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

that the total bank clearing.s of all the clearing houses of the

United States for the week ending to-day have been $2,956,-

795 ,368 , against $2 ,895 ,343 ,746 last week and $3 ,0 11 ,849 ,86

1

the corresponding week last year.

CUarlnos—Returns by Telegraph.
Week ending March 17

.

New York -

Boston
Philadelphia
Baltimore -

Chicago
St. Louis
New Orleans

Seven cities, 6 days
Other cities. 5 days.

Total all cities, 5 days
Ati cities, 1 day

Total all cities tor week...

1906.

$1,561,356,528
132,283,007
114.708,415
21,876,694

170,574,165
50,756,646
15,289,243

$2,066,844,698
369,841,722

$2,436,686,420
520,108,948

1905.

$1,699,069,839
125,932,053
105,548,222
22,812,697

198.053,001
53,501,726
16,235,896

$2,221,153,434
305,497,873

$2,526,651,307
485,198,554

$2,956,795,368 $3,011,849,861

Per
Cent.

—8.1
+ 5.0
+ 8.7
—4.1
—13.9
—5.1
—5.8

—6.9
+ 21.1

—3.6
+ 7.2

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,

clearings being made up by the clearing houses at noon on

Saturday, and hence in the above the last day of the week
has to be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous

week, covering the returns for the period ending with Satur-

day noon, March 10, and the results for the corresponding
week in 1905, 1904 and 1903 are also given. Contrasted
with the week of 1905 the total for the whole country show.s

a gain of 9.0%. Outside of New York the [increase over

1905 is 13.9%.

Clearings at— Week ending March 10.

1906.

New York
Fliiladplphia
PltL-jbiireh
Baltimore
Burrali)
Wiuihlnelon
Albany
Uoohpslcr
Soranton
Syraouse
Wllmlnslon
Wllkes-Barre ...
Reading
Wheeling
Erie
Chester
BInghamton
Orcensburg
Franklin

S
840,530
139, 189
51.076
26.8.58
7 .030
6,142
5.0,0
3,445
1.970
1,396
1,279
1.125
1,083
960
521
446
505
511
250

1905.
Inc. or
Dec.

806 1
2,'>S;

960
,646
4H1
280
131
.'559

0(i:i

655
838
575
061
.261
,006
271
500
1.33

000

S
,731.482,433
122,725.172
43.4N3,409
26.686,415
6.298 796
5,589,614
3,691,607
3,088.137
1,475,6.53
1,117,704
975,708
852.579
910,931
805.030
520,821
435.955
428,000
376,966
216,170

1904.

%
+ 6.3
+ 13.4
+ 17.5
+ 0.6[
+ 11.3'

+ 9.9
+ 37.4
+ 11.6
+ 33.5
+ 25.0
+ 31.2
+.32.0
+ 18.2
+ 19 .3

+0.04
+ 2.4
+ 18.1
+ 35.6
+ 15-6

964,162
90,889
35.432
21,482
5, .576

3,994
2,886
2,05H
1,447
1,054
1,042
73S
886
614
46.5
378
373
381
202

1903.

002 1
899
813
125
4,55
316
756
;26i
,458
499
276
;8i4
191

,k:u
472
199

;.H00

535
684

,492,626,411
106.725.S33
45,647.265
23,064.442
5.005,741
3,9S.5 261
3,18S.5S9
2,3.5(),:!.S-1

1,510. 401)

l,411,7'.l()

1,092,.391
840,793

674.019
607. 6H2
297.048
456,100
592,064

Clearings at-

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

Week ending March 10.

1906.

Tot. New Eng.
Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dayton
EvansvlUe
Lexington
Springfield, lU..
Kalamazoo
Canton
Youngstown
Rocklord
Akron
Springfield, Ohio
Bloomlngton
Fort Wayne
Quincy
Decatur
Mansfield
Jacksonville, 111.

South Bend
Jackson
Ann Arbor

Tot. Mid .West.

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

Total Pacific --

Kansas City
Minneapolis
Omaha
St. Paul _..
Denver
St. Joseph
lies Momes
Sioux City
Wichita
Topeka -.
Davenport
Colorado Springs
Cedar Rapids.
Pueblo
Fremont

Tot. oth.West.

St. Louis
New Orleans
lioulsville
Houston
Galveston
Riclimond
Memphis
Savannah
AtKanta
Na-shville
Norfolk
Fort Worth
Hirininsham
Aui;ii.sta

Knoxvlllc
Charleston
Jaeksonvillo
Little Rock
Cliattanoog.a .,
Macon
Columbus, Ga..
Mobile

$
148,065,354

7,430,900
4,399,028
2,192,248
1,675,890
1,976.547
1,739.302
973,519
488,510
640,676
471,856

169,953,830

214,613,165
25.165,450
14,276,658
111.519,438
9.437,927
6.169,692
5,490,400
5,148,303
3.804,658
2.203,930
2.016.193
1,627,151
969.100

1,288.692
1,026.718
392,994
832,890
694,537
479.600
364.991
768,185
800,087
573,056
330,807
421,252
374,187
453,982
251,115
148.184

311.543,342

45,600,384
12,515,858
10,051,674
5,457,273
4,595,643
3,980,018
3,901,492
753,180
463,795
339,879

87,659,196

26,448.198
18,137,549
12,230,767
7,763,140
6,244,279
6,523,032
3,500,000
2,064,296
1,119,500
884,656

1,460,609
635,284
951,090
475,000
461,022

Total Southern
Total all

TotalTMIddle.. 2,089,399.284 1,951,167,1041 +7.1 1.134.009.646' 1.690.885,285

Outside N.Y.-

Canada

—

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

88.899 422

58,,398,461
19,470.721
13,919,315
9,765,165
6,191,000
6.246,819
5.774.20
3,3,S2,43S
4,406,761
4,408,166
2,.357,852
2,677,982
1,983,571
1,181,274
1,466,579
1,468,478
1,443.661
1,235.450
1,230,000
557,523
324,189

2,040,290

1905.

138,019,752
7,292,700
3,744,622
2,661,713
1,611,767
1,509,609
1,380,294
646,618
431,121
460,222
446,360

158,104,778

191.333,409
23,299,400
12,959,955
10,081,529
7,521,618
5,455,829
4,947,200
3,701,987
3,191,863
1,975,277
1.631 104
1.245,844
916,075
922,462
797,818
782,765
565,952
675,473
481,000
441.829
653,613
677,951
475,529
340,296
340.529
349.420
321,156
225,623
164,983

276,477,489

35,957,277
9,402,863
4,902,997
5,325,978
2,445,284
2,630,090
2,714,560
767.815
470,639
364,899

Inc. or
Dec.

%
+ 7.3
+ 1.9
+ 17.5
—17.6
+ 10.9
+ 30.9
+ 26.0
+ 50.6
+ 13.3
+ 17.5
+ 6.7

+ 7.5

+ 12.2
+ 8.0
+ 10.2
+ 14.3
+ 25.6
+ 13,1
+ 11.0
+ 39.1
+ 19.2
+ 11.5
+ 23.6
-t-22.6
+ 5.8
+ 39.7
+ 28.7
—49.7
+ 47.2
+ 2.8
—0.3
—17.4
+ 17.5
+ 18.1
+ 20.5
—2.8
+ 23.8
+ 7.1
+ 41.4
+ 11.3
—10.2

64.882,

24,246,
15,606,
9,793
6,185,
5.814
5,355
2.947
1,894
1,158
1,158
1,151
563
472
355
326

402

862
900
616
519
791
024
119
717
617
785
767
555
074
,601
,787

+ 12.7

+ 26.7
+ 33.1
+ 105.0
+ 2.5
+ 87.9
+ 57.3
+ 43.7
+ 1.9

—14.5
—6.9

1904. 1903.

$
111,579.224

6,090,700
2,797,201
1,716,334
1,294,994
1,342,405
927,363
837,913
406,006
437,203
430,256

127,859,509

171,923,756
20,979,100
12,331,636
8,714,868
7,964,677
5,475,733
4,487,100
3,928,547
2,966,634
1,738,299
2.229 051
1.084,327
743.947
807,228
680.730
495,175
613,831
693,892
643,500
348,993
462,520

46b",92i
293.512
195,844
247,671

191,776
99,823

126,918,564
6,833,300.
2,818,103
1,716,469-
1,554,613
1,265,658
1,553,20»
972,663
504,051
505,951
359,039

146,051,530

173,758,180
22,977.200
15.032,050
9,787,964
7,397,060
6,049,857
4,599,100
4,061,449
2,572,006
1,680,151
1 609,120
1,075,897
762,302
877,600
635,86»
635,062
751,836
625,152
750,000
522,630
484,411

582,296
273,807
186,491
273,466

195^194
84,217

250,703,091

26,116,332
7,080,937
3,958,320
3,491,454
2,109,549
2,163.886
2,069,012
598.426
526,376
291,953

257,050.371

27,770,069
5,934.064
3,800,963
3,998,001
2,950,780
1,984,984
2,031,382
550,987
476,923
248,365-

+ 35.1

+9.1
+ 16.2
+ 24.9
+ 25.5
+ 7.4
+ 21.8
+ 18.8
+ 9.0
—3.4
—23.6
+ 20.8
+ 12.7
+ 101.5
+ 33.6
+ 41.1

147,8,89,072

2,896.343,746

1,054,806,940

29,680.607
22,170,457
7,364,433
2,6,58,129
1,700,000
2.070,541
2,027,236
1,375,.334
997.039

1,0.56,994
826,380

Total Canada.

77,032,734

56, 410, .524

16,258,545
11,582,758
7,6.39,634
6,037, .500
4,7.36,815
6,124,681
2,749,186
3.490,316
3,251,853
1,843,921
2,978,889
1.309,471
1,345,055
1,166.159
1,122,265
1,222, .309

997,968
868,605
5.52,914
205,3,S4

Not included

129,794,752

2,657,458,289

925,975,826

20,315,313
19,176.680
6.475.598
2,003,797
1,729.692
1,470,408
1,478,914
1,194,373
1,023,285
1,042,842
621,317

+ 15.4

+ 3.5
+ 19.8
+ 20.2
+ 29.5
+ 22.9
+ 31.9
+ 12.7
+ 23.0
+ 26.2
+ 35.6
+ 27.9—101
+ 61.5— 12.2
+ 25.8
+ .30.8

+ 18.1
+ 23.8
+ 41.6
+ 0.8
+ 57.8

In total

+ 13.8

+ 9.0

+ 13.9

+ 12.8
+ 15.6
+ 34.5
+ 32.7
+ 1.7
+ 40.8
+ 37.1
+ 162
—2.5'
+ 1.4
+ .33.0

48,405,245,

2i;715,2.82
13,677,196
7,724,255
5,245,985
4,068,303
5,524,730
2,655,950
1,195.748
1,032,628
745,073

1,151,240
510,768
469,727

238,209

49,746.508

18,515,129
13,166,615
8,483,048
6,276,447
4,233,548
5,412,270
3,045.989
1,668,550
865,156

1,351,286
961,774
571,725

183,663

65,925.100

58,354,6021
19, -172. 228]
9.960.149
5.795,8751
4,681.500
4, .585,8431
6,580,678
2,933,095:
3,121,5231
2,595,310'
1,574,381
1,624.524,
1,437,225
1,528,3281
1,142,6711
1,225.423
91S.611

l,197,34,s
797. VSl
973.000
300,064

64,725,160

49,233,3.59
15,137,252
10,986,808
6,905,014
3,992,500
4,017,801
4,081,666
3,686,800
3,009,733
2,436,390
1,663,989
1,473,671
1,234,746
1,443.115
884,544

l,216,e24
459,260

1,067,841
652,577
934,000

130,809,759 114,516,080

1,757,772,460 2.321.974,907

71,927, 1.53| 01. ,532, 219 • 16 9

793,609,778

17,128.177
14,000,410
4,487,243
1,819,0.55
1,600,4501
1,340,3071
1,133,271
973,770
9.30,641.
746,937
597.820

829,348.490

23,485,036
17,378.918
4,082,785
1„S25,18»
1, ,800. 164
1,425,464
981,874
9.59,900
839,2.30
.808.661
592.473

44.824,681! 54.179 693
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THE FINANCIAL SITUATION.

We referred last week to the drafts the Sub-Treasury

law had made on bank reserves since the first of

July. If we go back for a year, we notice that the

drain and Sub-Treasury accumulations were still

larger than we indicated a week ago. Thus it seems

that the amount of cash in Sub-Treasuries March 1

1906 was $331,066,575, on July 1 1905 the similar

total was $292,620,144 and on March 1 1905 it was

$272,533,493. These figures indicate a net loss in

gross reserves to the banks since the current fiscal

year began (July 1) of $38,446,431, and during the

last twelve months (that is, since March 1 1905), a

loss of $58,533,082. With these figures before us,

we see what an imperfect relief the Secretary has

provided even after having disbursed the 10 million

dollars last week. That disbursement signifies a

return to the banks of only 10 million dollars out of

383^ millions net withdrawn since July 1, or 10

millions out of 58)^ million dollars net withdrawn

during the last twelve months. Moreover, the Secre-

tary gives to the New York Clearing House institu-

tions when he makes these special disbursements a

much smaller proportion of the amount disbursed

than they contribute to the Sub-Treasury withdraw-

als.- Thus it appears that the method at present in

practice for preventing Government operations from

disturbing monetary ' affairs in this city is but little

more than a delusion; .it likewise follows that there is,

as we indicated last week, an imperative need for a

law requiring the Secretary to adjust daily the Govern-

ment inflow and outflow between the banks and the

Sub-Treasury instead of leaving it, as now, to be ad-

justed infrequently, spasmodically, arbitrarily, and
only then very partially.

It seems to us that more has been assumed as the

result of the decision of the Supreme Court in the

Tobacco Trust and Paper Trust cases than is war-

ranted by the opinion of Justice Brown as published.

That adjudication is certainly a decided step towards

making clear the meaning of the constitutional privi-

lege authorizing a refusal of a witness to give testi-

mony tending to incriminate himself; and yet the

prevailing opinions of the Court are apparently so

burdened with undecided questions that the exact

dividing line is left at least somewhat cloudy in cer-

tain particulars. The reasoning of Judge Brown is

clear as to the main issue. He says that the right of

a person under the Fifth Amendment to refuse to in-

criminate himself is purely a personal privilege of the

witness. It was never intended, the Judge correctly

affirms, to permit him to plead the fact that some
other person might be incriminated by his [testimony,

even though he were the agent of such person. To
the foregoing the Court adds: "If the witness cannot

set up the privilege of a third person he certainly

cannot set up the privilege of a corporation." All

that is clear. But it does not appear to us that the

conclusion which, in the Judge's opinion, follows the

foregoing, is by any means conclusive. "As the com-

binations or conspiracies provided against by the

Sherman Anti-Trust Act can ordinarily be proved

only by the testimony of parties thereto in the person

of their agents or employees, the privilege of immunity
claimed would practically invalidate the whole Act

of Congress." Suppose it did. That is the misfor-

tune of many an Act of Congress. Statutes or parts

of them often turn out to be opposed to some pro-

vision of the Constitution and consequently unwork-

able; but we recall no case in which that condition

was turned into an argument in favor of enlarging

or restricting by a decision of the Court the meaning

of the Constitution. The Constitution stands, but

the statute that violates its provisions falls.

So far as we can see, there is also nothing in this

decision that changes or takes away from an indi-

vidual's immunity under the Fifth Amendment even

when giving evidence with regard to a corporation's

acts. That is to say, if the witness by giving the

evidence asked for will incriminate himself as well as

the corporation, it would seem that he still has full

immunity. That situation or issue does not appear

to have been raised. We can hardly think the point

can be held to have been decided, for the Fifth Amend-
ment is explicit in protecting the individual and giving

him immunity. To claim that because he is asked to

tell something about a corporation he can be com-

pelled in so doing to incriminate himself, would be

directly annulling and repealing by one opinion of

the Court the Constitutional immunity statute.

Nothing of that kind is done or attempted. All the

reasoning of Judge Brown applies only to the conten-

tion of the corporation that the immunity includes

the corporation as well as the individual. On the

trial this was the exact issue. For illustration, the

officers of the AmericanTobacco Company, in the pro-

ceedings against the company, declined to give evi-

dence respecting the company, claiming that the

immunity statute applied also to the corporation.

As to the production and examination on the trial

of the corporation's books, the decision was also only

partial. The order was to produce the books of the

Tobacco Company and all papers relating to the com-

plaint. To this order the company urged that it was

an infringement of ^the company's rights against search

and seizure under the Fourth Amendment. The
opinion says: "It is quite clear that these privileges

were not intended to interfere with power of the

Courts to compel the production upon a trial in Court

of documentary evidence." At the same time the

Justice said: "We do not wish to be understood as

holding that a corporation is not entitled to immunity

under the Fourth Amendment against unreasonable

searches and seizure." "Applying the test of reason-

ableness to thejpresent case " the Court says, "we think

the subpoena duces tecum far too sweeping in its

terms to be regarded as reasonable.'! "It does not

require the production of a single contract or of con-

tracts with a particular corporation or a 'limited

number of documents, but requires all understandings,

contracts or correspondence between the MacAndrews

& Forbes Company," &c.

Our money market has again been erratic. Call

money suddenly went up to 6 per cent on Wednesday

and 9 per cent Thursday of the current week. This

sensitiveness was largelj-^ due to the state of our bank

reserves, the gross figures being, according to the

returns of last Saturday, only $256,946,700, against

$306,194,600 a year ago, or about 50 million dollars

smaller than at the same date in 1905. Consequently,

any special call for cash is easily disturbing. A report
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prevailed of a considerable amount shipped to Boston;

there was likewise a rumor afloat of a large calling in

of loans to meet certain important dividend require-

ments. The situation at Chicago showing very

material declines in Chicago traction stocks, &c., as

a result of the decision of the Federal Supreme Court

respecting franchise rights, also had an influence, a

possible result of tjiis Chicago collapse being assumed

to be shipments of cash to that centre, or at least a

holding back of currency which might otherwise come

forward from that point, the interest rate there having

advanced to 6 per cent. Another unfavorable inci-

dent which attracted attention was a change in the

prospect of a settlement of the negotiations at Alge-

ciras. A virtual agreement was reported and fully

beUeved Tuesday, but Wednesday a break in negotia-

tions was claimed to be imminent; since then the

same unfavorable view has prevailed.

One cause for the firmness this week in London dis-

counts seems to be the withdrawal by Japan for remit-

tance home of part of her balances which have been

held at that centre; moreover, it appears probable that

such withdrawals will, before they are concluded, be

important in amount. Instead of the gold being di-

rectly remitted from London to Japan, the remitting

operation, until this week, is reported to have been

effected through India. The statement is that con-

siderable sums of gold have been obtained by Japan in

India and remitted thence to Yokohama, payment for

such gold being made, as reported, with drafts upon

Japan's balances in the Bank of England, these drafts

being made to the order of the India Council and the

proceeds deposited with the Bank and ear-marked,

thus making them unavailable by the Bank. The

cable on Tuesday announced that Japan was procur-

ing gold in Australia. Presumably these purchases are

also for remittance home—that is, to Japan—and,

though it is not so stated in the cable, it seems likely

that payment for the gold is also being made with

drafts by Japan upon her deposits with the Bank of

England; assuming that this is the process, Japan's

balances with the Bank are being still further reduced.

When, however, the final installment—that portion of

the £25,000,000 of the Japanese loan which was ne-

gotiated last November—shall be paid on March 20, the

balances of Japan with the Bank will probabl}^ be con-

siderably augmented. But Japan may continue to

withdraw her balances in the manner above indicated

so long as facilities favor such withdrawals. It is in-

teresting to note in this connection that, according to

mail advices of February 24th, Japanese balances in

London at that time were not less than £23,000,000,

of which about £14,000,000 were in Treasury bills,

£4,000,000 in the Bank of England and £5,000,000 in

the market. Beyond this sum, the above advices

state, the Japanese Government also had considerable

balances in New York and in Berlin; and when the

remainder of the £25,000,000 loan which was nego-

tiated last November shall be paid, the aggregate

balances in London, Paris, Berlin and New York
will be about £50,000,000.

It is asserted that this week's engagement in Lon-
don by a New York bank of $1,250,000 gold for im-

port hither was made when—because of the advance
in the price of the metal in the London market to 77

shillings 9J^ pence per ounce—such importation could

not have been profitably conducted as a purely ex-

change operation. It seems possible, however, that

if it was desirable to effect the importation for any;

good reason, the loss resulting from the operation

might have been offset by certain advantages obtained.

If the gold had been purchased at the above stated

price, and if a cable transfer had been drawn, or bought,

with which to pay for the metal, it is calculated that

the loss on the importation would have been compara-

tively small. This loss might also, in some part, have

been reimbursed by counting the gold while in transit

as part of the bank's reserve, and loaning the resulting

credit.

The monthly statistics of pig-iron production possess

unusual interest this time in view of the appearance

yesterday of the annual report of the United States

Steel Corporation with its marvelously favorable re-

sults. The question which arises of course is whether

the conditions of activity and buoyancy in the iron

and steel industry upon which these results are based

are likely to be continued through the current yeaf

,

insuring for 1906 an equally favorable report with that

for last year, and possibly even better. As far as can

be judged from current indications, there seems no

likelihood of any serious setback in the iron and steel

trade in the near future. There may of course be a

period of dulness and of slight reaction from the ex-

treme buoyancy prevailing, such as happened during

some of the months in the first half of 1905, but such

reaction, if it should occur, would not necessarily pos-

sess any greater significance than did the reaction of

last year. Of course the possibility of a strike in the

coal regions has to be reckoned with. A strike

in the anthracite regions would be of relatively small

importance in the iron industry, since comparatively

little anthracite is used as fuel in the making of iron,

but a strike in the bituminous regions—and particu-

larly a general strike extending to the mines in all the

different States—would be a serious matter. As to

the likelihood of such a strike, we are of course in no

better position to judge than any one else.

According to the statistics collected b}' the "Iron

Age," the make of iron in February was only 1,894,032

tons, against 2,068,893 tons in January. But that

fact is of little consequence. The falling off follows

from the circumstance that February had only 28

days, whereas January contained 31. The "Age" re-

ports that the daily average output in February was

about 13^% greater than that of January, which really

means a great deal, since in January the production

had been the very largest on record. Furthermore, it

is stated that a number of furnaces had difficulties

in February, and as a consequence the product did not

quite come up to what had been promised by the ca-

pacity of furnaces in blast when the month opened.

The weekly capacity of the active furnaces for March 1

is reported at 479,737 tons, which is a trifle less than

the capacity reported on Feb. 1, namely 482,156 tons.

Our contemporary's conclusion is that "the pig-iron

industry remains in very good shape, with production

slightly curtailed and stocks apparently still declining.

"

This last is the first allusion that has been made to the

stocks in a very long time. The "Age" used to collect

statistics regarding stocks regularly, but was finally

forced to abandon the effort, owing to the reluctance

of the furnace owners to furnish information on this
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point. Even Mr. James M. Swank, the General Man-

ager of the Iron & Steel Association, who collects and

compiles the oflicial figures, had to yield to the inevit-

able and omit the present year his usual tabulations

concerning stocks. The "Age" now states, however,

that "partial" reports indicate that stocks are still

falling off slightly in the Northern districts. More-

over, it says that "full' returns from the merchant

furnaces of Alabama, Virginia, Tennessee and Georgia

show that stocks on hand, which amounted to 144,852

tons on Jan. 1 1906. fell to 110,066 tons on Feb. 1 and

102,351 on March 1. It is stated that the Southern

companies have been making every eflfort to ship iron

prior to March 1, when the advance in freights went

into effect. Apparently, therefore, the demand for

iron continues active.

There was no change in official rates of discount

by any of the European banks this week, and, com-

pared with last week, unofficial, or open market,

rates were firmer at London and in Germany and

•steady at Paris. It was reported from St. Peters-

burg that Russia had succeeded in negotiating With

the Mendelsohns a 5% loan for $62,500,000; also

that arrangements had been made, through the

Rothschilds of Paris, for a $100,000,000 loan, the

terms of which were not stated, except that it was
stipulated that the gold proceeds of the loan shall

remain in Paris. The renewal of political tension

in the Moroccan controversy was a feature of the

week and the withdrawal by Japan of part of her

balances from London had some influence upon the

discount market at London.

The statement of the New York Associated Banks
last week showed, as the most striking feature, a

greater loss of cash than was generally expected.

There was, however, an important decrease of $21,-

259,200 in loans, which, with the loss of $5,448,300 in

cash, contributed to a reduction of $27,613,000 in

deposits, and consequently of $6,903,250 in reserve

requirements, so that the surplus reserve was aug-

mented by $1,454,950, to $6,463,700. The distribu-

tion of $3,000,000 public funds among the New York
depositary banks, as noted last week, was only par-

tially reflected in that week's statement, this show-

ing an increase during the week of only $1,103,-

900 in such deposits compared with the previous week.

Some of the banks in interior cities which were

selected as recipients of the $10,000,000 additional

deposits authorized by the Secretary of the Treasury

did not qualify for the full amount allotted to them,

and the remainder was distributed among banks at

the more important centres. The bank statement of

this week should reflect among other items the transfer

hither from San Francisco of $19,000; the Sub-

Treasury operations for the week show smaller losses

to the banks than in recent weeks.

The market for money was easier for call loans early

in the week, influenced, to some extent, by liquida-

tion and comparatively inactive speculation in stocks.

On Wednesday there was some calling of loans inci-

dent to preparations for the distribution of about

$18,800,000 dividends, of which $14,625,000 were on

Standard Oil stock; as the result of such derangement

the rate for call money advanced to 6% and loans

were^made on the following day at 9%. Money on

call, representing bankers' balances, loaned on the

Stock Exchange during the week at 9% and at 3%,
averaging about 4^^%; banks and trust companies

loaned at 4% as the minimum. On Monday loans

were at 5% and at SJ4 %with the bulk of the business

^t 43^%. On Tuesday transactions were at 4)^%
and at 4% with the majority at 43^%. On Wednes.

day loans were at 6% and at 4% with the bulk of the

business at 5%. On Thursday transactions were at

9% and at 4% with the majority at 5^%- On Fri-

day loans were at 6% and at 3% with the bulk of the

business at 5^%. Time contracts were easier, chiefly

because of the fact that commission houses were well

supplied and partly for the reason that the prospects

for active speculation in stocks did not encourage

borrowing on time. Rates on good mixed Stock

Exchange collateral were 5@5^% for sixty days to

four months and 5% for five to six months. Commer-
cial paper was in only moderate demand, while the

supply was comparatively liberal. Quotations were

5@53/2% for sixty to ninety day endorsed bills re

ceivable, 53^@5^% for prime and 6% for good four

to six months' single names.

The Bank of England rate of discount remains un-

changed at 4%. The cable reports discounts of sixty

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

market rate at Paris is 2^% and at Berlin and Frank-

fort it is 43^@4^%. According to our special cable

from London, the Bank of England gained £447,784

bullion during the week and held £38,112,003 at the

close of the week. Our correspondent further advises

us that the gain was due to imports of £378,000 (of

which £30,000 from Amsterdam, £19,000 from Hol-

land and £329,000 bought in the open market), to

exports of£50,000 (wholly to South America) and to re-

ceipts of £120,000 net from the interior of Great Britain.

The foreign exchange market was strong this week,

influenced by firmer discounts in London, by the de-

velopment of some political tension at Algeciras, by a

covering of short contracts and by a very moderate

supply of bills. There was evidence early in the week

that the market had been largely oversold last week in

the expectation of further liberal offerings of security

bills. The advance in discounts in London, as the re-

sult of the engagement of $1,250,000 gold]|for shipment

to New York, and of the withdrawal of Japanese bal-

ances from the Bank of England, together with the

sharp rise of half a penny in the price of bar gold in

London to 77 shillings 9J^ pence per ounce, stimulated

covering of speculative contracts in sight exchange.

The offerings of finance bills and of sterling and franc

loans were discouraged because of lower rates for time

money in our market and supplies of bankers' drafts

were insufficient to meet the extraordinary demand for

covering, and consequently sight exchange sharply

advanced, while long sterling and cables were sympa-

thetically influenced. On Wednesday there was an

urgent demand for remittance and at the same time

a speculative inquiry, which resulted on the following

day in the development of an overbought condition of

the market; then some transactions in sight sterling

were reported at an advance of nearly 1 cent per pound

compared with the lowest price last week. The news

of renewed tension at Algeciras had some effect, but

in the afternoon the tone was somewhat easier, though
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there was a good demand for Saturday's mail. There

was an engagement of $1,250,000 gold in London on

Monday for shipment hither by a bank having a for-

eign exchange department. As the result of such en-

gagement there was, as above noted, an advance in

the price of bar gold in London to 77 shillings 9J4 pence

per ounce; later in the week, when exchange rose to

points which effectually prevented further withdrawals

of gold for shipment to New York the price of the metal

was reduced to 77 shillings 9^ pence.

Nominal quotations for sterling exchange are 4 83@
4 833^ for sixty day and 4 86M@4 87 for sight. On
Saturday of last week there was an advance compared

with the previous day of 5 points in actual rates for

short to 4 8520@4 8525 and a fall of 25 points in cables

to 4 8550@4 8575; long was unchanged at 4 82@
4 8225. On Monday short rose 30 points to 4 8545@
4 8555 and cables 25 points to 4 8575@4 8785; long

remained unaltered. On Tuesday long advanced 25

points to 4 8240@4 8250, short 5 points to 4 8550@
4 8560 and cables 25 points to 4 86@4 8610. On
Wednesday long rose 10 points to 4 8250@4 8260,

short 15 points to 4 8565@4 8575 and cables 10 points

to 4 8610@4 8620. On Thursday long advanced 10

points to 4 8260@4 8270, short 10 points to 4 8575@
4 8585 and cables 15 points to 4 8625@4 8635. The
market was steady on Friday, with long 5 points

higher and short and cables 10 points lower.

The following shows daily posted rates for sterling

exchange by some of the leading drawers:

Brown
Brothers & Co

Baring
Magoun & Co

Bank British
North America

Banlc of
Montreal

Canadian
Bank ot Commerce.

Heidelbach, Ickel-
helmer & Co

Lazard
Freres

Merchants'
Bank of Canada.. .

.

FH.. Mon., Tues.. Wed., Thurs.,
Mch.9. Mch. 12 Mch. 13 Mch. U Mch. 15

160 days 4 83 83 83 83 83
tsight.. 4 86H 86>4 86H 86)^ 86 >^
60 days 4 83 83 83 83 83
Sight.. 4 86i4 86}^ 86^ 86J^ 86)^
60 days 4 83 83 83 §3 83
1Sight_. 4 86J^ 86 J^ 86J^ 86H 86)^
j60 days 4 83"^ 83 83 83 83
1Sight_. 4 87 86}^ 86)4 86H

83>|
86)^
83)1J 60 days 4 83}^ 83 "^ 83)^

1 Sight.. 4 87 87 87 87 87
60 days 4 83 83 83 83 83
Sight.. 4 863^ 86>^ 86H 863^ 86^
60 days 4 83 83 83 83 83
Sight.. 4 86H 861^ 86K S614 86)^
60 days 4 83H 83 83 83 83
Sight.. 4 87 86K 86M 86)4 86)4

Fri.,
Mch. 16

83)4
87
83)^
86)4

W^87
83)4
87
83)4
87
83)4
87

ir^
83
86)4

The market closed on Friday at 4 8260@4 8275

for long, 4 8570@4 8575 for short and 4 8615@4 8625

for cables. Commercial on banks 4 8220@4 8225 and

documents for payment 4 81^@4 82 5/^. Cotton for

payment 4 81^@4 81^, cotton for acceptance 4 8215

@4 8225, and grain for payment 4 823^@4 S2y^.

The following gives the week's movement of money
to and from the interior by the New York banks:

Week ending March 16 1906.
Received by
N. Y. Banks. /"WaA. Net InterwT

Movement,

Currency . . $5,883,000
609,000

$3,445,000
794.000

Gain $2,438,000
Loss 185.000Qoid :.:.::::

Total gold and legal tenders. -- $6,492,000 $4,239,000 Gain $2,253,000

With the Sub-Treasury operations the result is as

follows:

Week ending March 16 1906.

Banks' interior movem't as above
Sub-Trcas. oper. and gold exports

Total gold and legal tenders...

Into
Banks.

$6,492,000
26.300,000

$32,792,000

Out of
Banks.

Net Change in
Bank Holdings.

$4,239,000
24,300,000

Gain $2,2.53,000
Gain 2,000,000

$28,539,000 Gain $4,253,000

The following table indicates the amount of bullion

in the principal European banks:

Bank of

England..
Franco .

Germany .

H\i.ssla _ .

.

Alls. Uun.
Spain
Italy
Neth'i'ds .

Nat.Bclg.

March 15 1906.

Gold. Silver.

£
38,112,003

115.,Hin,4n3
:i(i, 272,000
!)3.li:i0,0(l()

4,'),,S47.()00|

15,073,0001
28, 247, 000,
0,052.7001
3.414,667

Total.

March 16 1905.

Gold. Silver. Total.

£ £. £.

.38,112,003 ."iO, 766, 569'

41,903,5301.57.713,933 111,095,008' 43,
12.0!)0,000l 48,302.000 42,107,0(10: 14
4,31S.00O »7,94S.000 101.0.50.000, C,

12,(>91.000 .5S,.5:iK.OOO 4S,1()S,000i 12
23, .525,000 3.H..598,000 14,<ir,S,00()' 20,
3,s:i7.000 32,0H4,000 22.:iOri.OI)0 3
6,0,HO,700; 12,133,400 0,010. (ilKV

1,707,333 5,122,000 3,218,000 1

70S
000
OIHI

,001)

000
IIOO

200|
000

£
',760
0,S7

.1 12
,:'.'.M)

'.illH

,.5/1

(IMt

.203
,827

509
7i(;
0(H)
(1(10

000
(10(1

'.100

.800
,000

Tot. weck,382,458,773 100,152,563 488.611,336388,029,177 108.991. 80s'497.fi'20.985
Prcv .week 382,078.631 105,915,697 487.994.328 388,605,474 108,247.966490.913,440

NEW IDEAS IN THE BRITISH
HOUSE OF COMMONS.

The declaration of the House of Commons in favor

of salaries for Members, carried as it was by the large

majority of 238, promises in some respects to be a

notable landmark in the history of English politics.

This is not because the change, with its possibly wide
consequences, is to be instantly carried into law. Sir

Henry Campbell-Bannerman, speaking for the Gov-
ernment, at once vetoed immediate action of the sort,

on the ground that the national finances, as at present

adjusted, would not admit of the necessary appropria-

tion. That argument could hardly of itself be con-

clusive, because the salary proposed is only $1,500.

That sum, with less than 700 Members of the House,

would involve a yearly outlay of barely $1,000,000,

which might with no great trouble be provided for.

But the Premier's|action was taken and seems to have

been accepted as notice that the Government depre-

cates hasty action, and would prefer to have the

matter left for future consideration.

The proposal is striking, chiefly as an illustration

of the changing composition of the House itself. It

cannot be said that the salary for Members is, strictly

speaking, a new thing, because certain constituencies

have for many years paid the expenses of their re-

spective Members through assessments on the organi-

zations which elected them—as in the case of the

Irish Members. The same expedient has been adopted

on a larger scale this year by the supporters of the

Labor Members; hence it may perhaps be said that

the principle has been already conceded. But the

size of the majority in favor of the change for all

Members opens the interesting possibility of such

change in the conditions of a House of Commons
membership as shall bring into the canvass for Parlia-

mentary elections a class of candidates which have as

yet cut virtually no figure in English politics. What
we call the professional politician—meaning the man
who abandons other occupations for a position in

legislative or administrative bodies—has in the British

Parliament been impossible except among men of

property, and such men, even when- continuously en-

gaged in public affairs, have been governed by the

traditions of their office and their class. To what ex-

tent the character of membership in the Commons
might be altered if the salary accompanying it were

to make it practicable to men in every walk of life as a

vocation, is an interesting question. The first feeling

which occurs to one on reading of last week's vote

is regret that the fine old conception should be aban-

doned, of the trained and educated classes freely giving

their time, for a good part of the year, to the problems

of public affairs; the second is apt to be misgiving as to

whether the character of the British Legislature may
not deteriorate in consequence.

The end of the older theory was in large degree

inevitable; indeed, the proposed innovation, so far as

it impairs the old theory of government by an aris-

tocracy, would be only one in a logical series. That

change has been going on, more or less continuously,

ever since the Reform Bill of 1832. The equalizing

of representation and the broadening of (he suffrage

long ago put an end to the idea of control of the House

membership by the aristocracy, and such membership

has ceased to be an avocation of the wealthy classes
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since the Irish Members, the Labor Members, and the

numerous Members who support themselves by their

pen while serving their term in Parliament, became a

force in British politics. The vote for salaries of

Members is, indeed, merely the concession of a demand

which became a national issue as long ago as 1838.

The Chartist movement of that period laid down
among its cardinal demands the payment of Members

—a demand then combined with propositions for

manhood suffrage, vote by ballot, abolition of the

property qualification, annual Parliaments and equal

electoral districts. It is highly interesting to observe

that of these six demands—at the time regarded by

conservatives as almost equally unreasonable—the

suffrage, the ballot and the removal of property re-

quirements have all been substantially conceded.

For equal electoral districts there is not now, with the

rise of the manufacturing cities to the first place of

influence, as urgent an argument as there was eighty

years ago, and it is hardly probable that any great

number of men will seriously urge to-day the com-

pulsory re-election of the whole House of Commons
every twelve months. But payment of Members

would certainly seem to mark the ultimate concession

by English legislation of the Chartist program.

Whether deterioration in the character of Parlia-

ment W'ould follow the granting of salaries depends on

other considerations. The absence in Parliament of

the legislative "log-roller" and the political "boss"

has not resulted primarily from absence of an official

salary—nor is their presence, to a greater or less

extent, in our legislatures, a consequence of the pay

of members. On the contrary, some of the most

conspicuous actors in both roles have been men
to whom the $5,000 yearly Congressional stipend, and

the smaller allowance for attendance at State legis-

latures, were a matter of complete indifference.

Their careers have been the outgrowth mainly of

personal ambition—desire for re-election or aspiration

for power over their fellows. But there was nothing

in the mere fact of absence of pay to prevent the opera-

tion of precisely the same motives in Members of the

Commons during a generation past. It is the methods

and traditions of Parliament which have stood in the

way of it—chiefly, no doubt, the English principle that

members of the Administration occupy seats in Parlia-

ment and that legislation in the main must originate

with them.

The further question as to whether men of inferior

qualities and training may not be attracted to Parlia-

ment by the offer of a salary admits of some difference

of opinion. There is this much to be said—that if

incompetent legislators, who would not otherwise

stand for Parliament, might be attracted by the pay,

so also is it possible that very desirable acquisitions

might be made from the ranks of those who could

not afford to give up their time unpaid. It is highly

debatable whether, supposing payment of our own
legislators to be abolished, the quality of the mem-
bership would be altered for the better. The ques-

tion, as applied to England, will be easier to judge

when the new House of Commons, elected in the

political "land-slide" of last January, has given some

account of itself. The effect of that extraordinary

vote, the London "Spectator" points out, has been "to

leave the House singularly free from any controlling

experience, to put into every committee an unusual

number of men who are ignorant of Parliamentary-

traditions." In other words, something of the state

of affairs, commonly cited as the chief danger of Parlia-

mentary salaries, has come to pass already.

THE STEEL CORPORATION'S RECORD OF
PROSPERITY.

As the United States Steel Corporation was able to

present such a satisfactory report for the calendar

year 1904, when conditions for the greater part of the

time were decidedly unfavorable, there could of course

be no doubt what the record for 1905 would be—with

everything in the iron and steel industry so highly

encouraging. Actually the results in many respects

are marvelous. This, however, is merely in keeping

with the character of the exhibits in preceding years,

for the entire history of the Corporation has been

marked by phenomenal success, completely falsifying

the predictions of those who, when in 1903 and 1904

the Corporation had to contend with its first reaction

in the iron and steel trades, predicted its early and

inevitable collapse. ' Instead, the company has

emerged from the depression stronger than before.

