earnings of all lines east and west of Pittsburgh

for the year 1905 were $266,069,597 76, operating expenses,
$192,100,348 42, and net earnings, $73,969,249 34, an in-

crease in gross earnings, compared with 1904, of $28,853,-
177 63, and an increase in net earnings of $8,266,289 37.

There were 333,011,237 tons of freight moved, being an
increase of 48,191,297 tons, and 126,084,223 passengers
carried, an increase of 5,668,005.

GENERAL REMARKS.
The tonnage shows an exceptional increase both in volume

and mileage over that of 1904, the traffic for the year being
much the heaviest in the history of the Company, and by
reason of the liberal expenditures recently made in the
construction of relief lines and large terminal yards and the
substantial additions made to your motive power, the move-
ment thereof has been materially improved. The gross

earnings of the lines East of Pittsburgh and Erie show a
large gain, and the prosperous conditions prevailing in the
country are reflected throughout the entire system.

There was a slight reduction in the average rate, and also

in the net earnings per ton per mile, but owing to the volume
of traffic carried, there was a large gain in the freight revenue.
There was an increase in the expenses in all departments,
and notably in that of Maintenance of Equipment, due to
the outlays necessary to keep your motive power and equip-
ment up to the requirements of the traffic. It will be seen,
however, that after meeting all liabilities and paying the
regular dividend of six per cent, the surplus income was
sufficient to provide for the installments due on the principal

of the outstanding Car Trusts, $3,249,238 43, and for

$8,424,881 37 the Extraordinary Expenditure for the year.
The heaviest outlay during the past year was upon the

low-grade freight line from York Haven to Glenloch. The
work was prosecuted vigorously, and the sections between
York Haven and Columbia and between Atglen and Parkes-
burg are now in service. Between Columbia and Atglen
and between Thorndale and Glenloch, the grading is rapidly
approaching completion, and the entire road will be finished

in the early spring.
Additional expenditures have also been made upon the

yards operated at Enola in connection with this line, and
facilities provided at Thorndale and Denholm on the Phila-
delphia and Middle Divisions, through which four freight

trains in each direction can be coaled and watered at the
same time, and the delays avoided that now result from
trains having to follow each other at intervals and wait while
those ahead are being served.
The yards at Harrisburg, Tyrone, Altoona, Pitcairn and

Pittsburgh have been further extended, the eastbound
classification yard at Hollidaysburg enlarged and provision
made for an extensive westbound yard at the same point,
for the classification of coal cars to be distributed over the
Pittsburgh Division. At the Morrisville terminus of the
Trenton Cut-off, liberal yard facilities are also being furnished
for the accommodation of the traffic passing over the New
York Division.
At Broad Street Station, Philadelphia, the express station

has been rebuilt, and the widening out and lengthening of

the tracks on the; South Side is under way.
At East Liberty, Pittsburgh, a new passenger station is

being erected, which will furnish adequate accommodation
for the larg(> travel at that point. The elevated road on
Duquesne Way and the ear-load delivery yard have been
completed and the freight-houses are under construction.
On the Pittsburgh Division, the four-track system has

been finally completed between Bolivar and Blairsville Inter-
section, and work is being pushed b(>tween Beatty and
Donohoe, and on the revised line between B(>atty and South-
west Junction. The second track on the Western Pennsyl-
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vania Division botwcon Tuiinoltoii and Salt.sbvirg has boon
comi^lctcil. A juiiipovcr has also been constructed at

Ehrcnfdd to prevent int<'rf(r('ncc by the South Fork coal

traffic witli the Main Line movement.
On tlu; Middle Division, the four-track system on the

Canal line at Newport has been put in service, and tlu; stone
arch bridges constructed over the Juniata on the new four-
track line between flranville and Mayes.
On the Philadelphia Divi.sion, the elevation above high-

water of the tracks along the Susfiuchaiina River between
White House Road and iiarri.sburg has been completed.
One of the most imijortant matters which received atten-

tion during the past year was the providing of a sufficient

"water supply for present and future needs. Owing to the
largely increased demand arising from the growth of the
traffic, the former sources of supply had become inadequate,
and on the lines traversing the coal districts the quality of

the water was rapidly becoming unfit for locomotive u.se.

Arrangements have now been made, through contracts with
companies organized and owned by your Company, to secure
an adequate supply of good water at all points on your
Main Linfc between Pittsburgh and New York, and also on
the more important branches, and for the construction of

the reservoirs and the piping of the water to your lines,

whence it will be distributed along the right-of-way to the
necessary points. The cost of this undertaking will be
large, but it will be of incalculable value, while the difficulty

in obtaining water in sufficient quantity and of good quality
shows that this step could not have been longer delayed.
It is proposed to obtain the funds for this outlay by an
issue of special securities maturing at short periods, and as
there will be a large saving both in cost of water and in

boiler repairs, the principal and interest thereof can be met,
without undue burden, out of your current income.
On the United Railroads of New Jersey Division, the

principal items of outlay, outside of the Greenville Yard,
were in the improvement of your pier and yard facilities

at New York and Harsimus, the extension of the Waverly
Yard, the reconstruction of the Princeton Branch, the
erection of the Trenton Shops, and the elevation of your
tracks in Camden.
The improvement of the Greenville Yard was further

continued, and a large sum expended in filling, dredging
the channel, construction of lighterage and coal piers, and
furnishing other facilities.

It was found absolutely necessary also to largely increase
your motive power in order to meet the exceptional de-
mands of your traffic. Substantial additions were made to
your passenger equipment, and arrangements concluded
for the building of a large number of standard freight cars,

to replace equipment of small capacity no longer adapted to
the exigencies of your service. It was deemed wise to
make these replacements at once, instead of distributing
them over a period of years. And while the equipment
absolutely owned by your Company will show a temporary
decrease until the maturity of the Car Trusts, under which
the standard eciuipment is built, the number of cars avail-
able for service is not diminished, while the tonnage capacity
is largely increased. Contracts have also been let covering
the addition of twenty thousand cars to the freight equip-
ment of your system, under the usual car trust arrange-
ments.
The aggregate expenditures for construction, equipment,

and real estate during the year upon your main line between
New York and Pittsburgh, including $3,514,238 43 paid on
account of the principal of Car Trusts, were $38,797,057 97,
of which $27,122,938 17 was charged to Capital Account
and $11,674,119 80 against the income of the year.
The outlay upon your branch and auxiliary lines operated

as a part of the four Grand Divisions east of Pittsburgh
and Erie amounted to $4,429,102 37, and the funds therefor
were supplied by the respective Companies making the
improvements, out of surplus income or from other sources.
On the latter lines the largest expenditure was upon the

Cambria & Clearfield, Cherry Tree & Dixonville, Western
New York & Pennsylvania, and Allegheny Valley rail-

ways. The main items upon the first-named road were the
construction of the Barnesboro tunnel for second track,
and the improvements to the line between Amsbry and Ir-

vona to accommodate the business of the New York Central
nes. The outlay on the Cherry Tree & Dixonville road

V as in the construction of track sidings and branches neces-
ary to provide for the joint business handled by your own
and the New York Central interests, in accordance with
existing contracts. The construction of a branch is now
under way from We.st Brownsville Junction up the valley
of the Monongahela, a distance of 4J4 miles, where it will

connect with the Pennsylvania Monongahela & Southern
Railroad, which is being built to further develop the Monon-

]

gahela Valley.
On the Western New York & Pennsylvania Railway,

the principal expenditure was upon yards and shops at Olean,
on the canal and dock facilities at South Buffalo, on the
Ebenezer Yard, and on right-of-way and real estate. On
the Allegheny Valley Railway the outlay was mainly on
the second track from Rimerton to Phillipston, on the
Coleman, Phillipston and Cochran yards, and on sidings,
right-of-way and real estate.
The expenditures for the current year will include the

extension of the four-track system on the Middle and Pitts-

burgh Divisions, and the necessary revision of the aligu-
ment antl grades connected therewith. This work, which
is being pushed as rapidly as practicable, will com[)iete the
four tracks between New York and Pittsburgh with the
exception of two three-track sections, one of seTcn miles
between Sj)ruce Creek arifi Tyrone Forge, and one of 3J^
miles ininu.diately ea.st of Conemaugh. This will, however,
not olniate the necessity f<jr the construction of additional
relief lin( s for the Pittsburgh and New York Divisions.
As already stated, the low-grade freight line between York
Haven and Glenloch will be placed in service in a few months,
and will then furnish an entirely independent route, with
maximum grades of three-tenths per cent against the
Eastbound and .six-tenths per cent against the Westbound
traffic between Mar3'S\'ille and Morris\'ille, a distance of

137 miles. Another double-track relief line is in operation
between the ea.stern end of the Allegheny Mountain tunnels
and Petersburg, on the Middle Division, a distance of 47
miles. These two lines will amply provide not only for the
prompt movement of the present traffic between the points
named, but for a large increase; but it will be necessary to

proceed at once with the; construction of an additional freight

line about fifty miles long, between Morrisville and Newark,
and of one between Glenloch and Philadelphia about twenty
miles in length, and also to relieve the Pittsburgh Division
by building an independent line between Pitcairn and
Blairsville, 43 miles, and between Johnstown and Altoona,
39 miles. Whether the latter lines should be for passenger
or freight service is a question that is now being carefully

studied; but whether for pas.senger or freight it is deemed
best, from an operating standpoint, that the relief lines

shall be entirely independent rather than that two additional
tracks shall be laid alongside of an existing four-track rail-

road. The necessity for the prompt con.struction of these
relief lines will be apparent when it is stated that the arer-
age daily movement of freight cars over the Allegheny
Mountain summit for October, November and December
1905 and January 1906 was 5,669 cars, with a maximum
movement in twenty-four hours of 6,974 cars; that there

is a daily average passenger movement of 28 trains in each
direction, that freight trains require two assisting locomo-
tives on the Eastern and one on the Western slope, and
that on the Eastern slope passenger trains also must have
an assisting locomotive. The daily average number of inde-

pendent train units passing over the Eastern slope during
the months named, including assisting locomotiyes when
descending without trains, but not counting them as separate
units when attached to trains ascending the mountain, was
168 in each direction. In this connection it should also be
noted, as indicating the provision that should be made for

the future, that the increase in the tonnage of your line

between New York and Pittsburgh during the last fire years
was 40 per cent, and in the ton-mileage 32 per cent.

With the completion of the relief lines referred to you
will have a double-track railroad between Pittsburgh and
Philadelphia and New York entirely independent of your
four-track road, with the exception of the section on the
Middle Division between Petersburg and Marysrille, 96
miles, and the short section between Parkesburg and Thorn-
dale on the Philadelphia Division. But it is beUered that
the first of these sections will not require relief for some
years, as its very low grades admit of hea\'y trains amd a
consequent relatively small number of train units.

The construction of the tunnel line into and through the
city of New York has been steadily prosecuted during the
year. All the real estate required for the terminal station

has been purchased and also the greater portion of that
needed for the terminal yard in Long Island City. On the
section between Newark and the Hudson River, the draw-
bridge over the Hackensack River is under contract, and
the work on the Bergen Hill tunnel, which is being driren
from both ends, is to be further expedited through the cen-
tral shaft from which headings are driven in both directions.

In the North River tunnels, the shields are at work on both
sides of the stream, and it is confidently expected that they
will be connected and the iron lining in place before the
end of the year.
The excavation for the station site and the building of the

retaining walls are steadily progressing; the power-house
from which the terminal station will be operated is under
construction, and the tunnels under the citj'' of New York
are being driven westward from the main shaft at First

Avenue and also in both directions from the intermediate
shafts located on Thirty-second and Thirty-third Streets

between Fourth and Madison avenues.
On the East River section the shields on the Manhattan

side are in place and working towards the river; and, while
the shafts on the Long Island side are not yet completed,
a considerable amotmt of work has been done between those
shafts and the eastern portal of the tunnels in Long Island
City. The power-hou.se in that city is in service and is

supplying the electric lines of the Long Island Railroad.
Nothing has occurn^d to seriously delay the progress of

the work or to suggest any special difficulties in carrying out
the general scheme of construction.

Large expenditures were also necessary upon the Phila-

delphia Baltimore & Washington, Northern Central,

Long Lsland and West Jersey & Seashore railway systems,
in the elimination of grade crossings, construction of addi-

tional tracks, erection of stations and other terminal facili-
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ties, improvement of bridges, electrification of lines, and the

•increase of motive power and equipment. On the West
Jersey & Seashore Railroad it has been determined to

electrify the line via Newfield to Atlantic City and thus

•furnish increased facilities for reaching that important sea-

side resort.
x, • j

In pursuance of the policy heretofore authorized, your

Company has placed its guaranty upon a further issue of

$5,691,000 of the four per cent refunding bonds of the Long
Island Railroad Company, and, in conjunction with the

other companies which are co-owners with it in the line

between Washington and Richmond, has guaranteed an

additional $2,000,000 of the Richmond-Washington Com-
pany's four per cent Collateral Trust Bonds.

The charges to Capital Account during the year were as

follows:

COST OF ROAD: ^ ^ r- • u*
Beins expenditure on Low-GradeFreight

line from York Haven to Glenloch. on
Pitcairn, Enola, Hollidaysburg, Mor-

risville, and other yards. Duquesne
Way Elevated road, extension of four-

track system on Main Line, shops,

stations, and other facilities $18,151,688 23

Cost of Pittsburgh Virginia & Charles-

Railway, absorbed April 1st 1905... 11,618,019 93
«29,769,708 16

EQUIPMENT:
Fire hundred and forty-seven locomo-

tives $7,087,867 50

Freight equipment 265,000 00

$7,352,867 50
Less credits. 29,164 99

7,323,702 51

REAL ESTATE --- 1.647,547 43

Total charges to Capital Account for 1905 $38,740,958 lo

The increase of CAPITAL STOCK during the year was as

follows:
Issued in exchange for Convertible Bonds of 1902 $151,300

In exchange for Convertible Bonds of 1905 3,500
In exchange for Capital Stock of Southwest Penn-

sylvania Railway Company 1,106,600
In exchange for Capital Stock of Pittsburgh Vir-

ginia & Charleston Railway Company 150
In conversion of Dividend Scrip May 31st 1893 150

$1,261,700

Ih pursuance of the action taken by the Shareholders at

the last Annual Meeting, the Pittsburgh Virginia &
Charleston Railway was merged into the Main Line on the

first day of April 1905, and your Balance Sheet shows the

changes resulting therefrom.
Your Company having been the owner of more than two-

thirds of the capital stock of the South West Pennsylvania
Railway, which was built as a feeder to your system, and
which, branching from your Main Line at Greensburg,
extends through the coke region to Connellsville and Union-
town, and to a connection with your Monongahela Division

,

it was deemed wise to acquire the small amount held by
outside parties; and it is proposed to also consolidate this

road with your Main Line, under the provisions of the Act
of Assembly of the Commonwealth of Pennsylvania of March
22d 1901. There will be submitted for your approval at

the annual meeting the necessary resolutions to this effect:

and like resolutions will also be submitted covering the

absorption of the York Haven & Rowenna Railroad and
the Allegheny Valley Railway.
The York Haven & Rowenna Railroad is a link about

five and a half miles long in the freight line which is nearly
completed from York Haven on the Northern Central Rail-

way via Columbia to Glenloch on the Main Line, as herein-

before fully explained. As it does not lie in one of the coun-
ties through which your road passes, and therefore could
not be built under your branching powers, a separate char-
ter had to be taken out for its construction until it could
be'absorbed as herein stated.
? • The Allegheny Valley Railway forms the connection
through its river and low-grade divisions between your Main
Line at Pittsburgh and the Philadelphia & Erie Railroad
at^ Driftwood, and also furnishes through its line to Oil

City'and your Western New York & Pennsylvania Railway
a direct route to Buffalo, Rochester, and other important
trade centres. Its terminals at Pittsburgh are of great
value, and its location along the Allegheny River makes
tributary|to it a territory already largely devoted to steel

and other manufacturing industries, and one capable of

increased development in the future.

As your Company is a guarantor upon its outstanding
funded debt, and owns or controls more than three-fourths

of all its stock, it is deemed to your interest to acquire the

comparatively small amount held by outside parties and
make the road an integral part of your Main Line.

The Board have to record with deep regret the death of

Mr. Sutherland M. Prevost, Third Vice-President, on Sep-
tember 30th 1905. Mr. Prcvost's connection with lines

embraced in your system had extended over a period of

forty years, and since 1871 he had been continuously in your
service, filling responsible positions in the operating depart-

ment until February 10 1897, when he was elected to the

position which he held at the time of his death, and became
the executive head of the traffic department and a member
of your Board. His exceptional ability, accurate judgment,
and broad views on railway questions, made him specially

helpful in your relations with connecting lines, while he
was always quick to stimulate the feeling of comradeship'and
esprit de corps in your own service. The Board desire to

express their keen sense, both personally and officially, of

the loss resulting from the severance of the close relations

that had existed unbroken for so many years.

To fill the vacancy caused by Mr. Prevost's death, Mr.
Samuel Rea was elected Third Vice-President October 10th

1905; also on the same date Mr. John B. Thayer was elected

Fourth Vice-President, and Mr. Henry Tatnall appointed
Fifth Vice-Preisdent.
Your Board have also to record the death on February

19th 1906 of Mr. John C. Wilson, your former Real Estate
Agent, who had been retired May 1 1902, under the opera-
tions of the Pension Department, after thirty-nine years
of honorable and efficient service.

Mr. Robert W. Downing, Comptroller, having, after

thirty-three years of honorable and faithful service, been
retired under the operations of the Pension Department,
Mr. Max Riebenack was, on February 1st 1905, promoted
to fill the vacancy. Under an amendment of the organiza-

tion, taking effect March 1st, Mr. Edward A. Stockton was
appointed Assistant to Comptroller, Mr. Samuel Anderson,
Auditor, and Mr. John S. Donaldson, Assistant Auditor of

Miscellaneous Receipts and Accounts; Mr. Jefferson Justice,

Auditor, and Mr. H. C. McKeever, Assi.stant Auditor of

Merchandise Freight Receipts; Mr. George B. Rudduck,
Assistant Auditor of Disbursements; Mr. Matthias Homer,
Assistant Auditor of Passenger Receipts; and Mr. John F.

Reynolds, Auditor of Empire Line, vice Mr. F. M. Bissell

assigned to other duties. Mr. E. B. Hunt was appointed
Assistant Superintendent of the Voluntary Relief Depart-
ment, vice Mr. Homer, promoted; and Mr. Daniel C.

Stewart, Superintendent of Telegraph, vice Mr. Keiser,
transferred.

Mr. Louis H. Barker, having been assigned to other duties,

Mr. A. C. Shand was appointed Assistant Chief Engineer,
taking effect April 1st, and Mr. L. R. Zollinger, Engineer of

Maintenance of Way, vice Mr. Shand, promoted.
Under further amendments to the organization Mr. Robert

H. Large was appointed Coal Freight Agent, taking effect

February 15th 1905; Mr. Thomas W. Hulme an additional

Assistant Real Estate Agent, takinge ffect May 1st, and,
taking effect June 15th, Mr. Robert H. Groff, an additional

Assistant Treasurer and Registrar of Bonds, Mr. John W.
Marshall, Assistant to Treasurer and Assistant Registrar
of Bonds, both located in New York; Mr. G. Blight Robinson,
Assistant Registrar of Bonds, located in Philadelphia; Mr.
Henry C. Lawser, Assistant Cashier; Mr. Montgomery
Smith, an additional Assistant Purchasing Agent, and Mr.
George H. Grone, Assistant to Purcha-sing Agent.
The Board desire to express to the officers and employees

their acknowledgments of the efficiency and fidelity with
which their duties have been performed during the past year.

By order of the Board.
A. J. CASSATT, President.

Attest: LEWIS NEILSON, Secretary.

STOCKHOLDERS CAN OBTAIN COPIES OF THE REPORT IN
PAMPHLET FORM ON AND AFTER 6TH MARCH, 1906, BY
ADDRESSING THE SECRETARY, OR BY PERSONAL APPLICA-
TION AT HIS OFFICE, ROOM 271 BROAD STREET STATION,
PHILADELPHIA.