Every page of the report tells the story of successful

management and prosperous business, with indications

of further achievements along the same lines in the

future.

The contrast between the income account of 1905

and that of 1904 is striking in the extreme. Of course

the change in conditions made such a contrast inevit-

able, but it is nevertheless significant as showing the

difference to the company between a poor year in the

iron and steel industrj^ and a year of activity and un-

alloyed prosperity. The feature of the return in 1904

was the exceedingly satisfactory manner in which the

Steel Corporation had passed through a year of de-

pression in the trade. The distinguishing character-

istic of the 1905 report is the renewed manifestation

it furnishes of the marvelous revenues and profits

which the Corporation is able to make when conditions

return to the normal. In 1904 the total of the net

earnings of the different properties owned and con-

trolled (after deducting expenditures for ordinary re-

pairs and maintenance, as also the fixed charges of the

subsidiary companies) was S73,176,522. For 1905

the aggregate of the net earnings, computed on the

same basis, is given as $119,787,658. And this is the

amount, too, after deducting $6,307,190 of profits

earned by the subsidiary companies but not yet real-

ized. The increase, it will be seen, is over 463/^ million

dollars, or more than 50%.

The appropriations out of this $119,787,658 of net

earnings for sinking funds, for depreciation, replace-

ment, extinguishment and numerous other funds, and

for additional property and improvements of various

kinds, have been on a perfectly enormous scale. The

call for interest on the Steel Corporation's own bonds

was only $23,056,437; but $13,587,910 was set aside

for the Extraordinary Replacement Funds (being the

regular provision for the year), $5,844,981 more for

Depreciation and Extinguishment Funds (also the

regular provision for the year), and $2,232,172 still

more for the Special Depreciation and Replacement

Funds; also $1,689,999 was contributed for Sinking

Funds on the bonds of subsidiary companies and $4,-

691,413 for Sinking Funds on the Steel Corporation's

own bonds. This makes the year's appropriations
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for the various funds, it will be seen, $28,046,475

—

which would certainly have to be considered a large

amount standing by itself. But the year having been

such a prosperous one, appropriations of $26,300,000

further are taken from surplus income—$16,300,000

on account of expenditures made and to be made on

authorized appropriations for additional property and

construction and for discharge of capital obligations,

and $10,000,000 for contemplated appropriations and

expenditures of the same sort. Thus, altogether, no

less than $54,346,475 has been taken out of the year's

income to provide for debt reduction through the

sinking funds and for new property and for depreciation

and replacement.

Even after these extraordinary allowances and de-

ductions, a considerable surplus remains over and

above the requirements for the 7% dividends paid on

the preferred stock of the Steel Corporation. The call

for this dividend was $25,219,677 and $99,254 was

charged off in certain adjustments. There is left of

the year's income $17,065,815 after providing for these

items. In other words, over and above the $54,346,-

475 special contributions and the amount required for

the dividends on the preferred shares, the income ac-

count shows a surplus on the operations of the twelve

months in the sum of over|$17,000,000 . This last is

equal to about 3.4% on the $508,302,500 common
stock of the Steel Corporation.

The balance sheet shows that the balance of surplus

accumulated by the Steel Corporation from April 1

1901 to Dec. 31 1905 has been $44,313,794. This is

independent of the $25,000,000 capital surplus pro-

vided at organization. It is also independent of

$15,424,656 of undivided surplus of the subsidiary

companies and representing profits accrued on sale of

materials and products to other subsidiary companies

and on hand in the latter's inventories. Counting

these, the total undivided surplus of the United States

Steel Corporation and its subsidiary companies on

Dec. 31 1905 stood at $84,738,450. But even this

does not tell the whole story. The surplus given re-

mains after the application of large amounts of in-

come in bond redemption and in the making of addi-

tions and improvements to the various properties.

One gets a better idea of what the Steel Corpora-

tion has accomplished in the short period of its history

from a statement in the report which furnishes a

summary of the expenditures for additional property

and construction and for payment of capital liabilities.

The capital expenditures for the period from April 1

1901 to Dec. 31 1905 representing the acquisition of

additional property and new construction have

reached an aggregate of $106,938,891. In addition

bonds and other obligations have been paid off to

the amount of $57,615,201 . Altogether, therefore, the

outlay on capital account and for the reduction of

capital liabilities has been $164,554,092. Of this

large sum, only $36,588,786 has been financed by the

issue and sale of securities. The whole remaining

$127,965,305 has been provided either by direct ap-

propriations from earnings or by the use of surplus

income.

It is perhaps well to add that in the same period of

time, that is, since the organization of the company,
the Steel Corporation has distributed not far from 200
million dollars in dividends to its shareholders, the

exact amount paid in dividends being $191,583,126—

$143,316,244 going to the preferred shares and $48,-

266,882 having gone to the holders of the common
stock during the time when this stock was receiving

dividends. For a corporation which it was so freely

predicted by certain scholastic gentlemen, who were at

pains to investigate its possibilities and prospects,

must inevitably collapse, such a record certainly

shows marvelous vigor, vitality and strength. If

it be true, moreover, that not every dollar of the cap-

ital of the Steel Corporation represented a dollar of

money actually paid in, is not the excess capital being

rapidly squeezed out through these enormous appro-

priations of earnings and surplus for additions, im-

provements and debt reduction?

Certain amounts of bond issues were put out during

the year covered by the report by the subsidiary com-
panies, but these were so far exceeded by the bond
redemptions and bond purchases that the total funded

debt of the Steel Corporation and its subsidiary com-
panies for the twelve months shows a net decrease of

$4,673,882. The subsidiary companies also issued

$2,839,000 of bonds directly to the Steel Corporation,

but as these are held unsold in the latter's treasury, no

account of the same is taken. The Steel Corporation

holds or is entitled altogether to $5,913,000 of bonds of

the subsidiary companies and also still holds unissued

$30,000,0^0 of its own 10-60-year 5% bonds. This

makes $35,913,000 of capital obligations authorized

or created for capital expenditures, and held in the

treasury subject to sale, but not included in assets as

shown in the general balance sheet. Furthermore,

the company's current assets are of very large magni-

tude, making it plain that the accumulated surplus

reported is real and tangible, and not merely a book-

keeping item. According to the balance sheet, the

aggregate of the current liabilities December 31 1905

was $40,767,558. The current assets were no less than

$232,648,620, of which $58,955,914 consisted of

actual cash in hand and on deposit with banks, bankers

and trust companies subject to check. This total of

current assets moreover is apart from $16,736,553 of

assets held by sinking and reserve funds.

Some idea of the magnitude of the company's opera-

tions will be gained when we say that the gross sales

and earnings for the twelve months amounted to the

prodigious sum of $585,331,736. The corresponding

item for the previous calendar year was only $444,-

405,430. The quantity of iron ore mined was 18,-

486,556 tons, against 10,503,087 tons, and of coke

manufactured, 12,242,909 tons, against 8,652,293

tons; the output of the blast furnaces (pig iron, &c.)

was 10,172,148 tons, against 7,369,421 tons; the steel

ingot production was 11,995,239 tons, against 8,406,-

378 tons; and the make of rolled and other finished

products was 9,226,368 tons, against 6,792,780 tons.

The production in practically all departments ex-

ceeded very materially all previous records; the remark
applies to the iron ore, the coal and the coke depart-

ments, as well as to the traffic handled by the trans-

portation lines. The production of finished products

for sale (practically all of which tonnage was shipped

to customers) exceeded, we are told, by 1,029,154 tons

the output in 1902, which was the highest production

in any previous year. It is pointed out, however, that

the average prices received in 1905 for most of the

tonnage were somewhat less than the prices obtained

in 1902.
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The report alludes to the necessity of continued

lai^e outlays, upon the. property. The outlays during

1905 for additiona"! property acquired, for new con-

struction and for unusual replacement equaled $37 ,-

890,548. It is due to the liberal expenditures made
during the last four years in improving and expanding

the properties, the report states, that it was possible

to accomplish the record-breaking results in production

and handling of business achieved in 1905, and conse-

quently to realize the amount of net earnings recorded

for^the year. It is also shown that, notwithstanding

these outlays made for the purpose of increasing the

producing capacity of the subsidiary companies, these

companies have only succeeded in maintaining their

position in the trade. In 1901 they produced 43.2%
of the pig iron manufactured in the United States; in

1905 their proportion was 44.2%. In 1901 the com-

panies produced 66.2% of the Bessemer and open-

hearth-steel ingots, in 1905 60.2%. While no desire

is felt to control the steel industry, it is considered im-

portant, and rightly so, that the Steel Corporation

should endeavor to hold its own. And to do this, the

expenditure of large sums of money from time to time

is obviously imperative. As an indication of the

efficiency attained by the different plants under the

management of the subsidiary companies, allusion is

made to the fact that it was found possible in 1905 to

re-establish wages for the vast army of laborers on the

basis which existed in 1901, notwithstanding the prices

received for the commodities produced and sold were

materially less in 1905 than they had been in 1901.

As is well known, the administrative and operating

methods of the Steel Corporation have been brought

to a high degree of perfection. One illustration will

suffice to indicate the care displayed in the executive

management of affairs—we mean more particularly by

the board of directors of the Corporation and the

members of the Finance Committee. It appearsJthat

during the year thirteen directors' meetings were held,

which is an average of more than one a month.

Furthermore, sixty-five meetings of the Finance

Committee were held, this being an average of con-

siderably over one a week. In addition, special com-

mittees of the Finance Committee were also frequently

appointed to consider in detail and report conclusions

in regard to special matters of importance. It is

owing to the. application of such principles and

methods that th6 Steel Corporation has achieved

such great success.

THE PROPOSED RESTRICTIONS REGARDING
LIFE INSURANCE INVESTMENTS.

Of all the suggestions made by the Armstrong In-

vestigating Committee regarding the conduct and con-

trol of life insurance affairs, the proposal to restrict the

investments of these corporations seems to us by far

the most important. None so directly or immediately

concerns the policyholders. For, if the investment

basis be made too narrow, it follows inevitably (since

these life insurance companies hold such vast bodies

of funds for which remuneration must be found) that

the rate of return to the policyholder will be materi-

ally reduced.

Two things obviously control the dividends to be

received by the policyholders, the life insurance busi-

ness in this regard being no different than any other

business, namely the expense accounts "and the earn-

ings. In the expense accounts, admittedly, extrava-

gance has been shown. The recammendationa of the

Committee have been framed with the view as far as

possible of checking extravagance and waste in the

future. But suppose the end sought in this last par-

ticular is attained—suppose that outlays and expenses

are rigidly limited, ensuring real benefit to the policy-

holders—is it not equally true that all the policyholder

gains in that way, and more, too, may be lost if the

latitude regarding the employment of the funds of the

companies is so curtailed as to reduce materially the

rate of income below that earned at present? We are

certain the Committee have no desire to create a situa-

tion of that kind, and most assuredly the policyhold-

ers can wish no such outcome, since the resulting loss

would fall upon them and upon no one else. This fact

should always be borne in mind—that it can make
very little difference to the managers of these compan-
ies as to how they are allowed to invest the moneys
coming in, but it may mean a vast deal to the millions

of people insured and who contribute the money for

which the managers have to find profitable employ-

ment.

As is known, the chief recommendation regarding

investments are "that no investment in the stock of

any corporation shall be permitted except in public

stocks of municipal corporations," and "that every

company now owning stocks or bonds of the prohibited

classes shall be required to dispose of the same within

five years from Dec. 31 1906;" also "that investments

in bonds secured to the extent of more than one-

third the value of the entire security therefor by the

hypothecation of corporate stocks shall be prohibited."

The purpose in this last instance is to bar out collateral

trust bond issues. It seems to us that if these recom-

mendations be given legal effect, the policyholders

must suffer serious curtailment of their dividend re-

turns—and this whether the dividends be distributed

annually or their distribution be deferred until some

future date. We made some observations in these

eolumns two weeks ago bearing upon the advisability

of forbidding stock investments. We will add now
only that the effect of such a policy in cutting down
profits and income is likely to be much more serious

than is generally supposed. Comparisons of the nomi-

nal yield per annum from the present holdings of stocks

and the corresponding rate of return on bonds or other

classes of investments show nothing in that regard.

If a bank or trust company distributes in dividends to

its shareholders 10 or 20% per annum and retains the

equivalent of 10 or 20% more out of income and adds

it to accumulated profits or surplus, the per cent dis-

tribution obviously forms a very poor measure of the

gainful nature of the investment. The portion of the

yearly profits retained by a bank or trust company will

generally accrue to the shareholders in the end, as

surely as if the money were paid over to them in the

shape of dividends. The only difference is that the

resulting benefits appear in an appreciation in the

intrinsic value, of the shares. It is well known that,

notwithstanding a recent depreciation in the market

value of some of these bank and trust company stocks,

caused by the insurance investigation and the agita-

tion of the proposition to compel the insurance com-

panies to dispose of their holdings, these bank and

trust company shares even now have a market value

iar in excess of the book value—far in excess of the
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price at which they were purchased. This is a source

of profit and gain which does not show in the rate of

return received, but which will nevertheless be realized

when the shares are sold at a great profit over the price

paid for them. It is notorious that the insurance com-

panies have made enormous profits in this way in re-

cent years.

This is an item of profit—legitimate profit, too

—

which will be entirely cut off if the companies are pre-

vented from making future investments of the same

class. Perhaps a concrete illustration on this point

will be more effective than lengthy argument. The

Mutual Life Insurance Co. owns SI ,073,600 of the stock

of the United States Mortgage & Trust Co. The trust

company pays 22% dividends, equal to 14.18% per

annum upon the cost of the stock to the Mutual Com-

pany. Though this is certainly a very satisfactory

return, the truth is it reflects only a part of what the

trust company earned for the shareholders. For it

appears from the return filed by the trust company

with the State Superintendent of Banking that dur-

ing the calendar year 1905 the total of surplus and un-

divided profits of the institution was increased from

$4,072,734 to $4,549,889, the addition for the twelve

months, therefore, being $477,155. In other words,

this institution, besides paying 22% in dividends, re-

served the equivalent of over 233^% more to add to

surplus account, increasing the book value of the shares

to a corresponding extent.

Another point is worth making. In the discussions

of the subject the assumption generally is that the

recommendations of the Armstrong Committee are

intended to place life insurance investments upon the

same basis as savings bank investments. The Com-

mittee distinctly disclaim any such intention, and yet

if their recommendations were carried out, the scope al-

lowed the companies would really be less liberal than

that permitted to savings banks in many States of the

Union. In this we are not referring to the savings

bank investment laws of this State, for here the start

was from so circumscribed a basis that it has been found

necessary, with the growth in savings deposits, to ex-

tend and enlarge the scope and domain of the invest-

ment field nearly every year for the last decade. We
have in mind more particularly the legal enactments

regarding savings banks in force in the New England

States, and which, with minor exceptions, have been

found to work well in practice.

As showing that the Committee are clearly of the

opinion that insurance companies should not be rigidly

confined to the savings bank field, and also as indicat-

ing the force of the argument against so doing, we can-

not do better than to quote the following paragraph

bearing on the subject from the Committee's report:

"It is difficult to draw any satisfactory line with ref-

erence to investments in negotiable bonds. It would
not be advisable to restrict the investments of life in-

surance companies in the same manner as those of sav-
ings banks. The securities available for investment
under such limitations would not be large enough in

amount to furnish a sufficient field for the profitable
investment of the large accumulations of insurance
corporations. It has been feared that such a restric-

tion would prove to be too severe and might operate
so far to increase the demand for the favored securities

as to preclude a satisfactory rate of income. After
much reflection upon this subject, the Committee is of

opinion that no satisfactory line can be drawn with ref-

ence to investments in bonds other than collateral

trust bonds, without hampering the companies in the
enjoyment of that reasonable freedom of investment
necessary to insure the return upon which the calcula-

tions of their risks are based . Investments in collateral

trust bonds, where the greater part of the security con-

sists of the hypothecated stocks of corporations,

should not be permitted. But otherwise the field of

investment being limited to evidences of indebtedness,.

it is believed that the choice of particular securities

may better be left to the discretion of the directors.
*'

The reasoning here employed is certainly convincing,

only there seems no valid ground for confining it to

bonds. It applies with equal force to the Committee's-

own proposal regarding stocks. Barring New York

State, practically all the States where savings banks

flourish to an important extent allow these institutions

much wider latitude in the employment of their

moneys than that proposed for the life insurance

companies. Massachusetts, for instance, grants the

right to purchase and hold bank stocks within cer-

tain limitations, and so do Maine, New Hampshire,

Vermont, Rhode Island and Connecticut. The same

States also sanction investments in trust company
stocks. Maine and New Hampshire even specifically

sanction investments in manufacturing and industrial

stocks and bonds, and Rhode Island permits invest-

ment in (among other things) "such corporate stocks

and bonds as they may deem safe and secure."

As to the proposed prohibition of collateral trust

bonds, that would shut out some highly desirable^bonds

—in fact some of the very best issues to be found.

The motive of this recommendation seems plain. Be-

sides wishing to avoid a repetition of some of the prac-

tices disclosed at the investigation, the purpose evi-

dently is to prevent the companies from doing indi-

rectly what it is proposed to forbid them from doing

directly. That is to say, the power being denied the

companies to buy stocks, the collateral trust obligation

might furnish a way of acquiring the same through

an intermediary organization , which could issue col-

lateral trust bonds against the stock purchased,

thereby evading the prohibition of the statute. But

the effect of the prohibition will be more serious than

the Committee no doubt intended that it should be.

Consider a few instances of bonds that will be put be-

yond the reach of the insurance companies under such

an enactment. There are the $215,223^200 joint col-

lateral trust bonds of the Chicago Burlington & Quincy

RR. These would fall in the prohibited list because

they are secured by $107,611j600 of Burlington &
Quincy stock. Yet this stock pays 7% dividends with

a large surplus left over each year^ and represents the

stock ownership of one of the most prosperous railroads

in the whole West. Moreover^ the bonds have back

of them the responsibility of two other very prosperous

Western companies, namely the Great Northern and

the Northern Pacific.

Then the companies would also be forbidden to pur-

chase or hold the New York Central-T^ake Shore &
Michigan Soutliern collateral trust bonds or the Michi-

gan Central collateral trust bondsj the first being se-

cured by Lake Shore stock as collateral and the second

by Michigan Central stock as collateraL Both these

controlled companies earn and pay regular dividends

and in addition the bonds are an oblij^ation of the New
York Central TIR., which likewise earns and pays

good dividends. Consider furthermore what an

anomaly would te occasioned in these latter instances
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by enforcing the prohibition against collateral trust

bonds. The insurance companies would be permitted

to buy the plain debentures of the New York Central

—

in effect an unsecured obligation—but would be de-

nied the right to purchase the bonds of the same com-

pany like the Lake Shore collateral issue and the

Michigan Central collateral issue because, forsooth,

the bonds, besides . being an obligation of the New
York Central, are secured by a specific pledge of stock in

addition. Certainly the Committee's recommendation

should be modified so as to obviate any such anomaly.

We do not see, either, why the companies should not,

within certain limits, be allowed to retain their pres-

ent stock holdings, where they appear to the officials

to be safe and profitable. Furthermore, would it not

be well if restrictions of some kind must be imposed

as to future stock investments, to let these restrictions

fall short of absolute prohibition? Can any objection be

urged to granting permission to buy preferred stocks,

even if common stocks should not be favored, or would

there be much of an element of risk in allowing the com-

panies to put some portion of their receipts in guaran-

teed stock?—such guaranteed stocks, for instance, as

Morris& Essex, Cleveland & Pittsburgh and Pittsburgh

Fort Waj^ne & Chicago? Often guaranteed stocks can

be purchased much more advantageously than bond

issues, and they would appear to be at least as good.

The Legislature should consider well the conse-

quences of any step it may take in hedging about with

restrictions the investments of institutions of the mag-

nitude of those of the life insurance companies. We
have said above that the policy holders had much at

stake. This is true, but the effect might not be limited

to these. If the New York savings bank restrictions

were applied to the insurance companies, savings bank
depositors not unlikely would also suffer. The three

large insurance companies on Jan. 1 1906 had aggre-

gate assets of $1,327,655,282. The deposits of the

savings institutions of this State at the same date were

$1,292,-358,867. Moreover, the resources of the in-

surance companies, as well as of the banks, are in-

creasing at the rate of about 100 million dollars ajyear.

If, hence, both classes of institutions are forced tore-

sort to the same lines of investment, what will be the

effect?

RAILROAD GROSS EARNINGS FOR FEBRUARY.
It would be necessary to go back many years to find

a statement of earnings as favorable as that revealed

in the compilations we present below of gross earnings

for the month of February. As only a short time has

elapsed since the close of the month, our statement is

necessarily limited to the roads which make it a prac-

tice to furnish early returns, covering in the present

instance 83,265 miles. This covers not more than

40% of the mileage of the country, and yet the in-

crease reaches close to 11 million dollars—$10,988,234.

In other words, as against a total of $42,850,373 for

February last year,.the total the present year is $53,-

838,607. The ratio of improvement, it will be ob-

served, is 25.64%—also a very exceptional record for

a monthly exhibit.

These extremely gratifying results reflect the won-
derful activity and prosperity of trade and industry in

all their various branches; also last summer's bounteous

harvests and not less the exceedingly auspicious

weather the present year. Considerable emphasis

must be laid on this last circumstance, the winter hav-

ing been so mild, especially in comparison with the

winter weather experienced in 1905 and 1904, which
was of more than ordinary severity. Thus the con-

trast in this particular was very decided. Unques-
tionably the returns of earnings would have been very

good under the influence of trade activity and large

crops, even if there had not been the further advantage

arising from the favorable weather. Still, it is unde-

niable that the open winter, besides freeing the trans-

portation lines from interruptions to their traffic

movements, gave free play to the trade and crop fac-

tors mentioned, causing an improvement in revenues

of extraordinary dimensions.

It is not alone the magnitude of the increase dis-

closed that attracts attention, but also its all-pervad-

ing character. Out of the fifty-eight roads that have

contributed returns to our compilations, there are only

two—and these very minor roads—that have failed to

participate in the improvement. Indeed, in amount
and proportion the gains of the separate roads are as

striking as the result for the roads»as a whole. In all

sections of the country the leading systems (so far as

they are represented in this early statement) present

exhibits which are uniform in their tenor. Among the

Eastern trunk lines we have the New York Central,

which reports an increase of $1,186,790; among the

Northern trans-continental lines there are the Cana-

dian Pacific, with $1,161,000 increase, the Northern

Pacific,with $760,606 increase, and the Great Northern,

with $634,556 increase; in the South the Southern Ry.
shows almost a round million gain—$977,630; in the

Southwest the Missouri Pacific has enlarged its gross

for the month by $685,120; in the Middle West the

Illinois Central may be mentioned , with its addition

of $666,977. Even roads like the Yazoo & Mississippi

Valley, which in previous months had almost uniformly

recorded losses in earnings by reason of the effects of

yellow fever or other special circumstances, now come
to the front and share in the general expansion, the in-

crease on the Mississippi Valley being $264,766. How
long and extensive the list of gains is will appear from

the following summary, which shows all increases for

amounts in excess of $30,000.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.
Increases.

N. Y.Cent. & Hud. Riv-$1 ,186,790
Canadian Pacific 1,161,000
Southern Railway 977,630
Northern Pacific.
Mo. Pacific Syst. (2 rds.)
IlUnoi.s Central
Louisville & Nashville.

.

Gt. North. Syst. (2 rds.)
Wabash
Gr. Trunk Syst. (4 rds.).
Missouri Kan. & Texas.

.

Denver & Rio Grande
Yazoo & Missis.sippi Vall
Central of Georgia
Mobile & Ohio
Colorado & Southern
Minn. St. Paul &S. S. M
Texas & Pacific
St. Louis Southwestern.

760,606
685,120
666,977
652,350
634,556
364,785
334,022
276,466
272,700
264,766
247,895
223,521
222 224
219!043
202,883
178,839

Increases.
Cin. New Orl. & Tex.Pac S168.356
Chicago Great Western. 153,223
Ala. n. O. & Tex. Pac.

(3 roads") 134,741
Alabama Great Southern 110,916
Wheeling & Lake Erie.. 98,614
Canadian Northern 86,600
Western Maryland 76,229
Detroit Toledo & Ironton 70,790
Toledo St . Louis & West. 70,050
Buffalo Roch. & Pitts. __ 64,845
International & Gt. Nor. 61 ,041
Chic. Indianap. & Louis. 54,647
Gulf & Ship Island 47,464
Duluth So. Shore & Atl. 45,884
Iowa Central 36,723
Minneapolis & St. Louis. 31 ,733

Total (42 roads) $10,844,029

a Covers only three weeks of the month.

It must not be supposed that comparison is Avith

heavily diminished earnings a year ago. Some of the

separate roads, it is true, did sustain quite important

losses in revenues at that time, but treating the roads

collectively, the falling off then was quite moderate

—

on the roads included in our early statement only

$1,263,458 in the aggregate, or 2.81%. It is perhaps

well enough to say that February was the one month
in 1905 which showed any decrease at all in earnings.

The same month also showed a trifling shrinkage in
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revenues the year before, 1904, but prior to that the

record for February for a long period back was one of

large and continuous gains, as may be seen from the

following table in our usual form.
'

Felyruary. \Roads
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906

Jan . 1 to

1897
1898
1899
1900
1901
1902
1903
1904
1905
1906

125
120
118
103
105
92
78
67
61
58

Feb.
125
125
117
102
104
92
78
67
60
57

Year
Given.

Mileage.

Yr. Pre- In
i

ceding, cre'se

Miles

.

91,864
95,500
92,273
94,042
98.070
94,914
96,040
82,882
82,193
83,205

28.
91,864
95,357
92.236
93,709
98,039
94.914
90,040
82,882
80,087
82.729

Miles.
91,177
94,571
91.211
91.829
95,283
93,209
94,496
80,691
80.429
81.405

91,177
94,427
91,174
91,550
95,240
93,209
94,490
80,091
78,309
80,928

Gross Earnings . i

, ^

j
Increase (+ )

Year
Preceding

.

Year
Given Decrease (— )

.

%
0.80
0.99
1.16
2.41
2.93
1.76
2.27
2.71
2.19
2.28

33,.393,769
39,207.730!
37,059.046'
43.739.0721
50,430,204
50,301,094
55,094,0481
45,889,825:
43,651.281
53,838.607

$
34,087,
34,335,
37,580,
36,447,
40,733
48,404
48,912
40.032
44,914
42,850

,403
,397
,530
,592
346

—693,
+ 4,872,
—521,
+ 7,292,

.„„ +3,090,
740 +1.896,
,743i +6,781,
,5021 —142,
,7391 —1,203,
,3731 + 10.988,

0.86 -.

0.99 80
1.101 79,
2.41 92,
2.98106

1 1.73 108
1 2. 27'! 17
2.71' 94
2.191 92
2.231U1

,321,2301 70
,195,2111 09
,001,425! 70
,050,260i 78
,090,1371 98,
,781,813102,
.807,542105,
,780,420i 90
,756, ,5751 91
888,088 91

,779,471
,217.374
,844,948
,114,902
,151,022
,330,497
,478,219
,803.491
098,787
,312.897

-3,458
+ 10,977
+ 2,150
+ 13.941
+ 8,539
+ 0,451
+ 12,389
—2,017
+ 1,057
+ 20,575

1 %
,694 2.03
,33314.19
,490 1.38
,080 20.01
8,58 7.91
,954 3.75
.90513.87
,737i .3

1

,458, 2,SI
.234'25.04

,241; 4.,SS

,837ll5.86
477 2.81
298 1.78
115 8.70
,310 0.30
,32311.75
005 2 .08

.788 1.82
5,19122.53

~77^I=wrdo noTinclude the Mexican roads in any ol the years.

Crop movements contributed their part to swell the

revenues of the roads. This is particularly true of the

grain movement over Western roads. Taking the

receipts at the Western primary markets, we find the

deliveries of wheat for the four weeks ending February

24 were 12,209,306 bushels the present year, against

only 9,848,004 bushels in the corresponding four weeks

of last year; of corn, 17,839,357 bushels, against 13,-

597,485; of oats, 13,409,582 bushels, against 7,588,953,

and of barley, 6,117,711 bushels, against 4,141,652.

Adding rye, the aggregate of the receipts of the five

cereals for the four weeks of 1906 is 50,104,740 bushels,

against 35,598,743 bushels in the same four weeks of

last year. However, the present year's increase is lit-

tle more than a recovery of last year's loss, the re-

ceipts in the corresponding four weeks of 1904 having

been 49,873,290 bushels. The details of the grain

movement for February and the year to date are shown

in the following:

The Western live-stock movement, on the whole,

also ran ahead of that for last year. Chicago received

14,621 head less of cattle but 2,756 more calves, 6,955

more hogs and 33,713 more sheep. At Kansas City

the live-stock receipts, as a whole, amounted to 10,872

carloads, against only 7,636 in February 1905, and at

Omaha the receipts were 7,012 carloads, against 5,649.

Southern roads had an advantage from a larger cot-

ton movement. In this we are speaking of the move-

ment as a whole. At a few points the receipts were

smaller than they had been in February last year.

Altogether, the receipts at the Southern ports were

495,931 bales, against 389,825 bales in February last

year and 415,670 bales in February 1904. The ship-

ments overland were 137,268 bales, against 104,299

bales in 1905, but against 176,466 bales in 1904.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND FROM
JANUARY 1 TO MARCH 1 1900, 1905 AND 1904.

Galve.ston bales

Sabine Pass, &c
New Orleans
Mobile
Pensacola, &c
Savannah —
Brunswiclt, &c
Charleston
Port Royal, &c
Wilmington. --

Washington, &C--
Norfolk
Newport News, &c

Total

To complete our analysis we furnish the follow-

ing six-year comparisons of the earnings of the more

prominent roads, arranged in groups.

EARNINGS OF SOUTHERN GROUP.

Four Weeks end-
ing Feb. 24. Flour.

Chicago— (bbls.)

1900 900.338
1905 626,178

Milwaukee—
1906 -- 126.475
1905 119.000

S(. Louis—
1906 198.260
1905 183,895

Toledo—
1906 --
1905 --

Detroit—
1906
1905

Cleveland—
1906
1905 --

Peoria—
1900 80,730
1905 45,400

Dvlulh—
1900. -

1905
Minneapolis—

1906
1905 - -

Kansas City—
1900 ---
1905 ---

Total ol all-

1900
1905

Wheat

.

{bush.)
590.829
813,000

388,080
350,400

Corn

.

(bush.)
8,144,235
0,580.000

1,090,300
235,600

1,225,400* 3,189,420
922,295 1,450,270

25,300
12,000

2.412

108,500
141,000

84,732
48,689

50,862
88,303

34,200
55,200

1.168,423
483,257

6.953,280
5,839,900

1.599.000
1,099.900

042.000
1,005,000

592.801
035,513

378.778
1,009.402

1.140.800
1,237,000

4Y,2i6

588,023
555,530

2.007,000
847,900

Oats.
(Jbush.)

6,449,713
3,538,832

794,000
330,700

2,007,450
1,009,880

208,700
401.700

240,334
232,299

239.734
220,392

1,310.200
007.000

385.041
124.210

1,264,810
705.740

497,000
291,000

Barley.
(bush.)

2,006,079
1,905,030

1,782,000
893,950

352,500
270,750

3,000

21,525
19.432

289,000
230,400

182,077
10,800

884,330
802,290

Rye.
(bush .)

104,350
110.200

130.800
50,800

00.000
58.800

10.200
13,300

28,300
20,000

4,044
3,719

118,490
1,53.230

February—
Ala Gt South-
AlaNO.&TP-
NO&NE.
Ala & Vicks
Vick Sh & P

Cent of Ga---
C N O & T P_
Louis & Nashd
Mobile & Ohio
Southern Ry.
Yazoo & M V-

1906.
$

326,189

259,952
121,433
113.358
955.362
709.423

3,426.860
779,658

4.389,481
823,256

1905.
S

215,273

172.656
90,333
97.013

707.407
541.007

2,774,510
550,137

3.411,851
558,490

1904.
$

258.882

207.734
119,287
134,654
834,406
522.293

3,113,928
683,642

3,779,894
714.790

1903.
$

205,565

193,937
93,843
109,807
843,148
458,533

2,777.563
070.681

3,384,428
580,762

1902.
$

203,524

158,709
83.210
100.316
655.089
428,665

2,401,649
514.224

2,9i9.355
538.118

1901.
S

183,917

163,925
78.200
80,249

626,701
402,001

2,263.937
481,437

2,947,991
562,529

Total lT,904;^ 9.124.797 10.369,570 9,324,267 8.062,859 7,790,887

a Figures lor fourth week of 1906 not yet reported; taken same as last year.

d includes earnings of Atlanta Knoxville & Northern in 1904. 1905 and 1906.

EARNINGS OF SOUTHWESTERN GROUP.

.1,339,515 12,209,306 17,8.39,3,57 13,409,582

. 980,473 9,848,004 13,597,485 7,588,953

Jan. I to Feb. 24.

Chicago—
1900.- 1,476.240
1905 1.158,423

Milwaukee—
1900 200,0.50
1905 268.650

SI. Louis—
1900 358,940
1905 360,235

Toledo—
1900
1905 -

Detroit—
1906
1905

Cleveland—
1906
1905

Peoria—
1906
1905

Duhtth—
1900
1905

.\f inneapolis—
1906
1905

KatixnsCity—
1906
1905

1,402,025 15,879,104 13,316,113
2,480,400 10,116,228 0,819,7.32

4i),200
22 .000

6,662

152,1.30
86.650

990.000
731,520

2,502,090
2.187,877

242,500
223,000

179.901
71,408

100,226
138,636

91,100
110,000

4,109,087
1.022.129

15.09S„500
13.263,880

3,253,000
2,490,700

1,015'.000
941,4.50

5,420,240
2,320,000

1,332,000
2.138,000

1,349,254
987,259

1.202,790
2,013,852

2,015,200
2,351,000

7'5,966

1,083,773
1,295. ,500

4,750,000
1,680,700

1,024,000
773,500

4,010.850
2,159,880

504,500
817,500

420,531
405.500

,593,456
775,704

2,205.000
1.088,800

1,3.58,083
562,538

3, 191,.590
1,905,430

1,091.000
043.200

6,117.711
4,141.652

4,384,870
3,854,117

3,467,200
1,802,150

708.750
468.750

300
4.400

February—
Col & South-

a

Den & Rio Gr
Int & Gt Nor-
Mo Kan & Tex
M P & Cent Br
St Louis So W
Tex & Pacific

1906.
%

874,878
1.352,300
458,400

1,616.303
3.420.481
708.738

1,060.706

1905.
$

052.664
1.079,000
397,359

1.339.837
2.741.301
529.899
857,883

1904.
S

569.141
1,088,677
408,600

1.384,393
3,621.229
009.104

1,007.511

1903.
S

009.195
1,140,098
393,011

1,298,032
3,090,145
572.004
909.891

1902.
S

574,339
1,121.204
301.283

1,111,090
2,520,390
550,858
8/5,817

1901.
$

517,485
1,0'< 5.886
365,546

1,180,099
2,038,974
610,630
969,700

Total .--. "9X97,866 7,598,593 8.64'8,776 8,013,676 7,116.641 7.300.320

""^r 1906 and 1905 includes Col. & South., Ft. Worth & Denver City and all

affiliated lines. For previous years we have combined Colorado & Southern and

Ft. Worth & Denver City.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

32,125
30.362

558.000
487.900

084,971
56,849

1,970,860
1,598,690

320,317
239,813

219,200
93,300

101,000
120,000

21,000
38,500

51,000
47,900

51,308
27,700

277,020
250.970

1906.
February— S

Canadian Pac 4.183,000
Chic Gt Wn- o629,765
D>ilSoSh&At 229,620
GtNorSyst-- 3,188,259
Iowa Central- 200,307
Minn & St L- 224,512
MStP&SSM 739,287
Nor Pacific. 3,931,002

1905 1904 1903. 1902. 1901.

Total 13^31752 10.289.184 9.251,409 9,835.495 9.002.222 7,340.099

a Res ults are based on 111 miles less road after 1904.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

Totalo^aU
"2,248,822 28,629,689 34,707.421 28,442.323 ll.R07,082 1,101.445

1905:.. l!s95:9,58 23„328,210 ,30,531,949 15,951,784 8,300,218 818,182

1906
February— S

BuftR&Pilts 597,
(Miio Ind & L. 402
Gr Tr of C.inl
Gr Tr Wnl62.602
DGH&Mi

Illinois Cent.
N V(; &II R.
Tol ! & West
TolKt L & W-
Wabash
Wheel&LakeF

4,180
0,582

102
281

1.940
402

,279
,026

1905.
S

532,434
347,979

1904.
$

494.620
300.087

.274 62,208,252 1.649,525

.500

.124
,835
,249
).553
2,040

3,513,r>23
5,395.334

90.191
229,199

1,575,708
303.420

3.707.757
5 390.449

110.910
254.151

1,622,943
303.320

1903.
s

,536,985
350.075

fl, 991.372
< 344.648

96.870
3,405.285
5.810.521

90,; 05
257,953

1,516,613
308,420

1902.
$

352,320
287,820

1,650,230
303,670
64.238

3.114.907
4,499.413

81.3,50
1,SO,25

1

1.396,171
224.049

1901.
S

403.307
275.344

1,644.424
289.076
71.539

2,959,36
4,490.26

87.84
210.08

1,270.49
217.81

Total --.-lT.MM^ 17,^62,106 13.800,2(>8 14,779,947 12.160,425 11,919.5 6i

~7l7,e Fall Brook System, the Beech Creek HR., the WallklU Valley RR. an

the Boston A Albany included tor all the years.
r«n..l» * \ 1 -

ft includes in 1906 and 1905. but not in the earlier years, earnings of Canada & A t

livnilc.
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GROSS KAIININC.S AND MILIOAGK IN FKHIIUAIIY

yaini vl Road.

Alabama Gt Southern.
Ala .N. Or. it Tex. P.
New Orl. * .\or. Ea
Ala. & Vicksburs
Vicks. Sh. <t I'ac.

Belli-foiite CciitraL-
Biiffalo Roch. iS: Pitts.
Califoniiii Northwc.st
Canadian Norlherii-
Canadiaii I'acilic

Central of Georgia _

ChattaiiooKa Southern
ChiraKO (U. Western

.

Chicago 1 11(1. & Louisv
Chic. Tertninal Trans.
Gin., N. O. &Tex. P.
Col. Southern incl. Ft.

Worth & Uenv. Cy.
Denver & Rio Grande.
Det. Tol. & Ironton,

incl. Ann Arbor Sys.
Duhith So. Sh. & Atl.
Georfrta South Fla
Grand Trunk of Can 1

Crank Trunk West^
Det. Gr. Hav.&Me|
Canada Atlantic-

J

Gt.No.-St.P.M.&M.,
includ. East. Minn.
Montana Central—

Gulf & Ship I.sland__.
Illinois Central
Illinois Southern
International Gt. Nor.
Iowa Central
Louisville & Nashville
Macoii & Birmingham
Manisticiue
Mineral Range
Minneapolis & St. L__
Minn. St. P. &S.S. M
Missouri Kan. & Tex
Mo. Pacific & Iron Mt.

Central Branch..
Mobile & Ohio
Nevada Cal. & Oregon
N. Y. Cent. & Hud. R
Northern Pacific
Rio Grande Southern.
St. Louis Southwest'n.
Southern Indiana
Southern Railway
Texas Central
Texas & Pacific
Texas Sabine V & N W
Toledo Peoria & W.^-
ToledoSt. Louis &W_
Toronto Ham & Buff.
Virginia & Southwest _

Wabash
Western Maryland
Wlieeling & Lake Erie.
Yazoo & Miss. Valley.