BROOKLYN RAPID TRANSIT COMPANY.

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING
OF ADDITIONAL FIRST REFUNDING MORTGAGE FOUR PER CENT BONDS.

Brooklyn, New York, February 13 1906.

P Referring'to itsjoriginal application of February 15 1904,
and to its supplementary applications of August 22 1904,
January 27 1905, April 4 1905 and December 11 1905,
the Brooklyn Rapid Transit Company hereby makes ai)pli-

cation for the listing of $2,000,000 additional Brooklyn
Rapid Tran.sit Company's First Refunding Gold Mortgage
Bonds, numbered consecutively from 20,043 to 22,042,
both indu.sive, of the par value of $1,000 each. These
bonds are secured by a Mortgage or Deed of Trust to the
Central Tru.st Company of New York, bearing date July 1

1902, maturing|JulyJl 2002, and for the amount of $150,-

000,000. The bonds issued bear interest at the rate of

four per cent per annum, payable on January 1 and July 1

in each year. Principal and interest are payable in gold

coin at the office of the company or its financial agency in

the City of New York, which for the payment of interest

is at present the Central Trust Company of New York.
The bonds are in both coupon and registered forms. Coupon
Bonds are exchangeable for Registered Bonds and Regis-

tered Bonds for Coupon Bonds. Coupon Bonds may be
registered in the name of the owner, such registration

being noted on the bond. The Registrar for both Coupon
and Registered Bonds is the Central Trust Company of
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New York. Registered Bonds shall be of the denomination
of $1,000 or 85,000 each. The bonds are redeemable at
the option of the Company from time to time before July 1

2000, after due notice shall have been given, by payment
of the principal and interest accrued to the date of redemp-
tion specified in such notice, together with a premium of
ten per cent of such principal, and after July 1 2000 by
payment of principal and accrued interest. The amount
redeemed from time to time shall be determined by the
Company, and the bonds so redeemed shall be drawn by
lot by the Trustee from the numbers of the then outstanding
bonds, both Registered and Coupon, and shall not be re-
issued. The bonds covered by this and the previous appli-
cations, and all bonds subsequently issued, unless otherwise
stated on the bond, are convertible on or before July 1

1914 into the same par value of the Capital Stock of the
Brooklyn Rapid Transit Company, and bonds so converted
shall be canceled. The necessary corporate action has
been taken by the Stockholders and the Directors to increase
the Capital Stock of the Company from time to time suffi-

ciently to provide for delivery of shares of stock in exchange
for bonds as they may be presented for conversion.
The First Refunding Gold .Mortgage is a direct lien upon all

the property of the Brookl3'n Rapid Transit Co., subject only
to the Gold Mortgage of October 1 1895, for 87,000,000.

There have been issued by the Company under the terms
of the First Refunding Gold Mortgage, and authenticated
and delivered bv the Trustee under Sections 2 and 5 of
said Mortgage, S22,364,000 of bonds, of which $22,042,000
par value have been sold and are outstanding. Of this
amount $5,000,000 par value of bonds were under the
terms of the Mortgage delivered forthwith to the Company
upon the execution of the Mortgage, to constitute a working
fund for additions and improvements, said fund to be re-
plenished from time to time as the same should be reduced
by such expenditures. There are held in the treasury of
the Company unsold $322,000 of bonds.

The property acquired, the cost thereof, and the deposit
of the same with tlie Trustee, as required by the Mortgage
to secure the bonds, are set forth in our application of
December 11 1905, to which reference is respectfully made.
The total cost of properties deposited with the Trustee of
the First Refunding Gold Mortgage, as set forth in said
application, is $17,304,955 22. Subject to the lien of the
Gold Mortgage of October 1 1895, provision for the retire-
ment and cancellation of which is made in the First Refund-
ing Gold .Mortgage of July 1 1902, the latter Mortgage
covers property set forth in detail in our application of
December 11, 1905, aggregating $G 1,706,500 94, and in
addition the constituent companies own stocks and bonds
of the par value of $1,745,400, a detailed list of which is

set forth in same application; reference to the same is here-
with respectfully made.

Of the authorized issue of $150,000,000 bonds of the First
Refunding Gold Mortgage, there are reserved under the
Mortgage $61,065,000 to retire or take up the $7,000,000
Gold Mortgage Brooklj^n Rapid Transit Bonds issued under
the Mortgage of October 1 1895, and $54,065,000 bonds
issued by the constituent railroad companies, a complete
list of which is set forth in our original application. The
purposes for which the remaining $88,935,000 of bonds
may be issued and the conditions relating thereto are also
set forth in our original application.

Statement o] Issuance First Refunding Mortgage Bonds.
Issued upon execution of mort. and for corporate purposes. $5,000,000
Subsequently issued for property acquisitions, as per list of

expenditures 17.364.000

$22,364,000
Bonds listed per application A, Feb. 15 1904 $5,000,000
Bonds listed per application B, .\ug. 22 1904 5,000,000
Bonds listed per application C, Jan. 27 1905 5,250,000
Bonds listed per application D, April 5 1905 1,750,000
Bonds listed per application E, Dec. 11 1905 3,042,000
This application to list F 2,000,000
Treasury bonds 322.000

$22,364,000

COMPARATIVE INCOME STATEMENT OF BROOKLYN RAPID TRANSIT SYSTEM FOR CALENDAR YEAR.
Calendar Year 1904. Calendar Year 1905.

Gross earnings S15,4.59.ei60 00 $17,493,011 48
Operating expenses 9,2(31,915 06 10,078,923 55

Net earnings from operation. $6,197,744 34 $7,414,087 93
Income from other sources 237,140 86 225,501 21

Totalincome . . . 86,434,885 20 $7,(539,589 14
Less taxes and fixed charges 4,961,614 20 5,388,137 60

Net income for the year 81,473,271 00 $2,251,451 54
Surplus December 31 (previous year) 2,657.725 76 2.127,236 14

Total surplus December 31 84,130,996 76 $4,378,687 68
Of this amount there was appropriated:

For discount of bonds sold... $1,153,200 00 $1,746,800 00
In adjustment of various accounts 5,65175 12,600 00
For additions and betterments 844,908 87 288,144 55

2,003,760 62 2.047,544 55

Balance, surplus $2,127,236 14 ?2, 331. 143 13

The following is a Consolidated General Balance
as of December 31 1905 of Brooklyn Rapid Transit
pany and constituent companies:

Assets.
Cost of road and equipment $105,484

Properties owned in whole or In part by the B. R. T. Co.
Advances account of construction for leased companies 7,431
The Brooklyn aty RR. Co $6,854,812 66
Prospect Park & Coney Island RR. Co.. 576,322 87

Construction expenditures constituent companies 4,053,
To be reimbursed by issuance of B. R. T. First Re-

funding Gold Mortgage Bonds, upon deposit with
Central Trust Co., Trustee, of Certificates of In-
debtedness to cover.

Guaranty fund (securities and cash) 4,005,
Treasury bonds . 1,617

B. R. T. First Refunding Gold Mortgage
Four Per Cent ...$1,485,000 00

Other issues 132,500 00
Treasury stock
Current assets

Cash on hand $1,342,104 60
Due from companies and individuals 514,748 33
Construction material and general sup-

plies on hand... 900,409 91
Real estate mortgages 6,500 00
Prepaid accoimts 181,058 29

Discount on bonds

146
2,944

Sheet
Com-

656 14

135 43

167 37

755 00
500 00

228 00
821 13

404,118 57

$126,087,381 64
Liabilities.

Capital Stock 845,950,708 83
Brooklyn Rapid Transit Co.. .$45,000,000 00

Outstanding Capital Stock of con-
stituent companies 950,708 83

Bonded debt 74,888.040 00
Brooklyn Rapid Transit Co $29,364,000 00

Bonded debt of constituent companies:
The Brooklyn Heights RR. Co 2.50,000 00
The Nassau Electric RR. Co. 15,000,040 00
Brooklyn Q. Co. & S. RR. Co 6,624,000 00
Sea Beach Railway Co. 650,000 00
Brooklyn Union Elevated RR. Co 23,000,000 00

Real estate mortgages 329,640 00
Current liabilities 2,502,133 16

Audited vouchers $1,155,606 06
Due companies and individuals.
Taxes accrued and not due
Interest and rentals accrued and not due
Insurance reserve fund
Special reservation

Contractors' deposits
Long Island Traction Trust Fund
Accounts to be adjusted
Surplus

160,126 20
484,789 55
640,183 OS
51,428 27
10,000 00

42,120 00
9,611 13

.33,985 39
,331,143 13

$126,087,381 64

Note.—The Certificates of Indebtedness issued by constituent com-
panies, aggregating $16,021,623 66, against which B. R. T. Bonds have
been is.sued, do not appear separately on this Consolidated Balance Sheet,
as the property purchased appears as an asset under the head of "Cost
of road and equipment," and "Advances account construction for
leased companies." and the liabiUty is represented by the bonds of the
Brooklyn Rapid Transit Company, issued from time to time as such
Certificates of Indebtedness are acquired and deposited with the Central
Trust Company, Trustee.

The office of the Company is at No. 85 Clinton Street,
Borough of Brooklyn.
The Officers are: A. N. Brady, Chairman of the Board;

Edwin W. Winter, President; T. S. WiUiams and Horace C.
DuVal, Vice-Presidents; C. D. Meneely, Secretary and
Treasurer.
The Directors are: A. N. Brady, Edwin W. Winter,

Norman B. Ream, E. H. Harriman, H. H. Porter, A. R.
Flower, W. G. Oakman, J. G. Jenkins, D. H. Valentine,
Henry Seibert, H. C. DuVal, Eugene N. Foss and T.,S.
Williams.
There is filed herewith the Trustee's Certificate of issuance

of the bonds covered by this application. The Trustee's
Certificate of the deposit of Certificates of Indebtedness
was submitted with our application of December 11 1905.

Respectfullj' submitted,

BROOKLYN RAPID TRANSIT COMPANY,
By E. W. Winter, President.

The Committee on Stock List recommends that the
above-mentioned $2,000,000 additional Refunding Mortgage
Convertible Four Per Cent Coupon Bonds of 2002, for $1 ,000
each, Nos. 20,043 to 22,042 inclusive, be added to the amount
now on the list, making the total amount listed to date
$22,042,000, Nos. 1 to 22,042 inclusive.

WM. W. HEATON,
GEORGE W. ELY, Chairman pro tem.

Secretary.

Adopted by the Governing Committee Feb. 28, 1906.

—The firm of Lohrke, Rosen & Co. of this city was dis-

solved on the Lst inst. The business is taken over bj' Rosen,
Stillman ct Co., a new copartnership formed by Felix Rosen,
George S. Stillman, Lion Gardiner and J. Nevett Steele Jr.

The present oflBces at 30 Pine Street are retained by the new
firm.
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'1ijc ©xrmmjexxial Times.

COMMERCIAL EPITOME.
Friday Night, March 2 1906.

General trade has continued, in the main, good, though
interfered with somewhat in some parts of the country by
stormy weather. In others unusually high temperatures
have had a stimulating effect on spring business. Prices, as

a rule, have been steady. From present appearances there

is to be no coal strike, at least in the bituminous regions

Stocks of Merchandise.

Lard tierces

Cocoa - bags
Coffee, Brazil bags :

Coffee, Java. mats
Coffee, other.-- --bags
Sugar hogsheads
Sugar bags, &c.
Molasses, foreign hogsheads
Hides No.
Cotton bales

Rosin barrels

Spirits t urpentine barrels

Tar barrels
Linseed bags
Saltpetre bags
Manila hemp- - bales
Sisal hemp bales
Flour barrels and sacks

1906. 1906.
March 1. Feb. 1.

8,402 8,615
14.416 18,000

3.625,381 3,677,321,
118,497 106,092
378,133 301,419

3,000 3,000
932,211 934,021
None None
7,600 8.500

196,191 206.469
30,408 25,924
1,602 1,043
1,164 985

None None
2,699 2,.550

30,488 37,555
6,297 748

124,400 134,700

9,031
3,500

;,723,503
123,909
411,050
None
12,810
None
15,100
69.731
17,680

565
1,335

None
750

24,439
2,669

128.700

Lard on the spot has continued quiet, with the tone gen-
erally steady to firm for Western and easy for City. Light
sales of Western have been made at 7.75@7.85c., while City
has ruled at 73^@75^c. Refined lard has also been dull at
unchanged prices. Continent sold at 8.05@8.10c. and
South American at 8.65c. The speculation in lard for future
delivery has been quiet, with prices tending downward.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tucs. Wed. Thurs. Fri.

May delivery 7.75 7.70 7.77H 7.80 7.75 7.77M
July deUvery 7.77>^ 7.80 7.85 7.90 7.85 7.87H
September delivery 7.87 54 7.90 7.95 8.00 7.92H 8.00

Pork on the spot has been dull and somewhat easier.

Mess has sold of late at $16 25@S16 50, clear $15 50@
$15 75 and family S17@$17 50. Cut-meats have been quiet,
but steady, as cutters have offered very sparingly; pickled
shoulders are quoted at 63^c.; pickled hams at 9@93^c.,
and pickled beUies, 14@10 lbs., 8%@9J^c. Beef has been
dull and unchanged; mess $8@$8.50; flank $9 25@$9 75;
packet $10 50@$11 00; family $12@$13; extra India mess
$17 25@S18.
Tallow has been dull and somewhat easier; City 5c. Stear-

ines have been dull and steady, with oleo 7^c. and lard 83^c.
Cotton-seed oil has advanced, owing to an active demand
for export, prime summer yellow selling at 31@32c. and
winter at 33J^c. for Marseilles. Butter has been in fair
demand and firm, with Western extras quoted at 27@27>4c.
and firsts 24@24}/^c. Cheese has been fairly active and
steady, with State, full cream, fancy, seUing at 14@14^:4;c.
Eggs have been stronger owing to lighter offerings and colder
weather, Western firsts selling at 16c.

Brazil grades of coffee have advanced, owing to a rise in
"futures" and a somewhat better demand. No. 7 Rio is

quoted at 8?^c. and Santos No. 4 at 9i^c. West India
growths have been in moderate demand, with good Cucuta
quoted at 9^c. and Bogota lie.

March
April
May
June

7.00c.
7.10c.
7.15c.
7.25c.

July
.-Vugust

September

7.35c.
7.45c.
7.65c.

October -. 7.60c.
November 7.70c.
December 7.80c.

Raw sugar has been quiet with prices somewhat stronger.
Centrifugal, 96-deg. test, is 3.41c. and muscovado, 89-deg.
test, 2J^c. Refined sugar has been in more active demand
at higher prices, granulated selhng at 4.50@4.55c. Spices
and nutmegs have been quiet but firm. Tea has been quiet
at steady prices.

Tobacco has been dull but firm for the domestic leaf,
partly because stocks continue small and partly because
manufacturers are well supplied. In Sumatra buyers are
holding off for news from the Am.sterdam inscriptions, after
which it is expected that dealers and manufacturers will have
a larger range from which to make purchases. Reports
from Cuba state that it will produce a much larger number
of bales than was at first anticipated. Prices for Havana,
however, continue very firm, as stocks are said to be lower
than at any time since the Spanish-American War.
Copper has been quiet but firmer at 18.12i^@18.37V^c.

for Lake and 18@18.25c. for electrolytic. Lead has been
dull and steady at 5.35@5.45c. Spelter has been quiet at
6@6.10c. Tin has been dull and steady at 38.85@36.05c.
Iron has been quiet and steady at $18 25@$18 75 for No. 1

Northern and $17 75@S18 25 for No. 2 Southern.
Refined petroleum has been quiet but steady at 7.60c.

in barrels, 10.30c. in cases and 4.70c. in bulk. Naphtha
has been steady at 12c. for 71 degrees. Spirits of turpen-
tine have been quiet and easy at 72c. Common to good
strained rosin has been dull and ea,sy at $4 20@$4 25.
Wool has been in better demand for the higlier grades at
firm prices. Hops were dull and steady.

1905.
March 1

.

COTTON.
STATEMENT OF WORLD'S SUPPLY AND TAKINGS ON PAGE 628

Friday Night, March 2 1906.

THE MOVEMENT OF THE CROP as indicated by
our telegrams from the South to-night is given below.
For the week ending this evening the total receipts have
reached 101,945 bales, against 136,015 bales last week
and 131,605 bales the previous week, making the total
receipts since the 1st of September 1905 6,233.246 bles,
against 7,048,969 bales for the same period of 190 05,
showing a decrease since Sept. 1 1905 of 815,723 bale;

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 4,737 6,336 11,450 7,297 3,194 6,144 39,158
Pt. Arthur. &c 697 218 815
New Orleans-

-

7,630 5,461 10,422 3,844 2,340 9.047 38,744
Mobile 499 369 151 46 376 116 1,557
Pensacola, &c- 523 330 853
Savannah 927 2,284 3,181 1,620 979 908 9,899
Brunswick 301 209 510
Charleston 316 65 18 524 42 197 1,162
(Jeorget'n, &C-
Wilmington - - 269 321 157 128 36 68 979
Wash'gt'n. &c
Norfolk- 869 1,039 708 453 589 1,039 4,697
N'port N., &C- 586 586
New York 72 18 321 411
Boston- - 140 230 634 50 98 200 1,352
Baltimore 218 700 918
Philadelpliia-- 50 204 50 304

Tot. tliis week. 15,509 16,105 27,466 15,399 8,034 19,432 101,945

The following shows the week's total receipts, the total
since Sept. 1 1905, and the stock to-night, compared with
last year:

Receipts to

March 2.

1905-06. 1904-05. Stock.

This
week.

Since Sep
1 1905.

This \Sincc Sep
week.

\
1 1904. 1906. 1905.

Galveston
Pt. Arthur, &C-
New Orleans-

-

Mobile --
Pensacola, &c-
Savannah
Brunswick
Charleston
Geoiset'n, &c.
Wilmington
Washingt'n,&c.
Norfolk
N'port N., &C-
New York
Boston
Baltimore
Pliiladelphia ..

39,158
815

38,744
1,557
853

9,899
510

1,162

"'979

4'697

586
411

1.352
918
304

2,129,542
126,282

1,210,727
199,120
133.560

1.193,554
152,906
153,744

895
283,617

52r,3i5
16,848
2,744

51,899
51,534
4,959

51.428
14.616
47.194
4.022
4.133
18,570
1,129
959
33

1,788

6",661
497
188
637
416
200

1,999,654
166,549

1,923.786
242,246
141,616

1,327.078
157,831
180,536

814
279,721

122
503,714

8,600
21,881
46,986
38,041
9,794

150,125

289*865
34,270

62',656

7.325
25,056

'3",399

36", 876

189", 133
7,089
14,346
2,111

152,453

2"7"9"i76

44,219

"4"5",776

4,146
14,284

l"3",739

"3"o"i687

"71",020
2.811
7.414
1.325

Total 101,945 6,233,2461152,472 7,048,969 821,645 666,450

In order that comparison may be made with other j'ears,

we give below the totals at leading ports for six seasons:

Receipts at 1906. 1905. 1903. 1902. 1902. 1901.

Galv'n, &c. 39.973 66,044 31,270 41.832 43,603 44,646
N. Orleans

-

38.744 47.194 25,909 44,978 42,152 44.593
Mobile 1.557 4,022 397 2,382 917 1.579
Savannah . 9,899 18,570 5.088 20,800 9,170 19,704
Ch'ston, &c 1,162 992 174 969 3,652 2,298
Wilm'n. &c 979 1.788 171 4,875 2,336 3,346
Norfolk ... 4,697 6,662 2,791 9,275 6,840 7,084
N'p't N.,&c
.Vll others..

586 497 678 193 1,014 168
4,348 6,703 5.845 17,002 16,702 17.455

Tot this wk 101.945 152,472 72,323 142,306 126,386 140,873

Since 'Sep. 1 6,233,246
7,048,969j6,465,598J6,654,558J6,498,280

6.028.880

The exports for the week ending this evening reach
a total of 136,824 bales, of which 62,088 were to Great
Britain, 1,198 to France and 73,538 to the rest of the Con-
tinent. Below are the exports for the week and since
Sept. 1 1905:

Exports
from

—

Week ending March 2 1906. From Sept. 1 1905 to March 2 1906.
I

Exported to Exported to

Great Conti-
Brltaln. Fr'nce nent. Total.