Gross Earnings.

1906. 1905.

' Increase or
, Decrease.

%
326,189|

259,952
121 AX.\
11.3,358
4,466

.597,279
94,:i:is

:U)l ,400
4,183,000
9.55,362
12,043

629.765
402,626
124,579
709,423

874,878'
1,352,300

322,095!
229,620i
155,3421

2,602,274

S
215,273

172,6.561

90,3331
97,013
4,881

.532.434
.88.7281

214,800]
3,022,000|

707,467,
6.349

47l),542'

347,979
109,437
541 ,067

6.52,654
1,079,600

251,305
183.736
140,310

Mileage.

1906.
I
1905.

+ 110,916

+ 87,296
+ 31.100
+ 16,34;

- 415
+ 64,845
+ 5.610j
+ 86,600

-1,161,000'
+ 247,895
+ 5,694;

+ 153,223'
+ 54,647,
+ 15,142
+ 168,356

+ 222,224
+ 272,700

2,970,511
217,748
175.694

4,180,500
26,891

458,400
206,307

3,426,860
13,133
4,761

55,093
224,512
739,287

1,616,303
3,285,372
141,109
779,658
12,136

6,582,124
3,931,002;

43.644
708,738
115,182

4,389,4811
67,868'

1,060.766
13,000

102,835
281,249
55,931
73,941

1,940,553
341 ,000
402,040
823,256

2,268,252 +334,022 4,528 4,528

Total (58 roads)-.- 53,838,607
Net increa.se (25.64%)
Mexican roads (not in-

cluded in totals)

—

Interoceanic of Mex.. 474,550
Mexican International 598,259
Mexican Ry 2/390,000
Mexican Southern ?/73 ,873
National RR. of Mex_ 1,060,369

2,376,297
177,406
128,230

3,513,523
18,421

397,359
169,584

2,774,510
8,637
5,522

52,241
192,779
520,244

1,3.39,837
2,648,071

93,290
556,137
11.864

5,395,334
3,170,396

35,538
529,899
105,687

3,411,851
47.356

857,883
8,700

96,191
211,199
41,995
49,121

1,575,768
264,771
303,4261
558,4901

1,725
2,470

684
586
395

42,850,373 + 10,988,234 83,265 81 ,405

488,504
489,546

j/401 ,000
y66,920
932,644

5,860
250
280

4,459
137

1,159
558

4,117
97
78

140
799

1,828
3,042
5,8491
388
9261
144!

3,580
5,769
180

1,451
201

7,492
227

1,826
55

248
451
88
134

2,517
5361
488!

1,210

30<i

538
205

1 .585
8.568
1.878

1 05
818
591
102
336

1,729
2,460

684
586
395

—13,954'
+ 108,7131—11,000|
+ 6.9531

+ 127,725!

736
880
321
263

1,730

5,701
250
280

4,374
137

1,159
558

3,986
97
78

140
799

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

3,580
5,617
180

1,451
201

7,201
227

1,826
55

248
451
88
134

2,517
477
488

1,210

Name of Hood.

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

GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 28.

Name of Road. 1906. 1905. Increase. Decrease.

Alabama Gt. Southern-.
$

654,210
s

-186,857 167,353
$

Ala. New Orl. & Tev. Pac
New Orl. & Northeast. 523,52fi 370,694 152,835
Alabama & Vicksburg. 254,29!- 204,174 50,124
Vicksburg Sh & Pacific

Bellefonte Central
246,144 218,271 27,873
10,14£ 10,500 360

Buffalo Roch & Pittsburg 1,305,951 1,137,211 168,740
California Northwestern. 196,61S 178,622 17,99e
Canadian Northern 661,30G 478,800 182,500
Canadian Pacific 8,605,690 6,274,502 2,331,188
Central of Georgia 1,877,111 1 ,452,440 424,671
Chattanooga Southern . 23,67.^ 13,443 10,232
Chicago Great Western-.
Chic. Indianap. & Louisv

1,312,30.'' 1,066,822 245,483
825,664 729,080 96,584

Chicago Terminal Trans. 2.59,89" 225,999 33,898
Cin. New Orl. & Texas P. 1,418,785 1,125,408 293,377
Colora(io Southern incl.

Ft. Worth & Den v. (Jy. 1.889.82!: 1,433,293 456,536
Denver & Rio Grande 2,938,751 2,426,417 512,334
Det. Tol. & Ironton incl.

Ann Arbor System 687,674 538,254 149,420
Duluth South Sh. Sc Atl. 453, 74( 383, ()36 70,110
Georgia Southern & Fla. 325,217 277,428 47,789
Grand Trunk of (Canada]
Grand Trunk Western i 5,498,713 4,942,494 556,219
Det. Gr.Hav. & Mich
Canada Atlantic

Gt.Northern—St.P.M. «!t

M. incl. East, of Minn. 6,380,97J' 5,125,865 1,255,113
Montana Central 454,941 374,974 79,967

Gulf & Ship Island 368,832 274,731 94,101
Illinois Central 8,696,93)- 7,599,490 1,097,448

19,161Illinois Soutliern 58,212 .39,051
Internat. & Gt. Northern 945,300 878,821 66,479
Iowa Central 451,194 381,621 69.573
Louisville & Nashville... 7,176,409 5,934,745 1,241,661
Macon & Birmingham 24,662 17.722 6,e4D
Manistique
Mineral Range

9.698 9,729 31
114,443 107,639 6.804

Minneapolis & St. Louis.
Minn.s'l. P. & S. S. M .

Missouri Kansas & Texas
.Missouri Pac. & Iron Mt

.

Central Hiancli
Mobile .V Ohio
.Nevada California & Ore
NY. Cent. & llud. Riv.
.Northern Pacific
Kio Grande .Southern
St . Louis Southwe.stern .

.

Southern Indiana.
Southern Railway
'I'exas Central
Ttjxas & Pacific
Texas Sabine Val. & N.W
Toledo Peoria & Western
Toledo St. Louis & West.
Toronto Ham. & Buflalo
Virginia & Southwestern
Wabash .

Wheeling & Lake Erie. .

.

Yazoo & Mis.sishippi Vall.

Total (57 roads).
Net increase (22.53%)..
Mexican Roads (not in-

cluded in totals)
Interoceanic of Mexico

.

Mexican International .

Mexican Railway
Mexican Southern
National RR. of Mexico

1906.
I

1005.

$
481 ,724

1 ,.599,992
3.309..397
6.8.59,748
281,191

l,ei04,643
24.621

13.767,892
8,484,.575|

91.1.59!
1,424,376
236,455

8,942,837
151,098

2,305.412
25,800

214.516
.586,129
121,234
159,491

3,98ti,604
853,457

1 ,724,874

111,888,088

1,036,740
1.237,240
1/975.200
V 174 ,946
2,265,345

S
415

1.183
2,795
5.7H2
201

1,185
21

1 1 ,439
6,483

77
) .206
218

7,142
117

1 ,995
20
197
484
95
104

3,427
623

1,373

,103
,072
.918
.784
,670
,230
,885
,792
,396
,441
,352
750
965
242
770
,400
,124
,2.52

,172
,320
,816
,743
,958

Increase.

91,312.897

971,937
1.023,372
7/918,500
2/159.795
1 ,930,506

S
66,621

416,920
513,479

1 ,076,964
79.521

419,413
2,736

2,328,100
2,001,179

13,71K
218,024
17,705

1,799,872
33 ,856

3(X»,642
5,400

17,392
101,877
26,062
.55,171

558,788
229,714
350,916

20.575,582
20.575.191

64.803
213,868
56,700
15,151

334.839

Decrease.

391

2/ The.se figures are down to the end of the third week of Feb. only.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

—The public sales of bank stocks this week aggregate 240
shares, of which 164 shares were sold at the Stock Exchange
and 76 shares at auction. Only two lots, amounting to 15

shares, of trust company stocks were sold. A sale of &
shares of stock of the National Bank of North America was
made at 300—an advance of 35 points over the price paid at

the last previous sale in January. A lot of 6 shares of

Northern National Bank stock , which had not been publicly

dealt in since November 1904, when the price was 130, was
sold at 166.

Shares. BANKS—New York. Low. High. Close.

a;147 Commerce, Nat. Bk. of.- 188}^ 189>^ 189

30 Greenwich Bank 292 300 300
10 Liberty National Bank-- 495 495 495
25 New York, N.B.A..Bk.of 315M 315K 315M
5 Nor. Amer.. Nat. Bk. of. 300 300 300

6 Northern National Bank 166 166 166

Last previous sale.

Mch. 1906— 189

Feb. 1906— 296
Oct. 1905— 510

Jan. 1906— 317}
Jan. 1906— 265

Nov. 1904— 130

TRUST COMPANIES—jSrooA-Zy«.

5 Hamilton Trust Co 350 350
10 Williamsburgh Trust Co. 230 230

350
230

Feb.

Jan.

1902— 311

1905— 23634

X Sold at the Stock Exchange.

^.-—The bill concerning reserves of trust companies in New
York State, introduced by Senator Stevens, has been passed

by the Senate.

—Following the action of the New York, Philadelphia,

Pittsburgh and Milwaukee Clearing-House associations, the

Minneapolis Clearing House has also adopted a resolution

recommending the passage of the bill amending the national

banking act, whereby the banks will be allowed to loan to

10% of their capital and surplus combined, instead of the

capital alone.

—The Columbus (Ohio) Clearing House has also adopted

a resolution favoring the passage of the bill which will allow

national banks to loan to 10% of capital and surplus. The
question of charging for the collection of out-of-town checks

has lately been under consideration by the association. At

a meeting on Monday a motion to appoint a committee to

draft rules covering such charges was voted against, and the

Columbus banks will therefore continue the practice of

making check collections free.

—The stockholders of the Monroe Bank of this city will

meet on the 26th inst. for the purpose of ratifying the merger

with the Jefferson Bank. The latter 's shareholders are also

to take action in the matter on the same date.

—A bill providing for the appointment of a State bank

examiner was passed at the recent session of the South Caro-

lina Legislature.

—The stockholders of the Knickerbocker Trust Company
of this city have been notified that the additional $200,000

stock recently voted is offered at $1,000 per share to share-

holders of record April 2, in the proportion of one share for

every five owned. Payment of one-third of the subscription

must be made on that date by those desiring to avail of the
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oflfer. The new issue will increase; the capital to $1,200,000.

The par value of the stock is $100.

—George Kern was appointed Assistant Cashier of the

(iernian Exchange Bank of this city at a meeting of the

directors on the 6th inst.

—The Corn Exchange Bank of this city will open a branch

in Brooklyn Borough about the 20th inst. at the corner of

Court and Montague streets. R. D. Brown, formerly of

the Fulton Bank of Brooklyn, and latterly a manager of

several of the Manhattan branches of the Corn Exchange,

will be Manager of the new Brooklyn branch. J. H. Von
Glahn Jr. will be Assistant Manager.

—The Union Bank of Brooklyn Borough has purchased

control of the People's Bank of that borough, and the latter

will be operated as a branch when the details attending the

transfer are perfected. The People's Bank was organized

in 1893. It has a capital of $200,000, increased from $100,-

000 last October, in shares of $50. The price paid for the

stock, it is said, was 396-—more than 100 points above the

recent bid price and about 80 points over the book valu(\

President George W. Spence of the People's is to continue

n charge after the merger, and no changes will be made in

the working force of the absorbed bank. The Union Bank
has a capital of half a million dollars, the amount having

been raised from $300,000 the present year with the absoip-

tion of the Seventeenth Ward Bank. Last summer the

Merchants' Bank was acquired by the Union, and both in-

stitutions are now conducted as branches of the Union Bank.

—The proposition to increase the capital of the Nas.sau

National Bank of Brooklyn Borough from $300,000 to

$750,000 was ratified by the stockholders on Thursday.

Present shareholders are extended the privilege of sub-

scribing, pro rata, to the additional stock at par. The in-

ci'eased capital becomes available on April 2.

—The new West Jersey Trust & Deposit Company of

Camden, N. J., is to start business next month at Third and

Market streets. The capital is $100,000, and the officers

elected are: President, Norman Grey; Vice-Presidents,

William S. Casselman and Warren Webster; and Secretary

and Treasurer, Charles H. Laird Jr.

—Frederick R. Green, Cashier of the failed Fredonia

National Bank of Fredonia, N. Y., on Tuesday pleaded

guilty to four counts in an indictment charging embezzle-

ment and the making of false reports, and was sentenced to

six years' imprisonment. The bank failed in June 1905.

—The death of two of the officials of the Citizens' Trust

Company of Utica, N. Y., has occurred within the past ten

days. John E. Weston, Assistant Secretary, and who had
been in the service of the institution and its predecessor for

twenty-six years, died on the 8th inst. The Secretary of

the company, Eduard Bushinger, died the following day.

Mr. Bushinger was fifty years of age. He, too, had been for

some years with A. D. Mather & Co.'s Bank, and when the

Citizens' Trust Company was organized as the bank's suc-

cessor in 1903 he became its Secretary.

—The City Trust Company of Boston has secured the con-

trolUng interest in the Bunker Hill National Bank, which is

located in the Charlestown district. The purchase, it is re-

ported, was effected at $215 per share (par $100), and the

same price will be offered for the holdings of the minority

stockholders. The bank was organized in 1825 and has a

capital of $500,000. Its deposits aggregate about two and
a half million dollars. Last May the bank took over the busi-

ness of the Monument National Bank. The City Trust will

conduct its new acquisition as a branch. The latter was in-

corporated in 1900 and has a capital and surplus of $1 ,000,000.

—The stockholders of the Merrill Trust Company of Ban-
gor, Me., having authorized an increase of $100,000 in the

capital, the company has issued new stock to that amount,
which has been subscribed and paid for at $150 a share.

This gives the institution a capital of $200,000 and surplus

and undivided profits of somewhat over $100,000. To mark
the event of its being the first trust company in Maine,

outside of Portland, to have a capital of $200,000, the Mer-
rill Trust Co. is distributing a souvenir in calendar form. It

bears a steel engraving of the city of Bangor, which is one of

a lot of original impressions said to have been made between
1853 and 1857 from plates destroyed by fire many years ago.

The company purchased the entire lot, believed to comprise

practically all the impressions in existence. It states that

for those desiring to continue to use the old print as a calen-

dar it will be glad to furnish new pads each year.

—Clarence H. Clark, formerly active in the financial

affairs of Philadelphia, died on the 13th inst. at the age ot

seventy-three years. Mr. Clark was the son of Enoch W.
Clark, founder of the banking firm of E. W. Clark & Co.

He was the first President of the First National Bank of

Philadelphia, and in that capacity is said to have signed the

first national bank notes issued under the National Bank Act
of 1861. He was also formerly Pre.sident of the Centennial

National Bank of Philadelphia, to which office his son. C.

Howard Clark, succeeded. He retired a few years ago from
the business of E. W. Clark ct Co., which is now conducted

by his sons.

—Willard P. Barrows has lately been appointed Assistant

Cashier of the Merchants' National Bank of Philadelphia.

The new official entered the employ of the bank six years ago.

He was for some time in charge of its credit department,

but more recently has been engaged in special work.

—Edwin Bindley, President of the Duquesne National

Bank of Pittsburgh, died on the 10th inst., the sixty-fourth

anniversary of his birth. He became a director of the in-

stitution in 1871. In 1878 he was chosen Vice-President,

and in 1893 was advanced to the presidency. He was also

President of the Neely Bolt & Nut Company, Vice-President

of the Bindley Hardware Company and Treasurer of the

Seamless Tube Company of America.

—The Union National Bank of Pittsburgh will to-day re-

move from its quarters at Fourth Avenue and Wood Street

to the rooms formerly used by the Merchants' & Manu-
facturers' National Bank, so that work may begin on its

proposed twenty-story building to be erected on the sit_e

vacated. The present building on the plot was the home of

the banking house of N. Holmes & Sons, consolidated last

year with the Union National Bank. The new structure

will be, it is stated, the third largest office building in Pitts-

burgh, and its construction will cost in the neighborhood

of $1,500,000. The entire first floor will be utihzed by the

bank. There will be over 300 offices available for renting.

—A meeting of the stockholders of the Central Trust Com-
pany of Pittsburgh, Pa., will be held on May 8 to consider

the advisability of increasing the capital. The amount is

now $125,000. What addition is to be made has not as 3'et

been determined.

—A dividend of 32% has been paid to the depositors of

the City Savings Fund & Trust Company of Lancaster, Pa.

The institution suspended in January 1905.

—We are advised that the terms of the consolidation of

the Wick National Bank (capital $500,000) and the DoUar
Savings & Trust Company (capital $1,000,000) of Youngs-

town, Ohio, have been agreed upon and the formalities par-

tially completed. As announced some months ago, the last-

named institution is to increase its capital to $1,500,000—an

amount equal to the present combined capital of the merging

banks. The officers of both institutions are expected to be

active in the management of the new bank. The banks

already have several officers and dii'ectors in common, making

few changes necessary. The consolidation will become
operative in three or four months.

—The Ohio Trust Company of Columbus, Ohio, has pur-

chased a site at the southwest corner of Gay and High streets

measuring 6214 feet on High Street and 1873/^ feet on Gay
Street. The property was bought with the intention of

making it the future home of the institution. As the leases

still have several years to run, however, the company an-

nounces that it is probable that plans for its improvement

will not be considered for some time.

—The Commercial Bank of Evansvillc Ind., organized

in November with $50,000 capital, began business on the

10th inst. John M. Funke is President; Gustavo A. HarmetK,

Vice-President, and Louis E. Fricke, Cashier.

—It is reported a new bank under the Illinois State law

will be organized soon to occupy the quarters recently va-

cated by the Manufacturers' Bank of Chicago, which haf*

become the Monroe National Bank. Parties connected with

the Monroe bank are said to be interested in the euterprist:.
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—The directors of tlic Com Kxchaiigc Nutional Hank of

Chicago have transferred $1,000,000 from undivided profits

to surplus account. Th'is makes the surplus equal to the

capital of $3,000,000, and leaves undivided profits, after the

payment of the April dividend, of .SSOO.OOO. The regular

quarterly dividend of 3% to stockholders of record March 7

is payable April 2.

—F. A. Raynolds, President of the Fremont County Bank
of Canon City, Colo., and of the Colorado Bankers' Associa-

tion, died on the 8th inst.

—The Merchants' National Bank and tiie City Savings

Bank of Nashville, it is announced, are to be consol-

idated with the Realty Savings Bank & Trust Company

—

the last named organized last fall with $300,000 capital, as

successor to the Nashville Realty Company. The Mer-

chants' National was organized in 1887, and has $200,000

capital, surplus and profitsof $18,810, and depo.sits of about

$1,250,000. The City Savings Bank dates from 1890. Its

capital is $100,000, surplus and profits $19,206 and deposits

$436,000. James E. Caldwell, President of the Cumber-
land Telephone Co., and also President of the Realty Savings

& Trust, will be at the head of the enlarged institution, the

name of which has not as yet been definitely decided upon.

W. S. Bransford and Ben Lindauer will be Vice-Presidents.

E.A.Lindsey, now President of the Merchants' National, will

be in charge of the banking business and will also become
a member of the board of directors. D. C. Buntin, General

Manager of the Realty Company, will hold a similar posi-

tion with the amalgamated institution. The Merchants'

National Bank Building will be used by the new concern

temporarily until either a new building is erected or en-

larged quarters secured.

—The National Bank of Commerce of Norfolk, Va., has

moved into its newly completed twelve-story building, the

first floor of which, together with part of the basement, is

occupied by the institution itself. The bank's quarters are

exceptionally well equipped. The vault, located on the

main floor, has been given especial consideration and is well

safeguarded against fire and burglars.

—The Comptroller of the Currency has approved of the

proposed conversion of the Palmetto Bank & Trust Company
of Columbus, S. C, into the Palmetto National Bank. The

capital will remain unchanged at $250,000.

—The Seawall National Bank of Galveston, Texas, ac-

cording to the Comptroller's Bulletin of the 12th inst., was

placed in voluntary liquidation on Feb. 12. The institution

was organized only the present year, the application for or-

ganization having been approved on Jan. 19. The capital

was to be $100,000.

—The banking house of Dexter Horton & Co. of Seattle.

Wash., for more than thirty-five years domiciled at First

Avenue and Wa.shington Street, is to remove to the New
York Block, at Second Avenue and Cherry Street. The new
quarters are to be remodeled and transformed into up-to-

date banking offices. The Washington National Bank, now
occupying a part of the site which is to be the future home
of the Dexter Horton bank, will vacate its rooms for a new-

location.

—R. R. Spencer, hitherto Vice-President and Cashier of

the National Bank of Commerce of Seattle, has been made
active manager, with the title of Vice-President. J. W.
Maxwell has been elected to the oHice of Cashier, from which

Mr. Spencer retires.

—A change in the name of tlie Crocker-Woolwortli

National Bank of San Francisco to the Crocker National

Bank has been authorized by the stockholders. The new

nanae will be adopted on September 1, when the bank's

charter will be extended.

—The Bank of Montreal (head office Montreal) is perfect-

ing arrangements to open a branch in Mexico City.

IMPORTS AND EXPORTS FOR FEBRUARY.

The Bureau of Statistics at Washington has issued the

statement of the country's foreign trade for February, and

from it and from previous statements we have prepared the

following interesting summaries:

FOUKIG.M TRADIC MOVKMK.NT OF THK U.MTKD .STATKS.
(Ill the following tables three ciphers (000; are in all cases omitted.)

Exportx.
Merchandise. $

Jlil,V-!S(|)l 361, .')H2

Oct.-Dcc 524,4:^9
January . 170,t'>05

February _ 141,720

— 190.'>-0(i-

Imjiortn.
S

282,:{:il

306,871
106,522
104,202

-1904-05-
Exports. ImporlH.
S S
311.74:j 243,0.57
466,8.50 284, .-J 1.0

123, .">97 98,34.i
106,871 103,084

Exresn.

+ 68,686
+ 181,:i35
+ 26,2.54
+ 3,787

Total 1,198,:{4(> 799,92«
Qold and Oold in Ore.

.Jiily-.Scpl . 2,S4(i 13,730
Oct.-Dec . 4,117 19,9.54
January 6,742 2,»;0<i

February _ 7,08() 2,084

Total -. 20,.S91 38,374
Silver and Silver in Ore.

July-.Sept 14,3(;i 9,334
Oct.-Oec. 18,071 11,432
January .. 7, .51

7

4,687
February . 7,23.5 4,4.51

Total.

+ 398,420 1,008,061 728,999 +279,062

- 10,884
-16,837
+ 3,136
+ 6,602

14, .591

38,172
16.828
14,794

20,931
16,108
1,896
2,193

6,340
+ 22,064
+ 14,932
+ 12,601

-17,983 84,385 41,128 +43,257

+ 5,027
+ 6,639
+ 2,830
+ 2,784

12,762
11,005
4,365
4,036

5,902
6,410
1,922
2,061

+ 6,860
+ 4,595
+ 2,443
+ 1,975

47,184 29,904 +17,280 32,168 16,295 +15,873

+ Excess of exports. — Excess of imports.

We subjoin the totals for merchandise, gold and silver

for the eight months since July 1 for six years:

Merchandise. Gold. Silver.

Eight
Months Ex-

ports.
Im-

ports.

Excess
ol

Exports
Ex-

ports.
Im-
ports.

Excess
oj

Exports
Ex-

ports.
Im-

ports.

Excess
ol

Exports

S
1198,340
1008,001
1047,940
982 OOS
974,238
1015,195

S
799,920
728,999
654,302
680,772
594,407
523,540

e » I $ S
38,374 017,983
41.128 43,257
64,5.52,050,217
34,834 al7,48S
41,937 o3,005
56.248 023,916

$
47,184
32,109
32,032
34,169
35,655
45,221

S
28,904
16,295
18,709
17,364
20.125
26.630

8
17.280
15.873
13.323
16.825
15,530
18 591

1905-6
1904-5
1903-4
1902-3
1901-2
1900-1

398,420
279,01)2
393, 5S4
301,290
379,771
491,055

20,391
84,3S5
14,335
17,346
38,932
32,332

a Excess of Imports.

Similar totals for the two months since January 1 for six

years make the following exhibit:

Merchandise. Gold. Silver.

Two Excess
1

1 Excess Excess
Months Ex- Im- ol Ex- I Im- ' ol Ex- Im- ol

ports. ports. Exports ports. ports. \Exports ports. ports. Exports

S S S $ S 1 S $ $ $
1906. _. 312,325 210,724 101,601 13.428i 4,690 8,738 14,752 9,138 5,614
1905 __. 230,468 201,427 29,041 31,622 4,089, 27,533 8,401 3,983 4,418
1904 __. 260,845 171,012 89,2.33 1,324 13,260 al 1,930 8.927 4,716 4,211
1903 . . _ 259,578 167,797 91,781 1,592 3,828 02,236 7.444 3,181 4,263
1902 _.. 230,715 147,488 83,227 10,640 3,103' 7,537 8,451 4,114 4,337
1901 ,.. 249,283 133,809 115,474 8,638 6,124' 2,514 9,370 5,379 3.991
a Excess of imports.

In these tables of totals, gold and silver in ore for all the

years are given under the heads respectively of gold and
silver.

The following shows the merchandise balance for each year
back to 1875:

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.
2 months ending Feb. 28

—

1875 Exports.
1876 Exports.
1877 Exports.
1878 Exports.
1879 Exports

8 months ending Feb. 28

—

1875 Exports. 37,035,155
1876 Exports. 52,742,971
1877 Exports. 156,531, 197
1878 Exports. 169,025,994
1879 Exports. 204, 793, 927
1880 Exports. 152,618,305

1
1880 Exports.

1881 Exports. 210, 481, 1 70 1 1881 Exports.
1882 Exports. 71 ,084, 1 47 1 1882 Exports.
1883 Exports. 88, ,539, 245

1
1883 Exports.

1884 Exports. 88,275.090 1 1884 Exports.
1885 Exports. 159,572.935 1 1885 Exports.
1886 Exports. 50,859,322

i

1886 Exports.
1887 Exports. 66,157,37711887 Exports.
1888 Exports. 27,939.274 ! 1888 Imports.""

30,830,296 11889 Exports.
105,446.089

!
1890 Exports.

82.052,261 11891 Exports.
1892 Exports.214, 123,927 1 1892 Exports
1893 Exports. 29,799,441 11893 Imports.
1894 Exports. 218,061 ,932

1
1894 Exports

1895 Exports. 91 ,6,52,052 1 1895 Exports.
1 896 Exports. 61 ,472,040 j 1896 Exports.
1897 Exports_3 1 2,482,849

1
1897 lOxports.

1898 Exports. 419. .593, 681 |1898 Exports
1899 Exports. 416, 231 ,433

1
18)9 Exports

1 900 Exports_364.2 1 9,897 1 1000 E.xports

1889 Exports.
1890 Exports.
1891 Exports.

1901.

S4.802
23,163
43,275
67,066
55,348
16,097
48,768
5,744

33,963
26,215
50.224
5,791
15,203
5.633
2,905
19,207
29,226
58,673
18,299
45,799
11,348
33,546
63,181
99,441
90,930
92,293

. Exports. 491 ,6,55,1 44 1 1901 Exports. 115,473
1902 Exports. 379, 770, 6,5(

1903 Exports. 301 ,296.303
1904 Exports. 393, 584. 442
1 905 Exports. 279,061 ,882
1906 Exports. 398, 419, 784

1902 Exports. 83,226
1903 Exports. 91 ,781
1904 Exports. 89,233
1905 Exports. 29,040,
1 906 Exports. 101 .601

668
273
516
295
872
887
418
434
776
,009
,202
.890
,807
,41d
,317
,051
.076
,653
,727
,639
.817
,216
,574
,764
,374
,090
,836
,224
,261
086
876
128

IMPORTS AXD EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnislied

us this week th(> details of imports and exports of gold and
silver through tiiat port for the montli of January, and we
give them below in conjunction with the figures for preceding
months, thus completing tlie results for the seven months
of the fiscal j-ear 190.5-OG. The imports of gold were of rather
moderate volume, reaching $177,368, of which only $4,025
was coin. Of silver ther(> came in $223,817, mainly bullion
and .silver in ore. During the seven months there was re-

ceived a total of $1,610,718 gold and $1,569,415 ,silver,

which compares with $14,732,651 gold and $2,018,187 sflver

in 1904-05. The shipments of gold during January were ex-
tremely light, reaching onlv $1 ,045, all coin, and the exports
of .silver were only $291,459, of which 289,700 was bullion.

For the seven months the e.xports of gold reached but $12,-

870, against $5,816,648 in 1904-05, and $7,688,809 silver

was sent out, against $4.374,23g in 1904-05. The exhibit
for January and for the seven months is as follows:
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IMPORTS OF GOLD AND SILVER ATSAN FRANCISCO.

Gold. Silver.

Months.
Coin

.

Bullion. Total. Coin

.

Bullion

.

Total.

1905-06.
July

%
6,700
9.345
8.802

153,132

168',6o6
4.025

340.004

$
136.076
269.766
142,979
168,414
83,108

297.028
173.343

$
142,776
279,111
151,781
321,540
83.108

455.028
177,308

$
6,000

25',398
6.000

lejoo

$
288.794
244,488
172 ,,395

219,528
160,.339
217,656
207,117

293,794
August
September

244,488
172,395
244.926

November
December

172.339
217,650

January - 223,817

Total 7 months 1.270.714 1,610,718 33.098 1,516,317 1„569,415

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Months.

1905-06.
July
August
September
October
November
December
January

Total 7 months---

Gold.

Coin. Bullion.

$ $
1,740

3.215
2.325 200
1.000
410 566

2.4.35
1,045 1.045

8,955 3.915

Total.

S
1.740
3.215
2.525
1,000
910

2,435
1,045

12,870

Coin.

$
253.S70

0.137
4.552
1,599

999.856
1.992.265

1.759

3.260.038

Bullion.

%
074,9.38
700,900
578.700
738,000
735,740
704.793
289,700

4,428,771

Total.

928,808
713,037
583,2.52
7.39.599
,735,590
,097,058
291.459

7.688,809

[From our own correspondent.]

London, Saturday, March 3 1906.

This week there has been a sensational fall in South African

mining shares which has completely demoralized the mar-

ket and led to alarmist rumors of all kinds, some of the lead-

ing houses connected with the gold industry being freely

talked of. For months past the quotations have been stead-

ily dropping. This week, however, the fall has surpassed

anything previously seen. The ultimate cause, no doubt,

is the exaggerated fears entertained of the policy of the new
Government. "Bearish" operators have taken advantage

of this feeling to make a drive against the market, and they

have succeeded beyond all expectations. The general pub-

lic, disgusted with its losses, has refu.sed to buy. The great

mining magnates who have been suppcn-ting their own special

securities for so long appear to have grown tired of the process

and to have withdrawn, while the Continent has upon the

whole been selling vigorously.

That the fall is mainly speculative seems to follow from the

fact that it is by far the greatest in the four classes of shares

which are the principal favorites of operators, namely Rand
Mines, East Rands, Consolidated Goldfields and Randfon-
teins. The depreciation in the market value of these four

classes of shares in a single week exceeds 5 millions sterling.

On the other hand, shares which are not intrinsically so good
and also have not been such speculative favorites have fallen

slightly compared with these leading securities. As the fall

went on new classes of operators were reached who were
compelled to sell. It is understood, too, that several of the

banks have been calling in loans, and that in consequence
holders who were carrying stocks on borrowed money have
been compelled to .sell. The general impression in the city

is that the fall is not yet over. But it is manifest that the

alarmist rumors in circulation are grossly exaggerated. In

some cases they are probably set afloat for the purpose of

assisting "bear" operations. As far as close inquiry enables

us to say, there will be no .serious failures at the coming settle-

ment, though, of course, there may be some failures on the

Stock Exchange because clients may be unable to pay the

heavy differences which will be due from them unless, indeed,

there is a marked recovery before the settlement comes
round.

The disorganization of the mining market has more or less

affected all departments of the Stock Exchange. Yet there

was some improvement yesterday afternoon. Even in

mining shares there was some slight recovery. In other de-

partments there was undoubtedly a better feeling and a
better tone. In Paris and in Berlin business is very quiet,

though the best opinion still is that the Algeciras Conference
will be brought to a successful termination. Nothing is

known to support this opinion, but it is strongly held both
in the higher financial circles and in political circles. There
is a vast accumulation of unemployed money in Paris, and
everybody is waiting for the end of the conference before

venturing to employ it.

In Berlin there is also a pause, partly on account of the

conference and partly to see what will be the result of the

new commercial treaties which came into effect on Thursday.

In commercial and banking circles throughout Germany it

is generally feared that the result will be prejudicial to trade.

On the other hand, there are many influences unfavorable to

trade. Upon the whole, it is hoped that the injury will not
be quite so great as was at first feared. In the meantime
the uncertainty on account of the treaties and still more
on account of politics is restraining everybody from engaging
in new risks.

Money continues in strong demand. The Bank of Eng-
land, liowever,is now augmenting its reserve, so that unless
something entirely unforeseen happens, it is reasonably cer-

tain that money will be both plentiful and cheap in April.

If the Algeciras Conference ends successfully, the French
banks will employ vast sums of money in London, and it is

quite possible that rates may fall very low. Even if the con-
ference drags on, or if it breaks up without doing anything,
the general expectation now is that the Bank of England will

become so strong that early in April rates will fall away. The
Bank will probably retain control of the outside market until

the latter part of March. But the supply in the open market,
for all that, will be larger than for the last month or six weeks.
Indeed , already there is a somewhat larger supply thanth ere

was. Still the Bank is certain to take measures to keep con-
trol of the market until the end of March. After that, as
already stated, the probability is that money will be very
plentiful and cheap. If the Algeciras Conference ends
favorably, there is expected to be a great outburst of new
enterprise. Trade, which is already improving in a marked
way , will still further improve , and speculation will become
much bolder than it has been for a long time past.

The India Council offered for tender on Wednesday 100
lacs of its drafts, and the applications exceeded 656 lacs at

prices ranging from Is. 4 l-32d. to Is. 4 3-32d. per rupee.

Applicants for bills at Is. 4 l-32d. per rupee and for tele-

graphic transfers at Is. 4 3-32d. per rupee were allotted about
9% of the amounts applied for.

The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, &c.,

compared with the last four years:

1906. 1905. 1904. 1903. 1902
Feb. 2S. Mar. I. Mar. 2. Mar.i. Mar. 5.

£ £ £ £ £
Circulation- 28.265.930 27,593.105 27.963.270 28.504.305 28.840,675
Public deposits 18.090.249 15.190,746 11.117.041 12.053.942 18,491.678
Other deposits 45,449,388 41,558.327 41.041.669 42.704.798 39.126.009
Governm't securities 10.388.867 15.589.185 19.224.834 14.054.253 10.274.486
Other securities ,38,032.070 29.628.936 25.713,997 33,995,303 .33,550,003
Reserve,notes&coin 27,447,954 29.851,884 25,550,409 25,172.112 20,295,850
Coin&bull.,bothdep 37.263.884 38.994.889 35.063.679 35.561,417 37,361,525
Prop, reserve to lia-

bilities P.O. 43H 52M 48 15-16 455-S 45J^
Bank rate p. c. 4 3 4 4 3 •

Consols, 2 J^ p. c-.. 90 >^ 90 15-16 xd. 85 7-16 919-16 94 -T

Silver 30^^d. 27 ll-16d. 20 ll-lOd. 22 5-16d. 25 5-16d.
Clear.-house returns 290.477.000 301.252.000 235,775,000 259.768,000 249,414.000

The rates for money have been as follows:

Mar. 2.
Bank of England rate 4
Open Market rates—
Bank bills—3 months 3 9-10@3'!-8

—4 months 3 7-16®3U
—0 months 3@3^8

Trade bills—3 months 4—4 montlis 4
Interest allowed for deposits—
By joint-stock banks 2H
By discount houses:
At call 3
7 to 14 days 3H

Feb. 23.
4

3Vs

3^
4@4>|

2^

3
3}i

Feb. 16.
4

3K
3H
ZVh
4K

4@4H

2H
3
3H

Feb. 9,.

3 '4
3^

5'/^®3Vi,
4®4H1

2)4 .

3
3H

The Bank rates of discount and open market rates at the
chief Continental cities have been as follows:

Rates ol
Interest at—

Mar. 3.
Bank Oven
Rate. Market.

Feb. 24.
Bank Open
Rate. Market.

Feb. 17.

3
5
5
5
3
4
iVi
8
4H
5

254

3^
3 9-16
2H
3M
4H

nom.
4
4H

Bank
Rate.

3
5
5
5
3
4
4;^

Open
Market.

2W

SH
314
2H

Feb
Bank
Rale.

3

write as

3H
4

nom.
4

follows under
5

5
5
3
4
4H
8
4H
5

10. ^
Opeti

Market
2H
3hl
3Vh

3 7-i

i
nom
4
4H

date of

Paris -. 3 2H
Berlin 5 35-8

Hamburg 5 3H
Frankfort 5 3 9-16
Amsterdam .3 25^
Brussels 4 3H
Vienna 4H 4 1-16
St. Petersburg 8 nom.
Madrid 4H 4
Copenhagen 5 i]4

Messrs. Pixley & Abell
March 1:

GOLD.—There have been verv tew inquiries for gold and the Bank has received
the bulk of the arrivals. The Bank cold movonicnts are: In. £1,493,000: out, £36,-
000. Of the former. £450.000. in bars, came from South Africa and £800.000 from
Russia while the loss was for South America. Arrivals—Cape. £580.000: Australia,
£2.000: total. £588.000. Shipments—Bombay, £71,100; Colombo. £2.500; Calcutta,
£27.250: total, £100.850.
SILVER.—The market closes lower on the week. After touching 30 1.3-16d. for

cash, then- were a good many realizing sales, and. with the Indi.an Government a less

active buyer, we have fallen to 30 7-16d., closing dull. The Indian Bazaar was a good
l)uycr for forward delivery earlier in the week, but now quote Rs. 77 3-10, with no
business. Forward h.as fluct\iated between Hd. and ^sd. under cash. Arrlv.als—New
York. £249.000: Australia. £8,000; total. £257.000. Shipments—Bombay. £273.200;
Colombo. £2.500; Calcutta, £114.700; total. £390.400.

ME.XICAN DOLLARS.—The Mexican Government .sold 1.000.000 Dollars last

Friday on tender and are asking tenders for a further million this Friday. Arrivals

—

New Vork, £00,000. Shipments—Calcutta. £171.100.

The quotations for bullion are reported as follows:

GOLD. Mar . 1.
London Standard. s. ri.

Bar gold. fine, oz .. 77 9H
AHU.S. gold coin. oz. .- - 76

German gold coin, oz- . 70 4V«
French L'old coin, oz- - 76 4H
Japancsc yen, oz . 76

Feb . 22.
s. d.

77 9H
70 4H
76 4H
76 4H
76 4H

SILVER. Mar.\. Feb. 22.
London Standard . d. d.

Bar silver, fine, oz 30 7-10 30 9-16
' 2 mo. delivery, oz-29 15-16 30

Cake silver, oz -.32J^ 33
Mexican dollars nom. nom.

a Nominal.

The following shows the imports of cereal produce into

the United Kingdom during the season to date compared
with previous seasons:

IMPORTS.
Twenty-six weeks.

Imixirts of wheat, cwt.
Barley
Oals
Peas - -

Beans
Indian com
Flour

1905-06.
...39.310.100
...13.872.500
... 6.257.400
... 1,057.305
... 476.810
...23.2.58.500
... 8.134.600

1904-05

.

49.901.200
13.015.400
6.622.000
1,163.181
904.830

22.790.900
6,010,520

1903-04.
44.225.461
19.970.468
S,206. .508

1,261.209
1.251.878

26,910.497
12,283.424

1902-03.
39.888.467
17.389.,507
7.9;$0.583
1.040.792
1,052.649

19.485.603
9,784,977
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Suppliert available for consuinptiun (exclusive of stock
on .September 1):

: '.lO.VOO

.