Gre.it
Britain. France.

Conti-
nent. Total.

Galveston 20.329 29.625 49.964
Pt. Arthur. Ac
New Orleans.. 22.457 1.002 28.403 51,862
Mobile I

rcnsiacola ' .
.'iavannah 11.376, 7.325 18.701
BrunBwIcK 6,698 5.598
Charleston

|
I i

WilmlnRton ! 1

Norfolli .

200
1,741 196
386

1

X'p't News
New York
Boston
Baltimore
I'hiladelnhia .. ..
I'ortlantf, Me.. ..
!<an Francisco.
Seattle
Tacoraa ..
I'ortland, Ore. ..
Pembina ' ..

6.089
385
100
674

200
7,026
771
101
674

1.937 1.937

845,5r>l
39,209

487.292
36,538
54.4fi4
154,152
80.202
5.500

125.721
7,881
4.449

131.165
108,513
fiS.fiOfi

32.420
638

270.542,

157.793
28,(198
30,887
59.007

6.225
9.000

18'.557

12'.099

551.253
55.980

257.403
24.073
45.882

528.270
37.227
4,400

145.991
1.200
225

138,878
5.937

29.051
1,599

_

22,683
23.890
7.143
2.710
2.400

1.667.368
95,265

902.648
89, .309
131,233
741.435
117.429
9,900

270.937
18.081
4.074

2S8.000
114.450
110,356
34.019

638
22.683
23.890
7.143
2.710
2.400

Total .. 62.088 1.198 73,638136.8242,182.371 591.808 1.886.7674.660,948

Total 1904-05 . 65,409 610 85,269 141,1882,679,794 590,9952,481,3665,762.166

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on .'chipboard, not
cleared, at the ports named. We add similar figures for
New York.
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Mttr*li 2,

New Orleans
OalvrsKin ..
Savannt^i. .

.

Charleston .

MohilP
Norfolk
.Vpw York..
Other ports.

To»aJ 1900
Total 1905
Total 1904

On Shipboard, ffot Cleared for—
Great Ger- Other

\

Coast-
BrU'n. France, many. Foreign] wise.

13.723
32.134

4.050

V,5()()

3,000

55,307
39.469
18,099

4,962

000

266

6.062
29,121
15.767

4,355
16.400
1,850

"266

'2.566

1,000

26.305
30.886
13.897

24,621
5,044

1.000
300

76
4.189
600
200
130

13,681

30,905 18,876
24,3551 20,327
13.9371 8.099

Total.

47.737
57.767
2,450
200

6,180
13,681
5,200
4.300

137,515
144,158
69,799

Leaving
st<.ck.

242.128
92.3.58
59.600
24.856
28.090
23.195
183,933
29.970

684.1.30
522.292
559,925

The speculation in cotton for future delivery has been

moderate', and for a time prices steadily declined, principally

because of a large crop movement, March "notices" last

Monday for some 30,000 bales and the continuance of liqui-

dation of March contracts on a considerable scale. The de-

cline met its finst check on Wednesday, when prices advanced,
owing mainly to a large demand here for the actual cotton

and some decrease in the crop movement to Southwestern
points, to say nothing of cold and inclement weather in the

belt, especially in the Atlantic .section. Both England and
the Continent have been buying spot cotton in New York
freely, as New York prices have been below the Southern
level. Southern holders have, it is stated, been offering

more sparingly of late, especially of the higher grades, which
are most in demand from both the home and the foreign trade.

A good deal of switching has continued to be done from the

near to the distant months, notably from March to May, and
also from May to Julj^ On Thursday prices lost most of

Wednesday's improvement, partly because of local estimates

of a prospective increase in the acreage of 5 to 10% and fur-

ther liquidation. But yesterday the market again advanced

,

principally because a local operator put the quantity ginned
to February 25 at 10,357,000 bales, exclusive of Unters.
This caused a good deal of covering, and in addition there
was a continuance of buying by spot interests, which has been
noticeable during the week, and also more or less buying
here by Europe. There has been some dispo.sition to pur-
chase the next-crop months, partly, it is stated, for spinning
interests. Cotton on the spot here has been the most active
of any week for a long period, and has been firm, closing at
11.10c. for middling uplands.
On the basis of the rates on and off middling as established

by the Revision Committee, the prices for a few of the
grades would be as follows:

UPLANDS.

Good Ordinary
Low Middling
Middling:
Good Middling
Middling Fair

GULF.
Good Ordinary
Low Middling
MiddlinK
Good Middling
Middling Fair

ST.\INED.
Low Middling
Middling
.Strict Low Mid. Tinged
Good Middling Tinged.

Sat.

9.80
10.42
10.80
11.24
11.76

10.05
10.67
11.05
11.49
12.01

9.30
10.30
10.46
10.80

Men.

9.80
10.42
10.80
11.24
11.76

10.05
10.67
11.05
11.49
12.01

9.30
10.30
10.46
10.80

Tues.

9.85
10.47
10.85
11.29
11.81

10.10
10.72
11.10
11. .54

12.06

9.35
10.35
10.51
10.85

Wed.

10.05
10.67
11.05
11.49
12.01

10.30
10.92
11.30
11.74
12.26

9.55
10.55
10.71
11.05

Thurs.

9.95
10.57
10.95
11.39
11.91

10.20
10.82
11.20
1 1 .64
12.10

9.45
10.45
10.61
10.95

Fri.

10.10
10.72
11.10
11.54
12.06

10.35
10.97
11.35
11.79
12.31

9.60
10.60
10.76
11.10

The quotations for middling upland at New York on
March 2 for each of the past 32 years have been as follows:

1906 .c
1905 -.

1904 ..

1903 ..

1902 ..

1901 ..

1900 ..

1899 ..

-11.10
. 7.75
.15.75
.10.35
- SVs
. 9 3-16
- 9^
. 6 9-16

1898
1897
1896
1895
1894
1893
1892
1891

6 5-16
7%
7 11-16
5 9-16
7%
QVs
7 1-16
8 15-16

1890
1889
1888
1887
1886
1885
1884
1883

11 5-16
10 3-16
10}^
9 9-16
SVs

11 7-16
lOJ^
10 3-16

1882 .c.
1881 ...
1880 ...
1879 ...
1878 ...
1877 ...
1876 ._.
1875 .-

11 11-16

13 1-16
9 13-16

10 15-16
121^
12^ •

16M
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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.

Saturday..
Monday
Tuesday .

.

Wedne.sday
Thursday .

Friday

Tokai.

Spot Market.
Closed.

Quiet
(iuiet
Steady 5 pts. adv
St'dy 20 ptii. adv
(Juiet 10 pts. dec
St'dy 15 pts. adv

Future!
Market
Closed.

Barely steady
Barely steady
Quiet
Quiet
Barely steady
Very steady".

Sales of Spot and Contract.

Con- Con-
Export sum' n tract. Total.

1,500
900

2,633

5,033

100
1,600

"ios
193
988

2,989

500
25,800

100

26,400

100
3,100
900

3.241
25,993
l.OSS

34.422

FUTURES.—High, low and closing prices at V*v Tmik:

00 00 00 00 CO 00
>-0 00

I® I
® \<S) '§) |'3) I® ®

ICO •-

I® l€

CO -^ „

00 00 00 op 00 CO 00 oc oc c

00 00 CO CO CO 00 CO 00 o

® I® T® I® I© I® I® To
00
iNlio

CO 00 CO 00 00 00 00 00

00 00 00 00 CO II
MM
CO 10

|(S) ®
CO to 4i>

OtO O
I® I© ® I® I® I® I®
00 CO 00 00 op

00

T© !®
00

00 p 00 CO

® 1® I® 1® 1® I® ® ! ®

00
MLS

00 00 00 00 00 00 00 00

21

• Co

00 o I 00 00 00 CO 00

® i® I® I®
cnoo 000
!® I© ® I©
00 00

00 I I

t© I©

O I O
'- to

© I®
o

IS f

o

o
1®
o
is

o o

a -1

§1

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign Btocks, 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.

March 2— 1906. 1905. 1904. 1903.
Stock at Liverpool bales. 1,1 11 ,000 898,000 591,000 C40,000
Stock at London 9,000 18,000 8,000 6.000
Stock at Manchester 61,000 49,000 71.000

Total Great Britain stock. ..1,181,000
Stock at Hamburg 14,000
Stock at Bremen 391,000
Stock at Antwerp
Stock at Havre 236,000
Stock at Marseilles 4,000
Stock at Barcelona 12,000
Stock at Genoa 86.000
Stock at Trieste 3.000

960.000
9,000

392.000
1,000

152,000
3,000
60,000
43 .000
3,000

670.000
8,000

420,000
4.000

220,000
3,000

57,000
29,000
2,000

646,000
7,000

275,000
3,000

210,000
3,000

38.000
35.000
3,000

Total Continental stocks 746.000 663.000 743.000 574.000

1.628,000
77.000

409.000
51.000
196,000
585,000
666,450
014,684

2,137

Total European stocks 1 ,927,000
India cotton afloat for Europe. 154.000
Amer. cotton afloat for Europe. 398.069
Egypt. Brazil, 6cc., alit.for E'pe 49,000
Stock in Alexandria, Egypt... 189,000
Stock in Bombay, India 967,000
Stock in U. S. ports 821,045
Stock in U. S. interior towns... 622,016
U. S. exports to-day 18,430

Total visible supply 5,146,160 4,224,271 3,618,769 3,848,863
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 993,000
Manchester stock 50,000
Continental stock 702,000
American afloat for Ev™pe 398,069
U. S. port stock 821,645
U. S. interior stocks 622,016
U. S. exports to-day 18,430

Total American 3 .605 .1 60
East Indian, Brazil, &c.—

Liverpool stock 118 .000
London .stock.. 9,000
Manchester stock 11 .000
Continental stock 44.000
India afloat for Europe 154,000
Egvpt, Brazil, &c.. afloat 49.000
Stock in Alexandria, Egypt... 189.000
Stock in Bombay, India 967,000

826,000
43,000
625,000
409,000
666,450
614,684

2,137

.413.000
268,000
303 ,000
38,000

248,000
361,000
029,724
362,820

5,225

518.000
58.000

713.000
303,000
629,724
352,820

5.225

1.220.000
175.000
497,000
31,000
169,000
606,000
829,478
308,629
12,750

571 ,000

548",6o6
497.000
829.478
308,629
12,756

3,186,271 2,579,769 2,706,863

72.000
13.000
6.000

38.000
77,000
51.000
196.000
585.000

73.000
8,000
13,000
30,000
268,000
38,000

248,000
361,000

69 ,000
6,000

26",6o6
175,000
31,000
169,000
606.000

Total East India, &c .1,541,000 1.038.000 1,039.000 1.082,000
Total American 3,605,160 3,186,271 2,579,769 2,766,863

Total visible supply.
Middling Upland, Liverpool..
Middling Upland, New York..
Egypt, Good Brown, Liverpool
Pefuv. Rough Good, Liverpool
Broach, Fine, Liverpool
Tinnevelly, Good, Liverpool

5,146,160 4.224,271 3,618,769 3,848,863
5.78d. 4.10d. 8.32d. 5.32d.
11. 10c. 7.75c. 16.25c. 10c.
9}4d. 7%A. 9 9-16d. 8^d.
S.75d. 10.20d. 9.75d. 7.60d.
5^d. 4i4d. 7 9-16d. 6d.

5 7-16d. 4J^d. 7J^d. fid.

Continental imports past week have been 132,000 bales.

The above figures for 1906 show a decrease from last week
of 144,638 bales, a gain of 921,889 bales over 1905 and
an excess of 1,527,391 bales over 1904. ^
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AT THE INTERIOR TOWNS the movement—that is, the

receipts tm the week and since Sept. 1, the shipments for

the week and the stocks to-night, and the same items for

the corresponding period for the previous year—is set out

in detail below

3.C 3 — •

M » (t fO (^

30 p:gs=S-o^- K-g^r'pr

2.CC. ' '

=! S 13

SO
' 3

•4

' » i" o •

p.:

in p I p

'ScSpg= ?f

p 3 <T>

' o

'

o

Ti 3 SS"

* Op

tt
d o

3,31
Pi Pi

en 3. -^

ffi.P O

C >

ikS*5i i^OOMtOi-'05^-tO>^4».^OtO^M05H-0(0>-'050M«h-«00

00 05 I-- CO W - w I

CnOi-^"-' 00 !-• h- -• *. Oi OS *. C;Hn >«>• W to W Oi OS (O CO^ to Oi OtCO Oi lO
£X^*,b300tDtO>l».>-'ON)003COOOCOOMCOOiOsOiOOO^^OOO^OttOto|
bocnoskjH-wob'cni'bobsboH-loto w'o'tt'-rf^-^cnowcoi^'-'oo'^'h^c^ i

S5iH-(»oo'-'03^-'*-oscnoN)Oo^--j4i.i;>.os^ooas»j«ostoos«cncocjo
00Oi>.tvJt0Mt0'<^''^05g'Cn00t0K;OOCn>-'t0O00C0(OCnQ0;0CntCO>-00lN?l

OS to bS t-- !- N5 i-- >-' N3 H-lJkJit-' h-

M0T*-^0005OC0i
-• OO 00 OS Cn CO en CO C» »-• OS^ 0> 00 CO 00 — 00 o> * CO h-
C0^^05if>.>-i--otOOCni-'00O^^Cn0lO^OC0~J00
tooooooosi— oooco>-'0i®i-'000oos-aos®oiosos

OS Oi-'^'-'tOH-'Wi-' to lO^i-Oi^-CO
tc^ « >—h-O0>Cn CO to to H- CO to Oi 00 00 ^«i— OSOS^OSO<I*k^-t&.

b» --J CIW enV» O" CO OS "- -- H- OS -^ Ci -«4O (D toVs OS bo O 00 to f-- 02 01
"'-' to tfc

tOOO<OCO>-050SCnOsCOOOOSi-'OSh;>.tOOCOtOOSOh»>-OSCnOO>OOCOOifr.5DtOOi
to^ «0 to OS ,feOCnOtoooi«>.^eo^cnO H^Cnn^OOCOtOOS to !<> i*» *^ H^ en to

too M ^ to if.-
>-' ^^ to to to I-- 1-' Cn i-" i-" i^ I-" Cni-'i-'i-'

"tocai—Voo cnVrfk'ost-coVjosoboo'il^Oo'to cococo'^ coi—'H-'cnoscn
loa^>00o-c>o^H-cncnosotO'^^osOCOl-'<oososOocnCoto^o^-to^ococo^-^ <0 Oi ^ to O>Oi^l00SO00t0t0 0S0SOC0O~J0S00^>-'MCnCni^C0 Ol «o «0 rf^

06 -4 h-i rfk to CO I-- h-r--
(0<IlOOOCO>-'^tOl-'Oi-'tOCn^OS!O^Cni(»0 rf^-MOS^-^^tOCn^O^atO
toosa>a)*'OOCnrfkO*-'Co,;kix>os'^»jMCoootntO)^cn«ooow«otocnosioco
-cnoco'i>.cobiboT^bsM")i».citoVVHJwlolowcnococoMobi'^
lOCnCnOO-~li-'Cn>-')-'i-'(f».i-'00000«000--IOOOOOS>-'COOt^tOO>-'COto>-'00
C0C0i-'a»t0Cat0CnCn<D®H-o^--lrf»C000t0i-'®O!Ot000COC0ClC0Oi-'i(»'—

S-fO
^

lOOO to I-' to Cni-'hM-' tOi-» i-i-J OS CO <-'>-'

CnO*''-^a>i-'as"*>-CntOi-'Cnffl">-'"-j"»-'OsOoa)bs 00 ton-" CO en OS O CO OS to
COH^O^f'tOCOtOOSCOMtOi^-OOtO^OSOsOOOOOfflOOOOOOOOsOsCOtOCntOO
CnCOi— 00'-'OOSOtOt0^tOi».i^.O>-'Cni-'OCnrf>'tOO<tO CDtOO -' - il».O CO -•

ilkCO >4l^.0O

CnOOOOCOi-'>-'OOMtO^>-'en»-'Os^enOOOiti..i-' coos>(>.<IOOs®en^,^H-tO
tO^'tO^CJKItOOStOOtOtOOO^tOOtOO^COOOtOOOOsOOtOCOCDtOOOOO
eoOSi^^OOCOtOCnJ^CnenOCOOscO^tOOCO'-'QOtO^ -joso ooenco^ooooto

&?e'

is

f^S"|co

S'S en

The above totals show that the interior stocks have de-
creased daring the week 36,115 bales, and are to-night 7,332
bales more than at the same period last year. The receipts
at all the towns have been 48,191 bales less 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:

1905-06^—
March 2. Sitice

Shipped— Week. Sept. 1.
Via St. Louis 16,878 .S10,2(i7
Via Cairo 6,216 159,333
Via Rock Lsland 1,568 36,902
Via Louisville 2,358 69,421
Via Cincinnati 1,034 41,841
Via other routes, <&c 8,983 189,026

Week.
15,.542
7,162
1,445
4,018
562

5,423

1904-05
Since

Sept. 1.

386,500
229,522
35,S0()
66,026
39,965
194,569

Total gross overland 37,035
Deduct shipments—

Overland to N. Y., Boston, &c. 2,985
Between interior towns 3,269
Inland, &c., from South 2,141

806,790

111,136
15,308
28,016

34,152 9.52,118

1,441
2,390
2,669

116.702
12,742
35,272

Total to be deducted 8,395 154,460 8,500 164,716

Leaving total net overland. a.. 28,640 652,330 27,652 787,402

a Including movement by rail to Canada.

The foregoing shows the; week's net overland movement
has been 28,640 bales, against 27,652 I ales for the Aveek last

year, and that for the season to date the aggregate net over-
land exhibits a decrease from a j'ear ago of 135,072 bales.

1905-06 1904-05
In Sight and Spinners' Since Since

Takings. Week. Sept. 1. Week. Sept. 1.

Receipts at ports to March 2 101,945 6.233,246 152,472 7. 048. 9(59
Net overland to .Marcli 2 ...28,640 652,330 27,652 787,402
Southern consumption to .March 2 45,000 1,177,000 44,000 1.096,000

Total marketed 175,585 8,062,576 224,124 8,932,371
Interior 6tocks in excess a36,115 486,839 ol,593 .553,024

Came into sight during week... 139,470 222, .531

Total in .sight March 2 8,549,415 9,485,395

North, epin's' takings to March 2. 73,700 1,704,063

a Decrease (luring week.

Movement into .sight in previous years.

58,882 1,510,628

Week— Bales.
1904—March 5 117,044
1903—March G 1 69 ,754
1902—March 7 156.4.38
1901—MiM«4>8 166,846

Since Sept. 1— Bales.
1903-04—March 5 8,694,603
1902-03—March 6 ..8,919,693
1901-02—March 7 8,780,823
1900-01—March 8 ...8,407.769

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton inark«te for

each day of the week:

Week ending
March 2.

Galveston ...
New Orleans .

Mobile
Savannah
Charleston
Wilmington..
Norfolk
Boston
Baltimore ...
Philadelphia .

Augusta
Memphis
St. Louis
Houston
Little Rock ..

Closing Quotations for Middling Cotton on—
Sat'day. Monday. Tuesday . Wed'day. Thnrad'y.\ Friday.