1904-05. 1903-04. 1902-0.!.
Wlu-al imported, cwt ;t9.;il0.100 4»,90I,2OO 44,225.4(11 :t9,HSS.407
Imports of flour S.i:{4,000 (1.010.520 12,283,424 9,7S4,977
.Salis tit lioinc-srown 20,218,8ti4 9,518,791 10,409,463 13,558.008

03.232,052
25s. 3(1.

2.'>s. M.
f wheat. Ilimr and

lolul 07,0(13.504 05,4.30.511 ti7.97S.34S
.\V(»rii>;r prlc'p wheat, week 28k. lod. 30.s. lod. 27n lOd.
Avcnme i>rlie. wason 2S.s. Od. 30.s. 4(1. 20s. lid.

'i'lie following .show.s the (iiiaiititit

maize alioat to the rnited Kingdom;
This urik. hail werk

,

1905. 1904.
Wheat qrs. 3..')l)0.0()0 3.345.000 3.t>93.0()0 3,010,003
Kloiir, equal to qrs. 230,000 225,000 105,000 205,000
MaUc qrs. 055.000 805,000 510,000 5^5,00t)

English Financial Markets—Per Cable.

Tlie daily elosing i|ii(iia

as reported by cabh' ha\-e

London,
Week ending Mch. 10. Sal.

Stiver per oz. d. 29
Consols, new, 2H per cents. . 90K>

For account, . 90'i
French Itciito.s (In Par.) tr. 99 .9.')

6 .\nacond:i .VliiiingCo . . . 14'4
Atcli . Top. i Santa i'e 90 '4

Preferred 100
Baltimore A Ohio 114's

I'relerred 99
C':\iuidian Pacille ..176K
<lii',sai)(';ike & Ohio 59H
Chicat;o ( Ireat Western 2m
I hic;i!;i> .Milwaukee* St. P.. 183
IJenver cV Hio Grande, com. . 47K

Preferred 91
Krie, common 44K

First preferred 81
Second preferred 72

Illinois Central 175
Louisville .t Nashville. 151H
Mexiciiu (."cntral 25H
Mo. Kans. & Texas, com 37

Preferred 73y,
Natiinal RR. of Mexico 41
N . Y. >- entral & Hud . Riv_ _ . 152}^
N. V. Ontario <fe Western 53
Norfolk & Western, com.... 89 J<

Preferred 93!^
Xortliern Pacific 229
a Pennsylvania 71)^
a Heading Co 67K

a First preferred 47ji
a Second preferred 50H

Kock Island Co 28
Southern Pacific 69^8
.Southern Ry., common 41H

Preferred 104
I'nion Pacific, common 158i^8

Preferred 99 Vj
V . S. Steel Corp. common ._ 43J-s

Preferred 110
Wabash 24

Prelerred 51>-;
Debenture "Bs" 84

li()ii.-< tor x'ciiritie.'s, itc., at London
been ;is follows the past week:

\ton

.

29 1-lG
90 7-10
90 1 1-1

99. N7'-;
14
90 ?i
100
114
99

175?4'
58»/4
21!.;i

182K-
40 >2
91
44 k'
80 ?4
72
175
152
26>5
30
73i<;

41
152
52J^i
90 V2
93H

227
713'^
67
47H
50H
27%
(59)1

41

M

104
157 S/i

993^
42K

l()9>i
24
52
S4

a Price per share. 6 £ sterling per share.

Tius.
29 3-16
90K

6 90>5
99.S2H
13^4
95M
lOG
n3>.<;

99H

57M
21«
18154
40
91
iSH
80
69H
174
151M
25
30
72H

151>|
51U
90^
93)4
225J^
70J^
65
46 5i
oOH
21%
68 -K
41K
104
157
99H
41M

108M
23J4
51
S3H

Wed. Thurs.
29 9-16 29%
90M 90 .3-16

90y2 90 J^
99.75 99.70
14M 13K
96Ji 96 J^
106 105H
114 m'A
99H 99 y,

n5H176
58 J^ 58J^
2iy2 2114
182H 182
46 ie'A
91 91
44,

If 43%
80 80
69)^ 69H
174?i 175?i
154 154
25 )i 25
36K 36
73)^ 73H
iOH 41
152H 152
52 52
91 90!^
933^ 9354

227)^ 225J^
71% 70%
GSH 65)^
46% 46)^
50y2 50 )i
27% 27 y>
69H 68%
42H 41%
Wiy^ 104K

157j|158>-8

99y2 99 V5
42K 41Ji

109 108]^
24 24
53 5214
84 83 J4

Fri.
29 13-16
90 5-10
90)4
99.12K'
13%
96
105H
113
99H
175h
5HH
2iyi
I8IM
46
90
43 ?4'

80
69

175J-2
154)-2
25
36
73!^
41
151
b\%
89 ?4

93M
221
7054
65M
46)^
50 Ji
27
68%
42K
104%
157%
99%
4lg
108%
22%
51%
81%

©omrxevxlitX and ^xsttllnxuoxxs'^zws
BANK NOTES—CHANGES IN TOTALS OF, AND IN

DEPOSITED BONDS, &c.—We give below tables which
show a,ll the monthly changes in Bank Notes and in Bonds
and Legal Tenders on Deposit. The statement for February
1905 mW be found in our issue of March 11 1905, page 1038.

190.5-06.

Feb.
Jan.
Dec.
Nov.
Oct.
.Sept.
Auk.
July
JllIU^

May
April
Mar.

28..
31..
31_.
30..
31..
30..
31..
31..
30-.
31..
30..
31..

BondK and Legal Ten-
ders on Deposit Jor
Bank Circulation

.

Bonds.

511,846,
.509,901
506,689,
500,269
494,017
484,810
482,198,
476,938
4fi8,066
461,150
452,855
449,009.

440
690
990
440
790
890
090
290
940
290
790
890

Lei/al-
tenders.

$
41,630,
36,864,
36,072,
35,712,
34,470,
34,663,
33,434,
32,355,
33,050,
32,088,
32,097,
31,078,

329
331
034
954
443
714
202
624
392
420
179
766

Circulation Afloat Under

Bonds.

509,173,
506,365,
504,842,
497,616,
490,037,
481,688,
478,786,
471,615,
462,6(i9,
456,239,
449,147,
444.870,

566
749
313
304
806
526
165
771
414
096
766
179

Legal-
tenders.

630,329
864,331
072,034
712,954
470,443
663,714
434,202
355,624
050,392
088,420
097,179
078,766

Total.

and March 1 , and their increase or decrease fluring the
month of Februarj':

^ .\'aliiinitl Bunk .Xolt.y 'I'olut tilhitil -
.•Viiiouiil alioat I'd). 1 H)06. _. $.'543,230,080
.\iiioiitil issued dmiiii,' iM-hruarv *1«.495,433
.\iiioiiiH icUied (liiiiiiK IVhruary . . «,921.fll8 7.573.815

.\iiioimt Malik note.s afloat March 1 1906 $550,803,895
Ltijitl-tender Notes—

.\iiioimt on deposit to redeem liational bank notes Feb. 1

1906 $36,864,331
.\iiioiiiit deposited diiriiK.' February .$7,167,668
.\iiioiiiil of bank notes redceincd in February 2,401 .670 4.765.998

.•\iiioiiiit on deposit to redeem national bank notes March 1

1906 _ $41,li30.329

The portion of legal tenders depo.sited (1) by banks be-
coming insolvent, (2) bj' banks going into voluntary lif|uida-

tion and (.3) by banks reducing or retiring their circulation,
was as follows on the first of each of the last five mtjiiths:

For full explanation of the above table see the issue of
Dec. 14 1901

,
page 1232, the first item in Financial Situation.

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on February 28.

Bonds on Deposit
February 28 1906.

4 per cents, Funded of 1907..
4 per cents, 1895 due 1925...
3 pei- cffnts, due 1908-18
2 per cents of 1930
3.6.''>2 Dist. of Cohnnliia 1924,
Hauaiiaii Islands Bonds
rhiU!)pine Loan
Railroad and other bonds

Total on deposit Feb. 28...

U.S. Bonds Held Feb. 28 1906 to Secure-

Public Deposits Bank Total
in Banks. Circulation. Held.

$3,489,500
5,865,300
3,025.500

42,744,600
1,078,000
1,249,000
6.689,000
664,000

$64,804,900

$6,725,700
4, 0,58..500
1,958,240

499,104,000

$511,846,440

$10,215,200
9,923,800
4.983,740

541,848,600
1,078,000
1.249,000
6,689,000
664,000

550,803,895
543,230,080
540,914,347
533,329,258
524,.508, 249
516,352,240
512,220,365
503,971,397
495,719 806
488,327,515
481,244,946
475,948,945

Legal Tenders.

Deposits by—
Insolvent banks
Li(|uiilatinK l)'ks

Ucducin^r under
Act of 1874.

a

Total .

Nov. 1 Dec. 1.

17.694.262 18. .566, .574

34,470,443135,712,954

Jail. 1. Feb. 1. .Mch. 1

$
167,648 44,468

16,944,9.5816.822.997

19.081,.389 19,874,905

36,072,034 36.864,331

a Act of June 20 1874 and July 12 1882.

DIVIDENDS.
The following dividends have been announced this week:

Name of Companu

.

Per
Cent.

Railroads (Steam).
Atlantic Coast Line RR.. pref
Beech Creek, guar, (ciuar.)
Chicago & North Western, pref. (quar.).
Cleve. Cln. Chic. & St. Louis, pref. (qu.)
Cleveland Lorain & Wheeling, pref
Ft. Worth & Denver City .stamped stk
Louisiana & Arkan.sas
New York Cent. & Hudson River (quar.)
N. Y. Lack. & West., guar, (quar.)
N. Y. N. H. & Haittord (quar.)
Southern Ry., Mob. & O., stk. tr. ctfs..

Street Railways.
Dallas Elec Co ., pref
Detroit United Ry. (guar.)
Houghton Co .St. Ry.,Hancock, Mich., pt
Louisville Traction, com .

Preferred
Metropolitan St. Ry., N. Y. (quar.)
Portland (Oregon) Ry.. pref. (quar.),..
Ridge Ave. Pass. Ry. (Philadelphia). .

-

Savannah Electric Co.. pref _

Twin City R. T. (Minneap.). prer. (qu.)
West End St., Boston, com
Worcester Railways & Investment

Trust Companies.
Long Isl'd Loan & Trust. Broaklyn (qu.)
Metropolitan (quar.) (No. 3,")

Williamsburg, Brooklyn (quar.). ...
Bank.

Filth Avenue (quar.)
Miscellaneous.

Aeolian-Weber Piano & Pianola, pt.(qu.)
American Bank Note (quar .)

American Iron & Steel Mfg., com
Preferred (quar.) ..

American Screw (quar .)

American Telephone & Telegraph (quar.)
Central Coal & Coke. com. (quar.)

Preferred (quar.)
Columbus Gas & Fuel. pref. ..
Crucible Steel Co. of Amer., pref. (qu.).
Elec. Stor. Bat., com. & pref. (quar.)
General Electric (quar.)
Lorillard. P.. pref. (quar.)
Mergenthaler Linotype (quar.)
National Sugar Refining, pref. (quar.).
New York Air Brake (quar.)
Otis Elevator, com. (annual) No. 4

Pr{ furred (quar.)
Pittsburgh Plate Glass (quar .)

Royal Baking Powder, pref. (quar.).
Safety Car Heating & Light (quar.).

Extra
Sloss-Sheffleld Steel & Iron, com

Preferred (quar .)

Southern New England Telephone (qu.)
Union Bag & Paper pref. (qu.) No. 28.
Union Ferry (quar.)
United Copper, com. (quar.)
Common extra .. .
Preferred

United Fruit (quar.) No. 27
United Gas Improvement (quar.)
United Shoe Machinery, com. (quar.)..

Preferred (quar .)

U. S. Smelting & Refining, pref
Va.-Caro. Chem.. pref. (quar.) No. 42..
Western Union Teleg. (quar.) No. 150..

1

2
\%
2%
4
1%
\.%
Wi
2
2

2%
1«
3
2
2!^

S3
3
l%-
3%
2

5
2

25

IH,
1

2
IH
2
1%
1%
1%
IM
1!^
IK
2
2
2%
1%
2
2
1%
1%
1%
2
2
2%
\%
1%
1%

1^
3^^

IH
2
2
1%

87%c
2
IK

When
Payable.

2% May 10
April
iApril
April
April
Mar.

April
April
Mar.
April

April
May
.April
April
April
April
April
April
April
April
April
May

April 2
April 2
April 2

April

Mar.
Mar.
April
April
Mar.
April
April
April
April
Mar.
April
April
April
Mar.
April
April
April
April
April
Mar.
April
April
April
April
April
April
April
April
April
May
April
April
April
April
April
April
April

Book.i Closed.
Days Inclusive.

May 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Mar. 23 to
Mar. 14 to

May 10
Mar. 23
Mar. 17
Mar. 31
April 1
Mar. 20

Mar. 31 to .'Vpril IS

Holders of rec.
Mar. 18 to

Mar. 15
.Vpril 1

Mar. 27
April 15
Mar. 20
Mar. 10
Mar. 10
Mar. 25
Holders of rec.
Holders of rec.
Mar. 18 to
Holders of rec.
Mar. 23 to
Holders of rec.

t<>

to
to
to
to
to

April 9
May 1
.\pril 2
.\pril 1

April 1

AprU 16
Mar. 15
Mar. 14
April 2
Mar. 20
.April 2
April 14

Holders of rec. Mar. 17
Mar. 24 to April 2
Holders of rec. Mar. 20

Mar. 25 to Mar. 31

31 Mar. 21
3l'Mar. 18
2 1 Holders
Holders
Mar. 22
Mar. 17
Holders
Holders
Holders
Mar. 21
Holders
Holders
Mar. 18
Mar, 18
Mar. 20
April 3
Holders

16 Ho ders
1 Hollers

31 Holders
2iMar. 16
2 1 Mar. 16
2|Mar. 20
2 Mar. 20

15! Holders
16

1 Mar. 16
2 Mar. 21

30 Mar. 21
30 Mar. 21
15 May 1

1

14 Holders
14
14 Holders
14 Holders
16 April 1

15 April 1

16 Mar. 21

to
to

of rec.
of rec.

to
to

of rec.
of rec.
of rec.

to
of rec.
of rec.

to
to
to
to

of rec.
of rec.
of rec.
of rec.

to
to
to
to

of rec.
to
to
to
to
to

of rec.

-'Vpril 1
April
Mar. 2
Mar. 24
April I
Mar. 31
Mar. 31
Mar. 31
Mar. 20
Mar. 30
Mar. 27
Mar. 17a
April 1
April 1
April 2
April 17
Mar. 31
Mar. 31
Mar. 20
Mar. 15
April 1
April 1
AprU 2
April 2
Mar. 31
April 16
April 2
April 30
April 30
May 15
Mar. 31

of rec.
of rec.

to
to
to

Mar. 20
Mar. 20
April 10
April 15
AprU I

a Transfer books not closed.

Auction Sales.—Among other securities the following, not
regularly dealt in at th(> Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

$576,651,340

The foregoing dors not include the bonds held in the New
York Sub-Treasury against deposits in banks. There were
so held on February 28 $4,091,000 bonds, making the whole
nmount at that date in possession of the Government as
.•security for d( posits $08,895,900.

The following shows tha amount of national bank not s
afloat and the amount of the legal-tender deposits February 1

stocks.
5 Holland Tr. Co. (ass't of

51% paid).. 131^
60 Osweffo & Syr. RR. Co. . .231 Vg
30 Nat. Miniiif,' & Exploring

Co., S4each 60c. persh.
60 Ft. Brewerton Bridge Co. $4 lot

34 Union Consol. Min. Co. of
Tenn.. »10 each ..$2 lot

20 SaUna ik Ont. S(i. Plank
Road, .S25 each. $13 lot

2 Home Ins. Co 521
10 WiilianisbuiKii Tr. Co. ..230

.5 Hamilton Trust Co .350
70 lOrnpite Steel & I.Co. com. 8
50 EniDir.' Steel & I.Co. pref. 35
30 Greenwich Bank 292-300
4 Fill li V A- Oas -nltv Co... 41

1

10 Liberty Nat. Bank 495
10 "V'stcliestc- T IIS, Co 186
5 Nat.Bk.of Nor. Amer... 300

Stocks.
6 Northern Nat. Bank 166

25 Bank of N. Y. N. B. A..-315M
140 Dennett Surpassing Coffee

Co. com 2
Bonds.

$5,000 Phil. & Erie RR. 5s.
guar. , 1920. A . & O 1 15>4

S2,000 Hackensack Water Co.
1st M. 4s, 1952, J. & J QZVi

$1,000 Lincoln Park <fe CharL
RR. Co. 1st M. OS, guar.,
1939. J. & J 118)^

$10,000 Sullivan Co. Land Co.
gen. 5s, 1925 75

$15,000 Municipal Debenture
Co. 6s $445 lot

$2,000 Lack. Iron <fe Steel Co.
1st .5.S, 1926, F. & .•V 98H

.?37,000 111. Steel Co. non-con-
vert, deb. 5s, 1913, A. & O.I02H
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statement of New York City Clearing House Banks.

—

The fiillowiag statement .shows the condition of the New
York City Clearing House banks for the week ending

March 10. It should be distinctly understood that as

to all items except capital and surplus the figures are the

averages of the daily results, not the totals at the end

of the week. In other words, in reporting loans and de-

j)osits and holdings of specie and legal tenders, the prac-

tice is to take the aggregate of the amounts for the several

dtiys of the week and divide this aggregate by the number

of days.

We omit two ciplirrs (00) in all cases.

Banks. Capital. Surplus

.

Loans. Specie. Legals

.

Deposits, a Re-
00.5 omUlcd. se've

% $ S $ S $ %
©ank of N.Y.- 2,000.0 2.729,2 16,672,0 2,600,0 1,4.32,0 14,840,0 27.1
Manhattan Co - 2,050,0 2,590,4 22.527,0 4,351,0 2,153,0 25,530,0 25.4
Merchants' . - - 2,000,0 1,413,1 11,346,1 2,416,2 1,170,2 14.013,7 25.6
Mechanics' 3,000,0 3,415,5 18,247,0 2,750,0 1,666,0 17,340,0 25.4
America 1,500,0 3,807,7 22.371,8 3,530,9 2,142,6 23,571.0 24.(1

Phenix - 1,000,0 2,S(),fi 6,988,0 1,072,0 161,0 5,920,0 20 .,S

City - . - - 25,000,0 18,771,7 145,157,5 30,269,7 7,523.2 131,097,3 2.S.S

Cliemical — - 300.0 7.806,5 25.801,7 4.905.3 1,668,7 24,882,1 26 .4

Merchants' Ex. 6)0,0 390,7 5.230,8 838,5 567,6 5,495,7 25.5
Gallatin 1,0)0,0 2,284.9 8,591.5 1,031,3 588,3 6,455,8 25.0
Butch. <fe Drov. 300,0 142,5 2,485,9 500,8 74,0 2,635,6 21.8
Mech.tt Itaders 700,0 376,7 5,860,0 938,0 643,0 6,398,0 24.7
Greenwich 500,0 005,5 5,029,3 768,5 455.7 5,390,4 22 .7

American Exch. 5,000,0 4,502,5 28,888,8 3.420,0 1,550,0 20,978,4 23.6
Commerce 25,000,0 12,540,2 130,933,0 19.611,7 10,188,3 115,726,2 25.7
Mercantile 3.000.0 4,380,7 21,290,4 3,177,0 1.355,1 17,714,7 •25.5

Pacific -. 422,7 665,7 3,158,7 345,0 368.3 3,584,2 19.8
( 'hatham 450,0 1,053,4 0,060,0 754,9 832.0 0,160.0 25.7
People's 200,0 442,7 2.151.4 96.0 632.3 2,624.0 2;.s
North .America- 2,000,0 1,931,2 14,454,4 2,187,8 1.270.1 13,760,0 25,1
Hanover - - 3,000,0 . 7,287,8 46,822,8 7,288,7 6.775.8 54,125,4 20.0
Irving 1.000,0 1,095.5 7,622,0 1,523,3 .399,2 7,394,0 26 .0

Citiiiens' Cent-. 2, .5.50.0 678,6 18,886,4 3,538.6 1.172.4 18,811,3 25.0
Nassau 500,0 331,3 3,544,2 345,6 455,6 3,873,3 •20.0

Marliet & Fult. 1.000,0 1,383,8 7,307,0 1,022,0 667,0 6,940,0 24,3
Shoe & Leather 1,000,0 487,5 5,069,5 1.355,9 384.3 6,484,8 •26 ,8

Oorn Exchange. 2,000,0 3.390.9 31,047,0 5,926,0 3.710.0 37,933,0 '25.4

Oriental 750,0 1.112.3 9,039,0 1,401,4 412.4 8,982,7 20.2
Imp. & Traders' 1,500,0 6,755,1 24,007,0 3,931,0 1.384.0 21,138,0 25,1
Park 3 000 7 459 1 71 734 14 325 6.716,0

130,1
82 218 25 5

East River 250,0 118,1 1,221,3 '206;2 i;39o;o 24.1
Fourth - - 3,000.0 2,928,5 17,762,6 2,089,9 2,679,5 19,456.2 24,5
Second 300,0 1,591,8 10,388,0 1,062,0 1,595,0 11,111,0 23 .9

First - 10,000,0 17.351,0 84,581,3 16.513.5 2,367,0 70,655,0 26.7
N. Y. -Nat. Ex. 1.000,0 912,4 s, 593,1 1,758.8 367.4 8,222,4 25.8
Bowery 250,0 775,1 3,309,0 432.0 238.0 3,650,0 1.H.3

N. Y. County-

-

200,0 824,4 4,844,5 1.018,6 509.3 5,807,0 26.3
Gennan-Araer . 750,0 550,8 4,119,0 750.8 191.0 4,014,5 'A3.

4

Chase 1,000,0 5,284,9 47.027,6 11,984,3 1.429.4 53,167,7 25 .2
Fitth Avenue.. 100,0 1,753,4 10.385,4 2,316.2 670.7 11,656,0 23.7
German Exch - - 200.0 702,2 3,095,8 180,0 875.0 4,242,5 '24,8

Germania 200,0 904.4 3,044,6 485,5 699,9 5,569.9 21 ,2

Lincoln 300,0 1,492,4 14,509.9 1,180,9 2.303,7 15,608.8 •22 .3

Garfield 1,000,0 1,291,1 7,691.0 1,846,0 279,2 8,069.3 26.3
Fifth 250.0 425,8 3,015,1 565,1 166,7 3,071.7 23 .8

Metropolis 1,000,0 1,618.7 10.177,7 1,250,7 678,4 9,718,5 19.8
West Side 200,0 769.8 4,135,0 715,0 391,0 4,445,0 24.8
Seaboard 1,000,0 1.057,6 16„362,0 3,214,0 1,580,0 19,055,0 25.1
First N.. Bklyn 300,0 638.9 4,221,0 563,0 649,0 4,467,0 '.'7,1

Liberty - 1,000,0 2,122,0 10,559,6 1,343.1 664,3 8.635,5 'Ai,2
N. Y. Prod. Ex 1.000.0 544,4 5,985,8 1,242,4 399,0 6,845,3 23 .9

New .\mster--. 500.0 607,5 5,847,0 922,9 625,0 6.813,1 22.7
Astor 350,0 651,1 4,301,0 805,0 266,0 4,243.0 25.2

Totals 116.472,7 145,655,1 1019.579.5 178.668.0 78,278.7 1001,932.0
a

25.6

a Total United States Deposits included, $9,659,800.

Reports of Non-Member Banks.—The following is the

statement of condition of the non-member banks for the

week ending March 10 1906, based on average of daily

results.

We omit two ciphers (00) in all cases.

Loans Legal Deposit with
Banks.

00s omitted.
Tender
and

Net
DepositsCapital. plus. Invest- Specie. Clear- Other

ments . Bank ing Banks,
Notes. Agent. <fec.

N. V.City.
Boroughs of
Man.^iclirx. S $ $ $ $ $ $ $
Wash. H'g't« 100,0 154.4 886,7 13,6 30.6 68,3 739,7
< 'enturv '200.0 136.1 1,062,8 •29,1 45,8 47,7 28,0 1,030,2
Chelsea Ex.

.

100,0 75,2 627,0 49,7 21,5 72,8 174.1 870.2
Colonial 100,0 332,4 4.015.7 74,4 390,3 .391,9 218,7 4,771,1
Columbia . .

.

300,0 379,3 6,458.0 357.0 313,0 261,0 3,7 6,742,0
Oonsol. Nat. 1,000,0 1,064,9 4,830.0 528.5 69,6 355.5 52,0 3,328,7
Fidelity 200,0 130,2 1,025.6 19.2 53,5 97.1 1,040,0
14th Street.. 500,0 114.3 4.776,4 184,6 282.1 372.6 25,6 5,427,0
Hamilton '200,0 142,5 4.459,1 170,7 208.6 206.6 210.0 4,947,6
-lefferson 400,0 435,2 3,710,1 13,1 181.8 186,4 109.1 3,730,7
Mt. Morris.. 250,0 161,4 2,889,1 152,8 99.6 205,0 57.1 3,344,4
Mutual 200,0 285.4 3,940,0 22,3 283.5 139,4 57.6 3.988,1
lOUiWard .. 200,0 224,9 3,634,2 20,5 284.2 229,8 3,757.2
Plaza 100,0 280,4 4,117,0 237,0 218.0 1'20.0 4,305.0
Riverside ... 100,0 103,1 1,713,5 '25,8 121.9 121.4 111.2 1,923,6
State 100,0 1,1S6,3 11.429,0 713,0 356,0 1,206.0 733,0 13„5.52.0
12th Ward.. 200.0 159,3 2.475,0 29,0 216,0 221.0 47,0 2,97 7,0
23d Ward... 100,0 137,2 1,746,2 45,2 184,8 153,5 135.8 2.164,2
Union Exch. 750,0 668,2 7,181,9 30,7 420,6 162,0 400.0 6,993,9
United ,\at . 1,000,0 182,2 2,298,1 221,7 77.7 96,2 52,8 1,305,6
Yorkvllle .. 100,0 327,3 3.196,2 .36.3 330,1 244,2 146.5 3,777,7
Coal & I . Nat 300,0 256,0 3,440,0 619.8 270,3 398.0 58,6 3,899,8
Metropolitan
34th St. Nat.

1.000.0 344,0 4,314,3 263.6 66,6 .301.7 667,2 4,317,3
200,0 203.2 1,222,5 257,0 30,3 110.1 5,1 1,218,2

Bafy Pk.Nat 200,0 107,1 689,1 133,1 7.9 77.4 555,0

Boroudh n)
Brimklj/n

.

Muroimh ... 200,0 119.0 2..361.S 48,0 188,1 199.6 103,6 2,676.1
Broadway .

.

150.0 376,2 2.675.7 18,6 195.6 253,4 76.2 2,884.2
Brooklyn ... 300.0 164,4 2,015.9 136,2 75,5 268,1 58,7 2.275.4
Mfrs' Nat... 252.0 648,8 4.394,7 410,3 121,3 685,7 201.0 4.805.5
Mechanics' . 1.000.0 822,3 9.835,0 298,0 484,9 1,077,8 163 .-4 11.3.S9.1
Nassau Nat. 300,0 821,9 5,634,0 212,0 456,0 939.0 6,001,0
Nat. City... 300,0 593.6 3.204.0 138.0 259,0 420.0 110,6 3,60/.0
North side.. 100,0 202.9 1,897.0 23,1 124,1 42.1 130,7 1,9,50.7
Peoi)le'H 200,0 .326.4 2,200,7 55,4 140,9 245.8 129,5 2.412,9
Union 500,0 444.2 8.025.0 190,0 380,0 467.0 573,0 8,948.0

.Jersey City.
First .Vat... 400,0 1.123,0 4.514,7 158.1 253,3 1,333.1 3.53,0 5,209.4
Hud. Co. Nat 250,0 677.6 2.637,8 90,1 70.9 249.0 80,6 2.332,3
Third Nat... 200,0 314.7 1.896.9 59,4 82,9 382.2 25.3 2.183,1

Hobokcn.
First Nat... 110,0 ,563.8 2,028.3 133,7 28,7 180.3 92,4 2,450.1
fiecond Nat . 125,0 177.4 1.415.8 45,4 39.0 33.8 74,1 1.391.2

Tot. Mch. 10 12287,0 14966.7 141474,8 6.264.0 7.464.5 12.628,5 5.464,0 151228,2
Tot. .Mch. 3. 12287,0 14966,7 139849,5 6,291.5 7,432.9 14,194,8 5,771,. 15122?,

2

Tot. Feb. 24. 12087,0 14442,3 13,8265,3 0,232.5 7,325,1 13,053.8 5,753,9 148719.0

New York City, Boston and Philadelphia Banks.—Below is

a summary of the weekly returns of the Clearing House banks
of New York City, Boston and Philadelphia. The New York
figures do not include results for non-member banks, ']

We omit two dpJters (GO) in all these figures.

Banks.

New York
Feb i:..
Feb. 24-.
Mar. 3..
Mar. 10--
Boston.

I

Feb. 24-.

j

Mar. 3--'
Mar. 10--

Phila
Feb. 24..
Mar. 3..
Mar. 10--

Capilal
and

Surplus.

261,433,8
261,433,8
162,127,8
162.127,8

41,656,0
41,656,0
41.656.0

49,530.0
49.530.0
49.530.0

Loans.

1052,380,6
1049,-301.8
1040.838.7
1019,579,5

182,2.38,0
180,118,0
177.694.0

219,217,0
218,006,0
217,268,0

Specie.

188.509,9
185,637,2
182,(572,8

Legals.

79,438,3
80,063.2
79.722,2

178.668.0 78,278,7

15, 286, o' 5,323,0
15,446.01 5,216,0
16,182,0 4,999,0

56,679.0
.56,802.0
52,649.0

Deposits, ti Circu-
lation .

Clearings.

1048,()33,1 50,976.2 1.9.30.836,2
1042.298.7 50,787.21 1.898..357.

7

1029.,545,0 50,907,0 2,206,686,2
1001,932,0 51,438,7 1,840,536,8

208.148,0
206,191.0
200,833,0

7,268,0
7,.3O3.0
7.345.0

139,537,7
162,867.9
148,065,4

250,600,0 14,.306,0 117,484,9
248,797,o;i4.319,Oj 171,105,1
240.531.0 14,2/4,0! 139,189,3

a Including for Boston and Philadelphia the item "due to other banks" and
also Government deposits. For Boston these Government deposits amounted on
March 10 to $1,987,000; on March 3 to $1,403,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
March 8 and for the week ending for general merchandif^e
March 9; also totals since beginning first week in January.

FOREIGN IMPORTS AT NEW YORK.

For week.

Dry goods
General merchandise

Total
Since January 1

.

Dry goods-
General merchandise

Total 10 weeks.

1906.

$4,267,248!
14,548,997!

1905.
j

$3,844,016
13,820,548

1904.

$2,965,238
8,347,138

$18,816,245' $17,664,564 $11,312,376

$35,905,451
111.106,892

$147,012,343

$32,812,227
i $28,371,606

117,000,144 93,740,648

$149.812.371 i$122. 112.254

1903.

$3,239,694
11,7(13.360

$15,003,054

$32,816,134
89,322,133

$122,138,267

The imports of dry goods for one week later will be found
in our report of the dry goods trade.
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending March 12 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1906. 1905. 1904. 1903.

For the week
Previously reported . .

$14,243,563
112,068,784

$10,985,125
89,838,137

$9,225,807
91.468.749

$10,572,112
96 80S 785

Total 10 weeks . $126 312 347 $100 823 262 $100 694 556 $107 380 897

Note.—.\s the figures of exports as reported by the New York Custom House
from week to week frequently show divergence from the monthly totals, also com-
piled by the Custom House, we shall from time to time adjust the totals by adding
to or deducting from the amount "previously reported."

The following table shows the exports and imports of
specie at the port of New York for the week ending March 10
and since Jan. 1 1906, and for the corresponding periods in

1905 and 1904:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. Since Jan.

I

Week. \Since Jan.l

Great Britain

$V,666 $2"7'!375

225,000
3,390.000

10.000

Vs^ieo
4.219

11.929
10.045

France .... .. . $9,650
Germany
West Indies . . . 76.363

64 894Mexico
South America ...... 266 017
All other countries 64;765

Total 1906 $4,000
1.000
1,500

$1,024,084

"'"890

1,648

$3,652,375
29.208.196
1.362.774

$11,743,059
442,000

890
11.318

$31,653
73,095
71.621

"$1^185
9,461
5,220
4.114

$481 629
Total 1905 ... . 816 215
Total 1904 4.220.879

Silver.
Great Britain
France ...... .

Germanv $i6
West Indies ...... 38 387
Mexico
South America
All other countries

142,099
299,534
16,532

Total 1906-.-
Total 1905 -

$1,026,522 $12,197,267
684 776 7 488 314

$19,980
54,298
3.694

$496,562
375 743

Total 1904 2,031,433 10.670.064 170.654

Of the above imports for the week in 1906, $8,938 were
American gold coin and $2,522 American silver coin. Of the
exports during the same time $4,000 were American gold
coin and $890 were American silver coin.

Auction Sales.—See preceding page.
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Wall Street, Friday Nu/lil, .Ur/rc/t IG 190G.

The Money Market and Financial Situation.—The better
feeling in Stock Exelumse circles noted at the close last

week, and its elFect upon tlie securitj' markets, did not
prove to be of a permanent character. It was reversed by
renewed doubt as to the outcome of the laljor situation in

the coal regions, by a deadlock in the conference at Aigeciras
and by firmer money markets at home and abroad. To
the influences mentioned should be added the popular feeling
adverse to corporations and corjKJrate interests whicli is so
widespread. This feeling is not new but is illustrated and
made prominent by recent legislation at Albany and an im-
portant judicial decision in Illinois.

The engagement in London on Monday of a considerable
amoimt of sjoM for shipment to this country has not been
sujjplemented h}^ similar operatiuns and the amount was
presunnbly more than offset by shipments of currency from
here to other points. As a eonsec|uence the money market
ha.= been firmer in all departments, call loan rates having
been quoted on at least two daj's of the week at G per cent

.

and on one occasion touched 9 per cent.
In view of the foregoinji. crop news and reports of railway

traffic are largely ignored, business at the Stock Exchange
is smaller in volume than at any time .since last summer,
and prices have had a downward tendency.
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 9%. To-day's rates on call were 3@6%.
Prime commercial paper quoted at 5@5J^% for endorse-
ments and o}4,@5^% for best .single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £447,784 and the percentage
of reserve to liabilities was 47.55, against 46.98 last week.
The discount rate remains unchanged at 4%. The Bank of
France shows an increase of 3,075,000 francs in gold and a
decrease of 5,150,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Capital
Surplus
Loans and discounts
Circulation
Net deposits
Specie
Legal tenders

Reserve held
25% o£ deposits-

Surplus reserve.

1906.
March 10.

Differences
from

previous week

.

116.472,700
14.'5,655.100

1,019,5.9.500 Dec.
51,4.3S,700:inc.

alO01.932,0O0:Dec.
178,668,000jDec.
78,278,700 Dec.

256,940,70o'Dec.
250.483,000;Dec.

21.259,200
531,700

27,613.000
4,004.800
1,443,500

5.448.300
6,903,250

6.463,700 Inc. 1,454,950

1905.
March 1 1

.

115,972.700
135,879,600

1,132,920,300
42,864.500

1904.
March 12.

115,572,700
133.097,400
997,399.000
37,962.600

1,187,665.800:1,037,268,900
221,189,700 219,135,100
85,004,900 70,119,200

306.194,600 289,254,300
296.916,450 259.317,225

9,278,150; 29,937,075

a 59,659,800 United States deposits included, asainst 88,555,900 last week and
$19,783,400 tlie corresponding weelt of 1905. With these United States deposits
eliminated, the surplus reserve would be S8, 878,650 on March 10 and S7 147 725 on
March 3.

Note.—Returns of separate banlts appear on the preceding page.

Foreign Exchange.—The market was strong this week,
influenced by firm discounts in London, lower time money
rates in New York and by covering of short contracts; the
tone was steady at the close. To-day's (Friday's) nominal
rates for sterling exchange were 4 83@4 83K for sixtv-day
and 4 86H(§H 87 for .sight. To-day's (Friday's) actual' rates
for sterling exchange were 4 8260@4 8275 for long, 4 8570 @,
4 8575 for short and 4 S615(c^4 8625 for cables. Commercial
on banks 4 8220@4 8225 and documents for payment
4 815/g@4 825/^. Cotton for payment 4 81^(r(),4 81 3|, cot-
ton for acceptance 4 8220@4 8225 and grain for pavment
4 8214@4 825/^. To-day's (Friday's) actual rates for Paris
bankers' francs were 5 19^@5 18i^a for long and 5 16 J^/«@,
5 l6J4a for short. Germany bankers' marks were 94i/4@
94 5-16 for long and 94^^(3)94 l,5-16r;? for short, Amsterdam
bankers' guilders were 40@40/(: for short. Exchange at
Paris on London to-day 25f. 133^0.; week's range 25f. 15c.
high and 25f. 123^c. low.
The week's range for exchange rates follows;

Lon'j Short Cables
Sterling, Actual

Hieh 4 8200 r> 4 S27.-iU S575
Low .4 82 ® 4 822514 8520

Paris Hankers' Francs—
High 5 19H @ 5 lSVta\o WV«a
Low. 520 (3) 5 19J-^al5 183-^

Oermany Bankers' Marks—
High 94 3-10 @ 9454 1 n4J<5

(fa

®
®

4 8585 1 4 8625
4 8525

I
4 .S550

5 16%dl
5 ny,h\

pi,

®
4 :r,:;

4 X57

Low 'ii\i

Anisterdam Bankers'
High... J

Low

® 94 .i-lO
I

GuH''er'—
ro94 15-ir.rfi

94 13-16t'(ffi 94 13-10
I

Less: c 1-16 of 1%.
Plus: 7; l-l'- of 1%.

40
40f!

(I 1-32 ol\%.
I 1-32 of 1%.

® 40t
-10

•^-32 of

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
premium. Charleston 12i^c. per $1,000 premium. New
Orleans bank 25c, per $1,000 di.scount; commercial 50c, per
$1,000 discount. Chicago par. St. Louis GOc. per $1,000
premium. San Francisco GOc. per $1,000 pr(>mium.

State and Railroad Bonds.—Sales of State bonds at tlie
Board include $G,GOO Tennessee settlement 3s at 96 J.^; and
$22,000 Virginia 6s deferred trust receipts at 25 to 25}^.
The market for railway and industrial bonds has been

unusually dull and narrow. Such activity as existed was

limited almost exclasively to a few industrial issues, including
Con.soiidated (las, American Tobacco, United States Steel
and Distilling Securities C(jrporation .5s. The first named,
in .symi)athy with the shares, declined 6 points. Others
were steady to firm, as was the railwaj' list generally.
-Mexican Central 1st incomes are down a point, however,
and Wabash debentures are 3^ point lower.

United States Bonds.—Sales of Government bonds at
the Board include .$64 ,.500 4s, coupon, 1907, at 103^ to
104 J^, $5,000 .3s, coui)on, 1908-18, at W^]4 , and $5,000 2s,
coupon, 1930, at \QAy2. The following are the daily clo.s-

ing quotations; for yearly range see third page following.

Interest
Frrinilt

MarW Mar
li

28, 1930 rej^iNterexlQ— Jau
28, 1980 coupoulQ—Jan
»H, li'08. 1 918. .reKistereil g —Feb
38, 1908-1918 couponlQ—Feb>10;<
.18, liM)8-lill8, sniall.coupiQ— Feb!" 102
48, 1907 re»{iMtereii Q—Tun !*103',
48, 1907 coupon Q—Jan 1*10414
48, 1925 r*»gi8teredy — Fob '1.3014
48, 19'.'o coupon,Q—Feb

I
'130

Mar
13

104 »a '104
lli:l'4 -l'i.3'4

10314!
102'.,
•ll)3'4
10334

•131
MSlUl

'104 .

'103S'
loas,!
1 02 >«

10334
I04>|
131 "n,

'131'-.

Mar i^ar
14 15

K'334 *l<33.i'
IO4I4 •le4i,;
ltl3'2 •loS'-.-l

IDS'.; -103 4'

102', 1 02 '4

10334 I11334
104'8 •

1 04 •«

Hl'.^ •131V;
ISIS •131 "2

Mar
16

10334
104 >4

103 »Q

lOS'u
'I02>4
10334
10434
131»u
'131 >a

* This i8 tlie price bid at t>6 morniDg board ; no naU was made.

Railroad and Miscellaneous Stocks.—On more limited
daijj' transactions than in many months past the stock
market has been generally weak, with little change in tone
or feature fnnn day to day. Feeble signs of a rall^'ing ten-
dency occurred periodically during the early part of the
week, but were short-lived and generally insignificant.

A few exceptional features of the railway hst are found
in Loui.sville & Nashville, Southern Railway, Manhattan
Elevated and Brooklyn Rapid Transit, which are from 1 to
5 points higher than last week. Great Northern and North-
ern Pacific have been notably weak, clo.sing 6 and A]^ points
lower. Chicago tfnion Traction preferred dropped from 46
to 16J^ on a decision in the franchise suit. Mis,souri Pacific
declined nearly 6 points on the giving out of its annual
report, but recovered a point to-day. Other than the above,
almost the entire railwaj'^ list is down from 1 to 3 points.

Several industrial issues are higher, however, including
American Cotton Oil. Smelting & Refining, Central Leather,
New York Air Brake and Tennessee Coal & Iron. Anaconda
Mining covered a range of nearly 10 points. Consolidated
Gas declined over 13 points on legislative action regulating
the price of gas. United States Steel common declined over
a point and the preferred is fractionally lower.
For daily volume of business see page 620.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS
fVeek Ending Mar 16

Alice Minin?
Atner Beet ,'^ugar
Araer Dist Telegra.h
Anier Mailing-, pnf
Araer TeleyrapU & Cable
Asao Merchants, Ist pret
Atch Top & S Fe lights.
Cent & So .\nier i eleg..
(."onistock Tunnel
1st 4.S

Del <fe Hudson riahts
Disti linjr "f Ainer, pref.
General 1 Miemical
Home.stake Mining
Horn Silver Mininj^
Internal Steam Pump...
Preterred .

". ...

Morri.s tk K.ssox
RK Si^curine.s lll(;eiit'l

stock tru.'^t cettificates
.Standard Minini.' ..

Tenn ssee oal rights...
CI S Leather, pref
Vandalia
Vulcan Detinning
Preferred

Sales
/or
Week

850
700
125
100
ino
192

41.07(;

14
10,()00

2.3111'

39.108
loo
li.O

230
•JOO
200
3110

71

Range lor lu^'k

Lowest Jligheat

$3 70Marlii
28 War 1

2

37 Jlarlti
2t)'-ii\Iarl4

92 Marl4l
10934MarU

S.Mar.4
134 Mail 2
20c.M.aTl2
160 MarU
2VMarl3i

(; I JIar .-ij

81 Alarl4|
83 JIar

$2 lOMarin
32 '< .Mai 12
83 3S[arl3
18S''4Mar.;;

50 96 Mario i*''. MarlO
3"0' $.<>.2Marl(i f.'!*., MarH

1,400, 7 Marl'i s Marl2
loom 6 lMarI5,116 Marl.'i

l,300i 82'4.MarlOi 83 Marlti

f4 0iMarl2
28 Marl-.'
37 Marie
2G'i2M.arl4
92 Marl 4

111934 Mar 14
»«.Mav.5

131 Mr I'.'

3 u ;\larl4
3'i<\Marl4
2-'58>iarl

6 .Maris
SO Marl
83 Mario

.•i!2ieMario
33 .Marl i

8 . Mar 1 ^
188 '^ Maris

Bange fince Jan 1

Lowest Hiahest

lOOl
700

12 M,ar 01

62'<jMarlO 6.i

iMarlO'
.MarlOl

$2 Wan
vQ Jan
37 Mar
25 Jau
90 Jan

106=8Jau
>«Feb

134 Mai
10c Mai
15c M.ar
2 Feb

(ill Mar
77 Jai.

SOVjJan
$1 7iiJan
28 -Jau
79 Jan
18834 Mai

9!i Jan
$3Vi.Mm:
oi^Mai

115 l-eb
8234Mar
9 Jau
5U Jau

$6 Jan
-fS Jan
37 JIar
29 Jan
93i4Mar

1 0934Mar
14Mar

137 Jan
4uc.Mar
30c.Mar
2 'cFeb

60 Mar
84'i2Feb
83 Mar
$2UFeb
s7^2Feb
8 5 34 Jan
188-,M.ar

98 Jan
$500Jan

8 Mar
1 1 7 Feb
84 Mar
15^4Jan
63»4Mar

Outside Market.—Business in the market for unlisted se-
curities has been at a low ebb this week. Industrials have
been lifeless and even the copper stocks have felt the lack of in-

terest. Prices, though, have held fairly well. United Copper
common has shown by far the heaviest dealings, the announce-
ment of the usual dividend of 1 34% and ]/2% extra contribut-
ing to the activity. Opening the week at 67, it declined to

66-54 then ran up to 72^^^, declined again to 66 and closes
to-day at 67. Nevada Consol. Copper was a close second in

point of activity, making a new high record. From 17 it

advanced steadily to 20, ending the week at this figure.

Boston Consolidated Copper, after an advance from 27
-^^t to

28J<t , broke to 20^, reported to be due to a hitch in the mer-
ger negotiations. It recoA'ered to 25^^ and ends the week
at 23 i^. Butte Coalition from 34 rose to 40, but dropped
back to 35 '.4^. Tennessee Copper gained three points to 47.
Chicago Subway has been active, advancing from 47'^ to 50
and closing to-day at 493^, Interborough-Metropolitan is-

sues were heavy, the common after rising from 5254 to 53 J^
falling to 50 3/^. The close to-day was at the low figure.
The preferred after fluctuating between 873^ and 89-'^ weak-
ened to 86]^ and ends the w(>ek at this figure. Interborough
Rapid Transit sank from 229 1£, to 225. International Salt

was notable for a .slump in the price from 44 3i to 40 J^, re-

covering to 433^.
Outside quotations will be found on page 620.
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(k;ciji*yin«; two i'a<;k-

t>7UCA<->—HJl^Jih{i'J AJ^J-> LUWh.t>'I HALJi J^JiJC-ES

Satxirnaii
lUarch 10

93=8 '^^'''

*H)-A 103''i

l&'J 160
110^4 IK'^i

*«;^ SB
1701417]

*214 '^22

30 a2i2
•75 79
'M\ 21

•8434
77>-j

3712
176^4 177

•ISl 186

H(5

77^.
37 S.

220
*253
*180
•183

14

2273<
•/55

18j
X90
14
32

12% 13^
45 »a 46
99 9y iv

•liO'sllS
•33 Hi 34 12

«71-'4 72 S
•49 ".J 50 Ki

208 208
•446 'i:iO

45 ^4 4ti

•87 W bO
aoo^iouh.
19 19
39 Hi 39 "2

42^8
78
6979

•75
"85

7iS,
70
80
95

»20'u320

•33 37
•80 83
11034 lit>-'4

94^4 94^4
10912 170^
32
•58
53
•83
•29 Hi

00
•37 Hi

•80

32
59
63
833,

30
00
38 "li

^2

'Ti 75
140 >2 147 "^4

157^4 1571,
'TZ^ 72 Vj

7'^ ^4 72».j

110 110
Jie 110
2434 -25

140 150
70

•95
'149
109
35
71',i

70
100
152
173
357,

71^t
loo's 100

;

•140 150
40
-M
147
07

•114
»82

40
•n

148'«
07 Hi

120
84

March 12

92V( 94
l():-!i4 103 'j

11014 ll^^'f

97 97
82^2 84 14

*ti'i 80
17:i'4l7o:V
• 08^4 69 -;

215^4 215>.

32
79
213f
80
70'-^

37 '-J

•30
-75
21
•8434
•76
3058
176-Vl70'e
181 180

26 < 265
ISS"-; IBJ"-.

185 190
*i2 14
32 32
li'^8 I35&
46 47 "-^

98 >« 99 14

UO'sllS
33 3334
•7134 72

S

*49'u 50 ^
203*2 207
44 5 455
4434 45*4
'87 88
100 ll'O

18'6 19*4'

•38'^ 39

774
a;6734
"75
•85
320

43 V
7771
08
80
95

323*.

20% 20
'1

30 's 36',
83 83

114 116
•94*2 95
109 169*4
32
5J
531

'29
'4

5834
37*2
*86

32
59
53*4

"29'**

6834
37 S
92

•199*2 201
51 "2 SlSj
S^'s at; 5,

90*2 91
219*2 222*2
116 HO

•102 108
•113 120
li*»^-tiby
•30 40
•7y ^2

12834 129^4

•90 yy
20=8 -^7*4
06*2 eo^j

-70 76
146*4 147

'^159 159
•72*4 723,
72*2 73

115^8115^6
116 110
24*4 2434

*140 150
7534 76-4

*y5 100
*15« 152
172^2 174
34'4 35
70*2 71
9934 100

•140 150
'39 40
•20 20',
140*2 147 1<

07 68
-114 120
•82 84
201 ?201*4
4934 50 >2

b734 Sa3,
*90
218 V 221
115 119
102 }.W8
114 lieo
13/3. l;.tj3p
'35 I/O

*79 8ii

106 108*2
125*2l2yy
89ig 89^
•90 99
20=8 26',
-06 00 ^a

March 1^

92*2 94
1(1-^^4 10234
159 lO't

lll>*4 ilU'j
-90 98
82^8 S^6*4

-83 86
170 17008
09 09 *„

216*221718
5534 57*.

32
79

86
77*-^

37

30
-75
21
•84*4
77*2
36 '«

176*2177
•182 186
ii24 226
•253 2 253*.,

180 185
*185 195
"12 14

•281a 32
7*4 11*2

30 40
99*4 101

'11634 118
32 'b '^'i^

71*4 72
•48 50*2
205 206*2
'445 450

44*2 44^4
*80'2 87^4
100 100
191-4 19*4

'37'2
42*4
7 7*2
67

H' e<tnesvLav\
March 14

Thxi,rs<i.aii

March 15

93 14
94I2

10234 10234
Kil lOJ
110*4 U(t3,
•96 98
.'•4'4 80*2
•S3 80
170 170"'h
• 68 12 69 *v

218 219
56*" 57*4

32
79
21*8
sO
77*-,

37*4

•75
*85
320

39
4338
77-'4

671.J
80
90
3i3*2

20*8 20*8
•35 36*.;

'80 83
11534 116
941,1 941-j

168*2 109*4
3134 32
5834
•62*2
•82*2
29

• 58-58

38
?87i2

59
56
8334
29
5934
39I4

87*2

•08*2 G9
46 Si 46*1

»lbo ia5
2o»8 ',241.,

•5634 07
00

'8 07
ij

118 118
39*2 403^

101 101

34»B "3438

-66*2 70
46 40

'165 185
23 'a

24i._

5534 6ri lo

06»8 07*8
117 '8 118
393^ 4018

lol 101
•97 100
33 s« 34 *>

70 73
14038 14936
158 15S
•72 73*2
72 72'.^

114=8 lli> ^-

115*411514
2 4 '4 24

'140 150
75*2 75*4
•95 loo

•150 152
173 1'3
34*2 30
71*4 7i

.

y;.*4l00;*8
140*-jl40=
•39 40
•20 21
146*214818
0734 72

'114 118
84 87*2

/201 201
4934 50
87*4 8838
•90 92
218 221
113 118
102 108
113 l-.^0

137*2 1381.,

•36 40
80 80
105 108*2
lljo 18 12834
•89 "8 91*2
*97 90
261a 27
0(j*» 06*4

•30
*75
21

-84*4
•77
37 14
170*8177

•181 186
224I4225
•263 "255
•180 184
*185 190
-12 14
•28*2 32

5*4 7*4
21*2 27

100 101''8

•11678118
33 33 14
72 72 38

*4.t*2 50
20614208*2
•445 450

4 6 *8 45 *2

*87*a 89
loo 100
-18 19*2
*3/i2 39
42=8
7734
0734
75
•85
320

43 14

77',
673,
80
95

325*4

•35
'80
115
•94
170
3134
-68
53*2
-33
29
69
38
90

93*4 9334
10-^4 10234
100 162
110 llOifl
97 97
84=6 85*4
'83 86
169i.>16934

67 14 6/ *4

215 222
57 67
•30 32
•76 79
2034 20^8
84*4
77
3634

86
77
371

175=8 170 V
180 lo5
•>23i4 22414
253 255
180 185
ls5 190
14 14

•28 la 32
5 63^

1012 22 la

100 100
116''8ll8
3 2 14 00

x7oia 70'-,

49 49
205 I2 200
'445 455
44'4 443,

&7 87
"'J9*2 100*4
•I71.J 19 s,

-37 I2

421-4

7738
•07
*/5l2
-85
320

39
423*
77=8
671.,

SO
95

321

36*2
83
117
95

17212
31
00
53I2

84
29*8
59*2
3934
90

'35 37
•82 83
115*2 11612
-J4V
170 "-i 17136
31*2 31'-,

'73 75
148=8 1 50 7p

159=8 15934
*72-4 73
72 72*2

1-1 4*4 116*2
114*21141-2

•57
•5312
•83
28*4
•c8=s
38
•88

Hriday
March 16

9234 933^
lOOH 102*2
100 102
10978 110
96 97
84 14 85
•83 86
170'fll71
•673e OrfSjj

215 222
57

32
79
20:i,

85
77
37

•30
•75
2034
•84I4
•70
36*2
175*4 176
'180 1

222*2 223*2
"2j1 255
•175 185
'185 190
•12 13
2834 30
5 6
ICh 19'-,

VtS'-'a 993,
* 11038 lis

32*2 33
•70 71
•48*2 50
•202 208 1.

440*4 4443
44 4 4'.

SO-Ib 87
•99 loo*,
•17*2 19*-
•37*2
42*4
77 V
67

•75*2
•85
319

XEW YORK STOCK
EXCiLANGK

•81

39
4/3
771.2

07
80
95

32034

Railroa<ls.
tch. TopekaA Santa Fe

Do pret
Atlantic Coast Line RR..
Baltimore* Ohio

Do pret
Brooklyn Rapid Transit..
Butlalo & Susqne, pret...
/ 'anailian Pacific
•^ Canada Southern
Central of New.Iersey...
Uhesapeake cfe Ohio
Chicago <fe Alton

Do pret
Chicago threat Western..

Do 4 p. c. debentures
Do 5 p. o. pret. "A"..
Do 4 p. c. pref. "B"..

Chicago MUw. & St. Paul
Do pref

Chicago &. -North Western
Do pret

Chic. St. P. Jlinn. <ft Om.
Do pref

Chicago Tertu'l Transfer
Do pref

Cluoago Union Traction.
Do pret

Cleve. Cin. Clue. & St. L
Do pref

Colorado* Souiliern ...

Do Istprelerred
Do 2d pielerred

Delaware ifc Huiisou ...

elaw. Lack. <fc West'n.
Denver A Uio tirande

Do pref
Detroit "United
Daluth So. Snore & Atl..

Do pret
ti^rie

Li Do

90

•33 30*..,

•81*2 83
•114 II5I2

94 14 94*4
170*4 171*4

60
56
8334
29
59
38
92*2

-72
149
159
•713,
71

113

76
151 's

159
72
72

114

*70
150

j;167
71
71

140
'76
•95
l5o
174
35
71*2

150
SO
loo
152
174
35=8
(lii

«6»\) 69
45'm 4«i4

105 18&
23^8 2*V
55*2 ;•«*<,

66*2 *f>^*

118 11*
'

39^8 41^:
101*4 101
*97 100
34 347,

99 -2 IO0J4
145 147
40 41
Z0 78 -.iO'g

147 148
o-J 72

116 118
8/ 87

202 202 12
50*2 61
8734 yy
•91 y3
218 22138
113 lis
'102 10.S
•113 lid
13734 13834
•3 J 40
• /9 82
105 108*2
127=812914
="90 92
•97 99
26=8 27*4
bo's 6OI4

*68*a 72
•46 47

'165 185
2376 243v
56 56I4

6038 67^8
il8 lis
40'<8 41'3,

lt.U*-al0l34
-9? 100
•«4V 3434

113*4 114*2
24'« 24-t

-140 150
74'.> 75
•96 100
15014 150*4
-1.0 175
-34-'^ 35=8
71 '4 VI *2

>J5 99
• 146 150
-39*a 40-,
'M 21
140 147
68*2 70

vll4 lis
•84 86

• 197 200*2
50 *4 50
871-2 s7*.,
91 91

217*4 21812
*il5 118
•102 108
a 13 120
137'''8 138
38 58
/9 8 2

« 105 108 •,

1203^ i2S
• 89 91
-97 99
26*4 26*2
06 00 14

66 7x
451a 45*2
165 185
•23*2 24*2
55-'4 5534
00 66

117*2 118
4OI4 41 If.

101*2101*2
•97 100
34 34*4

31
•67

•82"
29

•58'=8
•36
-86

32
00

'83"

29
59
39
93

75
152*4
157
71*..

71V

.SuUf 01^ A'auyg lor year l^juH

the O^iiiasis 0/ loo-share tots

Week
s/iares

Ist pret
Do 2d pref

Evansv. & Terre Haute..
Do prei

Great Northern, pret
Green Bay<S5W.,deb. ctl.A

Do (tell. clf. b
Havana Electric

Do prel

150
174
34*4
71
93

1 12 1,11234
112 113
•24 14 2478
140 150
76 75

15078
175
36
72\
96*4

•145 147
39 1-2 40 V
*20 2034
145*2 UO's
OS 69

-114 lis
•84 86

r20o*2 200*2
49 V 50*4

*86*2 8c>*4
-91 93
217 218*2

Hocking VaUey
Do pret

IUinois Central
owa Central
Do pre!

Kanawha* -Michigan.
C.Ft.S.*M.,tr. CCS. ptd

Kansas Oity Southern ...

Do piet
Lake Erie * Western...

Do pref
L. Shore * Mich. South'u
Long Island
Louisville* Nashville...
\ I anliattan Elevated...
i'Xetrop. Secur., sub. rec.
Certilicates ol deposit..

Metropolitan street
CertiUcates ot deposit..

.Mexican Central
Michigan Central
Minneapolis * St. Louis.

Do pref
Minn. S. P. * S. S. Mane.

Do pret
Mo. Kansas * Texas

Do pret
Missouri PaciUc

116
10.^
113

118
108
120

137*2 138
38 38

*79 82
105 108-2
127=8 128'

91 91
*97 99
20 26
66 66

•67*2 68*2

46V 4534
165 -186
23 »4 24*4
55 ^ 56
0534 06 14

117 '-2 118
40*2 4l3e

101*2101*2

3139

Nash. Chatt. * St. Loiu.s
al.ol :sMex, non-cuni.pl
Do 2d pret
Y. Central* Hud.sou..
Y. Chic. * St. Louis...
Do Istpret
Do 2d pret
Y. N. Haven * Hartt.
Y. Ontario * Western

Norfolk* Western
Do ailjiistiuent pret.

Northern Pacific
i)acitic Coast Co
t Do Istpret

Do id pret
Pennsylvania
Peoria* Eastern.
Piltsb. Gin. Chic. * St. L.

Do pref
Reading

1st pret
2d pret

Rock Island Company
Do pret

»^t. Jo8eph*Gr'd Island.
1^ Do Istpret

Do 'J ; pret
St. L. *S. b'r., 1st pref

Do 2d pref
C.*E. I.com stock tr ctls

St. Lotus Southwestern..
Do prol

Southern Pacitic Co
Do pref

Southeruv.tr. cfs. stmped
Do pref. do

M. * O. stock tr. ctf8 . .

.

Texas * Pacific

IjOivest Hi(/hest

77,823
435

6,100
9,890

521)

226,096

8',8uO
400

1,000
15,600

3,30u

"bbVi
1,500

21,861

3,6Y5
lOU
loo

'
'-yoo
300

69.610
36,03u
3,i00

7'5o6
3,200
100

1,400
400

3,'. 00
600
500
500
200

29,795
2,882
1,-00

15,000

8
lOu
100
400
600

4,480
i,jOu
300
700

i",ioo
40.

1,100
30

220
250
l50
190
12
28

SSSgMar ]

102 '4 Feb 20
155*.; Mar 6

hi6^i .Mar 5
9t> .Mill- (i

78'., Keb;7
83 .Tan I2

1673, ,Mm- Pj

67 V.Mar
212 Febl
54 4 Mar
30 Jan 4
74 "2 .J an 10
20 "2 Feb 2
84 '2 -Mar 1
75 .Ian 10
34'., .Jan 4

175*4 wait
185 Mar

Jan 4
Jan 15
Mar 8
beOlO
Feb 23
B"eb23
Marlj

16i3.\larl5
90 Mar 5

115 V he0 2o
29 12 Jan 4
08 J an 5
h8 Mar 5
2o2 .Mar 5
4 1014 ..latlt
38 J an 4
86 *t :Marl

X9314 Jan 11
16 .g Mar
30 Mar
41V Mar
7 6 la Mar

7 Feb2.--
75 Jan 8
S.5 i-eo 6
83 Jan
9 2 1., J an '2 2

19 7gjau 4
.>3 a Jan 19
77*4 Jan 15

J 13*8 feb .-

9o., Mar (.

10.) .\iar -

29'^jan 2
oi Feb2S
52 Mar 7
82 Jan -29

-5 '2 Feb2-
o3*2 -uar ;"i

31 Feb

2

i:yi "2 Man 3

39
193
196
240
257
198
202

tianye lor J-reviout

Year (VMS)

20
59,3uu

l,>5(.i

500
8,40u
O,01ii

0,8 iti

19,u00

800

90i
40.,

5,6>)t

lu,u50
147,825

3 >o

2..<0^

2.11

ll.li'u
14,720

r.i'Jo
883

li,-.uO
0001

54,7uOj
loo

62,7iO
600

470,940
000

12,600
1,400

9676 Jan lo
106 Jan 3
167'g Jan 20
117 Jan 27
OOiaJan 5
94*8 Jan 2 J

87 Feb 8
17734 Jan 19
70 -s J ail 8
231 "2 J ail 2
0; *4 Jan 2 •

38ii.lai)15
80-8 Jan 12
23''s Jan 20
80- Jan 17
80 Jan 31

.Ian 22
Jan 22
Jan 22
Jan 15
Jan 19
Jan 15
Jan 15

I8I4 Jan 19
42'., Jan 2.
1334 Feu 20
46 '8 Feb 21
109 V Jan 15
lis Jan 23
37 Jan 24
73 Feb 9
50*4 Jan 12

229-2 J an 18
474 ! i-eb .

51 '8 Jan 20
91-2 J an 2.
.02 Feb 9
22 V Jan 11
4iJ Jan 11
507g,ja,ii 10
83 Jau 15
70''g Jan 16
70 Jau 2
•">< Feb 6
ii» Feb 9
92 V Jan 22
23 -J Jau 19
-10 i. 1,0

81-2 Jan 30
11'.' Jau 3
95 V Jau
182 Jau 12
34'.; Jan 12
*>•; 1 Jau 13
58 Jan I

84-2l<e0 .

37'^ Jan •-

71 Jan i

44 8 Jau 1'.

: 9 _ '2 J an - i

Hiijhest

0/ •,

144
155
Oj
701.

Ill
112

Jan 4
-Mar „

Feb2.>
ii'eO_,>

. .Uar 2
beo -

1

Mar 1

23ia..i-ai'

/J42 Feb23
-4 -4 Marl 5
9 . t eb i

141 V Jan 4
1

133
08
93

142

1,'200

ilsoo
1,600

39,^50
i,3.:)0

178,700
1,700

71406

Mar I

:Mar :.,

Feij2o
Mario
Feb 2o

37''4 *'eolu
19=8 ilar 2

14 1*4 Mar 5
.)9 Mai 5

119 Jan 15
81 Mar 1

197 Jan '2

4 8 V .Mar 5
81 Feb2s
90 V Mar s
I99 Jau 5
103 Jau 10
1O6 Jan
105*2 Jan 10
13034 Mar
38 Mar
78 i!e0 28
lu6 Mar 5
125 Mar h
89 "2 -Mar 1
90 '., Jan 2
23 -'g J an 3
01*2 Jan 4
21 Feb 2 I

02 *4 Jan 2
30 Mar 2
00 i-'eb20
45 Febl.
190 Jan 3
2OI4 Jan 2
53 Jau
04 V Mar

11/ Feb 28
3534 Jau '2

99 iebl
991a Feb 3
3234 Jan 4

77=8 M»y
99 ian
120 .;j..'>

U)0*2 Jan
91 Mai
5678 Ma>
84 Dec

l:j034 Jau
67 No\
190 Ma>
4512 M»>
.jO I'ec
75 OcJ
1712 Mav
8334 May
liO J'ue
29 Maj
168 V .Ma

J

182'..i Jnn
aH»0!.^.J'uc

234 Jan
150 Jan
195 Jau

7-'4 Jan
17*2 Jau
6 .I'lit

303, J-ly
90 Jau

115*4 J'ly
22*4 Jan
52 >lay
32 '•i ilay
178 *.2 .Ma\

;6b Jau
27*4 May
83 14 May
76*2 Jan
ll-'4 May
21 .May
37 V.May
7479 .Mh>
55 "a Jan
63 J'ly
85

S3
17
15
50
86=i
90
1523^
2 4
50

Nov
Jan
b'eb
May
Ajir
J'Ul
.Tan
Jan
Jau
-M ay

May

81 '4 Jau Iti

i.>u-2 JanlO
102 Jau 26
'5 -2 Jan 15
'•> .uar I

12/ Jan 10
1 ' OV Mar
20-O Jaul9
U.I i.eo26
84-4 Jan 111
'*'0'4Jan 31

103 Jau 10;
.&3*4.jaull!
40-BJanl2
'4

-8 Jau IS
100^*4 Jan 2O
14JVJ;ui12
4 1 Marl4
21'>-i 1^0024

l.j0-.4.jau 8
72 -J Jau 2.

1-20 8 Jau 27
9.--'4J.tU 9

204 78 .J an 19
5 ( 4 J an 2 .

9,^jFi-b 1

90 Jau
2 i2i.2 l-eul4
,tl23 Jau
100 Jan 29
122 'i Jan 20
147 -2 Jau'.
46 -J Jau l5
87 J an 24
1'5*2 Jan -i-i

cV6i Jau 23
90 .)an22

10. Jau ^0
28 *,^ Keb
Oi'g Feb t

27 Jau 12
1)9 '4 Jan 12
40 .Jan 12
72 -i beO ;>

51*4 Feb
l90 Jan 3
27 V Jau 19
01 Jan 15
72 7p Jan 2 :

lis '8 Jau 19
4 . V Jau 26
L03 J an 16
\^:) *2 Feb 3
39 "ii J an 24

29*2 May
81=8J'ne
22 V -May
52 Jan
28*4 ^''^iv

91 J'ue
/290 Jau
50 V.May
tl34VJau
61 J\lay

08=8 Nov

114" May

9338 Mar
105=8 Sep
170 Apr
ii7 Aug
100 Aug
9 1 '2 Nov
91-'k May
177V8ep
7434 Aug
235 Oct
00 V Mar
44*2 IMar
83=4 Apr
Jr>*8 51ar
89 Sep
78*2 805
37*2 Apr
187 V Apr
1 92 V Apr
2<49 Jan
2b4'.jB"eU
225 -Jau
230 3:.7i.

20 j'ne
42 V J'ly
13 V FeO
54 Feb

111 Mar
121 14 Mar
30*8 Apr
0978 Deo
ob Deo

24 03^ Oct
198 V Oct
39-', Dec
91*4 Dec
Jii'^i Dec
22-14 Nov
4034 Not
52-'4 Aug
85 V Aug
7838 Aug
75 Aug
90 Aug

,135 Apr
90 Jaa
24 V J'ne
38 V Dec
.-.2 Deo
121 V Deo
97.4 Nov
l^3 Sep
32 Feb
61 Dec
5 s ', Dec
.•> i Oct
.J 6*4 Deo
70 Feb
47 V Dee
106 Mar
i350 Mar
7373 Nov
15 7 -'g Sep

18-4
130
56-2
86

May
J'u«
Jau
Jan

89 \ .> an
148 Jan
24 M:o
56*4 May
9 1-2 -May
137 Jau
33*8 ->lHy

17.'4 J in

l30-'4 Jlay
42 Jau
114 Jly
74 Ma>

aai'4 Dei;
4038 J an
70 .Uay
91 ig I'Vb
165 Apr
78*4 Jan

loo Jan
85 Jan
131 V Alav
27 Jau

175
91

Feb
Mar

133 Ainc

155

Feb
Jau
.May
Jau

(O
106
i;79

90
S4
2l-'4 I'l-c

00 lo Nov
12 J ' lit-

40 V -^Liy

2(' Jut
67
45
175
20
55

Dec
Dec
J an
Ma
No>

5 7 '4 .May
11534 Jau
28 May
95 jVpi
97 Apr
29-'4 Apr

Mar
Aug
Oct

1 00 Oct
145 Deo
17 3 Dec
3;i VNov
/ 3 Aug

llivy .siar

158 Apr
45 Jan
24 V Jau

167-'4 Mar
7 3 4 Deo

122 "2 Jan
u5 Deo

; 2 1 6 Sep
64 Mar
)S8 V Mar
iiO Aug
210 V Aug
.ns»*4 Oct
108 beb
109 Oct
148 Aug
4834 Apr
^7^4 Mar
112 Mar
143-4 Nov
9 7 sep
101 Nov
3 7 'g J an
85 Jan
25 Deo
iib Deo
35 Deo
Sl*4 Mar
73-2 Mar

194 V J'ne
27 V Jan
66=8 A-pr
72''8 I'cb
122*4 Deo
38 Sep
102 V Sep
1 00 V Aug
41 Mar

BANKS AND TRUST COMPANIES—BROKERS' (QUOTATIONS

BunkB

»KW YOHK
Aetna
America II ...mer Exch
A.8tor
Battery Park
Boweryli
Batch's* Di
Century II

Chase
Chatham
Chelsea F,xc.

JiiU Ask

205 215
520
'Ai> 5 265
050 750
130 140
325
170 185
175 185
700

315
i'so

Banka
Chemical
Citizeus' Ctrl
City
Coal * Iron.
Colouialli ...

Columbiali ..

Commerce...
Consolidated
C'ruExchgel
Discountll ...

East River..
Fulelityll
Fifth Avei'..

Bid Ask
4 '200 4300
135 141
270 27 5
245 255
600
400
t)88V tlSH'f.

158 163
.iSO

150
150 160
200
3«00 4200

BaiUu Hid ASk Banks
Fifth 340

785 800
" InterboroH..

First Irving
14ilistreet1|. 200 Jertersonli...
Fourth 212 V 2iVV Liberty
Gallatin 400 Lincoln
Garaeld ioo Manhattanll

.

German Am^i 165 176 Market &Ful
German ExH 410 Mechanics' .

German iail .. 500 -Mech * Trail
Greenwich 1| t292 1300 Mercantile ..

Hamiltonll .. 210 -Merch Exch.
Hanover 510 520 Jlerchauts'..
Imp * Trad. 575 ;oo .Metropolis 11.

Bid Ask
162 V 175
240 250
190 290
tl95
1500 1750

265" 272 V
275 285
165 175
260 270
170 175
170 174
375 100

Banks
.Metropoli'nTl
MtMorrisll..
.Miilualli

Nassaull
New Araster
New Y'orkCo
N Y Nat Ex.
New York...
19th Wardll.
North Amer.
Northern
(JrientalTi
Pacific^l

Bid Ask
180
216
300
202 212
450 190
1200
205 !10
t3]5i4

400
t 300
tl66
iiW J 70
210 250

Banks
Park
People'sli
I'honix
I'laza'ii

Prod Kxchli .

Hiversidell ..

Seaboard
Second
Shoe* Leth.
Statell
34tb Street..
12th Wardll,
23d Warilli..

Biu Ask
490
300
180
575
170
250
350
700
175
1700
205
225
150

500
315
185

lao'
280

185
20U0

* liia aud asked prices; no sales were made
t Sale at Stock Excliauge or at auction this

on this day. i Less
week, fi Trust Co,

than 100 shares, t Kxrights. 11 State banks, a Kx-dividond aud rights. bNowsloclt.
certiflcates. h Assossmeut paid, n Sold at private sale at this price.
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aiOVhS-HJUHKh'I AND LOWktt't .-iALA PHJCKH STOCKS Saifn haiiye lor Year Jyofi 'jKariye lor J'revioUk.

Saturn ati

March J'.i Match li
T'Mntiiav
March l.i

Wtanftaa.!!
March 14

'J /• «j4*e/rf / (i I £W^Wjniii NEW YORK .STOUK
Week
Sham

C/» Oaiiiii 0/ lllV-ahare U>U

"

tear i inuuj
i ftUT/'ftUiV

March ir.

1 ##•' .^y

1
March Hi EXCHA.VrjK Lowest HiglttKl Lowest Hit]lust

•133 135 M32 13b •132 135 'l6i J 36 »132 136 132'4l.i;<
1
"hint AvciiiiR (.N. \ .),.

• oIcmIo UailW!iyH<feLiBriii
30U 130 "-i Keb27 rlTO^./iin 17 1.0 Die 14 1 Dec

•34 36 •33>s 35 •34 35 3'2'4J.iM '' 36 Jan 2 22>4 Jan 37i4.Vpr
•34 353, •34 36'< "36" "36

'4 36 36 36' ii'ii' 36 36 lol. .St. \,. it W. V. tr. <;tt>^ 'hO( .'5 .I..11 5 40'^ Jan i9 ai'sAtaj 43 '4 .\pr
•54 H» 55^ 54\ 543. 54 "s 5434 543, 54' 5434 543, 5434 543 Do \>\ I'l. vol. tr. ctlH «0i 54 .Miir 1 59'8 Jau 19 5 1 3| Jan H5 Apr

1 22k Apr•117SjU8'- •117 118'- •117 118S •117 '4 116>4 117 117% •117 117 S Twiu CJiiy i;ai.id Tr.ineit 651 liti l.el2 6 122'4>'aD22 1105 Jan

iW^ 153" ih'2" is i'. i5l'3j ib'ii's i52s i537( l.>2'4 153', i>,2'4' i5:i'.
Do ))rfr

1
fnioii f.u-irtc

^> Do pre.
30s',72V 1

48" Jan" 3;ii;0k Jan 24
«i:>334 May
113 Jan

I'jo j'ne
1.71 J, Deo

96 ^ 96 \ y6'.j 96 '• 96 96 «95Si 95>:j - i<5 Vj 9 <
•, 96 9<5 65 i o.>S!Ki-b2. 99'4.1;in 2 9.'>Si Xov 101\ Keb

9534 i>63j 963^ ilUL,^ 96 "-1 96 Si 96 96 •J5\ 9.-.S 9.)>4 95', U nit lty8 1 D v'l ol San Krai 1.3. It 88-..i Jun 2 98 .'an 18 21 '..• Ian 92 1.^ Dec
91 >a y23j
87 87

92 92'. 92 Hi 92'., 92 92'. 9134 92 91-; 91 s Do pre' 3.10( 87 .Ian 2 93s. Jan 17 64'bJau 9 1 Si Deo•^0 8.-S -,-;6 88 •86 88 United Kyx of St Loiu pfei
\,Vabii»li
'» Do prof ""..

lOi 85 '4 .Ian 2 87 S- J an 13 80 J'ly h5 Xov
23 >4 23 3| 23 23 "22'4"23''-' 23=8 23^ 22 1^ 23', "i2»8'223,' 3,100 20 '4 J an .' 2 6 Si Jan 24 :7 k.May 24 '« Sep

48 Kel)eo'g 60», 4!«34 50 49 'g 52^4 51 513, Ca)'^ 5 1', 4919 50I4 i2,a.r 40 Si Jan 3 5.;-'e Feb. 1 37 .Mu'
•37 «a 38 1- -371.J 38'. -3710 3MS •37Sj 39'.. •34 39 37 Vj :J7s Western Miiryianil 300 3 ./:in ; 42 Jan .9 27 >Co\ 30 Dec
2014 2(1', -iy>4 20'. 2.(38 20^^ 2038 20 S •20 -0-. i9 20 \Vlieeiinjt<»> l.alce i'.iio... 40' 17-'fcJan i 2134 Keb 15 Mm 1934 .Mar

•44 45 -43 45 •42 45 •43 40 -44 46 40 14 Do Isiprel 41 k Jan •- 4TV2Feb 6 36 M oy 48 Feb
•26 27 »i • 26 28

•26 27
•26 27
•26 S» 1^7 S

•26 27
26 27

-26 27
•2534 28

2534 2.i
26 S/ 27 S

Do 2<1 prel
"50"

200
25 I* Feb 1

,

26 JIar .

29 Si Feb 6
WA Jan 17

20 Maj
20 Apt

2.<'-2Mar
•2634 27 \Vi8Cr>o;ain (!«niral 33 Si Aug
56 Hj 55 H 55^ 56 S, •55 Si 56'.. •55 36', •51 56 -m /.". fial ' 401 55 Alar - 64 Jan 15 45 Jail 64 i-i Oct

•248 i63 2<S 2«3 •248 253 '247 253 •247 253 ••.i47 250
InduHtriiil «k iUinueil
Adams ExpreH*
'* Ili.i-ClialinerH

{246 Fcb2fc 2.50 Alar 5 ^236 Jau /.•60 Fet»
22 22 \ 2l»« 2 2 '4 21-34, 22 '4 2214 -l-iK •21 Si 22 •Jllj 21't aiioV IS) '8 .\Ur 5 27 '8 Jan 24 13 ilay 24 »« Deo
683, 69 68'.^ 59 57 Sj 59 •5734 59 59 Si 593, •5714 59 I>o pre! 2,50<' 55 Mar 3 67 Jan 24 4 6 Si Ma} 68 Feb
107^108^ 107l4l083p 106', 10-34 1075glo9'-, 107 108 10o'slo73j AmalgainatedConper."!!!