10 13-16
10 9-16
lOJ^
10^
103^
lOM
lO^i
10.80
10>^
11.05
10^
10 11-16
lOM
10 9-16

10 11-16
10 9-16
103^
10?^
lOVs
10 k'
10^
10.80
lOJi
11.05
lOM
10^4
10^4
\0^
10>^

10 13-16

10?.^

lOK
10?^
10^
10.80
10J«
11.10
10^
10?i
10?^
10%

103^
lOH
lO'A
lOVs
\0%
10%
10H
10.85
11.00
11.30
10^
10%
10?i
lOM
lOH

10 11-16
10^
10>>i
10 7-16
10^
10^
\o%
11.05
11.00
11.20
10 13-16
10%
\0%
10 11-16
10k

|10^
016
7-16

110%
!l0%
\0%
10.95
,11.00
11.35
10%
10%
10%

\iOH

The closing quotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta 10 J^
Columbus, Ga. 10 k
Columbus, Missl

Louisville IIV^
Montgomery .. 10J^
Nashville lO^g

I

Natchez 10 7-16
[Raleigh 10)4
IShreveport lOJi

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:

Sat'day. Monday, Tuesday , Wed'day. Thursd'y, Friday,
Feb. 24. Feb. 26. Feb. 27. Feb. 28. March 1. March »

February—
Range — @ — — @ — — @ — — @ — — © —
Closing 10.37 — 10.32 — — @ — — ® — — ® —

March—
Range 10.36- .48 10.31-.44 10.45-.59 10.46-.59 10.51-.62
Closing 10.37-.38 10.32-.33 H 10.58-.59 10.43- .44 10.62 —

May— O
Range 10.55-.67 10.50-.61 L 10.65-.76 10.62-.78 10. 69-.82
Closing 10.55-.56 10. 53-.54 I 10.76-.77 10. 6.3-.64 10.80- .81

July— D
Range 10.72- .85 10.68-.79 A 10.84- .93 10.77- .95 10.83-.97
Closing 10.72- .73 10.70- .71 Y 10. 92-.93 10.78-.79 10.96- .97

October— r-\

Range 10.11-.2i:i0.07-.15 10.21-.26 10. 14-.28 10.18-.25
Closing 10. 11-. 12 10.08- .09 10. 23-.25 10. 15-. 16 10.23-.24

Tone—
Spot Firm. Quiet. Steady. Quiet. Firm.
Options Quiet. Steady. Steady. Steady. Ve'ystdy

RECEIPTS FROM THE PLANTATIONS.—The fol-

lowing table indicates the actual movement each week from
the plantations. The figures do not include overland receipts

nor Southern consumption; they are simply a statement of

the weekly movement from the plantations of that part of

the crop which finally reaches the market through the
outports.

Week
end-
ing-

Receipts M the Ports. \ Stock at Interior Towns .
\

Receipts 1rom PlantaVns

.

190e.

Jan.
Feb.

20,110,898
2!l21,793
9131,005

" 101131,235
" 23ll3G,015

March 21101.945

1905.
I

1904.
i

1900. I 1905. i 1904.
\ 1900. I 1905.

150,070 141,383 720.114|090,57S 450,989
140, 223i 153, 002, 71 1,034 1674, 372 [424,842
85,544l 127,081 097,084 1050, 712 404,064
08,500
100,900
152.472

87,921,074,590,030.590:385,308
00,597 658, 131 |G10,277|309, 142
72.323 622.016 614.684 352,820

109,3061 147,730
113, 3131118.019
117,055 07,882
108,741 42.444
191,560 86,647
65,830 150.879

1G04.

109,788
126,955
100,803
69,165
50,431
56.001

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1905 are 6,720,085 bales;

in 1904-05 were 7,601,993 bales; in 1903-04 were 6,806,816
bales.

2.—That although the receipts at the outports the past
week were 101,945 bales, the actual movement from plan-
tations was 65,830 bales, the balance being taken from
stocks at interior towns. Last j'^(>ar receipts from the plan-
tations for the week were 150,879 bales and for 1904 they
were 56,001 bales.

WEATHER REPORTS BY TELEGRAPH.—Reports to

us by telegraph from the South this evening indicate that the

weather has been fairly favorable during the week. Where
rain has fallen the precipitation has been light or moderate as

a rule, but in some sections along the Gulf wet weather is

said to have interfered with outdoor work. Farm work, how-
ever, in the main is now making good progress in many locali-

ties.

Galveston, Texas.—There has been rain on one day during
the week to the extent of six hundredths of an inch. The
thermometer has averaged 58, ranging from 46 to 70.

Fort Worth, Texas.—It has rained on two days of the
week, the rainfall reaching forty-five hundredths of an inch.
The thermometer has ranged from 32 to 80, averaging 56.

Palestine, Texas.—Rain has fallen on three days during
the week, the rainfall being sixteen hundredths of an inch.
Average thermometer 55, highest 74, lowest 36.

Taylor, Texas.—It has rained on two days during the
week to an inappreciable extent. The thermometer has
averaged 57, the highest being 78 and the lowest 36.

San A7itonio, Texas.—We have had rain on one day of

the week, the rainfall reaching two hundredths of an inch.

The thermometer has averaged 57. ranging from 36 to 78.

Corpus Christi, Texas.—There has been no rain during
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the week. The thermometer has ranged from 42 to 74,
averaging 58.

Abilene, Texaa.—We have had no rain during the week.
Average thermometer 54, liighest 78, lowest 30.
New Orleans, Louisiana.—We have had rain on two days

of the week, the rainfall reaching thirty-eight hundredths
of an inch. The thermometer has averaged 57.

Shrcveport , Louisiana.—We have had only a trace of rain
during the week. Thermometer has averaged 53, ranging
from 35 to 70.

Lcland, Mississippi.—We have had no rain during the
week. Average thermometer 43, highest 74 and lowest 20.

Vicksburg, Mississippi.—We have had rain on two days
of the week, the precipitation reaching thirty-one hun-
dredths of an inch. The thermometer has averaged 56,
the highest being 76 and the lowest 33.

Helena, Arkansas.—Farming has made good progress
recently. We have had rain on two days of the week, the
rainfall reaching eighty-five hundredths of an inch; now
warm and raining. The thermometer has averaged 41.6,
ranging from 28 to 70.
Memphis, Tennessee.—Rain has fallen on two days of the

week, the rainfall being seventy-six hundredths of an inch.
Average thermometer 50.9, highest 71.2, lowest 26.5.

Mobile, Alabama.—Farm work has made slow progress on
account of rainy weather in the interior. Sales of fertilizers

hberal. There is the usual complaint of scarcity of labor.
There has been rain on three days during the past week to
the extent of one inch and twenty-three hundredths. The
thermometer has averaged 55, ranging from 34 to 69.

Montgomery , Alabama.—We have had rain on two days
during the week, the rainfall reaching seventy-one hundredths
of an inch. Thermometer has ranged from 28 to 72, averag-
ing 52.

Selma, Alabama.—Scarcity of labor will prevent increase
of cotton acreage. Saw-mills, coal-fields and iron indus-
tries are taking labor from farms. We have had rain on
three days during the week to the extent of one inch and
ten hundredths. Average thermometer 55, highest 69,
and lowest 33.
Madison, Florida.—There has been no rain during the

week. The thermometer has averaged 46, the highest being
66 and the lowest 26.

Augusta, Georgia.—There has been rain on one day during
the week, the precipitation reaching one hundredth of an
inch. The thermometer has averaged 51 , ranging from 28 to
70.
Savannah, Georgia.—It has been showery on one day

of the week, the rainfall reaching six hundredths of an inch.
The thermometer has ranged from 31 to 71, averaging 54.

Charleston , South Carolina.—Rain has fallen on one day of
the week, the rainfall being three hundredths of an inch.
Average thermometer 53, highest 70, lowest 30.

Grrenwood, South Carolina.—We have had no rain the past
week. The thermometer has averaged 48, ranging from
35 to 62.

Stateburg, South Carolina.—There has been no rain the
past week, but we have had a cold wave with freezing
weather on one day. The thermometer has ranged from
25 to 72, averaging 52.

Charlotte, North Carolina.—Rain has fallen on one day of
the week, the rainfall being five hundredths of an inch.
Average thermometer 44, highest 67, lowest 21.
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:

March 2 1906. March 3 1905.
Feet. Feet.

New Orleans Above zero of gauge. 8.8 7.5
Memphis Above zero of gauge. 15.0 . 20.0
Nashville. Above zero of gauge. 12.7 12.0
Shreveport Above zero of gauge. 15.1 7.5
Vicksburg Above zero of gauge. 19.1 20.0

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO MAR. 1.—Below we present a synopsis of the
crop movement for the month of February and the six months
ended Feb. 28 for three years:

Gro.ss overland for February bales
Gross overland for 6 months
Net overhmd for February
Net overland for 6 months
Port receipts in February
Port receipts in months
Exports in February
Exports in 6 months
Port stocks on February 28
Northern spinners' takings to March 1.
Southern consumption to March 1

Overhmd to Canada for 6 months (in-

cluded in net ov(n'land)
Burnt North and South in 6 months
Stock at North' n interior mkts. Mch. 1.
Came in sight during February.
Amount of crop in sight March 1

Came in sight during balance season
Total crop
Average gross weight of bales
Average net weight of bales

1905-06.

137,268
796,285
118,729
642,918
504,028

6,205,780
517,167

4,03(1,776
838,012

1,680,126
1,162,000

86,297
2,()20

15,30.')

722,3.'>7

8,508,298

1904-05.

512.67
490.24

104,299
935,752
81,573

772,414
401,552

6,991,986
5.'')6,063

5,720,387
651 ,028

1,486,279
1,074.000

68,146
4.406
5,244

.583,125
9,386,400
4,170,441

13,556,841
515.71
493.50

1903-04.

176,466
927,202
143,171
799,455
425,146

6,415,884
402,640

4,940,853
659,134

1,775,441
1,056,000

49,700
263

7,424
6.59,317

8,620.339
1,503,347

10,123,686
509.68
488.74

JUTE BUTTS, BAGGING, &c.—The market for jute bag-
ging has continued dull during the week under review, at un-
changed prices., viz.: Q%c. for 1^ lbs. and 6J^c. for 2 lbs.

standard grades. Jute butts also dull and nominal at 1J^@
l^c. for paper quality and 2@2)^c. for bagging quahty.

WORLD'S SUPPLY AND TAKINGS OF COTTON —
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like periods.

Cotton Takings
Week and Season.

Visible supply Feb. 23
Visil)le supidy Sept. 1

American in sight to March 2.
Houibay receipts to March 1..
Other India ship'ts to March 1

Alexandria receipts to Feb. 28
Other supply to Feb. 28. a

Total supply
Deduct—

Visible supply March 2

Total takings to March 2
Of which American
Of which other

1905-06. 1904-05.

Week. Season. Week

.

5,290,798 4,214,432
2,545,470
8,549,415
1,614,000
144,000
713.000
224,000

139,470
77,000
8,000

21,000
20.000

222,531
110,000

5,556.268

5,146,160

410,108
249,108
161,000

25,000
3,000

13,789,885 4,574,963

5,146,160 4,224,271

Season.

1,123,887
9,485,395
1,266,000

78.000
645,000
98,000

12.696,282

4.224,271

8,643,725 350,692 8,472.011
6,582,725 240,692 6,776,011
2,061,0001 110,000 1,696,000

a Embraces receipts in Europe from Brazil. Smyrna. West Indies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from
all India jjorts for the week and for the season from Sept. 1

for three years have been as follows:

March 1. 1905-06. 1904-05. 1903-04.

Receipts at— Since Since Since
Week. Sept. 1. Week. Sept. 1 . Week. Sept. 1.

Bombay 77,000 1,614,000 110,000 1,266.000 62,000 1,107,000

For the Week. /Since September 1

.

Exports Jrom— Great Conti- Great Conti-
-

Britain. nent. Total. Britain. nent. Total.

Bombay

—

1905-06 2,000 23,000 25,000 30,000 426,000 456,000
1904-05 2,000 21,000 23,000 11,000 136,000 147,000
1903-04 13,000 56,000 69,000 31,000 416,000 447,000

Calcutta

—

1905-06 2,000 2,000 5,000 43,000 48.000
1904-05 1,000 11,000 12,000
1903-04 2,000 2.000 2,000 10,000 12,000

Madras

—

1905-06 4.000 4,000 1.000 29,000 30,000
1904-05 2,000 12,000 14,000
1903-04 8,000 24,000 32,000

All others

—

1905-06 2,000 2.000 ,000 57,000 66,000
1904-05 6,000 46,000 52,000
1903-04 4,000 41,000 45,000

Total all—
1905-06 2,000 31,000 33,000 45,000 555.000 600,000
1904-05 2.000 21,000 23,000 20,000 205,000 225,000
1903-04 13,000 58,000 71,000 45,000 491,000 536,000

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 following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
February 28.

Receipts (cantars a)
Tills week
Since Sept. 1

1905-06.

160,000
5,347,802

1904-05.

185,000
4,841,308

1903-04.

100,000
5,949,352

Exports (bales)

—

To Liverpool .

.

To Manchester .

To Continent ..
To America

Total exports

This
week.

5,500
4,500
8,500
2,000

20,500

Since
Sept. 1.

165,085
126.858
210,899
56,582

559,424

This
week.

5,000
6,500
4,750
3,000

19,250

Since
Sept. 1.

153,617
100.100
196,312
47,482

497,511

This
week.

4,250
6,500
6,750
2.000

19.500

Since
Sept. 1.

170,169
106,081
222,377
39.907

538,534

a A cantar is 98 lbs.

This statement shows that the receipts for the week were
160,000 cantars and the foreign shipments 20,500 bales.

• MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is steady for both yarns and shirtings. The demand for

both home trade and foreign markets is good. We give
the prices for to-day below and leave those for previous
weeks of this and last year for comparison:
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SHIPPING NEWS.—As shown on a previous page,

the exports of cotton from the United States the past week
have reached 136,824 bales. The shipments in detail, as

made up from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK—To Liverpool, per Victorian, 435 upland, 603 Sea
Island --- - -- 1,0.38

To Manchester, per Camoens, 703- 703
To Havre, per Christian Bors, 96 Sea Island -_ 96
To Marseilles, per Algeria, 100 100
To Hamburg, per Amenka, 100; Waldersee, 100- 200
To Genoa, per Barbarossa, 1,339; Indiana, 1,350 2,689
To Naples, per Barbarossa, 300 300
To Japan, per Indrasamha, 1,900 1,900

NEW ORLEANS—To Liverpool—Feb. 24—Oxonian, 12,189
pgb 28—Darien, 4,768 March 1—Floridian, 3,500 20,4,57

To'Beifa.st—Feb. 24—Glenarm Head, 2,000 2,000
To Havre—Feb. 28—Atlas, 1,002 1,002

To Bremen—Feb. 24—Mississippi, 12,818 March 1—
Alexandria, 4,856 . -._ 17,674

To Hamburg—March 1—Alexandria, 1 ,400 1 ,400

To Antwerp—Feb. 24—Mississippi, 1,400 1,400
To Copenhagen—Feb. 24—Guern.sey, 600 600
To Genoa—Feb. 24—Monviso, 7,279 7,279
To Mexico—Feb. 24—City of Tampico, 50 __ 50

GALVESTON—To Liverpool—Feb. 23—Albanian 3,200
Feb 24—Bernard, 3,761 6,961

To Manchester—Feb. 24—Mercedes de Larrinaga, 11,156-. 11,156
To Belfast—March 1—Malin Head, 198 198
To London—Feb. 28—Kingfield, 2,014 2,014
To Bremen—Feb. 24—Monomoy, 13,994 13,994
To Hamburg—Feb. 26—Parthia, 959_-- - • 959
To Reval—March 1—Mahn Head, 200- 200
To Riga—March 1—Malin Head, 100 100
To Genoa—Feb. 26—Mongibello, 9,208 9,208
To Venice—Feb. 26—Plitvice, 1,943 1,943
To Trieste—Feb. 26—PUtvice, 1,640 1,640
To Fiume—Feb. 26—PUtvice, 1,581 1,581

SAVANNAH—To Liverpool—Feb. 23^Sellasia, 4,665 upland,
936 Sea Island March 1—Lord Erne, 5,775 11,376

To Bremen—Feb. 24—Diana, 7,305 upland, 20 Sea Island.

.

7,325
BRUNSWICK—To Liverpool—Feb. 24—Castleventry, 5,598-- 5,598
NEWPORT NEWS—To Glasgow—Feb. 23—Hestia, 200 200
BOSTON—To Liverpool—Feb. 22—Devonian, 100 Feb. 26

—

Michigan, 286 386
To Genoa—Feb. 23—Canopic. 385 385

BALTIMORE—To Liverpool—Feb. 23—Indore, 1 1

To Bremen—Feb. 28—Oldenburg, 100 100
PHILADELPHIA—To Rotterdam—Feb. 1—Dunblane, 399

Feb. 26—Euxenia, 275 674
SAN FRANCISCO—To Japan—Feb. 27—Doric, 1,937 1,937

Total -.136,824

The particulars of the foregoing shipments for the week
arranged in our usual form, are as follows:

Great French Ger- —Otk .Europe— Mex.,
Britain, ports, many. North. South. &c.

New York .-_ 1,741
New Orleans -22,457
Galveston --.20,329
Savannah ---11,376
Brunswick -- 5,598

196
1,002

NewportNews
Boston
Baltimore
Philadelphia -

San Francisco

200
386

1

200
19,074
14,953
7,325

100

2,989
2,000
300

674

7,279
14,372

385

50

Japan

.

1,900

1,937

Total.
7,026

51,862
49,954
18,701
5,598
200
771
101
674

1 ,937

Total 62,088 1,198 41,652 5,963 22,036 50 3,837 136,824

The exports to Japan since Sept. 1 have been 57,415 bales
from Pacific ports and 11,650 bales from New York.

Cotton freights at New York the past week have been as
follows:

Liverpool c.

Manchester c.

Havre c.

Bremen c.

Hamburg c.

Antwerp c.

Ghent, v. Ant_-c.
Reval, indirect _c.

Reval, V. Canal .c.

Barcelona c.

Genoa c.

Trieste c.

Japan, prompt _c.

Sat.
18
19

a27
22
25
25
31
35

24
18
34
60

Mon.
18
19

o27
22
25
25
31
35

2'4

18
34
60

Tues.
18
19

a27
22
25
25
31
35

2'4

18
34
60

Wed.
18
19

o27
22
25
25
31
35

Thurs.
18
18

a27
22
25
25
31
35

Fri.
18
18

a27
22
25
25
31
35

24 23 23
18 18 18
34 34 34
60 60 60

a And 5 per cent

.

Liverpool we have the
&c., at

Quotations are cents per 100 lbs

LIVERPOOL.—By cable from
following statement of the week's sales, stocks,
that port:

Feb. 9.
gales of the week bales. 67,000

Of wliich exporters took. . 2,000
Of which speculators took 2,000

Sales American 57,000
Actual export 11 ,000
Forwarded 94,000
Total stock-E.stimated._l,216,000

Of wlilch American—Estl ,076,000
Total imi)ort of the week _ .134,000
Of which American 99,000

Amount afloat 209,000
Of which American 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

Feb. 23.
64,000
3,000
4,000
55,000
14,000
76,000

1,176,000
1 ,050,000

71.000
.50,000

241.000
178,000

March 2.

95,000
1,000
8,000

8-1.000
:^.000

98,000
1,111.000
993,000
71,000
41,000

248,000
198,000

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
12:15
P.M.

Mid.Upl'ds

Sales
Spec.dccxp.

Futures.
Market
opeoed

Market,
4
P.M.

SmIuTday.

Quiet.

5.76

l.ono
600

Quiet.
ancbaoKed

.

Steady atm2 ptH.
Borance.

Monday.

Fair
business
doing.

5.71

14.000
1.000

Quiet at
4@5 pts.
decline.

Tuesday. Wed'day. Thursday

Good
demand

5.69

12.000
.3,000

Ste.idy at
2 pts.
decline.

Good
demand

.

6.76

12,000
2,000

Steady at
4 points
advance.

Good
demand.

5.83

20,000
2,000

Quiet at
5 points
advance.

Steady at Steady at i Steady at
;
Stflady at

2@4 pts. Ipt.dec.®! 6(%8 pts. 2@4 pta.
decline. 2 pts. adv.] advance,

i advance.

Friday.

Good
demand

.

5.78

12,000
1.000

Qnlot at
hdM pta.
(Iprllnc.

Steady at
2(<a3 pts.
decline.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated. •

The prices are given in pence and lOOtha. Thus: 5 60 meahs 5 60-lOOd.

Sat. Mon. Tues. Wed Thurs. Fri.
Feb. 24. Feb. 26. Feb. 27. Feb. 28. March 1. March 2.

12^ 1 12M 4 12H 4 12M 4 12^ 4 12^ 4
p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. d. d. d. d. d. d. d d d
Februarv- 5 60

5 59
5 60
5 60

5 57
5 57

5 57
5 57

5 55
5 55

5 56
5 56

5 62
5 62Feb.-Mch. 5 64 5 67 5 68 6 62 5 6rt

Mch.-Apr. 5 60 5 61 5 57 5 67 5 55 5 56 5 62 5 64 5 67 5 68 5 62 6 66
Apr.-May. 5 63 5 64 5 60 5 61 5 58 5 60 5 65 5 67 5 70 5 71 5 65 6 69
May-June 5 66 5 67 5 63 5 64 5 61 5 63 5 69 5 71 5 74 5 74 5 68 6 72
June-July 5 69 5 70 5 66 5 67 5 64 5 66 5 72 5 74 5 77 5 77 5 71 6 74
July-Aug- 5 70 5 72 5 68 5 t)9 5 66 5 68 5 74 5 76 5 79 5 79 5 73 6 76
Aug.-Sep- 5 69 5 69 5 66 5 67 5 64 5 66 5 72 5 74 5 77 5 77 5 71 5-74
Sep.-Oct - 5 54 5 55 5 62 5 53 5 51 5 54 5 60 5 60 5 64 5 63 5 68 6 60
Oct.-Nov. 5 51 5 52 5 49 5 50 5 48 5 52 5 58 5 68 5 61 5 60 5 66 6 67
Nov .-Dec. 5 51 5 51 5 48 5 49 5 47 5 51 5 57 5 57 5 60 5 69 5 64 6 66
Dec .-Jan

BREADSTUFFS.
Friday, March 2 1906.

Prices have continued to decline mainly in sympathy
with the steady fall in the price of wheat, but at times there
has been a somewhat better demand. On the whole, how-
ever, such improvements in business have proved spasmodic,
the transactions for both the home trade and export as a
rule being on an exceedingly moderate scale. The trade at
the Northwest is also reported dull and some of the mills
at Minneapolis are closing down for lack of business. The
steady decline in prices naturally acts as a deterrent on
business, buyers under such circumstances usually holding
aloof for still lower prices. Cornmeal has been quiet at
some falling off. Rye flour has declined with only a jobbing
business.

In wheat the speculation for future delivery has continued
on a very moedrate scale, and prices have steadily declined,
making further new low records for the season. The de-
pressing factors have been increasing stocks at the North-
west, large world's shipments, in the main favorable weather,
dulness of the flour trade at the Northwest, and the absence
of anything like a large or persistent export demand. From
time to time there has been some export business, but it

has been on so small a scale as to have little or no eflTect on
the market. The shipments from Rus.sia and Argentina
have been noticeably large and the foreign markets, partly
on this account and partly because of the situation in
America, have been gradually declining. The Argentina
and India crop reports have been in the main favorable
and our own winter wheat crop outlook, so far as can now be
judged, is satisfactory. The spot market, as already in-
timated, has been dull and declining, Europe still buying
more from our competitors than from America. To-day
the market, after opening higher, partly becau.se of some
decrease in the Argentina shipments and stronger foreign
markets, declined, owing to a reaction in Liverpool and
rains and snows at the W<^st which are expected to have a
beneficial effect. The spot market was dull and steady.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Man. Tues. Wed. Thurs. Fri.
No.2redwnter f.o.b. 863^ 86}^ 86^2 8614 86H 86?^
May delivery in elevator 88 87^ 87J^ 87J^ H6^ 86U
July dehvery in elevator 87 86% 87J^ 87 86?^ 865|
September dehvery in elevator. - 85M 85^ 86 86 855^ 86)^
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thiir.i. Fri.
May delivery in elevator 82Ji 81^ 817^ SlJ-i 80"^ 80!^
July delivery in elevator 81H 81 81^^ 81J4^ 805^ 80%
September delivery in elevator. . 81 80^g 81 1^ 80 J^ 80}^ 80

Indian corn futures have still been quiet and prices have
gradually receded to a lower level in spite of continued
reports of mild, rainy weather at the West which has the
two-fold effect of cutting down the crop movement to very
moderate proportions and of keeping the grading poor.
Of late prices have shown some re.si-stance, owing partly to
the growing impression that the short inten^st is very large
while the moderate receipts have not been without some
effect. The export demand at best has been only fair and
the actual foreign business here has been very light. To-day
futures were dull but firm on small receipts and reports of
dry weather in Argentina.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN Nf-W YORK.

Sat. Mon. Tues. Wed.Tliur.t. Fri.
Ca.sli corn f.o.b. 47M 48}-^ 481-4 48 47»^ 47U
May delivery in elevator 48 J^ 49 49 49 ^8% 4Sj|
.July delivery in elevator..-' 49)^ 49''^ 49,^ 49^^ 49J4 49}i
September dehvery in elevator. - 50^ 501-^ ,50J^ 50i^ .50 50>2
DAILY CLOSINC; PRICES OF CORN FUTURES IN CHICAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator 43 J^ 43 1^ 43 ii 43^5 42^ 43
July dehvery in elevator 43^15 43 5^ 43 J< 43^ 43^ \ZH
September dehvery in elevator. . 44>^ 44l>< 44?^ AA% AA% A\%

Oats have d(>clined with other cereals, but the down-
ward movement of prices has been to some extent held in
check by the fact that there is a large short interest in the
market, and that the crop movement at the West has been
small and stocks .steadily decr(>asii)g. Franc(> has been in
the market to a fair e.xt(>nt for cash oats, but in general
the market has lacked life and animation. To-day future*
closed unchanged.
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DAILT •LOt)IN(; I'RICK« OF OATH IN NEW YORK.
.Sal. Man.

as
Tuex.
35
35

'-i

Wed. ThuTH.
.ir>>A 35 Ji
35^ 35^

No. 2'niiird 35
No. 2 whit*(olll>I)e(l 35H
IMII.T OI.O.SING PRICES OF NO. 2 MIXKD OATS IN CHIC

Sat. Mon. Tues. Wcd.Thurs.
MajIdeiliTery in elcTator 30^ 30H 30H 30Ji 30H
Jiilyl<l.-llTerT in olcTiktor 29»4 29^ -i^H ^9H 29>i
S.-im-inberdeliTPry in elevator.. 28^ 2HH 28)^ 2H'A 28>i

Fri.
35'^
35 ^i

AQO.
Fri.
30 J^
29M
28 >i

The foUoiring an; closing quotations:

FLOUR.
Ix>wr grades $2 75@$3 10
Scond cleari 2 50® 2 60
Clears 3 30(<J 3 80
Straights 3 80® 4 10
Patent, spring 4 10® 4 25
Patent, winder 4 35® 4 60
Kansas patents 4 00® 4 10

Kansas .strai«ht.s 83 85@J3 90
Kansas clears 3 00® .S 50
Hlcndi-'d patents 4 70® 5 10
Hvetlour 3 60S 4 30
Hiickwheat Hour Nomi nal

.

Graham flour 3 25® 4 00
Cornmeal 2 65® 2 75

GRAIN.
Wheat, per bush.

—

N. Dul., No. 1..
N. Dul., No. 2..
Red \rluter, No. 2
Hard "

Oats—Mixed, bush.
White 35 Ji
No. 2 mixed... 35^
No. 2 white 35H

f.o.b. 90>i
f.o.b. 88K
f.o.b. 85J4
f.o.b. Nom'l

Corn, per bush.— c. c.

Western mixed..
No. 2 mixed f.o.b. 49
No. 2 yellow ... f.o.b. 47>^
No. 2 white f.o.b. 483^

Rye, per bush.

—

Western Nominal.
State and Jersey Nominal.

Barley—We.stern 44 Ji
Feeding 40?^

EXPORTS OP FLOUR AND GRAIN FROM PACIFIC
PORTS.—The exports of grain and flour from Pacific ports

for the week ending March 1, as received by telegraph, have
been as follows: From San Francisco to South Pacific ports,

6,049 barrels flour.

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, Barley, Rye,
Export* from— bbls. bush. bush. bush. bush. bush.
San Francisco. 354,618 250,031 28,900 1.669 1,982,558 ...
Puget Sound. .1,328,239 5.475,000 36,862 249,916 149,200 315
Portland .. 796,887 4,763,152 32 325,655 ...

Total 2,479,734 10,488,183 65,762
Total 1904-05.1,883,703 4,487,276 1.38,743

251,617
410,628

2,457,413 315
3,901,656 1248

For other tables usually given here seejpage 489.

THE DRY GOODS TRADE.
New York, Friday, March 2 1906.

The conditions in the cotton goods market during the

past week have not shown any change of importance beyond
possibly some little increase in irregularity. The situation

just now is somewhat mixed. In such divisions as are

most readily responsive to the course of the cotton market,
yarns and coarse yarn goods into which raw material cost

enters most largely, the tendency is more or less in favor

of buyers, but in finer grade goods sellers show no disposi-

tion to give way. The demand from the home trade for

the heavier makes of cotton goods is of an indifferent char-

acter; buyers have either fair stocks on hand or are doubtful
about the future course of prices; but in fine grades they are

facing a market heavily oversold, and on account of that
condition are probably more anxious than they might other-

wise be. There has been a dearth of open-price changes,
but, taking the average tendency, buyers are in a slightly

better position than they were a week ago. It is evident
that the course of the market for raw material is being closely

watched and that, for the time being, it is quite an influence,

particularly over buyers' views, with the net result of, with
the exceptions referred to above, increasing conservatism.
There are reports of mills running out of contracts accepting
lower prices on goods for export and some business has been
done this week for the Red Sea on a relatively low basis.

In the woolen goods division business has ruled quiet in

both men's wear fabrics and dress goods. Collections are

fairly regular, few complaints being heard either at first

hands or with jobbers.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Feb. 26 were 3,199
packages, valued at $181,089, their destination being to

the points sp(!cified in the tables below:
-1906——

Since
New York tn Feb. 2f>. Week. Jan. I. Week.

Great Britain 25 120 19
Other European 210
China.
India 1

Arabia 1,292
.\frica 446
We.st Indies 320
Mexico -. 30
Central America — 117
South America 515
Other Countriea 243

11
582
50

247
732
36

1905
Since

Jan. 1.

170
115

24,592
3,249
736

1,471
4,749
397

3,019
9,760
2,694

Total 3,199 49.634 1,679 .50,952

The value of these New York exports since Jan. 1 has
been $2,673,463 in 1906, again.st $2,776,729 in 1905.

The market for heavy brown sheetings and drills

shows an easier tone than a week ago. There is no
pressure on the part of manufacturers, but it is noticeable
that bids on a ba.sis recently turned down have been this

week a(^cepted from buyers for export. The home trade is

paying little attention to the heavier makes of brown cottons

and the export buying this week has hardly been of & nature
to encourage hopes of material development, beiu^ confined
mainly to special calls from the Red Sea for 3.25 yard sheet-
ings, China still being practicallj' out of the market. Coarse
colored cottons are as a rule well sold, and such buyers as
put out orders for denims, ticks, cottonades, &c., hare to pay
full prices. In napped fabrics of the Canton flannel order
ther<; are .some irregularities, and the market for these has
hardly borne out its opening promi.se. Moderate sales of

staple prints are reported to the home trade at current quo-
tations, and .some fair orders are recorded for export to the
West Indies and South America. Fine printed fabric-B are as
a rule in a good po.sition, and sellers of ginghams, although
not active at present, .seem to be generally satisfied with the
situation. Regular print cloths remain unchanged at 3'i4c.,

but the demand is quiet, as it is for other narrow print cloth,

while wide printing cloths have been sold at
some concessions to buyers. The fine end of the grey goods
market is mostly in a strong po.sition, and .some nianufac-
turers have sold deliveries extending into next year.

WOOLEN GOODS.—The market conditions here are not
on the whole satisfactory. The trade has had to contend
against an unusually mild winter, which must hare inter-

fered niatcriall}' with the demand for heavj'-weight clothing,
leading retailers carrying larger stocks than they expected
to be burdened with at this time of the year, and with httle
prospect now of dispo.sing of them. Buyers were cautious
at the ojKning of the new heavy-weight .season, and under
prevailing conditions it is not surprising that the piece goods
market shows them still in the same frame of mind. The
progress made so far this season has evidently suggested
further in some quarters that there may be some difficulty in
maintaining the initial prices, which showed advances upon
the preceding season, as it is generally assumed that the
orders placed up to date for men's wear woolen and worsteds
leave a number of manufacturers with an uncomfortable
margin of unprovided-for production. Worsted fabrics, and
particularly mercerized worsteds, appear to have fared fairly
well, and in the latter some lines are already taken care of
for the balance of the season and withdrawn from the mar-
ket. All-wool goods are quiet and business in cotton-warp
and union fabrics has been of limited dimensions. Business
in dress goods has run largely to broadcloths, which have
been ordered with a fair degree of freedom in both blacks
and colors. Fancy lines of woolen dress fabrics are also
meeting with some attention and promise better results
than last season, while fancy worsteds are in modarale re-
quest.

FOREIGN DRY GOODS.—Moderate sales are reported
in imported woolen and worsted dress goods, with fine grades
of broadcloths prominent. The demand for .silks is gradu-
ally increasing. Linens are in restricted supply »md firm
in price and similar conditions prevail in burlaps.

Importations and Warehouse Withdrawals of Dry G«ods.
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Ne^vs Items.
Buffalo, N. Y.

—

Proposed Legislation Providing for Tax-
Exempt Bonds.—A bill is before the State Legislature
amending the Charter of this city so that "All bonds issued
by the eaid city after the thirtieth day of June, nineteen
hundred and six, shall be free and exempt from taxation
except for State and county purposes."

Lawrence, Kan.

—

Decision Favorable to City.—If a de-
cision by Judge C. A. Smart of the District Court, handed
down on Feb. 21, is sustained, this city will be freed from
all obligation to pay the $100,000 university bonds issued
many years ago and now held in the State Permanent
School Fund. As noted in our "State and City" Section
for November, page 134, it was the claim of the city that
by an understanding with the State at the time of the
issue of the bonds the city was to be relieved from liability

after paying interest to the amount of the principal. The
Topeka "Capital" gives the following extracts from Judge
Smart's decision:

The Judge keld that, according to the constitutional rights of the State, it was
bound to svipport the university, and that in sivins the State $100,000 bonds to
maintain the university, the city of Lawrence did something that it had no right
to do.

"There h!\fi been a misconception," said Judpe Smart, "in regard to the giving
of these bonds. It has been claimed that the city gave the bonds in order to have
the university located here. The facts are that the university was already located
in La\TTence, having been located here by the committee chosen tor that purpose.
The bonds were for erecthig Fraser Hall.

"At the time the bonds were voted," said the .Judge, "the city was In the midst
of a wave of enthusiasm, during which it would have been a warm day tor any
man t« hare said: 'Vou have no right to give these bonds.' He would have been
called a technical lawyer."

In deciding the case. Judge Smart brought up many cases where cities had been
without Toice in this act which the State had done. For example, the Atchison
case, where the State had opened a road through the town without the consent of
the town. "The State was bound," said the Judge, "to support the university,
and the city had no right to have a voice in the matter of support." Judgment
for costs was rendered against the State and time given for appeal.

Massachusetts.

—

-Street Railway Bonds Legal for Savings
Banks.—In this column several weeks ago (page 173) we
gave a list of the street railways meeting the requirements
of Chapter 483, Laws of 1902, and in the bonds of which,
therefore, Massachusetts savings banks are allowed to
inrcst, subject to the approval of the Board of Commis-
sioners of Savings Banks. With this list as a basis the Board
of Commi.ssioners have named the following bonds which
they "deem good and safe securities for the investments of

savings banks and institutions for savings."
CImraclcr Int. Vale of Dale of

Nameof Ctmpamii. of Bonds. Rate. Interest. Malur ity . '!'.

Alhol A OrangeHt. Ry.Co Firstmort.. 5 Jan. 1 1895 Jan. 1 1915
Boston EICTatnd Railway Co Debentures. 4 May 1 1905 May 1 1935
Dartmouth A Wcetport St. Ry. Co. First mort.- 5 April 1 1S95 April 1 1915
EastMiddlPsciSt. Uy.Co Plain 5 Sept. 1 189« Sept. 1 1918

" 4 Jan. 1 1902 Jan. I 1922
Fitohb'g * Leominster St. Ry.Co.. Firstmort.. 5 April 1 1897 April 1 1917

..Con. mort.. 4H Feb. 1 1901 Feb. 1 1921
Leomln.Sliirley A AyerSt.Ry. CoFlrst mort.. 5 F^cb. 1 1904 Feb. t 1921

Holy»ke St. Ry. Co Debentures. 5 April 1 1895 April 1 1915
" .. 5 Oct. 1 1900 Oct. 1 1920
" .. 5 April 1 1903 April 1 1923

HoosacTalley 3«. Ry. Co Firstmort.. 5 July 1 1897 July 1 1917
" " .. 4 Sept. 1 190-1 Sept. 1 1924

Plttsfleld Electric St. Ry. Co Mortgage... 4 July 1 1903 July 1 1923
Springfield St. Ry. Co Debentures. 4 April 1 1903 April 1 1923
uniton St. Ry. Co Con. mort.. 5 Jan. 1 1894 Jan. 2 1914
West ICnd 8t. Ity. Co.—

BoslonVonsolitlated SI. Ry.Co Plain 5 Jan. 1 1887 Jan. 1 1907
West K7ia 31. Ry.Co " 4H Mar. 1 1894 Mar. 1 1914

" 4 May 1 189t) May 1 1911;
--- " 4 Feb. 1 1897 Feb. 1 1917

" " " " " 4 Aug. 1 1900 Aug. 1 1915
" 4 Aug. 1 1902 Aug. 1 1932

Nashville, Tenn.

—

Suit Dismissed.—Judge Horace U.
Lurton of tiio United States Circuit Court on Feb. 20 entered
a docreo dismis.sing the suit of J. C. McLanahan et at. against
the Tonn(!.ss(ic Central Railroad and the City of Nashville,
which auit inrolved the issuing of $1,000,000 bonds of the
•ilrf of NewhTJlle as a subscription to the stock of the Nash-

ville & Clarksville RR (now Tennessee Central RR,) in
accordance with a vote taken Aug. 8 1901. Nashville papers
state that this dismissal renders it incumbent upon the city
to issue the bonds. V. 81, p. 739; also /'State aad City"
section for November, page 168.

New York City.

—

Injunction Vacated.—The temporary
injunction granted on Monday of last week by Justice Burr
in Brooklyn to prevent City Comptroller Metz from de-
livering the $20,000,000 4% corporate stock awarded on
Feb. 15 to various bidders (see V. 82, p. 410) was racated
on Saturday last. The complaint alleged among other
things that the rate of interest on the bonds (4%) was
wholly unnecessary and inflicted a great loss on the city.
On this point the Justice is reported as saying:
These facts, If true, do not necessarily impute to the defendant bad taltk or a

corrupt motive. It may be exceedingly injudicious for the Comptroller at the
present time to dispose of corporate stock at a high rate of interest and for a long
period of time. But the determination of these questions is expressly committed
to him within certain limitations prescribed in the charter (Laws of 1901, Chapter
466. Section 169). None of the limitations upon his power contained im that sec-
tion have been violated in respect to any ol the matters above specified.
The courts of this State are not org.anized to supply wisdom to the administrative

ofBcers acting within their jurisdiction, and for errors of Judgment In tkftt regard
the ofBccr is answerable to the people who selected him for the positiaa a«d not
to the courts at the instance of a tax-payer.

The contention that the Comptroller issued gold bonds
without authority of the Commissioners of the Sinking Fund
was also overruled, as it was provided that the following
resolution had been passed by the Commissioners oa June 9
1898:
Resolved, That until otheriwse ordered by the Commissioners the Oanptroller

be and is hereby directed to is.sue all corporate stock of the City of New Tork con-
ditioned to be paid in gold coin of the United States of America of the present stand-
ard of weight and fineness.