Amer ABncuit Chemical.
4:8,H4( 10.) .Mar :, 118'4 l'ebl3 70 Jau 1U=4 Deo

•28 29't •28 30 29 29 ^ ^yog 29=8 2!* 29 -3 28 l.:4 24 Si Jan 3 34 '« Jan 2 ! 20 Jan 29 'e Apr•95 100 100 100 •95 110 '.•5 9 7 Si 94 97 Do pret 100 93 Si J an h 102 Jan 5 by>(, Feb 95 Aug
41^8 42'(

lOl-H lul'.
4138 42 S. "4'l"l4 "i'l-\ 42 4 234 4134 42 41 -'8 41^ Amenuan Car & Koandr^

Do pre!
10,551) 39 » .Mar . 47'->Jan24 31 May 43»8Aur

1001, 102'., lUl'4 xOl'4 101-4 101 >4 IOOI4 l02 101 101 750 99'«Jan 4 105 Jan Ji, ii'1'4 Jau 104'-i.\pr
33 "12 333^ 33 >a 351.. 34 35^, 35 36*4 a4 34 -, 34

'4 34 '4 American Cotton Oil 10,610 31Vj.\lar 6 44i4Jaulll 273, J'ly 40 18 Dec
*yO 94 >v 93 93 592 93 •88 93 •.^4 93 -86 93 Do pref 151. 9! .Mai 1 95 Jan 10 89 14 J'ly

}209 Si Jau
97 Feb

•225 240 235 235 i:25 240 •225 240 •225 240 •225 237 American Express.!]]!!!! 100 2-22 Jan 11 249 S2 Jan 26 246 Feb
*9>.j 10
•71.J 8S)

10 lO'j 10 10 10 10 ^934 10
n'* S"' .American Gra.s.n Twine 1,07( 9 lebi7 11 '4 .Ian 15 434 Sna 14 Jau

'8 hSi •8 gi. -8 8% 8 8 7Sj 7'., Amer Uule & Leather. 50. 7S2.Mar 6 10 Jan -26 6 J'ne 113gUec
36 36^4 35 36 S

46Si 47
34 >8 35
46 '*. 46 'y

34 >« 3434
46 •« 47

33 34
46 46 ',

32 14 33 14
46I4 47

De prer 4.100
11.470

3i'4 .MarK
35i4Jan 2

43 Jan 25|
48 -Var 3,

29 Si Oct
24'4 J'ly

55'8.M»r
46Vj 46't
22 >4 2 2^4

-American Ice Securities 36 Deo
2 1 23 '.1 -21 -li- 21 '8 21''f. -21 233h 21 233, iVmerican Linaeeil 35' 20 Jan 5 29i4JaM-;. 15»4 Jan 23 Dec

•46 Hi 48'-. -45 48 47 47 -45 45 45 47 Si •45 48 Do pref I.!!! 145 41 '.2 J an 12 5i'eJau2o 36 Jau 48 "-2 Apr
70 713^ 69 '2 70 1. 693s 7(i'f. 6934 70 'f 69 69 Si 68 Sj 69 American L.ocoraotive 10,200 65 -..; .\iar .. /S'.iJau 4 33 Jan 76 '4 D<:o

•116 117 'llo'2ll6i.j II6I4II6'-. II6S2U6S. 5II6S! lit* Si 116 117 Do pref !. 575 116 Feb 17 120'4Janl6| I0334 Jan 122-, Apr
"5>a 6 '5 "o 6 5 5 -4V2 5 --2 - 5 5 Si Amer. M.alf. ctfs. otdep...

Do prer.ctf.s. of dep..
AmerSinelter.s becpi er «

loo 5 Feb2.-. 6 B Jan 25 5 Dec 5 I4 XoT-
•26'a 27 •26 S2 26 ^ 2€.'8 26-\ •26S> 2i5'f 2638 'j6

"f 26 Si 26 "-2 70.. 25 Jan 8 29 Jan i-\\ 2 4 '4 Dec 26 Notloo 100^
15634 157 'f

*l0O lOuV '100 lOO-V lOO-'a loO'i loo lOOs §100 '4 100'., 61" .ci(9-8 bVu.i ItH', Janl8 97i4:?ep .02 XoT
156 160 15934 162 S 15i)-4 liil-'. 159 16U-V 159 159'e .\.mer. simelt'g<fc Keiln'^'. 192,3.)0 1 >0'4 .Mar 5 174 Jan 18 793.J Jaii 170 '„ Deo

123 H, 123 Hi

•205 225
124 124 124 124.'8 124 124', 124 124 Vj ai2.'i4l22'4 Do pref

'

3,435 121 Alar 5 130 Jan 12 111 '4 Jan 137 Deo
•205 225 •205 225 *2U5 225 •205 225 '205 225 American Snuit. j^o Jan2i' 220 Jan 25' 163 Alay 250 Xov

•loo 110
12 123t

•100 110 -100 110 •100 110 •100 110 -98 Si llO Do pref 10 1" Jan -6 107 Jail -6 99 Jau UO Dee
i2»4 12>4 12>4 12S- -1214 1234 12 14 12% 123a 12 Si American Steel Foumir's i!.5i)o 11 .Mar 5 15i4.Jahl7 G-!^ J'lv IS^sMar47^ 48 47S; 47-', •46S2 48 47 47 •46 47 46 46 Do pref 1 .500 4 : '2 Mar . 53i4Jau 171 35i^J'ne 67'-jApr

1 54 3^. Dec1393, 141 »5

•137 140
139 llOS/ 138^8 14o'8 13934 14U38 la8Vjl39Vi 13734 \Sii\ American Sugar .'{enuuu 13,ijO0 j:!*) .\iar 5 157 Jan 8! 130 May137 140 •137 110 137S2140 '137 140 135 140 Do pref... 138 'b Jan 3 140 Jan 19' 133 May

131 Dec
141 Allg
148SiJan
l09\DeO

•138 140 •138 140 •138 140 •138 140 138 140 -138 140 Amer. Teleph. <fe f<'r«!>!!!
Amer. Tobac. (new), prel.
ii-merican Woolen

i3/34 Mar 6 144-''8 Jan 19j•105 'a 105 't

43«8 44
•107 108

10434 1043, lOl'-V, 104'4 10434 106 ^ 103 Si 103 -y 10438 104\ 3',9'lV 103 Si Feb 2;- loy Jan 22 91^8 Jau
43 'g 44 4314 43 Si 43 14 4334 43", 43 14 4234 4a 6, '91 40"'8Jan 41 48 Jan 6| 2o'8 Jan

93 Jan
47 't XoT

107 >4 107 14 107 Si 10734 108 Si 108 's 108 108 106^8 1083, Do pref... 77.-> 103 Jan 3lllO'sJan24' 100-2 Alar
271»2276'4 26934 274 265 272 270 27434 268 270 S. 261' 271 '4 -Anaconda Copper..

l>rooklyn Unionuas
» 'ruusw. Doclct&c. Imp'i
Buttenck Co

192.;f5i .r230 Jan 5 300 Feb iS\ 100 Si -May
175 Dec
10^8 .) an

29.-=, Di-o
148 148
•15'4 17
-55Sj 5634

•148 150
-16 17

140 150
10 16

140 150
16 16

141 141
•15 17

135 13y>,
'14 16

70i
500 16 .Mar 14

i78 Jan 3
20 -.2 J an 9j

j;215 Feb
22 s? Deo*53 56 "-2 55 56'4 55 56 55 56 Si -55 56 S 5i l-t:u2.i 59 'a Jan -3 50 Dl-c 60 '8 .lau

4334 43'j. 44 453^ 44 S> 453.1 44 '-2 4538 44 I4 44=8 44 443^ / 'entral Leather
V / Do piet
Colorado Fuel Ja Iron...

41,oin, llVj Kebl. 49 '6, Jan 24 40 Sep
lo-u. Vov

47 '8()ctIO6I4 106 14 107 107 105 105', I04'8l0.ii4 104 104 '•2 103 Si 104 k 90 lo.?.2Jau 5 107V2Jau24l l"5.oX<,v
65^8 66', 'iV^ 66 63-'8 OoSi 64 65 ^8 6334 64=8 u2 63 >. 71,25 5.i'cjan 4 83 •,,Jaui6 ;•!< *.Ma\ 59 .Mar

•92 112 92 ll2 '92 112 •!)2 II2 92 112 Do pref 12i y5 Jan 15 112 I.J Jan -9 80 .\ag 105 Alar20 20
152^4 155 k
•1714 18
66 14 56 1,

68 Sj 59
• 85
•17U 175
104 104\
168=8 I70I4
•2IS2 L2
•85 Si 86V,
77 78
66 14 66 '4

68 12 an
•115 11>14
•15 ig 15',
•87 syiv
81Sj 821.

•I0334 l()4H.
152'^ 157 S
lull Si 101134
43 Si 43 s
97 '4 97 =t

•15 16
56 56
5334 54^4
9838 98 s.

•238 242
5/S2 57 Si

•102'-2l04

19^8 19',, •19 '4 20 20 20 1934 1934 1934 l-.a^ Col. & Hock. Coal & Iron. 1,10., iVVjJau 4 26 Si Jan •<! 11 '4 AJay 20 Dec
152 Sj 155 151 153 150 152^4 145 150 14^141451.2 Consolidated (4a.s (N. Y.) 141, lo. Ma .,iarl6 181^4 J an 23! 175 Nov U4 Alar
•1738 18 -I7I4 18 17'8 lT3b 17 "4 17 '4 17 17 '4 Corn Prod, otf.s. of dep...

Do prel. ctls. ot dep.
Distillers Secant's Corp.

1,86') 17 Mario 19i4Jau3i:
•56 58 «56 56 •56 57 Si 56 56 56 56 ],U28 56 Alar 9 58^8 Feb 8' !!!II1

""
!!!.!

'.'.'.'

57I4 5838 57 Si 58'.. 5734 57 78 5714 &«*« 5718 57 Si 16,48; " 1 .1 an 30 59.'8 b'eb a[ jT.i-l-j Jan 54 '8 Dco"^
' 85
175 175

60
180 180

• 86
170 175

• 80
-170 18-.i

85
•170 178

'•:ieetric Storage Battery,
b'ederal Minini; & smelt'a 2Ui

8I34 .Ja7i 3
138 J:iu 4

87 -8 Jan 19
i99 Jan 22

76 May
ii^ Jan

89 '.J r'eu
1 45 Xov

- 104 loa-'s 10414 IO4I4 li'o'-, 104 105 '4 •103 104 Si Do prel..! .'.

General Electric
4,300 100 Si .war „ 1 l-^8.'au i-s. 75 Jau 1 10 '.jXov

16H 1693^ 169'4l6i"4 16934 170 169 16\)^ xlO'iVj, UiOSi 2,82, 160 '4 .Mar ;• 18 1
'4 Jan 9 169 Alay 192 ..iar

2l»4 213^ 21 22 'f, 22 22 21 22 zl .^i-. International Paper..! !

i Do pref
4,401 • i:l Feb ;8 26 '4 .Ian 15 ISi^ J'ut 25 '4 Dec

85 '4 853j 85 86 85 85 a;82S2 83 82"^ =i-2S. 1,150 82 1.2 .Mar.

6

90 Jan i3 76 ^8 I'ub 88 '4 Lee
75 77 k •68 75 74 74 -68 80 •68 ii^J International Power 600 58 .1 an 5 .i;95 Jan 29 48 iJcl loo Feb
6439 65 3k 64 64S2 61 ".J 6434 64=3 ^^ '*> 60S! 05.'''8 KnickeroucKer lce( Clue 7,.';00 5 J Alar .- 68 Jan 15 10 Jau 6.i De/>
t'8 6834 68 '4 08 '4 68 Si 69 6734 68', 68 '4 68'., Vational Biscuit

»^^ Do pref
2,300 06 Si .Mar • 7lliFeb 6 52 All;; ^i* Si Dec•115 118'4 «ll838U8'b 117 117 115 I.7I4 -nbVjinsi 125 ll3'rjJau 5 11t4 feb iw| 110 Aug 120') Mar

-15 153j
•85 89

•15 15=4
•85 89

-15 1534
85 69

15>« xi>>v
"85 89

"15 1534
•86'... 89

Xat Enameiing&Stainp"?
Do prei

loo l.''8.Mail5
87 Jan 15

1 S'.iJau 15|
-88 .2 Alar »|

11 Aug
80 AUS

3 1 "s .A pr
94 Apr
89 •.. Dee8 134 S4i« 84 86 S2''4 85 81 823, 80-4 81 '4 N'ati til Lead 47,25l) 'OSi l'e0 2S 95 : Jan 19, 24i4Jan

97;'8 Jau
L40 Alav

-lO:iS? 1043.1 10314 103', 103 V; 103 S,- •lO.J 104 >loa 104 Uo pref 20v 102i4FebJJ 106 '4 J an J J 115
-.a Dec

152'2l53 I53S2I54 154 155 *149 154 •149 152 Xew York Air Brake 2,9.'. 149 ,uar 6 16334 J an ,-, !6-ji4 XoV
lou loos. 100 loo yy loo 991a yy* •j834 luO North American Co., new 4,600 97 Alar 5 107 Jan 12 95 ".^ Xov io7 .Apr
1338 43 s 43^8 ^•'>\ 44 44 -42 44 Si -42 44 pacitic Mail

r eop. Cias-L.ds C. {Chic. 1

7jO 11 '4 Alur jlSz.Jau 19 33 .>la> 5 .
'• litC

98 "ii^'K 97S> 98 97 9734 94% yiJ'-i 94ia 95 28,62:- 9 4 '8 .>i at 10 103 Jan 2 9714 :ja\ 1 15 S2 -Apr
•1434 15 S; 1434 15 Si *14S.> 16 •14 Si 10 14 Si 16 Pittsburgh Coal Co 14 Si l<eb . 17S2Jaul9 12 '3 ily 21 ..iny
•55 60
53 S) h'i\

54 54
5.^ 54 14

54 54
53 54

54 Si 57
5 J '4 53

*53 58
52 Sa 52 '4

Do pref "306
3,90U

54 Alarl.
4 J '4 Alar 5

62 Si J an 19
64 -8 Jan -s

45sJiy
33-0 Jail

oiJ'4 .May
Pressed Steel Car 58 '4 Deo

•97 Si 98=!. 98 S2 9a Si 98 S2 98 Si 98 98 98 98 Do pref 1.22::' 96 .VI ar - 1,05 i-vo 1 87 Feb lOl -j.jct
24(» 240 23934 23 J 'J 237 240 *J3ii 210 ?2i7 237 Pullman Com pany 210 236-2 Alar . 24 i '4 Jan 15 J30 -Via} 25^ .\iii?
0634 56',

'102 Si 104
30 30 '>

553^ 57
-103 104
29% 30

57 57
5104 104
30 3OI4

OS's •'^•'8

104 104
29=3 2934

5634 57
'lOJ 104
-29 14 30

I>ailway Steel Spring.!!
IVdo pref

2,050
13i

3.400

54 '4 teb2i
103 -^ Jan 6
26 '<2 Alar 6

62 >4 Ja,T> 10
lOi Jau .:

39 Jan 12

30 Alay
93 .iaii

15 Jau

63 • i»ec
I -.6 Xov31 ai

105 105 14

Uepublic Iron tfc Steel ... St •% itf.K
10434 105 104'4l05S. 105^ 105 "v C 100^4 lOi-4 IU0I4 100 v> Do pref 4,0J,. 100 14 .Marl

6

110 Si Jan !•: 67 Jau 1 8 Dec
Rubber Soods .Mfg 42 Jan 2 43 Jau 91 24 Alai i 1 -4 Dec

"si"" "ai"
•108 125
150 152
78 Sj 78 Si

12 12
•79>4 80
46^ 47
•91 93

•116 IbO
•84 89
2634 263^
66 66
63 w, 54

113=8 ll.i'8
84 84 '^

41 4134
106 107
•50 51

J115 115
48 48

•233 -/Ao
*yoi4 9334

•160 162

Do pref 106 '4 Jan 15 106
'4 Jan 15 94 Jan 109 '8 .Apr"80" "il" "80 sj 85" 83'^ "84"', "83" "83

'4
"83" "si"^ Closs-Shellield St. & Iron

>C7 Do prel
6!6o(" '5 .'.lar • 0' "..Jau 12 60 Jan 118

'.J ^^,b
*108 125 •110 125 110 125 •112 125 112 125 112 Feb .' Hi! Keb 3| loO Jan 130 Feb
15134 151';, lilS2l52'e 151 151Si 150 150 150Sj 150 S2 renn. Coal, Iron & ii.\.i... 2,700 129 Jan 2 rl65 Jam 2, \iS .fciu 118 D.-c
78 78 77 77 77 S2 77 '4 77 7 7 '8 76 76 rexas Pacific Land Trusl l,.i20 64 '8.) an - '83 -4 Jan -4 3 7 Si J an u6 Dec
12 12 12 12 •llSi 12 *11 12 11 '4 11^4 1 [nion Bag i& faper

yj Do prel
,">Oo 11 .Mar 8 15'4 Jauiy 8=8 I 'He

iiS lau
10"8.JilU
7914 Jan

15 1-2 Oct
80 80 '4

46 S2 46'fe

SO 80 '4

4634 46 'o

80 '4 81
•46 '4 47

80 81
4618 46i«

7838 783b
45 's 46

l,4oii

1,700
78.'b.aarl6
•4.> Alur •

84 jaulSt
•'3 Jan 17

82 ) Dec
U. S. Cast L Pipe & touu. 48 '4 UeO91 93 91 93 •91 93 91 93 -91 92 Do prel lOu 92 Feb2'. 9^'e Jan 24 9 < '4 .\ iir

•116 130 •116 125 >116 130 •116 130 116 116 United State.s Expro.ss... 10. {115 Alar 3 138 S: J an 26' 110 Dec 1 34 Feb
•84 87 •83 87 '84 87 8i'8 84^8 8418 84 •« \J S Bealty & Improve'nt lot. 84 Alar -> 9i ...Jan-.. 77 Jan 98Sj.Mar
26^4 26I4 •2534 27 '•2534 27 •2534 28 -25

'4 27 U S Reduction <fc Refin'p 200 -1 .Mar 1 31 Jau 2 18 .l'"eb 40 '4 .Apr
66 66 65 Si 6J34 65 65', 64'8 IjG 64^8 e47g Do pret 2.400 60 '8 feu I. 71 Jan 4 0^ Jan 7.<'4 -Aug
53Sj 54 53 14 S334 53 53 "V 53 53=8 53 S2 53 .-2 United States Rubber 7,700 4 ^ ', Mar 1 58 1.2 Jan -1 .5334 .; a 1 .•8 s -,p
112 Sill 334 112 '•i 113=8 113 113'p 113 113 113 113 Do Isl pret 4,yoo 108 loo!!' .i'U.) Jan 15 OS^ JaL 1.18

-.J .^pr
84 Si 84 S 8334 84 84 84 •i^dh 85 •82 V, 84 Do 'Jd pref iioc 'Ol* Keb 8 1-8 7 -J J an 151 75 ACo\

-478 .da;,

9034 Maj

83-4 1)10
4U.''b 41>, 40's 41H! 40 '8 41'-.. 40 '4 40 \ 40 '4 40 '8 United States Steel 213,010 .>9'8Alar . 4'>'4 Jan 2U, 43-4 litC
105 Si 106 s 105 106-V 10.)38lOU'4 105 I4 105 Si 105 '4 106 Do pret 56. 1 20 1 01- Mar 5

l-tf^.ian .'

I 13 '4 Jan -"1 I '7 Dec
50 Si 52'(. 51 "a 55 53 55 5134 5234 5II4 52 Virginia-Carolina i^lioiu.

.

29,305 "8 Jau 2 2^3^ .Sep O.-^-'s Dec
115 115 115Sill7 116 '4 11634 ill6 116 -115 U7 Do pret ,-,Hl, Ill Alar i li7'iJau L- .on A. .Ua) 1 IK -4 DeO
16'., 46'^ •46 49 48 4i 43 .J8 46-34 46 '4 Virginia Iron Coal & C 40u 4 3 .\iar .> 5:>S2 Jau 2 il .13

" I'ui 52-2 Keb233 245
yy34 94

233 245 233 245 •233 245 •233 -245 \\j ells Fargo & Co
'T est'n Union Xele'gpli

234 .uar 5 «248 Jau.

6

:2ii i-j Dec >\i\) Feb
51334 94 '4 93'4 94 9334 '.)3'4 9214 93 3/23!! 92 '4 .Mario 9i '40 an -6l 92 .;an 95 S; J'ne

161 161 '160 162 '169 165 'li-l 167 161 161 West'gh'se El & .\1 tg asseu 200 160 Aljir ;. 1V6 Jau 5. i52 .Muv i84 .Apr*175 185 MVO I-u 1 '170 185 IVO 18.i 170 lf-5 1 170 185 Do Istiiref 1S5 1.0b 8 188 Jau J. 1^7 '-^^...cl i!i7 \>.r

BANKS AND TKU8T COiMPANiES—BKOKEKS' QUOlAriON.S
Jiinuk.H

Union Exchl
United
USExL'lia'el
Wasli.H'htsl
West sideli..
Yorkvillel, ..

BROOKLY.N

Boroughi;...
Broadway .

Brooklynl
First

* Bid aii

t Sale a.

Hia Ask.

210 215
105 115
125 130
225
'iOO

400

.50
ilO 430
. i.i 150

BKOOKLY.N
Homo Banki
.Manulactrs'
.Mecliaiiicsll
Xas.sau
Xat City
North Sideli.
Pcoplo'sll
ProspectPkl
Ridgewoodll
Terminal ...

Uuionii

Hia ASK

150
390 too
280 300
430
300
390 495
350
140
140 !50
135 140
225 235

N. Y. CITY

Bankers' Tr
Bow'l'gtJreon
BroadwayTr.
Central Tr'st
Colonial
Columbia
Comiuonw'tli
Empire
E([uitable Ti
H'arni 1,0 <fe I'r

Bid As:c
\\

510
215 220
155 16"i

2200 J240 I

400 410
275 -85

95
10

IviO 515
1
42.-. 14,'5

iVusl t/o's

Fifth .We Tx
Uiiaranty Tr
Guardian Tr
Kuick'rb'lr.'r
Law r 1 & V'l

Luicolu Ti. ..

.Manhattan ..

.Mercantile ..

Aleliopolitaii
MortoiiTrufi
Muiiiai
Mut. Alliance

1 prices; no sales on this day. , ijCss than L-JO .suuos.
.'.xcluinge or at auction this week o Ei stock dividend.

Bid Ask
580
6iO

225 lij
1200
ill) 320
605 u20
175 00

y.io
i;05 .il5
810 860
135 14 1

IM .'10

TriiHt Co'x
N Y Life& I'r

Xew Vurk i'r

Real Est Tr'l
Standard Tr"

I

I'ltletiii it Tr
Tr t:o of .Am.
U uioii Trust
US MlgctTi
Unit St.ue.^ .

Van .V'llen 11

W'asuuinloii
Windsor

Hia ASK
lll,)0 1075
;25 7,J2

120 140
(•>6J ;75
74 1

7 ".()

1400 4.;5
-.10

l.-i,u 1 ;9o
.i3 '1 4 )

125 150
i65

I'rii.-l Co's
BItuOKLVX

BroDiciyu I'r 410 41S
Citt/.-Jiis' 170 1^0
Klaioiish 260 .'7.-.

i-'rankiiu !5ll ;j7 .'i

Ha:^ulton N!50
iloiuo 10. '.'«

Jenkins 185
Kiuirs Co 450 'n»

L, Isl Ldfc i'r. lu
.Sa.ssau 270
People' .s ;(i.) ') '

WiUuinisi)'..*, t ^

E.K-rights. oXowstoCiv. <; Ex.-aivi;lfn I au.i iii;>i(..s.

: Trust ijo. certitioates. 1| iiauks iu.irKod with a para.gr.ipli d,') are .Sl.ito



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
ot;cL'i'vi\<; loiJic I'.viuis

lt»».M»
>\. y. STOCK i.XCHASaV.
WKK^- KMJiNn JiAlfCH 10

I., -*, 4 "flivrriKiii-iii

U b '^8 coii.sol coupon Ul'.Kili

U S ;5S riiuislered Arl'Jl.-

U b ;J3 coupon A:l'.»l>

V S OS re^ small bomU..'':!'-'!'
U S :js coil sniiill bonil8../i:l!ll>

U ."? 4s le'.'isteieil /tl90.

U .s 4s coupon /iliK),

V ^ 4s reiristprert i\t2.

U S 48 coupon 192:'

Pliilippirio islanrts 48.1914-^4

Korolam JJoveriiment

Japanese Govt tjs 8terr!?.1911
ilil series lis 1911
£ loan 4 ^S cUs lull p(1.19'Jo

za sei les 4 i^s ctls full pairt.

£ loau 4s rtfs tuUpaul.-l'.iJl

Bepiitxd Cuba os ex ten <leW..

U s nt .Mexico b 1 :; Os of 1S9S'

Gold 48 of 1904 1954

SSlnio Seciirilies

Alabama class A 4 to 5 1901
Class 1168 1901
Class C 4s 190)
Curreucy luuitiujf 48 1921'

Dislot Columbia 3-6»s 1924
Louisiaua new consol 4s.. 1914
Norlli Carolina consul 4s.l91('

(is 191'.'

So Carolina 4 i^s '20-40 19;<..

Xeun new settlement 3s..l91;<
Small

Vlri^nia fund debt 2-:is... 1991
68 deterred Brown Hios clfs

ItnilroRii

Alabama Cent 6«e bo Hy
labaMidl 6ee At Coast Line

Albany <fe busq iSee L>el <fc Hun
AUeglieny Valley iVee Peun KH
Aileg & West aee Butt K cfc !•

Ann Arbor l8tK 48 /ir.i9f)

Alcli T<S4 S t'e—Gou k 4s. 1990
KeKisiered 199i
Couv !^ 4s 1956
Adjustment g 4s /t.199;,

Kegisiered /ilU9.'.

Stamped /tl99.<

Debentures 4s Series K.19U.
Series f 190i?
Series G 1901
Series H IHUj
beiiesi 1911
Series K 19l;-i

EastOklaDiv 1st g 4s.. 192b
Atl Kuox <fc X .bee L & M
Atlantic Coast 1st g 4s./il'.'o'j

Cliarles & sav Ist g 7s. .1930
Sav J<<fe W 1st gold tis..l934
l8t gold 5s 1934

Ala Mid 1st gu gold5s..l92S
Jiruimtii! W Islgu g 4s ..193iS
Xt&a coUg4s 01952
Sil Sp Oca<fcG gu g4s ..191^

Atlantic ifc Dauv .hee South Kj
Austin <fc JS W 6eeSoa Pacilii

Halt <fc Ohio prior 1 g 3 Has. 192.,
Uogislereil /i192;j

Gold 4s /tl'J4.-

Uea iste red /i 1 94.'-

PJun<fc.U l)ivlstg3'2Sl92.")
P L K ife VV Va Sys ref 4yl941
Soulhw i>iv Ist g 3'aS...1920
Ue^ 1st red /t 1 92

Mouoii itiv Ist gu g 5S..191SI
Ceu Ohio K ist cg4'2S..19:;i'
PitU* Clev ifc'i'ol islg lis 1922
Pitts <fc West 1st g4s...l91 ,

Bat Cieelc cfc b ^ee Mich Ceni
Beech Creek Hee ^' V C <fe H
llellev & Car 6ee Illinois Cenl
Bkiyn <k Montauk .bee L/ong 1

Bruus <fc W est .bee Atl Coast L
Buttalo M V <fc Erie Hee h.rie
Buttalo K<fc P gen g 5s. ..1937
All<fc West 1st g 4sgu..l99,-
C1& Mali 1st gu g5s 1941.
Koch <fc Pitts Ist g 1)8. ..1921
Cousol Ist g 6s 1922

Buttalo & Southwest ^see lint
Bull & Susq 1st ret g 4s.(a951
Bur C K & X ,Sce C K I & P
Liauada South Ist 58 190^

'2d 08 1913
Kegisiered 1913

Garb & Shawn Nee 111 Cent
Carolina Cent ieeSeabAirL.
Carthage <fe Ad nee X V C& H
Ued J{ la. i<<k >i 6ee B C H <fc >
Ceil Hrancli U Plstg48...194,-
Ceu Branch liy .bee Mo Pac
Cent 01 Ga KK 1st g 68..pl945
Cousol gold 59 1940
Uegistered 1940

latprel income g on ^1940
2d pret income g 5fl pl940
3d pruf income g 6s 2^1940
Chatt l)iv ))ur mon g 48.1901
Mac<& Nor Div Ist g 5s.l94li
Mid Ga <fc All Uiv 53 1947
Mobile Div iBtgSs 194i;

Cen KK<& 15 ol Ha col tr oh IV13,

; ; l^ice

\t\ March 7(i

Q-J
g-j
g.j.

y-i'

g-J

g.F
g-F
g-F

A.O
A O
F A
.T J

J-J
M-S
tj.J

J-D
1

•/

J-J
J-J
.l-J

J-J
K-A
J-J
J-J
A-U
J-J
J-J
J-J
J-J

g-J
A-O
A-O
J-D
-N'o\

.\o\
M-N
F-A
FA
FA
FA
FA
FA
.W S

.MS
J-J
A-O
A-O
M-N
J-J
M-N
JJ

J-J
g-J
.\-o
y-J
.U-N
M-N
J-J

F-A
Vl-i>

xo
J-J

M-S
A-O
JJ
FA
J-D

J-J

J-J
.VI-

b

iV)-b

J-1)

F-A
.\1-N

.u-n
Oct
Oct
Oct
J-H
J-J
J-J
J-J

Weeli's
Range or
/MM .So/,.'

103-'4 104',
1041.1 104'.,

103'-.; 1041-.

103 1-^104^

i02''4 ...

i{):',->4 III 4 '4

104^4 105
K-;i'-ji3."i
131 u, 132 ^

109 1101.

1 00 i-j

t 91
'fe

91. 's

t ^^••i
il04'4
tlo«

94 '4

li^se a

'100-J4.

ii«"

:

Sale
Sale
Sale
Sale
Sail,

Sale

Sak
re p>

96

97'.
zo Salt

951-2 97 1^

104 sale
101 i-j

lu3'8Sal^
94 9.")

9.") 95 14

i>8^
Vf^
97^4
97
•..•0\

97'-4

'.»9i8
99'..;

147
13278
ns's
IJo't
99 S .

y9'-2
94 'v

94 94%

Uii Sale
1031-2

9l> \)i

9a ''b Sale
91 li sale

100 '.J .

10014
.

9t) 99'

103
il?'2
123 .

125 .

. 122

98^2

101 hi Sale
105 luo^t

94

120
114 Sale
110 112%
98 '4 Sale
«9 Salf
85 i-j Sale
93

Ill's
11218
Ill's
loyi^

Low
Ui:-!i8

1114 '•2

103'h
1 03 I4

107
1041^
1 03 '4

1 03^4
1-29

's
I3OI4
108^4

11X1

1

Jan 'Oli

104'.

Dec'OO
I03s

J'ne'02
Oft 'CO
feU'O.

1 1 V
Feb'ot'
Feb'Oti
Feb 'Oil

lOOig 100 V
100 100\
9IJ4 92
90'>4 9

1

5'-2 .s7

I0>i4 1*M
100

i-i Feb'Oti
94 94 i-j

icea n the h

102
IO9I4
1 02 'a

111
11934
1061..;

102^4
13tji-j

120
9014
951.2
ytj

25

Dec 'OO
Oct '00

Mar'02
Mar'02
Oct '04

Dec '04

Oct '00

J'ly'Oi
Mar'Oi

90 14

nec'ii.)

Mar'OO
25H.

01

H2

9(i!%

1 03 la

101^8
1 U3
'.4^4

'do

ii5
99S8
991-2

100 "v

991-2

981-2

97
9912

973b
1041.

Mar'uo
i03
95

Sep '05
95 -4

May'05
Xov'iii
Jan '00

Jan 'uO
:sov'u<
Oct '04

Feb'Oo

99 '4 991-2

132'g Jan'uij
112-^1, Jan '04
IM^B^'ov 00
100 '4 Nov'uo
94 14 941.2

101 Dec'ui^

94 94 3s
90 Xov'04

It. 3 '4 104 14

lOl*,, Jau 1)0

9II4 Feb'Oti
9_-l-2 99
91 '4 9i=e
92i8J'ne'0,'.

luSi-2 J'ly '05

109 .Api'iM
1 191-2 .Uai'04
100 Jan '00

123'4Nov'05

103 Apr '97
125^4 Dec'OO
128 1-2 Feb '00

99 12 Jan '06

lOl-is 101 -^

loo's Mai '06
10534 Jan 'Ob

94 Jan '05

121 Jan '06
114 1 1 4 '4

107 J'ne'04
•,M)34 9.VI4

88^8 8934
85 86
9334 J'ly '05
115 V. Dec 1)5

115 Nov'Oo
nsi-i Aug'05
lOS-'., Aug'OO

815
13

17

79

21

102 Of, 104

lO.'i 10.1 '4

103 14 10 1?^

129 "h 129 V
1293^ 1311.,

10834 109 •.,

98'?gl00'^
98 Is 100

'rt

901-2 »51h
89^ 931-2

H5 V ."^8

l(W3l K)8
1191.. 100 V
92% 95
ol $5 to S..

951s 96 14

90
20

963i
29 1-2

965« 99
102 14 1041-
101 V 105'\
102 10534
94 Is 97%

94 97

1001-2 lOui

98'-.^ 10 LV

99 14 102 1-2

13278 i 32 't

911-1 95'-.

93 Is 95 14

103" lo'r>V
1011-2 102
913„ ;•„'

973,1 OJ-'s
91 92-4

100 lOO

127 12» 1-2

99 V 99

V

101 101 7f.

IO512IO834
10534 10534

120 121
II3I4 114K;

9334 '.18 14

801.2 8',i3.,

751s 86

IJUMJS
X. Y. STOCK E.XCHANOE
Wkkk E.VDlNIi M.\KCII 16

CentoIX J gen'l gold 5s. 1987
Kegistereid ^19.S7

Am Dock dfc Imp gu 5s.. 1921
J.e<fc Hud K geiigug5s 1',I20

i>eh ik Wilks B Coal 5s. .1912
Con ext guar4i28 vl910

X Y & Dong Br gen g 4s 1941
Cent Pacific tiee So Pacilic Co
Clias & Sav 6ce Atl Coast Line
Clies <fc Ohio g Os ser A../tl908
Gold 68 al911
Ist consol g 5s 1939
Kegistered 1939

General gold 4128 1992
Kegistered 1992

Craig Valley 1st g 5s 1940
K & A DiT 1st con g 48.. 1989
2d cousol g 4s 1989

Warm Spr Val l.st g53..]941
Greenbrier Ky Istgng 4r '40

Cliic.fe Alt UK ret g 3s. ..1949
Railway Ist lieu 3iss...l950
liegistereu 1 951

1

Clue Burl cfe Q— Deuv D 4s 1 922
Illinois Div 31.2s 1949
Kegistered 194;'
Gold 4s 1949

Iowa Div sink fund 5s..l91ii
Sinking fund 48 19 1'.t

Nebraska Extension 48.1927
Kegistered 1927

Southwestern Div 4s 1921
Joint bonds tiee Great Xorth
Debenture 58 1913
Han & St Jos consol 68..191

1

Chic <fc K 111 ret & imp g 4s 195.}
Isl s 1 cur 6s I901
Ist consol g Os 1934
General consol lsl58 1937
Kegistered 1937

Chic&lndC Ky Isl 5s. 1936
Chicago & Erie tiee Erie
Chic In & Douisv rel 6s... 1947
Kefuudiug gold58 1947
D0UI8V X A & Ch 1st 6s. 1910

C/'lucago Milwaukee <fc St P

—

Terminal goiu 5s 1914
General g is series A..ei9«9
Kegistered <'19)S9

General g 3 iss series a.('1989
Chic<fc DSuDivg5s 1921
Cluc<fc MoRiv Div5s...l926
Chic ife Pac Div 6s 1910
Chic<fc P W Istgos 1921
Dak ds Gt So g 6s 1916
yar ck Sou assu g 6s 1924
Hast ifc D Div lsL7s 1910
Ist 5s 1910

I di D Exten l8l7s 1906
DaCrosse& D 1st 5s J 919
.Mineral Point Div 6s r.ilu

.•>o -Minn Inv Isl 6s 1910
soutliwe.st Div IslO.s rjO',1

Wis lis Minn Div g 5s 1921
Mil & Xo IslM D 6s 1910

Istcoiisiil 6s 1913
Ghic& Xorth w cons 7s 1910
Extension 4s 1886-1926
Kegistereit 1886-1921.

General gold 3'ss J 9b7
Kegistered pi 987

Sinking luuu 68...1s79-i929
Ke,gistered 187'.l-19:

Sinking luiiil 5s... 1879-1929
Kegistered 1H79-1929

Debenture 5s 1909
Kegistered 1909

Debenture 5s 1921
Kegisiered lD2l

Sinking liiim deb 5s 1933
Kegisiered 19.i3

DesiloifeMiun 1st 78. .1907
Xorth illiuois 1st 5s 1910
Ott C F& St Paul Ist 5s 1909
Winona & St Pet 2d 78.. 1907
Mil D S<k West 1st g 6s 1921
Ext cfe imp stand g5s 1929
Ashland Div 1st g 6s.. 1925
Mich Div lstg6s 1924
Convertible deb 5s 1907
Incomes I'.ill

Chic Kock Isl di Pac 6s. ..1917
Kegistered 1917

General gold 4s 198S
Keg istered 1 988

Refunding g4s 1934
CoU trust Series H 4s ..191u
J 4.S 1912
M..S 11115
X4s 1916

48 1917
P48 1918

Chic K I cfe Pac KK 4s. .2002
Kegistered 2002
Coll trust gold 53 1913

Bur Ced K cte Xo 1st 5s.l906
Con 1st cfe col Ir g 5s... 1934
Kegistered 1934

CKIF&XW Istgu5s.l921
M cfe St D let gu g 78. .1927

Choc Ok cfe G gen g 5s .ol919
Consol gold 5s 1902

Keok <fc ms.M 1st OS 1923
luc 1 cfe X o .bee 111 cent

J\ice
Ffirlan

March JO

130 1;

112^4
1041-2
]0_1.2
101 sale
102-8

105:14

10d"4
I t.b '4 ^ait
110 lls%
10638 Sale

1 1 I
1.2

I'll '4 102 1^

9o-2
10934

82
ou Si Sal<-

i0038ltl"i '

'.y6% 94 14

D.4.4
10'J34
IO2I4 ....
107 108

9S

106%
109 1 10

lt»4 .. . .

133 l;,6^
1191-2

1173

-1327g
113 115
107 I4

....

IO8I4IO8I1,
lOJ

95 Sale
U0I4
110-4
lOV'j lu,-,i-2

Usi-ilU
J0o"4
12634
Ui'-B
101 1.1

nils
104 '4 ...
107

-'s 108 '2

i<i6"'s

113^4
107

1221.2 125
lOl's
100 14.. .

991..,

99
114
114
Ill

\^i i'oik

Week's
Ranye or
haxt Nate

Low Hiyh
13014 Mar'i.'O
1:10'.^ Mar'OO
11238 112%

102
lot

Mar'06
lol

Uoi-i
lioV
9834 . ..

1031s
102 1*

loo's
VM^i
117
'.26I4

127 ^j

98^4
loS'b
Il9l»
U8I4
102 1-2 sale

90 Sale
94 14.... .

9314
'0214

9134
91^4
911,
79% Sale

91 Salt-

101% Sale
U9i8
1141.2

113
125
lOO'ig
112'.2

1081a 11134

IO6I4 reb'06
llOisMar'Oy
118.4 118'4
IIOI4 Dec'OO
IOOI4 IOO'b
10734 Xov'oo
112 Feb '06
;003, Mar'OO
961.1 .Mar'OO
113 '4 Feb '05
9934 Feb'.

m

81 82
80 ifi 80 1',

«0i«Muv'O6
1004 100 V
<93is 931./
90i8Feb'O5

10434 IU434
110'4 Jan '06
10-% Feb '00
107 Mar'OO
100 14 J'uo'05
100 Apr '05

100% Feb '06
112i4Feb'0ii
9u34 Mar'd6
I03'eFeb'0
1361-2 Mar'06
119 119
118 Is Feb '06
118 Mar'OO

133 133
113 Is Jan '06
10734 10734

108 Hz Jiin '06

1081s 108 '.2

l09'-..J'ne'04
95 95

11
6

"4 Oct '05
1181, FebOo
108 Feb '06
Uois U3is
109 109
137isJ'ly'99
11134 11134
100 Aug'04
185 Dec 'OS
112 Mar'Oj
106% Apr '05
10« 1U»
10034 Feb'06
1131, 113 '4

no Oct '05
116 Feb'Ofc
I2.i Feb'ui;
1021s 1021..

10234 Xov'OO
99 Mar'Oo
103 Xov'98
114'sX'ov'_
114'-2F"eb'(i6
111 Xov'O
108i4Xov'c»
I U4 '4 F"eb '00

i'J4 Mar'04
II2I4 .Mai'uo
108'i Jan 04
110^^4 Mar'OO
117 Feb'u6

105 '4 Dec'o.
104 Dec '05
11014 Mar'05
1201s Jan '06
118 Feb'06
1421s Feb '02
12s Is Feb 'Ol

105% nep 'O;
109 Sep '03

120%Feb'00
no's Mai '06

1021s 102%
102 Feb'06
9534 JO
97 J'ly '04
9734 Dec'OO
96 X'ov'05
93 May'Oi
94

Is Dec'OO
90 May'04
T9I4 79'..

79 Dec'OO
90is 91

IOII4, 101%
119 '^4 Feb '06
1201.2 Mar'03
1 1 1 N'ov'OO

106% Jan '06
115 Ap: '05
111% Mar'OO

13

Range
/Since

Jantiari/

1

Lorn Higli
130^4 i:'>2

130 '-2 131 la

a-%H2ia

102 102 "a
100 In 10a '8

100 U)6>4
l09%llO'u
I18mi',)>a

10O-4 n>.a

c 12 Xli '

U1034 102 1«
9i.', 96 '

..111.1.1 99a«

781-2 82

i«H-4 102
93% 95I4

104 '4 1057,

102 I02I1
106 »s 107

10

06

106 107
Il2'«<112<4
94.4 9634
103% 103 "»

i 32 1 39
1173, 119^
ll«i.2ll8is
Us liS's

1321s 133
1131-2 U 3 Vi

107% 108i»

108
Is lOSSl

107 iiy,.

931-2 97

i'iV'4 ii'a'ii

107 ly 108
113-2 115
109 lO'J

111% 112=%

1 12 lioi-a

U16'4 1U8
IO634 UI634
II3I4 i 13%

iJO I'O
125 126
1021.. 1 05 Hi

\>-j loo's

!14'.2 114^1

1041.4 lo-i'a

1 12 '4 112'4

1 1 034 117
117 117

12618 12612
118 118

l2S'.jl28's

119 r;;i%
119i>,ll'.'i»

101 '5,1031^
102 102
95 97

7834 Si's.

,^8 '4 93
10014 101%
1I9I4 II9I4

100% 100%

109 III39

.Wl."^C;l!.l.l..2ViMt!.l»t."^ li»» -Coiitiiiiied oil .Next I'uge.

."•irt'fl KiiiUvny
Brooklyn Kap i'r eba 1945

Isl ictlllld ooiiv ;: 48 2002
Kegi.slcred 4s. 2002

BkCity 1st con os. 1916.1941
BkljCock Scon gu g 58.1941
Bklyn Un El Istg 4-5s.l95(i
Slamped tiiar 4-Os 1900

Kings Co El Istg 48 1949
Slumped gu.ir 4s 194'.,'

Nassau Elec gu if 4s 1961
Conn Kycfe 1. Isl cfe rel g 4 "ss '51
Stamiied uiiar4iss 1951

Den Con Tr Co 1st g 5s. ..193:;
Den Tram Co con g 6s.. 1910
Mel Ky Co Ist gu g 68..1'.a 1

Del United 1st con g 4's3.l93'.'
Havana Elcc consol g 5s. 1952
Louis Ky Co iHt con •; 6s..l93ii

A-O
J-J
J-J
J-J
.VI- >.

FA
F-A
K-A
FA
J-.I

JJ
JJ
A-C
J-J
J-J
J-J
FA
J-J

1085^
9534 Sale

106 I3 IO6I4
103 105
108is 109

1091.2
93

93
H81.,

10 4
'4

102 't

>8
lol
101

95 't

94 1'.

108 V Feb '06
95 '-2 97

lor. If. KHi'v
103 Feb'oO
109 1. 9
liO Feb'06
xo Fob "06

92 92
S!Sl4 IMai'OO

1 O.i '4 Sep '(».

lon.\ Jan'06
95 J'ue'OO

901s 96%
94 94'-

109 Mat '9

....110734 109
201 9II4IOO

lU Ig 1(161.2

10."-2 li'3

1081s 113'i
110 no
90
92
88

95
'Mi I4

89 1-.

Ioi.%102i4

94 Is 95'.
9 11-2 90-1,

Mreet itniKvay
Viet St Ky gen col tr g 6s. 1997
Ket g 4s 2002
Bwaycfc7thAvlslcg6s 194.!
C'oick 9lli .W Istgu g 68.1993
Lex Av cfe P F Istgu g 6s 1993
'l'liild.\vc KK con gu 4s 2000
Third Ave Ky 1st g 6.s..l93i

.Met W S Kl (t;hic) Istg4s.l936

.Mil Kl liy cfe i. 30yr g5s.l926
Miini .-il Uv Ist con g 6s. .1919
-t Jo Ky l.'t Il.feP 1st g Os.r.i:i7
SI, I'aul i.'ity Call con g Os 1937
L ndcrvrouinl 1<;U!C Ky~ i,' Loii
don Prolil sharuiL' 5s.. .".108

rmoii i'.l (Chic) Ist g 5s.. 1940
Lulled KKsSan Frsi 4s. 1927
United Itys St I. 1st g 48.1934
W I hie St 4<i-yr Con n 5s.l9.<0

F-A
A.O
J-D
,\I-S

.M-S
J-J
J-J
F-A
FA
J J
.VI N
J-J

J-D
A O
A-O
J J

.\r N

111
86 90

no
117 Is 121
116 '•2 116'.
921-2 93
118

104 1.2 .

ioi'i^

!

971s 98
103
.88-%

88 88 1-;

80

111 nils
88 88
II634 116',
1191-2 Jan '06
11734 Dec'OO
93 93
118 1.2 Mar'OO
94 Oct 'ii5

106 Oct '99

1071s Feb'06

ll4i3Nov'0{)

98 98 14

10034 J'ly '05
88 8834
.88% 88%
9:1 Doc "9

13

13

111 117
88 92
no 11(>'4

1191s ll^i-i

"9234 'iiS'-j

IJti'elia

107'sl07>a

90 Is 98°»

87% 8H34
88 90

• No price Friday; latest price this week. aDuejau tiDueApr eDueMay ^Duej'ue /iDuej'ly /c Duo Aug oDueOct p Da© Nov « Option Sal*
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N. T. ST(JCK EXCHANGE
Week Knuino >tAncH 16

Dhlc St h cfe I'ltta See Penn C(

CUJc St 1' M .fc O oon i;s...l'.»:{(i

Cons Os rt'iluccd to HivR.l'.iHi

ChSt Pit MiiiD IstcGs 11»1-

Nor Wisconsin Isl t>9...1(K<i'

St P <fc S City Isl R ti8...1Sni'

Ohlcafto Ter Trans p48...11t4'i
Coupon oil

Ohic<fe West InilKenjltJN'/iy-i-
Clnc <fc W M icli ,Sfe Pere Marq
Choc Oct Gull SeeCHIi&V
Oln H ifc D '2d poltl 4V28...1it;<7
Cln U<fc I Ist (HI e 58.. .15141

C Find* Ft W Ist J!U48K.'2H
Cin I & W iHt nu K 4?.10:.:'

O I St L & C Hee C C C <fc SI 1

Oln S <fc C 6fe C C C St L,

Clearueld <fe Mali See B R <fc P
Clev Cin C & St L pen tr 4.s 1S)'.)3

Cairo Dlv 1st pold 4s....l'.)H;'

Cln W & M DiT l8t(r4s.l'i;il
Bt L Dlv Ist col tr g 48.. 1990
Registered li*9(i

Spr & Col Dlv Ist g 48..1'J4(i

W W Val Dlv l8tK 49... 194(1

CI St 1.& C consol 63.-192(1
1st gold 48 kl'XU-
Reeistereri fcl9:^(;

Cln S & CI con Ist g 5s. .19'2>

CCC& I consol 78 1914
Consol sink fund 78 1914
General consol gold 6s. 1934
Registered 1 9:i4

Ind Bl <fe W Ist pret 4s. 1940
O Ind & W l8t pt 58...<a9S,'^
Peoifc East 1st con 48... 194(-

Income 43 199U
CI Lor & WHi con Ist g 53.198;)
Clev & Marietta Hee Penu HK
Clev & Malion Val g os...l93h
Clev & Pitts See Penn Co
Col Midland 1st g 4s 1947
Colorado <b Son Ist g4s...l9'2y
Colum & Grcenv Sc^ So Ky
Col <fc Hock Val See Hock Va,
Col <fc Tol See Hock Val
Col Conn & Term See N &W
Conn & Pas Rivs Ist g 48.194;^

Dak & Gt So See C M c& St P
aUas & Waco See M K & 1

Del Lack & Western 7s. ..1907
Morris <fe Essex 1st 78. ..1914
Ist consol guar 7s 1915
Registered 1915

Isl ret gug 3 Has 2000
K V liackife W 1st 6s. ..1921
Construction 5s 192.S
Term <fe improve 4s 1923

Syr Bing & N Y Isl 7s..l90ti
Warren 1st ret gu g 3 "^s. 2000

Del <fc Hud 1st Pa Dlv 78.1917
Registered 1917

Albife Sus lstcougu7s.l90G
Guar gold 6s 1906

Rens<fe Saratoga 1st 78.1921
Del Riv RR Bridge See Pa RIC
Denv& R Grist con g 48.1936
Consol gold 4^28 1936
Improvement gold 53... 1928
EioGr West 1st g 4s 1939
Mge and col trust 4sA. 1949
UialiCentl8lgug4s al917

Rio Gr So gu See Rio Gr So
DesMoi<fcPtD See^&Sti^
Des M <fe Minn See Cli & N W
DesMoi Uu Ry 1st g 5s. .1917
Del M & Tol See L S & M So
Det& Mack Isl lien g 4s. 1995
Gold 48 1995

Del Sou Islg 4s 1951
Ohio Sou Div Isl s 4s. ..1941

Dui<& Iron Range l8t5s.. 1937
Registered 1937
2d 68 1916

Dul Short Line Ist gu 58. . 1 9 1

6

Dul So Shore <fc Atl g 5s. .1937
T.''aslot Minn 6eeStPM<feM
Jjasl Ten Va <fe Ga See So liy
Elgin Jol <fc East Isl g 58.1941
Elm Con di No See Leh & N Y
Erie Ist ext gold 4s 1947
2d ext gold 5s 1919
3d ext gold 4 ha 1923
4th exl gold 58 1920
5th exl gold 4s 1928
l8t consol gold 7s 1920
Isl consol g tuud 7s 1920
Erie Isl con g 48 prior.. 1996
Registered 1996

1st consol gen lieu g 4s..1996
Registered 199t>

Penu coll tr g 4s 1951
60-year conv 4s A 1953
BuHK Y<fc Erie 1st 7s.. 1916
Bullcfc S W gold 68 1908
CliiCifc Erie Isl gold 5s. .1982
Jell RR Isl gu g 5s al90'J
Loug Dock consol s 68..1935
Coal <fe li K Ist cur gu 6s. 1922
Dock & Imp Isl cur 63. .1913
N Y cfc Green L gu g 5s. 1946
N \ Sus & W 1st ref 5s. 1937
2d gold 4'2S 193
General ?old 5s 1940
Tenutual Isl gold 58. ..1943
Regis «;5,000 each. ..1943

MidKRotN J lstg08.1910
Wllk<fc KalslgTig68.1942

Evtk lud Isl con KUg6s..l926

JD
V1N
J J
A-O
J-J

i^-il

J.J
VI. K
M-N
J.J

J-D
J-J
J-J
M-N
M-N
M-S
J-J
VI. N
Q-F
Ql-
JJ
j-n
j-i)
J-J
J-J
A-O
y-J
A-O
A p.
A-O

J-J

J-J
F-A

M-S
M-N
J-D
J-D
J-D
J-J
FA
M-N
A-O
FA
M-S
M-S
A-O
A-O
:VI-N

J-J
J-J
J-1)
J-J
A-O
A-O

M-N

J-D
J-D
J-D
,VI-S

AC
A.O
J-J
M-S
J-J

/VI-N

.Vl-K

.U-S
M-S
A-O
J-D
M-S
M-S
J-J
J.J
J-J
J-J
F.A
A-O
J-D
J-J
M-K
A-O
A-O
M-K
J-J
M-N
J-J
F-A
FA
M-N
M-N
A-O
J-l;
J-J

fVidav
March 10

Hid A*k
134»8Sale
Vi^

il/ii"
'.'.'.'.'.'.

123U

100 .

llJHi.

103

92
93

113

10334 Sale

101 'g Sale
100 >2

"95""!!"!

95
106>2
102'^ 103
lOl^j
112^8 114
121

134

98^4 ....
99 ^i 101
79 79 »2

112>2...

118

77 Sale
94 Sale

104^8...
123'-2l25i2
I26I4...

126
111'
102^
104'^

l-'9 "b .

10~'^

Kyi'
1381

107
9^:>\

97-^4

90
95 's ,

97 a.

9S
94% "97"

114
»J\

103'4
112 i-i.

II8I4

107=8
nils
105-'4

11414
10314
130^4 Sale

101 Sale

92 Sale

'd'j.'^

106 107
122^4 ....
104 ....
12118....
lOJ"*....
135
115 "4 ....
112>2....

116'^
101 106
107>ul08>i.
119»8...

108^4
111^4 Sale
115

WeeK's
Raiu/e or
Last Sale

Vii'-i, 134\
93 Dec '03
135 I4 Kob'Ot
Vii)\ Mar'04
124-'>B Keb'Oi
100 Doc '05
99--% 1(H)
114a|!Keb'06

113 Oct '00

112 112

oea^ j'iy '05

1033.J
100 '-I

lOl't
lon^
100
99J4

94 K,

105
102 H
103
115
122

lOlH.
Feb'0(J
101 't

Mar'OU
uct '04

Feb'05
Aue'03
Jan '04

:Mar'06
Feb'oii
Jan 'Ot
Jan '06

134 Feb '06

104>aNov'01

100^4 Mar'06
78 7ti'V

11538Nov'05

Uei-iJan'O.

7678
93^8

771,
941,

43

12

46

107 7^,, Jan '06
125 '•2 Jan 'Ob
127 Jan '06
127 J'ue'05

126 »s Mai '06

1145a Jan '06
105 Oct '05
104^4 Jan '06
1U2 Feb'03
133 Feb'06
149 Aug'Ol
102=8 Jan '06
lO'Ji^Jan'Of.
142'-2Mar'05

99I4 100
! 06 Hi Feb '06

1 08^12 Feb '06
97 '4 !^7'4

90 90
97 Jan '02

110 Sep '04

9 9 14 Feb'06
95I4 Jan'06
81»4 Mar'05
9212 Feb '06
114 Feb'06
1 12 12 Feb'06

113 Mar'06

liar's Feb'06

107 "s Jan '06

114 Hi Feb'06
109 Oct '05

115'4 Jaii'06
103 Feb'05
130'4 130I4

133 Feb'06
101 101>..-

101 Ha Oct '05
92 \!'1\

Nov'04
93
lOu

._. Nov'OJ
10453 Feb'06
119 119
10234 Dec 05
135 1.J Feb'06
118 J'ly'04
11538 Dec'05
121>.jOct '05
116 Feb'0_
103 Feb'06
109 Feb'06
118^4 Dec '05

88
92
106
127

10914 Jau'06
111^4 1113,
118 Jan '06

31

14

Jianpe
Since

January 1

l34'Vil36

13514 135 '4

i24^%i24^,

98 100 '4

114i^ 1143b

112 Hi

102»4 10534
IOOI4 IOOI4
loo's lOl't
101 103

102 1-2 10312
103 103
115 115
12J 122

134 135

100 101
78 80

107 107\
12315.1251-2
12638 127

7434 79 ig

90 96 H;

12018 I26I4
113'i2ll4Sf

iui'ii i04'4

133 133

lU-25slU2»b
102 la 10218

99 lOO^j
106>2l06'-j
108 109
97I4IOO
90 92

lt().M>S

N. Y. STOCK E.XCMANGE
Week Enuino maikh 16

9914 3914
95 96

92 "ti 9334
113mi4
112 12 112 "2

113 113

U8i2ll93e

107 >2

114
IO712
1141.2

11514115*3.

I3014
133
9914

I34I2
133
102

9114 9312

92
IO4I2

98
109"

104^8
119

104-'f,
12234

I35I8I351V

116 llOV
103 103
109 110

IO8I2IO9I4
11134 11134
118 118

Erie<t; Pitts liee Penn Co
EvaiiHiJ: 1 H IhI Cons 08.1921
IslgcnerKl gold 58 1942
Ml Vernon Ist gold 6»..1923
Sull Co Branch l«lg 58.1930

L^argo & So See Cli -M <k St I'

• lint <fe Pere .M .See pere Mar
Kla C ct Peiim See Sea Air Line
Fort St U D Co l8t K 4 Has. 194

1

Kt W & Den C l«t e68....1921
Ft W& RioGr Ist g 48... 1928
i ' al liar <fe S A See So Vac Co
^TalH<fc H of 1882 18158.1913
Georiiia & Ala See Sea A Liiif
(ia Car & Nor See Sea A Line
(ieofgia Pacific See .So Rv
(iUa V G <fc Nor See So Pac Co
(iouT & Oswegat See H Y Cent
Granil Rap<fe Ind .VpePenn KB
Gray's Pt Term See St L S VV
Gt Nor—C B & Q coll tr 48 1921

Itegistered./i 1921
Greenbrier Ry See Ches & O
Gulf<fcSl l8trof<fctg58 </1952

Han <fe St Jo See C B & Q
ousatonic See N Y N H <fe H

Hock Val l8lcon8olg4'28.1999
Registered 1999
Col & H V Ist ext g 48.. 1948
Col & Tol 1st ex 48 195?

Houst E & W Tex 6'ee So Pac
Houst (feTexCen .S'eeSoPacCo
IUinoiH Central Ist g48..1951

Registered 1951
1st gold 3>.2S 1951
Registered 1951

Extended 1st g3'2S 1951
Ist gold 38 sterling 1951
Coll Trust gold 4s 1952
Registered 1952

L N O & Tex gold 4s ...1953
Registered 1953

Cairo Bridge eold 4s 1950
liOuist'Div&Term g3i2S.1953
Middle Divreg58 1921
Omaha Div Isl g 3s 1951
St Louis Div&lenn g 3s. 1951
Registered 1951
Gold 31128 1951
Registered 1951

Spring Div Isl g 3128... 1951
Western Lines 1st g 4s. .1951
BeUev <fc Car Ist 6s 1923
Carb& Shaw Ist g 4s. ..1932
ChicSlLcfe N O g 58. ..1951
Registered 1951
Gold 3I2S 1951
Registered 1951

Memph Div Isl g4s... 1951
SI LSou Ist gu g 4s. ...1931

Ind Bl & West See C C & St L
IndDeccfc W 1st g 5s 1935
Isl guar gold 5s 1935

Ind 111 & la 1st g 48 1950
lnl& Great Nor 1st g 6s.. 191

9

2d gold 5s 1909
3d gold 4s 1921

Iowa Central let gold 5s.. 1938
Gold 4s 1951

Jeflerson RR See Erie
Kal A <fc G R 6ee L S & M S

an & Mich See Tol <fc O C
K C Ft S & M 6'ee St L & S F
K C <fc M R & B See St L & S F
Kan C & PacUic See H K & T
Kan City Sou Ist gold 3s. .1950
Registered 1950

Kentucky Cent Aee L <fe K
Keok & Des Mo See C R I&P
Knoxvtlle & Ohio See So Ry
Lake Erie & W 1st g 5.s. . 1937

2d gold 5s 1941
North Ohio Isl gu g 5s. .1945

L Slio & Mich S See N Y Cent
Leh Val N Y 1st gu g4i2S.1940
Registered 1940

Lehigh Val (Pa) cons g 48. 2003
Leh V Ter Ry 1st gu g 58.1941
Registered 1941

Leh V Coal Co Isl gu g 5s. 1933
Leh <£; N Y Isl guar g 48.. 1945
BegiMaced , 1945
EIC&N Ist 1>1 68 ,....1914
Gold guar 58 1914

Leh & Hud R see Cent of N J
Leh <fe Wilkesb ,See Cent of N J
Leroy <fc Cauey Val See Mo P
Long Dock See Erie
Long Isl'd—1st con g 5s./i.l931
1st consol gold 4s ?il931
General gold 4s 1938
Ferry gold 4'2S 192
Gold 4s 1932
Unilied gold 48 1949
Debenture gold 5s 1934
Guar ret gold 48 1949
Bklyu & Mont Isl g 6s. .191

1

Islos 1911
N YB<fcMBl8tcong5sl935
N Ycfc R B 1st g5s 192'
NorShB Islcon ggu5sol932

Louisiana & Ark Isl g 5s. 192
Louisv An Nashv gen g 6s. 1930
Gold 58 1937
Unified gold 48 1940
Registered 1940

CoU trust gold 58 1931
5-20-vr col tr deed g 4s. 1923
E H <fc Nash Lsl a Us. ...1919

J-J
A-O
A-O
A-O

JJ

AO

/rtc«
fYitlav

March J 6

'iia Ask
124

11034 ....

J-J

J-J
J-J
A-O
FA

J-J
J-J
J-J
J-J
A-O
M-S
A-O
A-O
M-N
.M-N
J-D
J-J
FA
F-A
J-J
J-J
J-J
J-J
J-J
FA
J-D
M-S
J-D
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-S

J-J
J-J
A-O

J-J
J-J
M-N
.\-o
A-O
J-J
.M-S
.M-S
A-O
AO

Q-J
y-J
J-D
M-S
J-D
M-S
J-D
M-S
M-S
M-S
.\-o
.M-S
y-J
M-S
J-D
M-N
J-J
J-J
M-N
A-O
J-D

89

103

113^
91

1051-2

100% bale

102 105

108

ioi'is

We**'*
Mange or
Last Sale

Low Hiuh
122 Oct '05

1 1 1 Dec '05

114 A pr '05
106 '4 Feb'06

105 Mar'St'
112»4 113
90 yO\

101 Dec'05

99^8 lOO'V
9334 983,

104 Feb'06

108 Mar'06
105i2J'ly'04
101 14 Feb '01

103 >2 Dec '05

107
105
100 lei's

99

107
I02I2
10434
102
103^8
92 Sale

10514
78'2 80
8138 8212

110 Dec'05
llSii-Mar'OO
100 Feb'06
94 Mar'03
lOOioJan'Oe
70 Oct '04

Salt 107 107
102 Oct '01

105 lUr'06
106 "2 J 'ly '05
106>2Mar03
92 9

1 23 May>l>9
81 Oct '0:1

82 12 Feb 'Ot

90

81

12134
99
122 i24'4
II9I8
87

101
97

107
107
993

iio'
86

.
11912

78
114

74I4 Sale

117Ssll8'2
11514--.
II518...

109 "2

106 14 110
96>-2

1201,
114
112-2114
96

II2I2.
105 .

lieSj116
loo
100'-2 1011-2

101 ...

9612 ...

110
100
lOS

Sale

U3I4
108
11112

106
119

119'«
1(13 14 Sale

ii2"' iio
991-2100

114'.i

Ao

Range
Mnce

January 1

Lutu High,

iod">4 io6»i

11234 115
89 91

92 Dec'05
101 1« Oct '99
100 Nov'OO
10734 Jan'06
122 Dec'05
90 Nov'98

123 14 Mar'06
11934 Mur'04
9358May'04

116 >i Jan''05
103 Nov'04

108 '8 Jan '06
107 12 Dec 'OS
100 100
119 120 I

9834 Mar'06'
78 Dec'05

Mar'06
86

114
86

74
63

74 '2

Oct '00

118=8 Feb'06
113'4 113.4
117 Jan'06

110 14 Mar'. 6
112i8Nov'05
10034 Dec '05
120 Jan 'OH
109 '2 Oct 'Oil

114 Feb'06
98i«Dec'

113 "p Jan'06
105i4Jau'0tj

115 "2 Dec'05

1 02 Mar'06
102 Nov'05
9914001 '05

100 Mar'OU
110 J'ne'04
100 100

105 Dec'Oo
112 Mar' 02
Hi Jail '06
112i8J'ly 05
105 Jau'06
llSisMar'OC'
121 !« Feb'06
103 104
10178J'lie'04
115>2Jau'06
993.. 993,

lU"* J'nc'05

99i2l01»,
983.J 101 "a

102 103

107i4l09>9

lOO'elOl"*

100 100

100'2lOO»a

107 107««

1043, 106 1«

92""94»i

8212 82^

10734 10734

12314 12318

108'6 108»e

25

17

99 100
119 120
98 IO2I4

114 115
86 88

73 76k

11712119
1131811315
117 117

I09'2ll0"4

1211 120

iV2"il5i9

113^8 1137g
105 '4 105 >«

10138 10214

ioi'.2ioi>i
100 10134

loo 10219

111 111

105 105
118i<.r20i4
1:^0 1211a
10212104'*

liSiillSig
98 "u loo's

iUISCEL.l..ANEOL)?< B(INU!»—Continued on .Next I'lise.

(lins anti Electi'ic Liie;lit

Atlanta G L Co Ist g 58. ..1947
Bklyn U Gas 1st con g 5s. 1945
BunaloGas Ist g 6s 1947
Consol Gas conv deb Os 1909
Con sura Gas See P G <fc C Co
Detroit City Gasgos 1923
Del Gas Co con Ist g 58. ..191

8

EdKllUBkn Aee K Co E L cfc P
£d E III &ee N Y G <& £ L U at r
Eq G LN Ylstcon g 58. .1932
Gas«& Elec Berg Co c g 58.1949
Gen Electric deb g 3I28..I942
Sr RapG LCo Ist gds... 1915
Hudson Co Gas Ist g 5s. .1949
Kau City (Mo) Gas 1st g 58 1922
Kings Co E1L& Pg 58.. .1937
Purchase money 68 1997
Ed El 11 Hknl8lcong48l939

J-D
M-N
A-O
J-J

J-J
FA

M-S
J-D
F A
F-A
M-N
A-O
A-O
A-O
J-J

111 113
7912

145 Sale

102 '4.
log's.

90 Sale

108 .

98 '2.

Il9'4l21
' 93

Ill Ill's
80 Feb'06

143»2 151

l02''8M:ar'06
105 Sep '05

112 Nov'03
6112 001 '01

8812 90
10734 Deo '00
109 "2 Feb'05
98 Feb'06

121 Feb'06
93Vi 93'2

42

i382

110 11312
19\ 8O34
143 >2 16834

102 IO3I2

86 "4 90

98 98

121 122
93'2 93I2

(>as nn<l Klectric LiKlit

LacGa8LofStLl8tg58.el919
Rer andext 1st g 5s 1934

Milwaukee Gas L 1st 4s.. 1927
NYGELH<fePg 58.. .1948
Purchase money g 4s. ..1949
Ed El 111 1st conv g 58. .1910
1st consol gold OS 1995

NY&QEl L&Plstcong5sl930
N Y <fc Rich Gas Ist g 5s. 1921
Pat & Pas G & E con g 58. 194i)
Peo Gas <fc C lsl con g 68.1943
Refunding gold 5s 1947
ChG-L<fcCkel8tgug63 1937
Con G Coof Cb l8lgUK5s.'36
Mu Fuel Gas let gu g5s.l947

Syracuse Ligliting 1st g 58.'51
Trenton G & El lsl g os..l940
Westchester Lisrht'e g 58.1950

107 Is Sale
•1041-2
94 94 "i,

109
88I4

1013^10234
117 12034

*10ll4

101 "2 ....
123 ....

,
106

Ji 108 110
D
103 12

106 li

106»(.107i4

107 ig 107 14
10515 May'Oo
94 12 Mar'06
10834 Jan'06
8734 88I4

102 Mar'06
1 19 1q Nov'05
104'iiJau'Oi;
103 Nov'05
1043, Nov'05
123 Feb'06
1 07 ^s J an '06
107 Jan '06
108 Feb'Oi
103 '2 Dec '05

110 Mav'05
106^, 106*4

40

107 lOSJa

"93"
"94'i

108 1.2 10934
8 734 92
102 104 "a

102 '4 104 la

122 123
107 'el 07 »»

107 107
103 108

1 10634 10884

' Ko price Friday; latest bid and asked this week. aDueJan tiDueFeb dDaeApr eDueMay ADueJ'ly /cDueAug oDueOot jDueDec jOptiouSale
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M-N
J-J
J-.I

M-S
V1-S
.ID
M-S
J-J
\I-S

J-J
K-A
F-P
FA
A-(i
iVi-S

A-(i
A('
J-J

J.J
riv
ny
A-O
F-A
.\I-S

M-S
J-D

J-D
J-1)
A-0
J-D
.\]-N

M-S
J-J

J-J
J-J

J-T)
b'-A
M-N
M-S
A-0
M-N
FA
A-O
M-X
M-S
J-D
M-S
.M-N
M-N
M-S
M-S
F-A
M-S
I- -A
J-J
FA
J-J
A-0

Wl-N

J-J
J-J
J-J
J-D
Q-J
M-S
FA
Q-F
J-J

N. Y. STOCK EX(;HAN(iK
WKBK KNDINIi MAIirH 1(5

LouisTifc Naalw—fC(m(ini(P('

L Cin <fc Lex sold 4 '•2-'»- - 1 'J^i

!

N O & M Ist gokl lis....l!»:-!l

N O cfe M '2i< «ol>l H.-< lyj^"

Pensacola Dir eolci DS...li'2^

St L. Uiv 1st eolil O.s lil'^l

2(1 gold lis I-'*;'

Atl Knox.Vs Nor 1st l'5.s1;I;4i

Hender Bdeelsts t ?tiH.19.il

KenturUvCentf!old4H..UiSi
LcfeX <fc M & M 1st g 4 4» 1 i'4a

L& X-Soutli M ioilU4,s.lii-''-

N Fla & S l.st eu z 5.s.. liK|.

Pen.s & AM 1st fsu ? t5.s..iy21

S & N Ala con Jill u' r)S..lSi.-!i>

Sink fund coUKi.* is*]i'

L<fe Jetf Biifie (Jo frii i4.s..iy4.)

LN A& C!i .SW'C t* I-

Malioii Coal aee L s> ^*J M ^
aiihaltaii Ky consoUs.lSlHH

KfSi.stei-cil lit!"

Metropol Kl Isi f f.s— lim.-

McK'i't it H V AW -N V C(Mit

Metio|ioliijin Kl iSVpAlaii Ky
MexCent coiisol i:oliMs..l IH 1

Ist cdiisoi iiu'imip 1! I'.s.n, ni:<i'

2d con.'-ol iiic.oiiic :'.s..fll :';!i'

Jiquip Ji coll LM.id -.s 111^'

Coll tr ^ 4'-jslsL Ser....liHt,

Mex Internat Isi con s 4s. 197;
Stamped !.Miarauteed U>77

Mex North 1st «old 6.s I'JIO

Mich Cent 6'ce N V Cent
Mid ot JN' J 6ee Kne
Mil L S A W See Cliic & N W
Mil <fe MortU Hee Ch il & St 1'

Miun & St \j 1st '.•old 7s. .1927

Iowa Kx 1st sold 7s 11)01'

Pacitic f:x 1st gold Us..-1'.'2]

South West Ex Ists 7s.l'.)l()

Ist consol KoldSs 1H34
1st and refund gold 4s..H'4li

Des M & Ft 1) 1st an 4.s...';-!.t

Minn & St L su Nee H C II & N
M StP ct- S S U con «r 4 int fini 'l-!.'^

M S S M it- A 1st s 4 i nt Kii l'J2(;

Minn Un .Sec St P il &.M
Mo Kan & Tex 1st g 4s. ..1990
2d gold 4s (/±99U

Istextpol.t 5s 1944
let <fc refund 4s 20ii4

St L Dir 1st ret :; 4s 2001
Dai<fc Wa Istgu g5s...l94(
KanCifc Pac 1st g4H...1990
Mo K & li, 1st en 'j;5s-..1942
M K <fc Ok 1st gu 5s 1942
M K & T of T 1st 211 g 5s.l 94
SherSh cfe So 1st gu g 5s.l94H
T6x&Oklal.stgUK58...194;{

Missouri Pacitic ;-!d7s i900
Istconsoi <!Ol(ll)S 1920
Trust gold 5s stamped.al917
Kegisterod a.l917

1st coll goiil 5s 1920
40-year gold loan 4s 1945
Cent Br Ky 1st gu g 4s. 1919
Leroy & C V A L lstg5s 1920
Pac R of Mo 1st e.x g 4s. 193
2d extended gold 5s. ..193!-

St L Ir M.& Sgeu con g 5sl931
Gen con stami) gld g5sl931A-0
Unified & ref gold 4s..l929| J-

J

Kiv <fe G Div 1 St s 4s. . 1 -J-M

Verdi V I & W 1st g 5s.l92(i

Mobife Birra prior lien gSs 1940
Mortgage gold 4s 1945

Mob J & K 01st cons g 5s. 195H
Mob <fe Ohio new gold 6s. .1927
Ist extension gold 69../iiy27
General gold is IV'.if'

Montgom Div 1st g 5s. .1947
St L & Cairo coll g 4s..t'19;>li

Guaranteed g4s 1931
M & O coll 4s tiee Southern

Mohawk & Mai SeeM Y C & li

Monongaliela Kiv See B & O
Mont Cent See St P M & M
Morgan's La & T See S P Co
Morris <fe Kssex See Del L. & \\

Nash Chat <te St L Ist 7s. 1913
1st consol gold 5s 192?

Jasper Branch 1st g 6s. .1923
McM M W & Al 1st 6s. .1917
T& P Branch Ist 6s. ...1917

Nash Flor <fc Shef See L & N
Nat of Mex prior lieu 4 HiS. 1920
1st consol 4s 1951

New H & D iBe M Y N H & H
N J June KK See -N Y Cent
New <fe Cin Bdge .ve PenuCo
N O&N K prior lieu g 6s ;9l915
N Y Bkln & Man Bch See h 1

N Y Cent& K Rivg 3^28.1997
Registered 1997

Debeu g 4s 1934
Lake Shore coUg 3'<.!S...1998
Registered 1998

Mich Cent coU g3>ij8....1998
Registered 1998

Beech Creek Ist gu g 48. 1936
Registered 1936
2d gu gold 08 1936

Beech Cr Ext Ist g 3 "28 &1951
Cart <fe Ad Ist gu g is.. .1981
Clearf Bit Coal Ist sf 48.1940
Gouv <fc OBwe 1st gu g 58 1942
Moh <fe Mai 1st gu g 48. .1991
N J Juno K gul8t4s...l9S6
N Y<fcPul8tcongug4s 1993

/^rice
hyitlav

March U>

Weelc's
Hanye or

Ilia

122
IO6I4
12 u'..:

70'..-

ll,-'-'^

100
100 '4

108

114'-^

112

ill"-?"

101
10 5''

115

1021-.. 1U4

8 IK: KCs
•-3 --.iSalo

19 2U
92 ,

98 la 99

138>2
10919
120
110
H2I2II4

91

101

100 Sale
89 89 V
106'4l07

931*
107^4
91 ....

1151-2....
lui; Is 1 10
ion 107
108 14 .

li.'OV
102-',
123'''4 1241.2

101 104',

l.mi;

109
l28:'o

128
114
120 '--

Jlai'O,-.

Feli'Oi'

Aug'O,')

Al'I 'OS

.Mai'Oi
74-18 Oct ".':"

IliiH.'^cp'or
lO-xi^Jaii '01

I
ill Mar'> (

110 Keu Or
95 '1 95 I4

114:14 111^
1 1 5 1-2 Dec '05

1 15 '4 .Mai '05
107 Hit •05

LOO'-.. Feb'Ul.

I03I4 Ma.
104 Apr

06

23 15

20

1051

8 '-^

24 ^'s

2 01-)

98 4 98 H
9o»8J'iy'oi

105 iiny'bo

137 J'ne'O.i
ill Is Oct '05
120 Feb '01.

11314 Mar'05
1131-2 Feb'Oi;
94i.jMar'0i.

97H; Jan'Ot

100:14 Marco
103 iSlov'OI

101
89 14

106
90 If

lOij lor. 1-2

91
96I2 97
loo
10212 103 V

121
117 Sale
1165g
92 1^ 93

95^4

100
89 '8

1 06
9(|l8

93UMai'ut
lOS Feb '01

95"sl''eb'06
110:14 .Mm '01
109:>, Keb'06
1071^4 Mai'oo

-. 1071-2 Dec'O
--|l09i.jFeb'06

103i.iFeb'0(i
123:14 123:1.)

104 104 1-.

107'<2Feb'0(i
IO6I4 IO6I4
93:14 Feb'06
97 97
110 iMar'05
105 Jau'Oii
120'1h Jan'OOi
116:14 U7it,|
16 Xov'06

i 1 2 .

91 .

126^2.
121 .

95 .

110 ,

90:>4 .

96 .

961^2

J-J
J-J
J-J

J-J
A-O

\-0

J-J
J-J
M-N
FA
FA
FA
F-A
J-J
J-J
J-J
A-O
J-D
J-J
J-D
M-S
F-A
A-O

II9I4 ..--

115
Ilfti4

irj'a
Llii

Kaiii/e
mnce

Janiian/ 7

/,ow Higii

OS 12111.2

IO8I0IM81.J
9'!

1 111

101
110

IM:1i ir

lUU'-2 luo'

102
-ft

103'

io3''4 10 J I

7BI2

18 14

20:1,

21

98 12 98 •'^8

9234
95 ij

92
95:1

104%105\
86 bale

llH2JMar'04
9ii Oct '05

97 Jan '06
!26:>4 Feb'06
r..'2 Dec '05
98^4 J an "00

115:14 Nov'05
98 Feb 'OH
101 Xov'04

II912 Mai'0(
11518 li5i»
119^4 Feb 'Oi,

ll7i4Mar"05
113 J'ly'04

l02>ijJaii'06
85 'b 86

113

98 Is .Sale

98
101 14 Sale
89 '« 891..

88
89 Ha

104 la

1031^
106 14

9112
100
82

89
91
87 7b

105i<

103 107'

103

981?
98 '4

101
88 5f

88

981,
Feh'Ot

lOl',
89

Mar'tlU
89 Hj Feb '01
9OI4 Jan'06
105 1^ Feb'06
102 Mar'04

95 Apr '02

105 Xoy
105 Oct '02

10412 Feb'06

120 120'

i
13" i

"14
1-2

941.2 97
971.2 971.J

100:14 101:14

100 103
bSi^ 92'^

106 107 1.2

88-8 911-2

93 Is 91
1(^7 108
95 -s 96

1 15I4II6
L0Si.2l097fi
107 1« loo-"'.,

108^4' 1091.2

103 103 1.2

123 1« 125
104 1071s
1 04 lo 1071.2

106 108'-.

93 i8 94 1"

941.2 99

104 14

119
116

92 ie

9434

1 05
l20-1f.

11734

1^3^
96

^

94 12 97
I26i.2l26:ii

98^4 99

'98'

16

118
1141

1191.2

1 15 1

II9I4 II914

102 1-2 102 1.2

85 87io

I5»»M)S

N. Y. STOCK EXCHAN'^K
VVKKK KVTH.N'i MARfll l''>

Price
Kridav

March 16

S V Ceu! & H a—(Ioil tinned.
Nor <fe .MiitiT 1st aw L' 5s. 191'^

\Vfsl Shore 1 st 4s •ru. ..2:'.iq

Keyist ereil 2301
fjake Siiore uold 31.2s 1997

i;fj.'ist.Tcil 1997
DHliPiiiun- L. 4s i9'.'s

Del .\u.u & Tol 1st 7s. 1906
Km A A!(- Hl«tulic5s.l93^
.M.ilioii C'l KK 1st 5s. .1!

l-itts .McK ce V Istgu 6s. 193
2d guards 193
McKoesife li V lstg6s 191

Mich Cent 1st consol 6s. 19(19

9S
98 14

loo:. J

881..

88
891-1

90 14 90 I4

lOJi^lOoi-j

98 1.;

102
93
911-2

9:m

5s.
Kegistei'ed.