No subsequent action having been taken by the Commis-
sioners, the Court rules that this resolution is a continuing
one, and that while the persons constituting the Commis-
sioners of the Sinking Fund may be changed from time to
time, yet it is a continuing body and such a resolution is

in force and effect until some other action is taken by the
same body.

"I think it is apparent," the Court concludes, "th.at the plaintiff cannot succeed
in this action, and for that reason the motion to continue the temporary Injunction
heretofore granted is denied, and such injimction is vacated."

New York State.

—

Savings Bank Investment Bill Defeated in
House.—Mr. Wainwright's bill amending the Savings Bank
Investment Law failed to pass in the Assembly on Feb. 27.
This bill is identical with that introduced in the Senate by
Senator Ste-\^ens and which was pubhshed in its original form
on page 347 of the "Chronicle" of Feb. 10. Two very slight
changes in the phraseology of the bill, however, were subse-
quently made by the Committee on Banks in both Houses.
Texas.

—

Special Session of Legislature.—Governor Lanham
has issued a call for a special session of the State Legislature
to convene March 26 for the purpose of curing defects in the
Eletcion Law.

Bond Proposals and Negotiations dus week
have been as follows

:

Aberdeen, Wash.

—

Borids Proposed.—It is stated in local
papers that the City Council is considering the question of
i.ssuing refunding bonds.

Acworth, Cobb County, Ga.

—

Bond Election.—We are
advised that this town will vote in May or June ok the
question of issuing $10,000 water and light bonds.

Aitken, Minn.

—

Bond Sale.—On Feb. 14 the $24,000 15-
year funding and the $10,000 20-year refunding bonds
described in V. 82, p. 231, were awarded to the Commercial
Investment Co. of Duluth at par and accrued interest for
4 per cents. The bids were as follows:

$24,000 $10,000
Funding Rejunding

„ . , T . „ „ ,
Bonds. Bonds.

Commercial Investment Co., Duluth (tor 4s) $24 000 $10 000W. J. Hayes & Sons, ("leveland (for 4,^8) 24,184 10137Kane & Co., Minneapolis _ Basis 4 S-IO"/;
S. A. Kean. Chicago (for 5s) 25,032 10 520Browne-Kllinwood Co., Chicago (for 5s) 24,327 10J27

Albia, Monroe County, Iowa.

—

Bonds Voted and Sold.—
This city on Feb. 14 authorized the issuance of $36,000 5%
water-works bonds by a vote of 453 to 92. These bonds,
we are informed, have already been sold to Geo. M. Bechtel
& Co. of Davenport.
Anaheim, Orange County, Cal.

—

Bond Election.—An elec-
tion will be held March 14 to vote on the question of i.ssuing
$23,000 water-i)laiit-improvement, $25,000 electric light-
plant-improvement, $15,000 gas-generating and distributiug-
.system, $3,000 concrete cross-walk and $3,000 street-oiling
bonds.

Ashby, Mmn.—Bond Sale.—The $3,000 light bonds
ofi'ered without success on Jan. 6 have been sold to the
State as four per cents. See V. 81, p. 1806, for description
of bonds.

Babylon, N. Y.

—

Bond Election.—An election will be held
on March 20 to vote on the question of issuing $15,000
street-improvement bonds.

Battle Lake, Minn.

—

Bonds Proposed.—This villngo has
been consi(i(>ring the advisaliility of i.ssuing $9,000 lighting-
plant bonds. We are infornuHl, however, that thert* is no
prospect of any definite action being taken in this matter
for some time.

Bay County (P. 0. Bay City), Mich.—Price Paid for Bonds.—We are iiiforiiK-d that the i)ric(> paid for the $23,000 4%
15-year county-hou.sc and court-house-heating bonds, orig-
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inally awarded on Nov. 9 to W. J. Hayes & Sons of Cleveland
and subs((|U(ntly rc-awardod to the liay City Bank, was
par. De-nomination $1,000. Date Nov. 9 1905. Interest
semi-annual. Sc^c V. 82, p. 406.

Buffalo, N. Y.—Iiotid /.ssue.—The issuance of $1,045 73
4% jwdgimnt bonds has b(>en authorized. These bonds are
to be taken at par by the Erie Railroad Crade Crossing Bond
Sinking Fund as an investment. Date March 1 1906.
Maturity July 1 1906.
Bonds Proposed.—A bill has been prepared by the City

Council for j)resentation in the Legislature providing for
the issuance of bonds to an amount not exceeding $3,000 ,000
for an electric-light-plant.

Carrington, N. D.

—

Bond Offering.—Proposals will bs
received until 8 j). m. April 2 by H. L. Winterer, City
Auditor, for the $10,000 5% coupon fire and water bonds
voted on Jan. 9, as stated in V. 82, p. 174. Denomination
$500. Date April 2 1906. Interest semi-annually. Ma-
turity April 2 1926. Certified check for $500, payable to the
City Treasurer, is required.

Chatham, Pittsylvania County, Va.—Bonds Proposed.—
A bill recently introduced in the State Legislature permits
the issuance of water and sidewalk bonds.

Chickasha, Ind. Ter.—Description of Bonds.—We are
advised that the $60,000 water-works and .sewer-extension
bonds, awarded on Jan. 26 to F. R. Fulton & Co. of Chicago,
(see V. 82, p. 292) carry 5% interest and mature in twenty
years.

Ghristiansburg School District No. 4, Montgomery
County, Va.—Bonds Authorized by Legislature.—The State
Legislature has pa.ssed the bill authorizing this town to issue
bonds for a school-house.

Clearwater School District, Wright Coimty, Minn.—
Bonds Voted and Sold.—This district on Feb. 19 authorized
the issuance of $5,000 high-school-building bonds. These
bonds, we are informed, have been sold to the State of

Minnesota.

Colorado Springs, Colo.—Bond Offering.—Proposals will

be received until 7:30 p. m. March 19 by K. M. MacMillan,
City Clerk, for $170,000 4% gold refunding water bonds.
Authority Act of Legislature, approved April 30 1901 and
vote of 129 to 3 at election July 18 1905. Denomination
$1,000. Interest semi-annually at the office of the Cit}'^

Treasurer or at the Chemical National Bank in New York
City (at option of holder). Maturity twenty years, subject
to call after ten years. Certified check for 3% of the bonds
is required.

Conneaut, Ohio.—Bond Sale.—On Feb. 26 the $7,000 5%
5-year judgment-funding bonds described in V. 82, p. 348,
were awarded to S. Kuhn & Sons of Cincinnati at 105.107.
Following are the bids:

S. Kuhn & Sons, Cincinnati $7,357 SOISeasongood & Mayer, Cincln...S7,324 52
W.R.Todd &Co., Cincinnati.. a7,375 00] Brifzhton-German Bk Co., Cin. 7,323 50
Breed & Harrison. Cincinnati-. 7,357 00 Hocliler & Cummings, Toledo.. 7,312 00
Lamprecht Bros. <feCo.. Cleve.. 7,351 75 Security Sav. Bk. & Tr. Co..Tol 7,310 00
New First Nat. Bank, Columbus 7,338 35 1 Well, Roth & Co., Cincinnati.. 7,269 00
W.J. Hayes & Sons, Cleveland. 7,332 001 Mutual L. &Tr. Co., Conneaut. 7,211 00
Hayden, Miller & Co., Clevel'd. 7,330 00|

a We are informed that no check was enclosed; bid. therefore, not considered.

Corona (Cal.) School District.—Bond Election.—Reports
state that the Board of School Trustees will call an election
some time this month for the purpose of voting on a propo-
sition to issue $35,000 5% high-school-building bonds.

Courtland, Southampton County, Va.—Bond Bill Passes
Legislature.—The bill authorizing the issuance of school-
building bonds has passed the Legislature.

Davenport (Iowa) School District.—Bond Sale.—On Feb.
12 $85,000 4% school-building bonds were awarded to Geo.
M. Bechtel & Co. of Davenport at par and blank bonds.
Denomination $1,000. Date March 1 1906. Interest
semi-annual. Maturity March 1 1916, subject to call after
March 1 1911. The following bids were received:
Geo.M .Bechtel & Co., Davenp't.a$85 ,000 1 German Savings Bank $85,000
N. W.fHarris & Co., Chicago... d85.126|

a And blank bonds, d Bid said to be conditional and therefore rejected.

Deerfield, N. Y.—Bonds Voted.—This town on Feb. 27
voted in favor of issuing about $10,000 certificates of in-
debtedness. The vote was 61 for to 26 against the issue.

De Kalb (Tex.) School District.—/^onrfs Registered.—The
State Comptroller on Feb. 24 registered an i.ssue of $6,000
5% 10-20-year (optional) school-building bonds dated
Nov. 1 1905.

Dennison (Ohio) School District.—Bonds Voted.—It is

stated that this district has voted to issue $50,000 school-
building bonds.

Des Moines, Iowa.—Municipal Ownership Election Pro-
posed.—The Mayor was recently petitioned to call an elec-
tion to vote on the following ciuestions:

First—Shall the city of Des Moines acquire and operate heating plants?
• Second—.Shall the city of Des Moines aeciulrc and operate water-works?
Third—Shall the city of Des Moines arcnilre and i)[)erate cas-works?
Fourth—Shall the city of Des Moines acquire and operate an electric-light-plant?
Fifth—Shall the city of Des Moines acquire and operate an electric-power-plant?

Duluth, Minn.—Bond Offering.—Proposals will be received
until March 19 by H. W. Cheadle, City Clerk, for $275,000
4% gold water and light bonds. Authority Chapter 172, Laws
of 1905. Proceeds of the sale of these bonds will be used in re-
tiring bonds issued by the Duluth Gas & Water Co. prior to
the acquirement of the plant of that company by the city.

Securities are dated April 1 1906 and will mature April 1 1936.
Certified check on a national bank for 1% of the par value
of the l)onds bid for required.

East Orange, N. 3.—Bond Sale.—On Feb. 26 the $140,000
4% school bonds maturing Dec. 1 1945 were awarded
$90,000 to A. B. Leach & Co. of New York City at 104.777
and the remaining $50,000 to the Sinking Fund Commission-
ers at 105.25. Following are the bids:
sinking Fund Comm. ($50.000).. 105.25 IR. M. Grant <t Co., New York- ..104.111
A. a. Leach & Co., .New York...l04.777|People'8Bk., E.Orange ($40,000,104.00
JohnD. Kveritt ACo., N. V 104.60 I \$10,000. 104.00
Sav. Invest. <5i Tr.Co. ($50,000). 104.50 | N. W. Halscy 4 Co.. New York.. 103 .77
Kountze Bros., .New York 104.178) W. T. Jarkson 103.60
U.L.Crawford &Co., New York. 104.16 ISpltzer 4 Co., New York. 103.13

See V. 82, p. 293, for description of securities.

Edinburg, Va.—Bond Bill Passes Ilou^e.—The House on
Feb. 9 pas.sed the bill providing for the issuance of bonds
for water and other purpo.ses.

Elizabeth, Allegheny County, Pa.—Bonds Voted.—This
borough on Feb. 20 authorized the i.^suance of $20,000 sewer
bonds by a vote of 203 to 62. These bonds, we are in-
formed, will be offered in about thirty days.

Elk City, Rogers Mills Coimty, Okla.—Bond Election.—
The President of the Board of Trustees has called an election
for March 26 to vote on the question of issuing $25,000 6%
water-works bonds. The.se bonds were voted favorably
at an election held Jan. 18 but have been found to be illegal,
thus necessitating a new election.

Emporia, Va.—Bonds Proposed.—A bill was recently in-
troduced in the State Legislature authorizing this town to
issue bonds for water-works, electric-lights, sewers, etc.

Englewood, N. J.—Bond Sale.—On Feb. 28 the $16,000
43^% 30-year city-hall bonds described in last week's issue
were awarded to Seasongood & Mayer of Cincinnati at 106. 666
and accrued interert. The bids were as follows:
Seasongood <fe Mayer, Cincinnati. 106.6661 Harriman & Co., New York 106.31
".A.Kean, Chicago a 108 .00 |R. M.Grant & Co., New York. ..104.1 11
Jose, Parker & Co., Boston 105.31

I
Kountze Bros., New York. .103.38

a No check enclosed, bid therefore rejected.

Eugene, Ore.—Bonds Not to Be Sold at Present.—Upon
inquiry as to the details of the offering March 16 of $100,000
water-works bonds voted on Jan. 2, we are informed that
"bonds will not be sold March 16 and probably not at all."

Fairfax, Renville County, Minn.—Bond Offering.—Pro-
posals will be received until Tp. m. March 17 by the Village
Council, J. H. Dickmeyer, President, for $6,000 4% 20-year
village-hall bonds. Interest annual. These bonds were
voted at an election held Feb. 13.

Fairfax, Ya,.—Bonds Proposed.—This place desires legis-

lative authority to hold an election to vote on the question
of issuing road bonds.

Findlay, Ohio.—Bond Ordinance Vetoed.—The Mayor has
vetoed the ordinance providing for the issuance of the
$5,000 park bonds mentioned in V. 82, p. 469.

Florence (Colo.) School District.—Bond Sale.—Local re-

ports state that this district has sold an issue of $30,000 4 3^%
funding bonds to Denver parties for $25 premium.
FrankUn, N. H.—Bond Sale.—On Feb. 24 $25,000 33^%

water-works-funding bonds were awarded 81,000 to Chris-
tian Schlesinger of Franklin at 102.12 and $24,000 to the
Franklin National Bank at 100.43. Following are the bids:

C. Schlesinger (for $1,000) 102.12
I
Alonzo Messer (for $3,000) 100.25

Franklin National Bank 100 .43 1 E . H . Rollins & Sons, Boston 100 .099
Warren M . Draper (for $4 ,000) 100 .35

1

Denomination $500. Date March 1 1906. Interest semi-
annually at the First National Bank of Boston or at the
office of the Treasurer. Maturity March 1 1916.

Franklin School District, Southampton County, Va.—
Bond Bill Passes House.—The bill authorizing tliis district

to issue school bonds has passed the House.

Fredericksburg, Va.—Bonds Proposed.—The issuance of

refunding bonds is provided for in a bill now before the
State Legislature.

Fremont, Neb.—Bond Election.—We are informed that
the election to vote on the question of issuing from $10,000
to $15,000 water-extension bonds, mention of wliich was
made in V. 82, p. 408, will probably be held April 3.

Galena, Kan.—Bond Election.—At the April election the
question of issuing watt^r-plant-purchase bonds will be sub-
mitted to a vote. It is proposed to issue $25,000 in bonds
and to assume outstanding bonds of the water company
aggregating $40,000 and maturing in 1909.

Garrettsville , Ohio.—Bojid Offering.—Proposals •will be
received until 12 m. Mar. 31 (postponed from Mar. 15 on ac-

count of error in advertisement) bj' 10. L. Davis, Village Clerk,

for the $40,000 4% coupon water-works bonds mentioned
in V. 82, p. 175. Authority, Sections 2835, 2836 and 2837
of the Revised Statutes. Denomination $500. Date
March 15 1906. Interest semi-annually at the office of the

Village Treasurer. Maturity $500 every six months from
March 15 1911 to Sept. 15 1930 inclusive, and $1,000 every
six months from March 15 1931 to Sept. 15 1940 inclusive.

Certified check for $300, payable to the Village Treasurer,

required. Purchaser will be required to furnish blank^bonds.

Grand Island, Neb.—Bond Election.—This city on Jan. 17

passed Ordinance No. 376 providing for an election to be

held March 6 to vote on the question of issuing $35,000
5-20-year (optional) «oupon electric-hght-plant bonds at
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not exceeding 43^% interest. Denonunation $1,000. Date
May 1 1906. Interest semi-annually at the State fi.scal

agency in New York City.

Greeley, Colo.—Bond Sale.—We an- infornied that thi.'^ city

on Feb. 5 awarded the $350,000 10-lo-year (optional) water-
works bonds described in V. 82, p. 116, to the Bellan-Prire

Investment Co. and the Denver National Bank of Denver
at their joint bid of par and interest for i}4 per cents.

[;

Greenfield School District No. 19, Chaves County, New
Mex.—Bond Offering.—J. S. Lea, (lounty Treasurer, will

sell at public auction at 10 a. m. to-day (March 3) at the
court-house in Roswell $2,000 6%. coupon school-hou,se

bonds. Denomination $500. Interest Jan. 1 and July 1

at the office of the County Treasurer. Maturity Jan. 1

1936, subject to call after Jan. 1 1916. Bonded debt, this

ssue. Assessed valuation, $106,000.

Greensburg (Pa.) School District.—6o??(fs Defeated.—An
election held in this district Feb. 20 resulted in a vote of

448 for to 1,099 against a propo.sition to issue $100,000
school bonds.

Hagerstown, Md.—Bonds Proposed.—A bill is before the
.State Legislature providing for the i.ssuance of $25,000
drainag(> V)onds

.

Hardin County (P. 0. Kenton), Ohio.—Bond Sale .—On
Feb. 23 the 5% serial ditch bonds aggregating $55,180, de-
scribed in V. 82, p. 349, were awarded to W. J. Haves &
Sons of Cleveland at 103.633. Following are the bids:

W.J. Hayes* Sons. ClevelandSoT. 185 0O|Sec.Sav. Bk. & Tr. Co.. Toledo$55.905 00
Kenton Nat. Bank. Kenton... 5(5,921 001 Hayden. Miller & Co., Cleve-
Lamprrcht Bros.ArCo .Clevel'd 56,741 59 1 land (for S26,080) 27,016 00
New 1-lrst N"at. Bk., Columbus 56,620 OOi Wm.Pool,Dunkirk (for $2,080) 2,085 00

Helena, Mont.—Bids.—In addition to the bid of the
Union Bank & Trust Co. of Helena of $267,575 and accrued
interest for the $266,800 43^% 10-20-year (optional) re-

funding bonds awarded to them on Feb. 19 (see page 470
of last week's issue), a bid of $267,550 was also received from
H. B. Palmer & Co'. Bonds are dated Jan. 1 1900 . Interest
January and July.

Huntsville, Ala.—Bonds Authorized.—The City Council
on Feb. 20 jiassed an ordinance providing for tlie issuance
of the $10,000 street-improvement bonds mentioned in

V. 82, p. 408. Bonds will carry 6% interest and mature in

ten years, subject to call after two years.

Irvington (N. J.) School District.—.Bo «rfs Proposed.—The
issuance of .S35,000 school-building bonds is being considered
bj" tin'.- district. We are informed, however, that no action
has as yet been taken in the matter.

Keith and Lincoln Counties Irrigation District (P. 0.
Sutherland), Neb.—Date of Boiul-i.—We are informed that
the $65,000 6% bonds to be offered on A])ril 2, as .stated on
page 470 of last week's issue, will be dated March 1 1906.
Securities are coupon in form and are issued for the purpose
of purchasing the Hunter & Neelson canal. The district has
no other debt. Assessed valuation about $700,000.

Kittanning School District, Armstrong County, Pa.—
Bonds Defeated.—The election Feb. 20 resulted in the defeat
of the jjroposition to issue the $40,000 4% 5-20-year (op-
tional) school-building bonds, mention of which was made
in V. 82, p. 175.

Klamath Falls School District.—Bo7ids Defeated.—We
have juNt been informed that an election held Jan. 27 to

vote on the question of issuing $4,000 school bonds resulted
in the defeat of that proposition.

La Junta School District No. 11, Otero County, Colo.—
Bond Sale.—This district lias awarded $25,000 43^% 5-15-

year (optional) school bonds to the Bellan- Price Investment
Co. of Denver at par and interest. These bonds were voted
at election held Feb. 7 1906.

La Moure County (P. O. La Moure), N. D.—Bond Election
Postponed.—This county has po.sitponed to March 10 the
election which was to have been held Feb. 27 to vote on
the (juf stion of issuing $.50,000 court-luni.'^e bonds.

Lockland School District, Hamilton County, Ohio.—Bond
Offerinq.— Proposals will be received until 12 m. March 5

by Wilbur S. La Rue, Clerk Board of Education, for $3,000
4% school-improvement bonds. Denomination $500. Date
March 5 1906. Interest .semi-annual. Maturity $.500 5'early

on March 5 from 1909 to 1914 inclu.-^ive. Certified check for

3% of the bonrls bid for, payable to the District Treasurer.
I c|Uii((l.

Los Angeles City School District, Los Angeles County,
Cal. />('/s.~We give bdow the bids received on Feb. 19
for til' $520,000 4% 1-40-ycar (serial) bonds which, as .stated

last week, were awarded to the Security Savings Bank of

Los Angeles:
Security .Sav Bk. Los AhepIos $527,560 001 N.W.Halsey & Co.. San Fran $524,030 Oo
Adaras-I'liillipsCij., Los.\nc. 520,945 00 1 N. W . Harris A Co andK.H.

;
Rollins .<: Sons, ChlcaEO... .')2.'?.701 25

Los Angeles City High-School District, Los Angeles
County, CaL— /^*H(/ Bids.— I'oUowing arc tlu; bids received
on F(>h. 19 for th<- $260,000 4% 1-20-year (serial) bonds
awarded, as stat- fl la.st week, to the Adams- Phillijxs Co. of
Los Angeles:
A<lanis-l'lilllipa(k>., Los Ang.$261,720 00| N.W.HalBry A Co., ,«!an Fran S2G1,006 00
S>c(urity Sav. Bh ,

1-os Ang - 261,660 00| N. W. Harris & Co. and p:. H.
I Rollins * Sons, Chiraso... 260.96125

Louisville, Ky.—Bond Bill Passes Lriiislalurr.-Uovisv Bill

No. 257. enabling this city to expend $1,0()(),0()0 for sewers
lias passed the Legislature The bill |)r()vi(les that th

question of issuing bonds for this purpose be submitted to
a vote of the peoiilc.

Madill, Ind. Ter .—Bo7td Electioji.—It is reported that this
citj-^ will vote on the question of issuing bonds for water
purposes.

Marianna, Ark.—Bonds Not Sold.—.AH bids received on
Feb. 12 for the $26,000 coupon sewer-improvement District
No. 1 bonds described in V. 82, p. 176, were rejected. We
are informed that such bids as were received did not comply
with the terms of the advertisement.

Marion, Ohio.—Bids.—The following bids were received
on Feb. 21 for the four i.ssues of 4% and 43^% bonds aggre-
gating $9,250, awarded, as stated last week, to W. R. Todd
& Co. of Cincinnati:
W.R.Todd & Co., Cincinnati.. $9,617 001 W. E. Harkness, Marion $9,489 75
Se.isonKood, Maver & Co., Cine. 9,570 04| W.J. Haves & Sons, Cleveland. 9.479 00
P. 1). Aronhalt, Marion 9,560 001 F. Moffett, Upper Sandusky
Lamprecht Bros & Co.. Clevel'd 9,519 38| (for Silver Street bonds) 2,614 40

These bonds were held in the sinking fund as an invest-
ment, and answer to the following description:
S4,500 4H% Mt. Vernon .Avenue (city's portion) paving bonds, dated Sept. 1 1905

and maturini; SoOO eacli six months from Sept. 1 1911 to Sept. 1 1915.
1,250 4H% Are station bonds dated Oct. 1 1905 and due Sept. 1 190S.
2,500 4H% Silver Street (city's portion) pavine bonds dated Sept. 1 1905 and

maturing S500 each six months from Sept. 1 1911 to Sept. 1 1913 In-
clusive.

l.Ono 4'~c Silver Street bonds dated Sept. 1 1905 and maturing S500 March 1
1912 and S500 Sept. 1 1912.

Marshall County, S. Dak.—Bond Election Proposed.—The
Count}' Commissioners, it is stated, have been petitioned to
call an election to vote on the question of issuing bonds for
the construction of a new court house.

Marshfield School District No. 9, Coos County, Ore.—
Bond Offering.—Proposals will be received until 9 a. m.
April 2 by J. B. Dulley, County Treasurer, for $6,000 10-20-
year (optional) coupon school bonds at not exceeding 5%
interest. Denomination $500. Date June 1 1906. In-
terest semi-annually in Coquille or New York City. Bonded
debt, including this issue, $19,500. Assessed valuation,
$1,014,013.

Medina County (P. 0. Medina), Ohio.—Bond Offering.—
Projxjsals will be received until 12 m. March 19 by W. H.
Hobart. County Auditor, for $4,400 5% coupon "Granger
Ditch No. 7 improvement Vionds. Authoritj' Sections 4481,
4882 and 22B of the Revised Statutes. Denomination $400.
Date March 1 1906. Interest semi-annually at the office of
the County Treasurer. Maturity one bond every six months
from March 1 1907 to March 1 1912 inclusive. Certified
check for 2% of amount bid, payable to the Count3r|Treas-
urer, required. Successful bi(lder to furnish blank bonds.

Merchantville, N. J.—Bond Election Proposed.—The ques-
tion of calling an election to vote on the is.suance of bonds
for sewer jjurposes is being considered in this borough.

Merrill, Ore.—Bond Offering.—Proposals will be received
until 2 p. m. to-day (March 3) by the Town Recorder for
$5,000 6% 10-20-year (optional) gold coupon water-works
bonds. Denomination $500. Interest payable in Merrill.
Bonded debt this i.^sue.

Milbank (S. Dak.) School District.—Bonds Voted.—This
district on Feb. 20 authorized the issuance of $16,600 5%
10-year school-building bonds.

Milford, Clermont and Hamilton Counties, Ohio.—Bond
Sale.—We are informed that the $694 55 6% 1-5-year
(serial) coupon pavement bonds offered on Jan. 12 (see V" 81,
p. 1867) have been awarded to the Milford National Bank
of Milford for $705.

Monticello (Ind.) School District.—Bond Sale.—On Feb.
21 an issue of $21,000 4% coupon school-house bonds was
awarded to N. W. Harris <fc Co. of Chicago for $21 ,638 50.
Denomination $500. Date Feb. 21 1906. Intnest semi-
annually at the Monticello National Bank in New York
exchange.

Montreal,
on F(4) . 26

Mt. Healthy, Ohio.—Bond Offering.—Proposals will be
received until 12 in. March 26 bv Frank Williamson, \illage
Clerk, for $1,982 40 434% 1-10-year (serial) sidewalk-
improA'ement bonds (village's portion) and $1,460 20 43^%
I -10-year (serial) sidewalk-improvement assessment bonds.
Authorit}-, Act of General Assembly, passed April 25 1904
and ordinance pa.^sed by the Village Council on Feb. 13 1906.
Date of bonds .March 16 1906. Interest semi-annually at
the First National Bank in Mt. Healthy.

Muskegon Heights, Mich.

—

Bond Offering.— Proposals will

be received until .March 19 by A. Van Zanten, City Recorder,
for $40,000 coupon water-works bonds at not exceeding 5%
interest. The-^e bonds were authorized on Feb. 19, as will

be seen bv referring to page 471 of la.st Aveek's i.ssue. De-
nomination $5,000.' Maturity 1916, 1921, 1926, 1931 and
1936. Bonds arc (ax exempt. Bonded debt, $14,722.
As.sessed valuation 1905, $921,140.

t

New Haven, Conn.—Temporary Loan.—This city recently
placed $55,000 1',' current-expense notes with local banks.

New Rochelle, N. Y.—Legalitii of Bonds Approved.—Wo
are advised that the legality of the $65,000 4% registered
school bonds, which this city will offer on March 6. will be
;ipproved by J. 11. Caldwell, Esq.. of New York City, whose
opinion to that effect will be furnished to the purcha.ser.
For full details of these bonds and terms of offering .see page

Que.—Temporary Loan.-
negotiated a temporary

-The City Treasurei"
loan of $800,000 at
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471 of last week's issue; also official advertisctiient , which
will be found elsewhere in this department .Bonded debt,
including this issue, SI ,074.(iSl M; certificate debt $126,250.
Total assessed valuation .?lS,:}or),<)00.

Newton County (P. 0. Kentland), Ind.—Bond Sale.—
On Feb. 27 the >>1 1.1)70 O.'J {'[, funding bonds de.scribed in

V. 82, p. 233. were awarded to J. F. Wild & Co. of Indianap-
olis for $15,550 and interest. An offer of ?15,534 50 was
also received from N. W. Harris & Co. of Chicago.

Palestine, Texas.—Bond Offering.—Proposals will be re-

ceived b}' A. li. Bowers. Mayor, for .S10,.")00 43^% coupon
school-house and S9.500 4}/^% coupon school-house-addition
bonds. Authority vote 211 to 48 at election lield Feb. 12

1906. Denomination S500. Date March 1 1906. Interest
emi-annually in Palestine, Texas, or in .\ustin, Texa.s, or

at the National Park Bank in New York City. Maturity
40 years, subject to call after 20 years.

Passaic County (P. O. Paterson), N. J.—Bond Offering.—
Further details are at hand relative to the offering on

March 6 of the $130,000 4% coupon bridge-repair bonds
mentioned on page 471 of last week's i.ssue. Proposals will

be received until 2 p. m. on that day b}'^ William T. Fanning,

Chairman Finance Committee. Denomination $1 ,000. Date
April 1 1906. Interest semi-annually at the First National

Bank in Paterson. Maturity $65,000 on April 1 1925 and
$65,000 April 1 1926. Certified check for 1% of the amount
of bid, payable to the Collector of Passaic County, required.

• The official notice of this bond offering will be found

among the advertisements elsewhere in this Department.

Palo Alto, Cal.—Bond Offering.—Proposals will be re-

ceived until 8 p. m. April 5 by the Town Trustees for the
$75,000 5% gold municipal improvement (water, light and
sewer) bonds mentioned in V. 82, p. 410. Denominations,
40 bonds of $1,000 each and 40 bonds of $875 each. Date
Maj' 1 1906. Interest semi-annually at the Town Treasury.
Maturity $1,875 yearly from May 1 1907 to May 1 1946.
Successful bidder •wiU be required to deposit with the Town
Treasurer upon notice of award a certified check for 5%

f Palo Alto. Total
A.sses.sed valuation

aan Harbor Sav. Bk. (for ."J .TSs) . . . par W.J. Hayes 4 .Sons (for to)..
Union Kav. Bk., Patchuguc (Jor II. L. Crawford 4 Co. (for 48).

3.988) par I'aU'hoKue Bank (for 4^8)--.

of amount bid, payable to the Town
debt, including this i.ssuc, $173,000
1905. $2,900,000.

Patchogue, N. Y.—Bond Snlr.—Ou Feb. 28 the $16,000
street-improvement bonds described in V. 82, p. 471, were
awarded to the Sag Harbor Savings Bank at par for 3.7S per
cents. Following are the bids:

.101.30

.100.115
par

Perry, Nobles County, Okla.—Bond Sale.—Thi.'^ city on
Feb. 20 awarded tiie .S2.o.OO() 5H% water-works bonds men-
tioned in V. 82, p. 410. to .John Nuveen & Co. of Chicago
at par. Denomination $500. Date March 1 1906. Interest
January and July. .Maturity .March 1 1926.

Portage, Wis.—Bond O/frring.—Proposals will be re-

ceived until 7:30 p. in. March 6 by D. A. Hillyer, City Clerk,
for $40,000 4% coupon bridge bonds. Denomination'$l ,000.

Date Nov. 15 1905. Interest annually at the office of the
City Treasurer. Maturity Feb. 1 1925, subject to call

Feb. 1 1920 or on any Feb. 1 thereafter. Certified check
for $1,500 on a national or State bank made paj-able to the
City Treasurer must accompany each bid. Bonded debt,
including this issue, $116,000. As.ses.sed valuation, $2,937,-
462. Bidders mu.st .satisfj- themselves as to the legality of

these bonds before bidding.

Portsmouth,* Va.—Bonds Authorized by Legislature.—The
Legislature has passed a bill authorizing the i.<suance of

bonds for school purposes.

Pulaski County (P. 0. Winamac), Ind.—Bond Sale.—The
following bonds were awarded on Feb. 2_ to the Security
Savings Bank & Trust Co. of Toledo:
$10,573 25 6% ditch bonds. Denominations: 20 bonds lor $500 each and one bond

(or $573 25. Maturity $1,500 yearly from Nov. 20 1908 to Nov. 20
1913 Inclusive and 81.573 25 on Nov. 20 1914. Premium received
$285.

7.057 00 6% ditch bonds. Denominations: 13 bonds for $500 each and one bond
for $557. Maturity $1,057 on Nov. 20 1908 and $1,500 yearly on
Nov. 20 from 1909 to 1912 inclusive. Premium received $185.

Date of bonds Feb. 2 1906. Interest May and November.
Bond Sale.—On Feb. 9 the $6,005 31 6% ditch bonds

described in V. 82, p. 295, were awarded to the Security

NEW LOANS.

West Chicago Park

Commissioners' CorporatelBonds.

#1,000,000
For Small Park Purposes,

SI,000,000
For Improvement and Maintenance Purposes.

• Sealed proposals will be received until four o'clock
p. m.. on WEDNESDAY. THE TWENTY-FIRST
DAY OF MARCH. A. D. 1906. at the office of the
West (Chicago Park Commissioners. Union Park.
(Chicago. Illinois, for the purchase of corporate bonds
of the West Chicago Park Commissioners, amounting
to the sum of One Million Dollars ($1.000,000) tor
Small Park purposes and One Million Dollars (51,000.-
000) for Improvement and Maintenance purposes,
with the accrued Interest thereon to date of sale. Both
issues are twenty-year serial bonds in denominations
of One Thousand Dollars (Sl.OOO) each, with interest
at the rate of tour (4) per cent per annum, payable
semi-annually, on the first days of April and October
of each year, and the principal of each issue payable
at the rate of Fifty Thousand Dollars ($50,000) annu-
ally, beginning with the first day of April 1907; both
principal and intere.st are payable at the office of the
Treasurer of the West Chicago Park Commissioners,
Chicago Illinois. Said One Million Dollars of bonds
for Small Park purposes arc i.ssued by the West Chicago
Park Commissioners in pursuance ol and subject to
the provisions of an Act of the General A.sserably of
the State of Illinois, entitled, "An Act to enable Park
Commissioners to issue bonds to raise funds for the ac-
quisition and Improvement of small parks and pleasure-
grounds, and to provide a tax for the payment of the
same." approved May 18 1905; and .said One Million
Dollars of bonds for Improvement and Mainten.-vnce
purposes are ls.sued by the West Chicago Park Com-
missioners in pursuance of and subject to the pro-
visions of an Act of the General Assembly of the State
of Illinois, entitled, "An Act to enable Park Commis-
sioners to issue bonds tor the completion. Improvement
and maintenance of public parks and boulevards under
their control, and to provide a Uax for the payment of
the same," approved May 11, 1905.
The entire issue of bonds authorized by said Ar-t

relating to Small Parks is One Million Dollars ($1,000,-
000), and the bonds hereby offered for sale constitute
all of said issue: and the entire issue of bonds authorized
by said Act relating to Improvement and Maintenance
bonds Is Two Million Dollars ($2,000,000), and the
bonds hereby oflcred for sale constitute a portion of
said issue. Said issues of bonds, including the exist-
ing Indebtedness of theHWcst Chicago Paark Commlsi
sloners and the West Park District, do not exceed the
constitutional limit of indebtedness of said Park Dis-
trict.

Further particulars will be furnished upon applica-
tion to the .Secretary of the West Chicago Park Com-
missioners at Union Park, Chicago, Illinois. Pro-
posals must be addressed to "A\est Chicago Park Com-
missioners, Union Park, Chicago. Illinois." and be
endorsed "Proposal for Small Park Bonds" and "Pro-
posal for Improvement and Maintenance Bonds,"
and must be accompanied by certifled check for two
(2) per cent of the amount of the bid, payable to the
order of the West Chicago Park Commissioners, separ-
ate bids being m.ide for each issue. S.aid bonds to
be paid for and delivered at the office of the Treasurer
of the West Chicago Park Commissioners, No bids
of less than par and accrued Interest will be considered,
and the West Chicago Park Commissioners reserve the
right to reject any and all bids.

WEST CHICAGO PARK COMMISSIONERS,
By B. A. ECKHART, Prcsidmi.

JOSEPH!F. HAAS,Secretary

Chicago. February 20. 1906.

NEW LOANS.

S130,000
Passaic County, N. J.,

Bridge Bonds.
Sealed proposals will be received by the Board of

Chosen Freeholders of the cotmtv of Passaic by its com-
mittee on finance, on TUESDAY, MARCH 6 1906, at 2

p. m., at the office of the clerk of said board, at the
court house, Paterson, N. J., and then and there
be publicly opened tor the purchase ot the following
bonds, to wit:

BRIDGE REBUILDING BONDS
to the amount ot 8130,000, to be in the denomination
of 81,000; to bejir interest at the rate ot 4 per cent per
annum, payable on the first day of October and April

in each year; principal and interest payable at the First

National Bank, Paterson, N. J.; to be dated April 1,

1906, and fall due and payable as follows:
865,000 April 1, 1925.
865,000 April 1, 1926.

These bonds will be coupon bonds, and are to be
issued under and by virtue ot the provisions ot an Act
of the Legislature ol the State ot New Jersey, entitled

".\n Act in Relation to County Expenditures," ap-
proved April 2, 1878 (P. L. 1878, p. 248) and the
supplement thereto approved January 31. 1883 (P. L
1883. p. 18.)
Bonded debt, including this issue, $994,000.
Real estate valuation 1905, $79,325,284 00.
The above bonds are to be taken and fully paid tor,

including accrued interest, on or before the 15th day
ot April, 1906. ^ ^ ^ , ,
Each proposal must be accompanied by a check for

one per cent ot the amount ot the bid. duly certified

by a national or incorporated bank, made payable to

the collector of Passaic County, as a guaranty that the
bonds will be taken it bid is accepted.
No bid below par will be considered.
Bids should be addressed to William T. Fanning,

chairman, and endorsed "Proposals tor Bridge Rebuild-
ing Bonds."

Bidders should present their bids in person, or by
agent at the time and place above mentioned.
The committee reserves the right to reject any and

all bids.
Dated. Feb. 21, 1906.

WILLIAM T. FANNING, ChaU-man.

GEORGE W. BOTBYL, Clerk.

Blodget, Merritt & Co
,

BANKERS,
16 Congress Street, Boston.

36 NASSAU STREET. NEW YORK.

8TATE. ClTf & RAILROAD BONDS.

T B. POTTER,
MUNICIPAL and ROKin^
CORPORATION D"NU;3.

172 WashingftoB Street,

CHICAGO, • ILLS.
L.18T ON APPLICATION.

NEW LOANS.

STATE OF ALABAMA,
Renewal Bonds.

Bonds to be renewed: Classes A and B, aggregating
$7,437,600, maturing July Ist, 1906.

Character ot Bonds: Fifty-year bonds. In denomi-
nations of either S500 or $1,000, said bonda to be
coupon or registered, at the option of bidder: Interest
payable semi-anntially, if registered bonds. In Mont-
gomery. Alabama, and If coupon bonds in New York
City. Bids for entire issue, or any part thereof, not
less than Sl.OOO, are Invited upon the following terms:

1, Upon bonds bearing 3H Per cent per annum;
2. Upon bonds bearing 4 per cent per annum.
A certified check, payable to the order of the Governor

of Alabama, tor five per cent of the amount bid for.
must accompany each bid. For the bids that are ac-
cepted, other security, approved by the Governor, may
be substituted for the certified check. The certified
check accompanying rejected bids will be returned,
with notice of rejection. The 5 per cent of each ac-
cepted bid «-ill, on failure of bidder to comply with
terms of his bid, be forfeited to the State.

• The entire amount ot each accepted bid, or so much
as may remain unpaid, must be paid in lawful money
of the United States, or in lieu thereof an equal amount
of Alabama bonds which are beiag refunded—sixty
days before the maturity of the present bonds, into
such depository as may be designated by the (Jovemor
or in lieu of the above designated payment such guar-
anty as the Governor may approve.
No bid offering less than par will be considered.

The State reserves the right to retire present bonds to
an amount not exceeding 8600.000. Bids will be re-
ceived at the Governor's office at Montgomery until 12
o'clock M., THURSDAY, M.\RCH 15TH, 1906.
and will be opened immediately. Notice ot acceptance
or rejection will be given each bidder by letter mailed
n Montgomery, not later than March 20, 1906. En-
velopes containing bids must be addressed to the
Governor of Alabama, and have conspicuously written
thereon "Bids tor Renewal Bonds, .State of .\labama."
The State reserves the right to reject any and all bids.
For further information, apply to the Governor^oJ
Alabama.

WM. D. lELKS.
Governor.

Mobile City Bonds
Alabama State Bonds

Dealt in by us.

Wire us Tour OfferliiK.

MACARTNEY & SOHLET
BANKERS & BROKERS

MOBILE, AliA.

F. R. FULTON & CO.,
Municipal Bonds.

171 LA SALLE STREET.
CHICAGO.



Mar. 3 1906.J THE CHRONICLE. 529

Savings Bank <t Trust Co. of Toledo for a premium of $120.
Bond.x are dated Feb. 9 1906.

Rhinelander, Wis.

—

Bond Ojjering.—Proposals will be re-

ceived until 2 p. m. March 20 by the City Clerk for $25,000

5% coupon school-building bonds. Denomination $1,000.

Date April 1 1906. Interest semi-annually at the Corn Ex-
change National Bank in Chicago. Maturity $5,000 yearly

on April 1 from 1910 to 1914 inclusive. Bnoded debt, includ-

ing this issue, $38,000; floating debt $9,600. Assessed valua-

tion 1906, $2 .347,768.

Rhode Island.

—

Bond Offering.—Proposals will be re-

ceived until 12 M. March 28 by Walter A. Read, General
Treasurer, P. O. Providence, for the following bonds:
$600,000 3% gold bighway-construction bonds maturing April 1 1936.
•350.000 3% gold armory-construction bonds maturing April 1 1946.

Securities are dated April 1 1906. Interest semi-annually
on April 1 and Oct. 1. They will be issued as desired either

as coupon or registered bonds of $1,000 each and coupon
bonds may at any time be converted into registered bonds
at the option of fhe holder. Bonds are exempt from taxa-
tion in Rhode Island.

Rochester, N. Y.

—

Temporary Loan.—On Feb. 28 a

$100,000 local-improvement-fund note was awarded to

Goldman, Sachs & Co. of New York City at 4.375% interest

and $7 50 premium. Following are the bids:

Goldman, Sachs & Co. ($7 50 I Broadway Sav. Inst. ($50,000)... 4.75ro
premium) 4.37J^% Bond & Goodwin, Boston 4.84%

Bank for Savings. New York.. 4.70% I

Rutherford School District, Bergen Coiinty, N. J.

—

Bond
Offering.—Proposals are again requested for the $48,000
4% coupon bonds, bids for which were rejected on Dec. 11

1905 (see V. 81, p. 1748). Bids will be received for these

bonds until 7:30 p. m. March 12 by C. P. Perham, District

Clerk. Denomination $1,000. Date April 1 1906. Interest

semi-annually at the Rutherford National Bank in Ruther-
ford. Maturity one bond yearly beginning April 1 1914.

Bonded debt, including this issue, $312,045. Assessed valua-
tion 1905, $3,778,671.

Rutland, Vt.

—

Bond Election.—This city will hold an
election March 6 to vote on the question of issuing not ex-
ceeding $16,000 sewer bonds.

Sabine County, Texas.

—

Bonds Xot to Be Offered at Present.

—We arc advised that the $30,000 4% 10-40-year (optional)

bonds mentioned in V. 81, p. 1512, will not be put on the
market until after April 10.

St. Paul, mxm.—Bond Sale.—On Feb. 28 the $150,000 4%
30-year coupon building bonds described in V. 82, p. 411,
were awarded to N. W. Harris & Co. of Chicago for $156,616.

Salem, Mass.

—

Temporary Loan.—This citj^ recently
borrowed at 4% $100,000 in anticipation of the collection

of taxes.

San Antonio, Texas.

—

Bond Offering.—Proposals will be
received until 12 m. March 24 by Bryan Callaghan, Mayor,
for $300,000 4% 20-40-year (optional) refunding bonds.
Interest semi-annual. Cash deposit of 2% is recjuired with
each bid.

Shelby, Richland County, Ohio.

—

Bond Bids.—The fol-

lowing bid.s were received on Feb. 21 for the $2,500 4%
1-10-year (serial) coupon public-library bonds, awarded, as

stated on page 473 of last week's issue, to the Davton Savings
& Trust Co. of Dayton for $2,538:
Dayton Sav. &Tr.Co., Dayton $2,538 00 1 Brighton-German Bk. Co.,Cine. $2,510 50
Citizens' Bank, Shelby 2,515 25 1 W. J. Hayes & Sons, Cleveland. 2.504 00
W.R.Todd & Co., Cincinnati.- 2,515 00|Hayden. Miller & Co., Clevel'd. 2.504 00
Citizens' Nat. Bank, Ironton... 2,512 001 Weil, Roth & Co.. Cincinnati.. 2,503 00

Sparta, Hancock County, Ga.

—

Bond Offering.—R. W.
Moore, Mayor, will sell at public auction at 12 m. March 6
an issue of $12,000 5% gold electric-light-plant bonds.
Authority vote of 93 to 1 at election held Oct. 16 1905.
Denomination $500. Date Jan. 1 1906. Interest semi-an-
nually at the office of the City Treasurer. Maturity Jan. 1

1936. Bonded debt, including this issue' $26,500. Assessed
value $565,000.

Spring Valley (Ohio) School District.

—

Bond Offering.—
Proposals will be received until 12 m. March 15 by A. L.
Sides, Clerk Board of Education, for $6,000 4% coupon
school-house bonds. Denomination $500. Date March 15
1906. Interest semi-annually on March 15 and Sept. 15

at the Spring Valley National Bank in Spring Valley.
Maturity $500 each six months from March 15 1909 to

Sept. 15 1914 inclusive. Bonds are exempt from taxation
Certified check for $100, payable to the Board of Education*

NEW LOANS.

sa^,ooo
City of New Rochelle, N. Y.,

School Bonds.
Sealed proposals will be received by the undersigned

until Tuesday evening, MARCH 6. 1906. at 8 o'clock,
lor the purchase of all or any part ot $65,000 Registered
4 per cent School Bonds, series of 1906, of said City,

of $1,000 each, dated March 15, 1906, and maturhig
five (5) bonds on the 1st day of May, 1910, and four (4)

bonds annually thereafter, commencing May 1, 1911.
Interest payable semi-annually on the 1st days ot

May and November: principal and interest payable at
the office of the City Treasurer.
Each proposal must be accompanied by a certified

check on an incorporated bank or trust company in

the State of New York for $2,000. payable to the order
of the City Treasurer of the City of New Rochelle.
Bonds will be engraved under the supervision of

and certified as to their genuineness by the United
States Mortgase & Trust Company.
No bid of less than par value of the bonds will be

considered. Bidders must use the printed form of
proposal furnished by the undersigned. Accrued In-

terest to be paid by the purchaser, and delivery will be
made at the office of the City Treasurer in New Rochelle
on the 15th day of March, 1906.
The right is reserved to reject any or all bids.

Dated, New Rochelle, N. Y., February 15, 1906.

CHARLES KAMMERMEYER,
City Clerk.

Perry, Coffin & Burr,

INVESTMENT BONDS.

60 State Street,

BOSTON.

MacDonald, McCoy & Co.,

HUmCIPAL AKD CORPORATION

BONDS.
171 La Salle Street, Chicag:o.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER,
mercantile Library Balldlng,

CINCINNATI.

NEW LOANS.

S300,000
PENSAOOLA, FLORIDA,

4/^% Improvement Bonds.

Sealed bids will be received by the Board of Bond
Trustees of the City of Pensacola, Florida, from Feb-
ruary 26, 1906, until MARCH 28, 1906, at 12 o'clock
noon for the purchase of all or any part of $300,000 4H
per cent Improvement Bonds of the City of Pensacola,
Florida. The legality of the bonds will be approved
by Messrs. Dillon & Hubbard ot New York. Fxirther
particulars with reference to said bonds and blank forms
for bids can be had on application to the undersigned
or to the United States Mortgage & Trust Company,
New York.

L. HILTON GREEN.
Chairman Board of Bond Trustees.

Pensacola, Florida.

MUNICIPAL
AND

Public Service Corporation

BONDS.

E. H. ROLLINS & SONS.
BOSTON.

Denrer. Chicago. San Francisco.

R. L. DAY & CO.,

BANKERS,
35 Congress Street, 3 Nasean Street,

BOSTON. NEW YORK.

MKMBBRS
NEW TOKK AND BOSTON

STOCK EXCHANOEB.

STATE, MUNICIPAL. AND HIGH GRADE
RAILROAD SECURITIES.

INVESTMENTS.

H. W. NOBLE S COMPANY,
Penobscot Bldq., Land-Title Bldq.

Detroit. Philadelphia.

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION

BONDS.

Rudolph Kleybolte&Oo.

BAHKERS,
DBAUB8 Df

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.
f 7-2» PINE STREET, NEW YORK.

inttrost Paid on Daily and Tim* Deposits

Trowbridge & NIver Co.
MUNICIPAL AND PUBLIC SERVICE .

BONDS.
CHICAGO,

let Nat. Bank Bldg.

BOSTON,
60 State Btreet.

Albert Kleybolte & Co.,
409 Walnut Street,

C1>CIN1VATI, O.

Carefully Selected

MUNICIPAL BONOS
And other Hio^h-Grade
Investment Securities.

Full descriptions, showing price and Income
on application.

MUNICIPAL AND
FUBLIC FRANCHISE CORPORATION

BONDS
Bought and Sold.

W. J. HAYES & SONS,
OI^BTELAND. OHIO. BOSTON, IHASS.

BOKDS s^SHk CERTIFICATES
EnRraved on steel or lltlioKTaphed. or
partly prlnWKl and partly llilioirraphed.
Book ot one Imndred cortKlcates and
seal press $10: cheaper .stylca as low as
$2 60 lor a book of fifty

AIAEST B. KINQ ft CO., S06 BrMdway, H.T.
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rerjuirRd. No bonded debt at present. A.ssessed valuation
SI.->()..):{!.

Stratford, Ont.

—

Drbenturr Salr.—This city roc'iitly

awarded .Sl.j,()()0 \\/2% wut;M--\vi)rks dobi'iituros to Wood,
(imidy & ("o. of Toronto. Maturity Jan. 1 1925.

Suffolk, Va. -Hand Hill Passes Le(fislalure.—Th:> L 'Ris-

laliiiT has |)a-s (I a hill ant horiziiij!; tiiis town to i.-^sue boiuh.

Tanner's Creek Magisterial District No. 6, Norfolk County,
Wa..^Hond Hill Passes House. -A h)aii of .'$;j(J,UU(J for .school

iniprovcuicnts is provided for in a hill which recently passed
th.' House.

Tecumseh, Neb.

—

Hands Authorized.—The City Council
lias decided to issue .5.5,000 refunding bonds at not exceeding

4H% interest.

Tiffin, Ohio.

—

Band Bids.—The following bids were re-

ceived on Feb. 2.3 for the $67,000 4% coupon refunding
bonds awarded, as stated last week, to Lamprecht Bros. &
Co. of Cleveland:
Lamprpclil Bros. & Co.. Clevc.SG7.743 75!Timn Nat. Bank, Tiffin Sr,7,:i4r, fK)

W.. I. Hayes .t Sons. Cipvoland f>7.722 OOi .New First Nat . Bk.. Columbus 07,3:55 00
W. li.Todd ^ Co.. Cincinnati. 67.()75 00, Security .Sav.Hk.&Tr .Co.. Tol. 67.200 00
Havden. Miller & Co.. Cleverd (i7.(")2.5 00 1 SeasonKood & .Mayer, Cincln.. 67.191 62
Weil, Hoth .^ Co., Cincinnati. 67, 41.') 40

Torrance County (P. 0. Estancia), N. Mex.

—

Bond Offer-
ing Postponed.—We arc informed that the date on which
this county will receive bids for $5,000 .5% current expense
bonds lias been changed fronn Feb. 19 to April 2.

Trenton, Mo.

—

Bond Election.—According to local reports,
n .special election will be held in this city to vote on the
question of issuing water-works bonds.

Trenton, N. J.

—

Bonds Authorized.—The Common Council
on Feb. 20 passed an ordinance providing for the issuance
of $2,900 4% 30-year registered school bonds. Denomina-
tion $100 or multiple. Interest .semi-annually at the office

of the Cit}' Treasur(>r.

Trenton, Ohio.—Sond Sale.—The $550 6% 1-10-year
(serial) sidewalk assessment bonds offered on Feb. 17 (.see

V. 82, p. 231)1 were awarded on Feb. 26 to Jo.sephine Hou.se.

Vacaville, Solano County, Cal.

—

Bonds Voted.—An elec-
tion held in this town Feb. 20 resulted in a vote of 218 to

45 in favor of i.ssuing $25,000 5% 1-25-year (serial) sewer
bonds.

Vernon Centre, Blue Earth County, Minn.

—

Bond Sale.—On
Feb. 26 the $5,000 5'/t 'oujion water-works bonds described
in V. S2

, p. 412, weic awaided to tiie I'nion Investment Co.
of .Miniiea|)olis at 100.30 and accrued interest. A bid of 100.30
was also rec(ivcd from S. A. K( an of Chicago and a bid of
par from the First National Bank of Mankato. Bonds are
dated Feb. 26 1906.

Walnut Grove School District, Redwood County, Minn.

—

Band Sale.- This district recently (iisjjo.M-d of the $13,000
4% school-building bonds mentioned in \'

. 82, p. 120, to
the State of Minnesota at par. Btmds are dated June 1

1 906 and mature in twenty years.

Windsor, III.

—

Bond Eleclion.—This city will hold an
election .March 12 to vote on the question of issuing $24,000
5 ' '', It funding railroad-aid bonds.

Woodford County School District No. 85, IVi.—Bond Sale.—On Feb. 22 the $5,400 4% bonds described in V. 82,
]). 413, were awarded to the First National Bank of El Pa,so,

III., at par.

Yonkers, N. Y.

—

Bond Bids.—The following bids were re-

ceived on Feb. 23 for the $15,000 4% fire-department bonds
awarded, as stated last week, to W. J. Hayes & Sons of

Boston at 104.49:
W. ,1. Hayes A- Sons, Boston 104.49 1 Geo. M. Hahn, New York 101.43
Dennint; <t Maconin, New York. . . 102 .75 1 S. A . Kean, Chicago 101 .10
People's Savings Hank, Yonkers.. 102 .02

1

Zanesville School District, Ohio.

—

Bond Sale.—On Feb.
24 this district awarded the $130,000 4% 40-year coupon
school-building bonds described in V. 82, p. 296, to the
Olrl Citizens' National Bank of Zanesville at 109.818. The
bids were as follows:

Old Citi7.ens'Nat.Bk.,Zanesv.S142.7f)3
Seasonsoiid & Mayer, Cinein_ 141,414
New First Nat. Bk., Columb's 140,500
F. L. Fuller <t Co.. Cleveland 140.450
Cincinnati Tr. Co., Cincinnati 140,400
nenison A: Farnswortb, Cleve 140,101
Hayden, Miller & Co., Cleve. 139.795
.\. B. Leach & Co.. Cliicaeo., 139.750
W. J. Hayes & Son.s. Cleve.. 139.701
W.R.Todd & Co., Cincin. &
LampreclU Bros. &Co., Clev / 139,529

40j Weil, Roth & Co.. Cincinnati.S139. 477 00
oof Rudolph Kleybolte & Cc.Cln 139,212 50
001Secur.Sav.Bk.&Tr.Co..Tol.. 138.500 00
001 Hoehler & Cummincs. Toledo 13S.443 50
OOlAlbert Kleybolte & Co.. Cin. 138.125 00
00! Breed & Harrison. Cincinnati 137.150 00
50' Union Nat. Bk.. Zanesville.. 130.708 00
OOi First Nat. Bank. Zane.sville.- 133.289 00
OOlSocicty for Savings. Cleve... 132.627 00

! Union Savines Bank & Trust
001 Co., Cincinnati 130.130 00

INVESTMENTS.

ERVIN & COMPANY,
BANKERS,

J.
. ^ New York Stock Exchange,

} Philadelphia Stock Exchange.

BOXD$« FOR INTESTMES^T.
48 Exchange Place,

New York,

Drezel Building,

Philadelphia.

Adrian H. Muller & Son
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EYERY WKDNESD4Y.

Office No. 55 TFILLIAIW STREET
Corner Pine Htreet.

R. A. Lancaster & Sons,
BAHrKRBB,

MO. 10 WALL, STREET,
NEW YORK,

DKAI.KHfl ra

INYESTMENT and MISCELULNEOCS
SECURITIES.

SoKtbern Secarltlea a Sv«clalty.

THE SOUTH.
Business Opportunities, Investment

Securities, Real Estate, Timber, Mines,
Industrial Properties, Farm or Town
Mortgages in all parts of the South.

METROPOLITAN INVESTMENT CO.
GEO. B. EDWARDS. President. Charleston, .S. C.

Commercial and Financial Agent. Business undertaken
In all parts. of tbe world. .Satisfactory reference.?.

Eatabllahad l^MA.

H. C. Speer & Sons Co.

Pint Nat. Bank Halldlngr, Chloa^o.

CITY COUNTY BONDS.
AND TOWNSHIP ^^ ^^

MISCELLANEOUS.

Whiting Papers

For Fine Correspondence

and for Oeneral BuslnoBs Uses are

standard, made in Ledger, Bond,
I^en and Pine Writing in Tariety.

WHITING PAPER CO.
New York. Philadelphia. Chicaoro.

BIllUi Ual7oke, Mas*.

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

^ttgittjejers.

H. M^ Byllesby & Co.,

INCORPORATED.

ENGINEERS.
DESIGN, CONSTRUCT AND OPIIRATE

RAILWAY, LIGHT. PO\M-R.
HYDRAULIC AND
GAS PLANTS.

Examinations and Reports.

171 LA SALLE ST., CHICAGO

ACCOUNTANTS.
LYBRAND,

ROSS BROS &
MONTGOMERY

Certified Public Accountants'
(Pennarlvanla)

Ste»hea Glrar« Balldlnc.
PHILADELPHIA.

Wall Street Exchttnge Balldlac,
NEW VOKK

WM. FRANKLIN HALL,
Accountant,

Exchange Buildin<r. Dikurrnv masc
53 State Street.

BOSTON, MASS.
Books audited. Examlniitloae and investlga-

tlons conducted with the ntmost
care and ettiol«ncy.

THOMAS B. DEAN,
Successor to ARCHER & DEAN

CERTIFIED PUBLIC ACCOUNTANTS
Wall Street Exchange Bldg.,

41-43 Wall St., - NEWYOUK.
Telephone 4155 Broad.

J. C. KERR,
CERTIFIED PUBLIC ACCOUNTANT

WASHINGTON LIFE BUILDINQ,
141 BROADWAY.

TKLEPHONB 6943 COHTLA V tiT. NEWVORK.

Firm of W. F.WEISS,
CERTIFIED PUBLIC A( COUNTANTS

128 Broadvray, New York.
TBLKPUONE—S768-«759 CORTLANDT.

'loomis,oomant&oo.
CERTIFIED PUBLIC ACCOUNTANTS

30 Broad SStreet New York.
Tel. 4»5H Broad.

ALFRED ROSE 8l CO.,
CKKTIKIED I'UBLIC AlCOUNTANTS

(New Tork and llllDOls ),

36 Pine ^<treet, NEW YORK.
Tel. 4artl John.

JAMES PARK & CO.,
CERTIFIED PUBLIC ACCOUNTANTS

.yi Broadway, New York.
VC34 LaSalle Street, Chlcaar*.