1^3

.1931
..i9;;i
,..194t'

..1941
...1951
...1952
;s.l9-S9
...2000
...2000
,.1927

A
J-J
J-J
J-D
J-D
M-S
FA
J-J
J-J
J-J
J-J
J-J
M-S
Wl-S
Q-WI
J J
J-J
-M-S
M-N
J-D
M-N
M-N
A O
.\-o
F-A
M-N
J-J
A-O
A-0

Hia Ash

iir6i.2 Sale
106 '•2 Sale

D OI4
'.19

9-I2
120^4
^129
128

Weelc's
Range or
Last Sale

Low Miuli

-M-N
Wl-N

M-S
M-S

M-N
M-N
F-.\
A-0
A-O
A-O
J-J
J-D
J-J
.M-N

104 ^ 104 1.2

4s
Kegistered

J Let S 1st K 31.2s.

1st g3ios
Bat C & Stur 1st £11

.\ Y ct Harlem g
KeL'lstered

N V & North 1st
K W <fe O con 1 St ex 1 5s . /< 1

Oswe cfe It 2d yii g 5s. ..(-1915

KW&OT Kl.«t gu g5s.l91S
Uticacfe Blk Kiv gag 4s. 1922

N V Chic cfe St L 1st g 4s. 1937
Kegistered 1937

N i' & Greenw l^ake See Erie
N V <fe Har see -V V C & Hud
.V Y Lack <fc \V See D L & W
.\' V L E <fe W See Erie
.\' X & Long Br See Cent ot N J

New York Xew Hav cfe Hart^
Honsatonic K con g 5s. .1937
X H & Derby con cy 5s.iyi8

.N Y cfe Xorth See N Y C cfe H
N Y O cfe W ref 1st g 4s.. (/ly!)'..'

Regis 155,000 only r/1992
N Y cfe Put See X V C cfe H
X Y <fe R B See Long Island
X y S cfe W See Erie
X Y Tex cfe -M See So Pac Co
Nor cfe South 1st gSs 1941
Norf cfe West gen g Os 1931
Improvera't & extg6s..l934
Xew Kiver 1st g 68 1932
X <fe W Ry l8t con g 48.1996
Kegistered 1996
Div'l l.stlcfe gen g48... 1944
Pocah (; cfe C joint 4s.. 1941

CCife T 1st giigSs 1922
Scio V cfe X E 1st gu g 4s 19,89

North Illinois See Chi cfe X' \V
North Ohio See L Erie &. \V
Xor Pac—Prior lien g4s..iy97

Registered 1997
General lien gold 3s a2047
Kegistered a204

St Paul-Dul Div g4s 1996
Register c3d 1991

C B & Q coll tr 4s See Gt X"or
St P <fe X P gen g 6s 1923
Registered certitlc's..l923

St Paul cfe Dul 1st 5s 1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st g4s 1948
.V(U- Pac Ter Co Isl g 6s..iy33
Nor Ry Cal See So Pac
.Vor Wis See C St P .M cfe O
N.ir cfe .Mont See X Y Cent
/ k ma cfe w see c c c tfc st 1.

V /hio River KK 1st g 5s.iy3U
General gold 5s 1937

Ore <fc Cai see So Pac Co
Ore RR cfe Xav See Un Pac
Ore Short Line .Sec Un i'ac

Oswego cfe Konie See X Y C
O C F <fc St P See C ife .N W
Oz'rk& Cher C 1st gu 5s g. 1913

Fac Coast Co 1st g 5s i',i4i)

ac of Missouri See ilo Pac
Panama 1st s fund g4i-2S..1917lA-0
Sink fund subsidy g6s..l910 M-N

Penn Co—Guar 1st g 41.2s. 1921 J-J
Kegistered 1921 J-J

Guar 3 i^s coll trust reg.1937 -M-S

Guar3ioscoll tr sor B...1941 F-A
Tr Co certlf's gu g 3 1.2s.-1916 .M-N

C St L cfe P 1st con g 5s. 1932 A-O
Registered 1932 A-O

CI cfe P gen gu g 4 I2S ser A . '42 J-J
Series B 1942 A-O
Series C 3 ^s 1948 -M-N

Series D 3 SiS 1950 F-A
Erie & Pitts gu g 3 1.2s B. 1940 J - J

Series C...T 1940 J-J
X <fc C Bdge gen gu g 4 1.2s 1945 J-J
P C C & St L gu 4 128 A . . . 1940 A-O
Series B guar 1942 A-O
Series C guar 1942 M-N
Series D 4s guar 1945 M-N
Series E-3i.j guar g 1949 F-A
Series F 4s guar 1953 J-D

Pitts BtW&C 1st 7s... 1912 J-J
2il7s 1912 J-J
3d 7s /i,1912 A-O

Peun RK 1st real est s48-1923 M-N
Consol gold 5s 1919 -M-S

Consol gold 48 1943 M-N
Convertible g 3 1-23 1915 J-D
Convertible g3i2S 1912 M-N
AUeg Val geu gu g 4s. ..1942 M-S
CI <fc Mar Ist gu g 4ia8..1935 M-N
DRRB&Bgelstgu4sg.'36 F-A
Gr R<fc I ex Istgu g 41^8 1941 J-J

112
103
1171-2

Ill
104 Hi

751-2
97 H

112
116

10; 1-2

105 1.2 Salt

I23I4.

101 Hi Sale

107 14
1061.2

loCKi
)9
98'

TOSH
107
mov
99
99

lOligFeb'06

VI^K Mai.'o'6
139 Jan '03

109''8-Apr'04
120 Jan '06
119 J'ne'O'
106 J'ly'05
106i.2Xov'00

981.2 Feb 'Oii

10518 -Mar'05

119i^Mar'(i5
II614 116'
113-4 Jan '02

i'o7i.'. 'Feb '05
1051-2 105.\
103 Oct '05

Ranqe
Since

January 1

Low High,

107
IO6I4
99
99
8

109
10734
1001^
y9»i

101 ''3

101 1*101 la

i2'2''.2i25'i^

120 120

97^8 98i.i

16

124 Feb'Ot)

105
1321..
1301-2

127
10 J I4 103

y-F
J-D
J-V>

F-2'l

y-F
F-A
A-O
J-D
Q-W!
J-J

J-l;
A-0

.\-o
J-D

9812 99 If

92 .4 Sale
IU6I2
101 12

104 '.8 Sale

'rr's'al'e'
751^

1001-2

101 1011-2

105^8 Oct '05

111 Feb'Oi;
132^Feb'Ot-
130:14 Feb'Oi
129^4 Xov'05
101:14 102
100 Feb'06
99 Mar'06
92 '4 931.
10912 Feb'05
lolls 101

H

104 1041-2

104 Feb '06
U1.J 77
514 Feb '06

101 Jan 'Oi

1237s
116
1121-2

ioy''4

99 lOli
93:14

liu.>8

94:14

116

100 14

.114

* lOSH

107

lb

L16 lid

.'412 106

li

168

124-14 VH\
132 J'ly '99

114 Dec '05
IO.114 Maroe
100i-2Xov'0."
94 Dec '05
116 Jan '06

118 Nov'Oo
11434 Jau '06

100
114

Mai'06
114

124 125

101 10434

16

1073^111
1321.2I3234
13034 VAO-'i

L'o'i'i^ i'o"2.\

ygi^ioo
92 14 95 12

lOOialOli..*

103-gl06i-t
101 106
76 7812
75it 7514
IUOI2IOI

98
119'

1131
114

96:18 -

963e-
102 14 .

II2I4

103 I4

i'oi

"

'

lob's
' 117
108
97 •'a

Sale
100 101
1011-2

106^4 Jan'Oi;
102 Apr'O'j
107 14 Mar'Ot.
10734 Dec '05

•y3'vNov'oe
9 1 1.2 Mar'06
98 Feb'06

1 19 12 Feb'06

i'o's'i-i Aug'"o'3

''M^i bec"''()5

96 Jan '04

96 '4 Jan 'Oi.
98.I4 Apr '04

1 12 'g Feb'Oi
11 2% Feb'06
112i.2J'ue'05
1031.1 Dec '05
92 1-2 Mar'06

* 103 1-2.

1081.3.

127.i8Oct'0
121 .\lar'04
119 Apr'04
107 Dec '05
1U I2 Sep '04

106 Aug'O.
97»8 98

lOO.is 101 14

104 14 Oct '05
110 Jau'05

124 12434

IO912IIO

115 116

U0i«114.i4

100 lOO^s
1121-1114

10634 107

i'o'bBiiof'ii

10838 Feb'06

111
150

9II2 923.

97«» 9.S

II9I2I2J

96 14 96"^

11241121;,

9212 94'»..

96% 101 :

lOO-i? lOo^v

108 loa^,

im.SC;EL.L.ANKOUS BONO!*—Contliiucit on iNe.xt I'age

Coal anil Iron
C0IF& IC!ogen 8tg5s..l943
Convertible deb gSs 1911
Col C & I Dev gu 5» g..l909
Col Fuel Co gen gold 6s. 1919
Gr Biv Coal cfe Cist g 681919

Col Induslst cony 58 gu A.1934
Ist g <fc coll 68 gu Ser IJ.1934

Contln'talClstst gn68g.l952
Jen & Clear C& 1 1st g 58. 1920
2d gold 58 1926

Kan&HC<feCl8t8fg58-1951
Pleas Val Coal Ist g s f 58.1928
Tenn Coal gen 58 1961
Xenn Div Ist g 68 al917
Birm Div IstcoDSol 68.. 1917
Cah C M Co 1st gu g 68.1922
DeBarC* ICogug6s.l910

V Iron Coal & Co Ist g 58. 1949

FA
F-A
J-J
M-N
A-O
FA
FA
F-A
J-D
JD
J-J
J-J
J-J
A-0
J-J
J-D
FA
M-S

"

e's"

103

102

78
7512

79
77

IOII2
9914

1 00
110
109

lOt)'l.2

93

Sale

i"l'6'i.2

103
102

103
Jan '06

107 12
1021.2

78
7714
107 ftg

107
IO2I2
1051-2

105
100
1101.2

IIOS
102
1031-2

94

Oct '04

J'ly '04
791..

Mar'Ot-
Dec '04
May'97
Oct '03

Oct '05

Oct '00

1001,
Mar'06
Mar'06
Dec '03
Feb'Oi;
lar'06

71

102-'^105
917gl02i4

7H»4 88I2

74''8 83 Hi

97.>4 101 •

110 iloi
1 09 1101-2

i(M'i.2 \\r\K
913* 96 Si

J-J
Q.J
M-N
M-N
J-J
M-N
M-N
J-J

TeleK>°apli an<l Teleplioiie

Am Telep & Tol coll tr 48 1929
Comm Cable Co Istg 4s. .2397
Met T cfe T 1st 8lg5s 1918
X Y <fe N J Tel gen g 58.. 1920
West Union col tr cur 5s. 1938
Fd and real est g 4I38...I950
Mut UnTel s fund 6s... 1911
NortUw Tel gu I 4128 g..l934

.^iKnuinctiirin^ &. Industrial

Am Cot Oil ext 4I2S 1915
Am Hidedi! L Ist s tg68. .1919
Amer Ice Secur deb g6s..l92'^
Am Spirits Mfg Ist g6»-. 1915
Am Thread Ist c*4 15'43...1919
Am TolxifCW^'O-yrg (is 1944

.1::, 1951 FA

961.2

110
9712

109

i'o'tj"

1 09 Hi

105

95
97
109
10->

109
104
lOrt

I4 Jan '06

Mar'06
i2M»y'05
'4 Jly'Oll

•bM^i-'06
>) 1061.2

J'ly '04

::'!

94»'. 95V
'i^ 98

* No price JTrlday; latest bid andaeied. a Due Jan 6DueFeb cDueilar (ifiueApr ADueJ'ly A.UueAuB oDaeOct ;; Due Xor </ Dae Deo »Or€io» S«l«
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H. Y. STOCK KXCHANC'E
Wkkk Kni>in« Mahch 1(5 -^i

PeiiU KK—r Ct/<itiiiti«(t;

1*1111.1 UaldtW iHt K4K..194B
tiuii ..V: LewlA Isl ft 4s...l'J:'t('

U -N J KU Jk;CaiiKeu4«.l!J44
Fciisacoln & All Hee L. .fc Nasi
l*<-<i it Ka»l .bee C V C li; Si i.

Ffo* Vek Uu l«t g Gs li»'21

•J.. ^oKUi-js />iy21
Pen- Mani— Clitfc W M 6s lyzl

illlliai P.M >; lift I'.fJO

IHl culisol volil 5h lyiy
I't HurouDlv lMt)5 5».19:iVt

Safi liisd; H Ist U'U »t 4». U'al
Pliil li A W .Scf I'enn KK
I'iiila d, Keadiiif," conn Ts-lilll
i'lDf (.reek re« jruar (J8...1'j;^'i;

J>ltlN (,'111 «fc SI L bee Peiiii C<
Pit I s Cleve ct Tol See IJ <.\c O
Pit Is h t W »k Ch Hee Peun Co
Pitlx June lstKolv168 192
PitlsA- LKrieVJilg 5s...al92^
puts .McKecH & V nets \Ceu
Pitta blKfc L K Ist k58...1'J4(J

1st coDsol jrold 53 194ii
Pitls «t West .See li & O
Puts V A, Asli 1st cou 5s. 1927
KeaiUup Co Keii g 4s 1997

Keaisteren 1997
Jersey Cent coll g 48.. .1961

Keusselaer Jks Sar Hee L» <fc H
Kicli <k Dan Hee South Ky
Kicli & ^leck ivee soutliern
Rio (jr West dee Den & Kio Gr
Kio Gr June 1st gu g 53... 1939
Bio gr So 1st gold 43 194(J
G oarauteoil 194U

BocU <fe Pitts Hee B K & P
iiuiue Wat & Og HeeN Y Cent
Butlanil Ist cou g4'2S 1941

Oj-'cfcL, Cham Ist an 4s ^.194b
Kut-Cauail 1st gii g4s.. .1941-

Saj: Tus cte ll Hee Pere jVIarq
tJo&Gr isl 1st g 43. ..1947

SI Law <k Aitiiou Istg6s.l99t)
2(lgolil 6s 199U

St Li<b Cairo .see JSloL) & Ohio
St I. (b liou .Mount see M P
8t Li K C cfc N see Wabaali
St L M Ur See T KK A ot St L
et L <fc S Fran 2<t g Us CI B 1906

2il ijolil 6s Class C 1906
General gold 6s 1931
General gold 6s 1931
St L,<te S D' KK oonsg 4s. .'90

Southw Div 1st g OS.. 1947
Ketuuding g 48 1951
5-year gold notes 4'2..19i)t

K C FtS& il Cong 6s. .192!:
K C Ft S <fc M Ky ref g 4s 1936
KC<feMK<fcBlstgu5s.l92ti

6t IjOIUs So »>'ec Illinois Cent
8t L S \V 1st g 4s bd ctls.l98t
2d g 4s Ino bond ctfs...;((198ii

Consol gold 48 1932
Gray's PtTer 1st gng 5s 1947

8t Paul & Dul See Noc Pacitic
8C Paul il & Man 2d 63.. .1909
Istcousoi gold 6s 193;j
Kesrisrered 1933
Kei /.fil to gold i^^js.. 1933
Keviiolered 1933

Dakota oxt gold 6s 1910
ilout ext Ist gold 4s 1937
Kegist«red 1937
EMmn Istdiv Istg5s..l90!-
Nor Div 1st gold 48 194t

Minn Union 1st g 6s 1921;
Mont C 1st gu g 68 1937
Kegistered 1937
Istguar gold 5s 1937

Wm<fe S F 1st gold5s..l93t
St P & Nor Pac See JS or Pac
St P & S'x City ^'ee C St P il &u
SFePresai Ph lstg&s...l94'.;
S A <fc A P See So Pac Co
SF<fc JS' P Istsinkl g5s.l91i'
Sav F <fe West see Atl Coast L
Scioto Val & JM K -bee J>Jor<fe W
Seaboard Air liiue g 4s ...195(J
CoU tr refund g 5s 1911
Atl-Birm 3U-yrl3l g 4s.el933
Car Cent 1st con g 4s...l94i)
FlaCendt Pen Ist g 5s. 191

8

1st land gr ext g 5s ...1930J
Consol gold 5s 1943:

Ga <fc Ala Ky Ist cou 5s o 1945
Ga Car <fc A' o Isl gu g 5s 1921i

Seabife KoalstSs 1921
Slier Shr <fc So *ee M K <& T
SU Sp Oca <fc U See Atl Coast I.

Sod Bay & so Ist g 5s 1924
Bo Car cfc Ga See Southern
So Pac Co—KK 1st rel 4s. 1955
Gold 4s (Cent Pac coll) . /cl 949
Kegistered /cl949

A<fe 2«; W IstgugSs 1941
Cent Pac 1st ref gu g 4s 1949
Kegistered 1949
Mort guar gold3'is../i;1929
Through St h 1st gu 4s '54

GalHar<S; S A Ist g 6s.. 1910
Mex<fc Paclstg5s....l931

Gila VG«fcN 1st gug58.1924
Hous K & W T 1st g 58.1933
Ist guar 5s red 1933

H <fc TCl3tg5sintgu..l937
Consol g 6s int guar. . . 1912
Gen gold 48 int guar.. 1921
Wacocfe N W div 1st g 6s '30

.M.N
J -J
U-S

J-D
A-O
M-N
A-O
l'"-A

J^ice
t'riiiau

Murh ir,

l(K> llOV
lUO'a...

118 ....

\\i:V\i ...'.

lit; ....

110 112
112 ....

J J
A-O

.\-o
J.J

.M-N
J.J
J -J

A O

J-D
J-J
J-J

J-J
J-J
J-J

A-O

.\1-N

M-N
J-J
J-J
J-J
A-O
J-J
J-D
M-lv
A-O
A-O

.VI-

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

.\[-S

J-J

A.O
M.N
.M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-J

JJ
J-D
J-D
J-J
F-A
F-A
J-D
A-O
FA
M-N
M-N
M-N
M-N
J-J
A-O
A-O
M-N

1271.,

US
108

1 1 8 '-.z

IIU"-..

lUi-j
,

100 'a .Sale

l\>V>t, 101 "i

108 Hi

a^ih

lOO'-..

98 le

96

93 94
123

102 ^
1021s
125
112

132
li3

Sale
96'-.

Sale

102 "2

86^4
95

122Vj
86 1«

9712

98 Sale
85 Sale
80 80 H

109i8llOH
135 131^

137
110'all2

lloaglllii
105

103

134 '4 135

117^4
116

IO712

(fcr*-'* I":
/iant/f or So
/.asl SaLe \<'<

/.oio Hiufil A'o
llOi-iFeb'OU ....

I10>a8eii'o4 .

riyi-Jao'O/
lOO''.! Dcit'O.^

10{» Apr '02
118 hVh'OO
1 10 '-i J an '06
lU^jJan'Ot

114 Dec '05
137 Nov'97

120 Oct '01

112 "a Dec "02

120
98

Jan '00

j'ly '97

16 May'05
00> lOOH; 176
OOI4 Jau'Otl
Ol'gilar'i.6

109 .Mar'Oo
76 Dec '05
89 Jan '05

1 06 >s Oct '05
100 Feb '06
191i4Nov'01

93^4 931,
122 Jan '06

10218 Jan 'Of
102 Jan '06

125 Feb '06
113 113
98^2 Sep '05

102'4 AuK'05
8618 86=,.
96 Feb'Oir-.

125 Aug'05
86 1-2 87

9734 98
85 8518
80% tiOh

108i4Dec'05
1371a Feb '06
140 May'02
112 Feb '06
1161s Apr '01
llOli! 110%
103 S) Feb'OL
103 1-2 Sep '05
102'% Oct '05

124 May'05
136 Feb '06
13434 Dec '04
11818 118i«
I2li-.4 0ct '05

112i2Jan'06

IO712 110 Oct '05

SO
102 K

I

91 ! 00
l()3S6'lU2'4

'97"
107
102=8

94 14

107=8

i'ioi4
il2"'

1021a

96^8 Sale
93 ^ Sale

943,

99 '8 100 Is

8,Sia 883,
97 1-2

IU534
lllialiaia
110
102
104
110 111'-,
112
97 14 9d

120i«

90 14
102

94 Mar'06
ilS'aNov'Oa
109 Feb '05

l09'-j:siar'05
11 1 "a Mar'06
110 .Jan '05
llli4May'03

102 Jan '03

96->8 96'e
93 14 931..,

94 ,May'05
109 H) Feb '06
99^8 100 '
99 14 Mar'03
8834 .Mar'06
99 '8 Feb '06
106 Feb '06
IIII2 Jan'06
107i8J'ue'05
107 14 Feb '05
105 K; Feb '06
111 Si nil-..

HI Dec '05
97 97
1271a Feb '02

19

ll^< li.><

llOSillO'v
11 IM ills,

118 IJO

100 '4 lOJ'v
lUO'4 IOOI4
100 101 -V

99 S. 100 12

92 Sj 94 Si

122 122

102
102
125
11134
901-2

102;).

102
127
11334
98 Si

85
9514

88
96

86'4 87

\

9612 993<
85 86"^
80 14 82

13614 I37I0

11:; 112 S^

109'BUo^e
1031*10414

136 136

11818 119'-^

112i2il2S:

89i..> 92
10214 IO3I4
94 97 't

ill Si 111-..

95 _ 97;:*e
92o8 96\

io'9'sjiuj"
99S2IO234

87
'•i 89

99 'g 997g
106 1(16

lllSilUia

104 IO512
110 IIIS2

97 99 14

JJOMI^
.V. y. .'^TOCK i;.\CHA.V(i K
wkkk K.vDi.Nii ."Mahch 10

-oiuhern Pac Co—f {.€»«< 1 »»'«•««/

Alorgan'M Kadi T Int 7k. 191.'^

iMl U'llii 6» IH21.
Nool Chi iHt gu If (is 1907
(juaraiilt'ed golil5H I938J

(Jre<t; Cai 1st iruar g5M.1927i
S A lb A Pass Isl gu g4H.194;'.l
.So Pol Argu l»m6K...cl9il9

Ist guar >; 6s cl9lo
S Pof(;al 1st )f 6«C& D 1906

l8t giiH series Kifc K...1912
Isl golil 6s 1912
1st con guar K 58 193"
Slaniped .1905-1937

SPacot.X Me.t 1st g 68.. 19 11
Si) Pac LOast iHt gu 4s w. 1937
Tex&NtJSabDivlst g68.1912
Con gold 58 I943I

Southern— Ist eon g Ss 1994!
Kegistered 1994

.Mob & Ohio coll tr g 4>. . 1 93;-

-Mem Div Ist g 4S2-58- .. 1996
St Louis diT 1st g 48 1951
AlaCen K Ist g 6s 191.-
AIl <fe Danv 1st g 4s 194.-

2<l 4s 1948J
Atl<i5 Vad Ist g guar 48. 1949
Col <fc Greenv 1st 68 1916
KT Va&Gii Div g5s..l930
Con 1st gold 5s 1956

E Ten reor lien g 5s 1938
Ga Pac Ky Ist g 6s 1922
Xinox & Ohio Ist g 68. ..1925
Kich & Dan con g 6s 1915
Deb 5s stamped 1927

Kich <fe Meek Ist g 4s. ..1948
SoCarcfc Ga 1st g 5.h 1919
Virginia Mid ser C 6s. ..1916
Series D 4-58 1921
Series F5s 1926
General 5s 1936
Guar stamped 1936

W O <k W 1st cy gu 4s.. 1924
WeslXC Isl con g 6s. .1914

S cii N Aia See Li <fe N
Spok Falls <fe IS'or 1st g 6s. 1939
Stat Isl Ky 1st gu g 4Sjs..1943
Syra Biug <fe A" Y See D L <fe W
'Per A ot St L Ist g 4S28..1939
JL 1st con gold 5s 1894-1944
Gen refund slgas 1953
St DM BgeTergu g 5s. 1930

Tex cfc N O .See So Pac Co
Tex <& Pac 1st gold 5s 2000
2d gold inc. 5s 92OOO
La Div B L 1st g 5s 19311W MiuW Jb NW 1st gu 5s '30]

Tolcfe O C 1st g 58 1935!
Western Div 1st g 5s. ,.19351
General gold 5s 1935
K.an<fc M 1st gu g 4s 1990'

T0IP& W 1st gold 4s.... 1917
Tol St L & W pr Uen g 3 Sjs. 1925
50-year gold 48 1950

Tor Ham & Buff Ist g 4s./il946
Ulster<feDellstcong5s 1928

1st refund g 48 1952
Un Pac KK cfc 1 gr g 4s ...1947

Kegistered 1 947
1st lien convert 4s 1911
Kegistered 1911

Ore Ky <fc Nav con g 4s. 1946
Ore Short Line 1st g 6s.. 1922
Isl consol g 5s 1946
Guar refund 4s 1929
Kegistered 1929

Utah <& .Nor Ist 78 1908
GoUl 5s 1926

Uni JM J KK <fc Co See Pa KK
Utah Central ,i>'ee Kio Gr Was
Utah & Morth See Un Pacific
Utica <& Blacic K See M Y Ceni
Vandalia consol g 4s 1955

Resristered 1955
Vera Cruz cfc P 1st gu 4 SiS 1934
Ver Val Ind & W 6ee Mo P
Virginia Mid 6ee South Kv
Va & Sonthw't 1st gu 5s. 2003
Wabash Isl gold 5s 1939

2d gold 5s 1939
Debenture series A.;. ..1939
series B 1939

1st lien equip s fri g 5s. .1921
1st lien 50 yr g term 4s. 1954
Del cfc Ch Kxt Isl g 58. . 1941
Des Moin Div 1st g 4s.. 1939
Oui Div 1st g3S2S 1941
Tolifc Ch Div lsLg4s...l941
Sttaias Bridge 1st g 6s. 1908

Wab Pitts Term 1st g 4s. 1954
2d gold 4s 1954

Warren see Del Lac & West
Wash Cent AeelVorPac
Wash O & W 6'ee Southern
West Maryland 1st g 4s. -.1952
Gen & conv g 4s 1952

West N V d! Pa Ist g 5s.. 1937
Gen gold 3-48 1943
Income 5s rfl943

West No Car See South Ky
W VaCentife P 1st g 6s. .1911
Wheel's & L E 1st g 5s... 1926
Wheel Div 1st gold 5s. .1928
Exten <fe Imp gold 58... 1930
BR Ist consol 48 1949
20-year equip 3 t 5s ...1922

Wilkes & East iSee Erie
VVU & Sioux F See St P M <fc M
Wis Cent 50-yT Ist uen 4s. 1949

?t

A-O
J-J
J J
AC
J-J
J.J
J.J
J-J
AG
A O
A-O
.\I-N

.VI.N
J-J
J-J
M-S
J-J
J J
J-J
.\1-S

J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
.\1-N

M-S
J-J
J-

J

J-J
A-O
.VI -N
M-N
M-:-
M-ij
M-b
M-N
M-N
FA
J-J

J-J
J-D

A-O
F-A
J-J
A-O

J-D
Mai
.[.J
FA
J-J
AO
J-D
A-O
J-J
J-J
A-O
J-D
J-D
A-O
J-J
J-J
M-N
M-N
J-D
F-A
J-J
J-D
J-D
J-J
J-J

F-A
FA
J-J

J-J
M-N
FA
J-J
J-J
M-S
J-J
J-J
J-J
A-O
M-S
A-O
J-D
J-D

XO
A-O
J-J
A-O
Nov

J-J
A-O
J-J
FA
M-S
J.J

J-J

Hricf
e'rittav

March Ui

WeeK's J J
Hail ue OT

I S 5
An*/ snii- <

'

Hut,
124
JlC
99

112
lO.
39

1 05
lu6
I112

112

Afii

Sail

Low Htuli
l29SiN'oV04
IIH Feb'iKi
106 Sep '04

. 113 Jan '01

lOiSiMar'Otj
08 S. H'.l

105^ 105S
••i 107s, loi)^, loB'^

. 102 Jail '06
11334 Feb '60
lUSiD.-c'04
119 Jan '06
108^J'ly'05
109 S2 Feb 05

119

ibs"
109
il8S' Sale

95 S-ale

117'm
99 sale

awHi
'9 :

9534
IU'4
IH'h
il9iB sale

116i<,

121 '8 123
12-,2

114 II4S2

93
106S2 11014
II314
108
112 V,
U5I4

1 I7S
114
93^8
112

112
II918
99
110

123 1:4
96
110

11 234
110
107'',

9 7 Si 98"-;
92 1-. 94
89 Si
SJi-j 84 14

99
iio"^

95
104 14 Sale

154 Sale

10118
121^4
117
9638

Sale
122
117 S
Sale

lot's .

101 102

112
116
105 S2

'si"
103 Sj

i09i4
90 .

114
II6I4
Sale
95

Sale

90
B6I4

86 Sj

38
Sale
Sale

87 Si Sale
74 Si sitle
117 '8 118

114
111
109 Hi

90I4

93 Sale

111 ', Jau'L'6
111 Aug'05
II8I4 llHSi
m'sJaii '06

95 95
118 Aug'05
98 4 99

1 1 3 JttD '06

OSSzilarOo
90 Si Dec "04

llOSiMay'bo
II414 Jan '06

l9-'8 1195*.

II6S1 Feb '06
121 121
122 14 Jan '0(

ll4i2Feb'(>6
11234 Jan '06
98 Feb '05

1 ('8 Si Feb '06
123 Feb "02
110 Dec '04
113 Dec '05
114 Si Jan '06
114S2 Jan '06
9734 May'05
113 Feb'ue

117 J'ly'OO
100 Xov'04

112 Jan '06
119 Feb '06
99-8 9;''*;

11218 J'ly '04

123 Mar'oe
102 Jan '06
0834 Jlar'06
106>2Nov'04
113 Mar'06
111 May'04
1 07 14 Mar'06
98 .Mar'06
91S2Feb'06
89 '4 Feb'ot
83^1 ilai'Ot
y9S2>rov'05

II314 Feb '06
93 Jan '06
104 14 io4'fc
1033, Mar'Ot
154 154^
140 Dec '05
1011,^ IdlSj
12114 121 ,

11714 Mar'06
963ti 96S2
961s Dec'0;j
105 Si Jan '06
114SiApr'02

102^8 Feb '06

10138 2^ov'05

112
116
106
95
80
102
93
109
97
85
97
109
86
37

Jan '06
116

Si 105 S
Feb '06

Si 82 14
Dec '05
Mar'06
Feb'ot
Nov"04
Feb '06
May'05

Si Mar'O:-:
Si 88 ij

3* 3JS,

87 14 37%
744 74»4

1 18 Mar'06
97 Feb'06
30 Jan '06

110 A«g'06
114 Jau'Db
112S2Feb'0
HI Si Aug'05
90 Si Mar'06
102i4Dec'05

Low Jiiyn

.;::t

U>i\ I'>2Sj
87 V 90
I04J4 105'-i
IOCS. 1003,
102 102
113 1133.,

98 M934
113 113

42

l05

92 W; 93 If 63| 92 95

Hauiie
Sin/:'

Jaiiiiary 1

119 ll'J

lll'«lllU

118 ilui^
117i8ll7'a
95 »»Si

114^4 11414
1 19 '4 Il9'»
U6 lltiSi
121 123
I22I4I22SJ
114 114"^
11234 11234

10734 108 Si

114 114SJ
114Sill4Sj

113 I13I4

112 112
12018 1204
98 Si loo ig

121 Si 1^3 Si

102 102
168 '4 Ho
m^iis'i-i

107 10714
97 i^ 99 S«

91 Si 92
89 '90

83 14 a4Si

1123, iia'i
93 93
104 14 10634
1033.1 106 Hi

147 S. 158=4

10038 10134
121 126
117 li8S»
9534 97 Si

105 Si 10513

10279105

108 112
115i8ii6S!
105 Si 109
87 Si 95
73 Si i>5

93 »3
108 108

80I4

86 90Si
34I8 41 '«

86 14 88 •'8

69 76''4

117 lis
97 97=a
30 30

114 114
i 22 Si 1121s

90 93 H

iYlI-SCEKLANEOUS BONDS—Concluded.
Manutncturinff <Sc Intliistrinl

Cent Leather 20-ycar g 5s.l925
Consol Tobacco 50-yrg 4s. 1951
Kegistered 4s 1951

Distil Sec Cor conv 1st g 5s. '27
Int Paper Co Ist con g 68.1918
Consol conv s f g 5s 1935

Int St Pump 10-yr conv. 6s '13
Knicker Ice (Chic) Ist g 5s. '2h
Lackaw Steel Isl g 5s 1923
» at Starch M tg Co 1 st g 6s 1920
Nat Starch Co s t deb 5s. .1925
Stan Kope& Tlst g6s...l946
Income gold 58 1946

U S LeatbCo s 1 deb g,63.- 1913
U S Kealty & I conv deb g 5s '24

V S steel Corp 10-60 yr5s.d'6;-:
Kegistered April 1963

Va-Car Chem col tr 5s g..l91'2

A-O
F-A
F-A
A-O
FA
J-J
J-J
A-O
A-O
M-N
J-J
FA
M-N
J-J
M-N
M-N
A-O

lOlSgSale
7834 7914
78 '4 Sale
88 12 Sale
108
95 97 Si

10334

106 107
92 93 Si

74

134 5
108>4 Sale
9514
98=8 Sale
98I4 Sale

lOlTg

1011.2
7834
78I4

88
108
97
103
97Si
107
93
75
15
13,

10834
96
9314
98 '4

IOII4

10134
79I4

USU
88

-'e

108
9 7

103
Oct '05

107
Mar'()6
;\lar'06
Dec '05
Mar'O'j
109
96
98Sfi
98 -t

Feb'06

155
10
1

119
13
5
6

14
5

577
4

IOOI4IO2SJ
78 Si 8334
7814 781,
82 14 «87s
107 '8 1101-2

96 100
1013s 10:;

l06SilO.S34
85 93 Si

75 77

1 "^ 2 '-J

107=8 109'..;

95 »4 99 Si
96 '4 99

-fc

96 '4 99 V
101 101 Si

Miscellnneous
Adams Ex col tr g 4s 1948
AmDk<&Iiup58 iS'eeCentKJ
Am SS Co of W Va g 5s . . . . 1920
B'kl'n FerryCo lslcousg5s'48
Chic Jc& St Yard col g5s.l915
DetM&M Idgr incomes.. 1911
lloboken L<Si 1 gold 58...1010
Mad Sq Garden 1st gos.. 1919
Miin Bch H<fc L -en g 48.. 1940
Newp Ne Ship <fe D D 5s (41990
N YDock 50-yr Ist g 4s.. 1951
Provident Loan Soc4S2s.l921
St Joseph Stk Yds 1st 4 Sis. 1930
St L Ter Cupples Stat'n * Prop
Go Ist g 4 SiS 5-20 year. .191*

S Yuba Wat Co con g 6s. .1923
Sp Val Wat Works 1st Os. 1906
U S Red& Kef 1st sta 68.1931

M-S

M-N
F-A
J-J
A-O
,VI-N

.VI-

N

.M-N
J-J
K-A
.M-S
J-J

J-D
J-J
.vv-s

102 Si

44 50

77

96
99

10134

98 Si 99

102=8 102»8

10034 J'no'02
48 Feb'oG
108 J'ly'Oo
74 Mar'06

50 B'eb'Oi

'"^•5''-2"""95Si
99 Dec '05

1 00 Si Sep '05

H2 J'ly'04
113 Si J'ly'OO
98 Si 99 S; 38

102

46-4

74
'

104"^

58"

78

95 14 98

9838 nil,

* No price Friday; latest bid and asked tills week. aDueJan feDueFeb «DueMay j/Duej'ne /iDueJ'ly jjDueNov «OptionSale



OBICAGO STOCK EXOaA^TOE—^tock Hecord-Daily, Wee^v and Yearly

,s'/0( h.S—HI<^Hh,ST AAD LOW h.S'I SAhh fRICES

ka'vixav
Starch 10

•laaioiy'."

•7I4 7 V:

•'26 •16

47 491-

12 1« l",
•45 4G
6^ "12 oa

-68

•1)4

y4
30

•l\>

70

''i!i'^

U8
94
30

Moil II ait

March 1 -

193 Si 193 "li

100 100
• 50

93, S'^

68 68
»llu lii5

135

•18
*3»-'4 40
•100 112
•60 66

K

•15" '.'.'."'.

'I \'a
•6 Si 7

15« IBO
68 5S

ll'J 1-20

116 llO'^e
139''8lB9',
67 67 Hi

6884 t'»*4

116 116 ,:

•9^ 95
*112 122

108 >2 109
130 130
104 104

2*8 2V
U>a 14k
38»8 as't,

10^4 1034

*7 Ih
•-'SH. 27
4^1., 49 >4

12^4 1:^4
46 46'>i
t;3 63
90 90
L'8 28
(;>«•'» 68 'p

80 85
:.'7 28 i?

154 "a 68 V
96 95

•29>i, 30 '4

*!.9 100
50 60

9»»9"^

xTb" '.'.'.'.'.

133 135

*.S 19
3a^4 38^4
106 112
•62 63 "i

-is" '.'.'.'.'.'.

'1 m
*6"2 7^4

'158 160

*i'io"i25"
114 U4

*i3U'^4 140
67 'a 67 Hi

68 68 \
11*534 il6\
93 95
121 122

10834 109 Hi

""II 104'

2 2h
1433 14»4
39 39 H.

lO's lO^t

'Jxiesdaii

March I'i

170 18234

6''8 7
25 25
49 50
7 Hi 10

*32 40
63 Q'ih.

•61
95

70
57
28
68 Hi

95
^9Hj 30 H>

•99 100
38 40

9H 9H
67 "-J 67^,

115 120
135

5o 65

•18 20
•38 40

*106 112
62 62

"i6"II"I
-1 \^
*6H! 7H2

*15S 160
57

121

139
67

57 H
125

,
115
140
67 H

•67»'i 68 »t)

116 116
92 Hs 1*2 Hi

121 121

109 109H2
130 140

... 104',

2i8 2^
14H» 14H2
3934 3934

11 ll"*

WeotiPSilaii
March 14

160 160

•7
*24
60
•534

•23
63

7'.

26
501.

6H
25
63 Hi

89>4 8914
•26 Hz 28
69 69
25
'27
64
'93

50
281.
68 ^
95

•29 Hi 30'
•y9 100
28 30

9»4 O^

117 120
133 135
55 55

•18 20
•38 40
106 112
•61 64

•15" III"
•1 1'4

•6Hj T-*
158 158
57H» 58
124 124
114 115
13^ 139

H

67 67 14

68 '4 68 Hi

116 116
92 Hi 92 H,

119 119

108Hll09-'t

IIIIIIio4Hi

•2 2H
14»4 143fe

39H2 40H;

11 11

Thursday
March 13

167 157

'7 7'4
•25 26'-.

493g 4yi2

63 H
90
28
70
35

63
89
•27
•6SH
30
Last Sale
Last Hale
94 94
•29 30 H;
'99 100
28 30

9Hj PHi
'66 67
1'20 120
Last Sale
•55 56
108 110
19 Hi 19 H
•38 40
Last Sale
60 bl
Last Sale
Last Sale
Last Sale

I08
58
118
114
139
*67
Last
Last
Last
Last
Last
Last
Last
•68
116
92
119
Last

158
59

118
115
1393e
6VI4
Salt
Sale
Sale
Sale
Salt
-Sate
Sale
69

117
92 Hi

119
Salt

Cast Sale
a;107 107 H;

135 140
103 103
Last Sale

*2'8 2*4
14 14
40 40 14

Last Sale
Sale Sale
Last Sail
11 III4
Last Sale
Last Sale
Last Sale

-triday
March' 16

155 155

•634
2439
4W

7^4

24 H
49

63 Ha 63 H;

•88 9"
•27 28
•68 69"-

30 34
.•SI4 Mar'Oe
S5 Mar'06

04 94
•29 Hi 30Hi
•99 100
28 30

9Hi
6634

118
136
•55
108 Hi

•38"
lUS

61
158
16
1

7
158
58
115
'1)4
138 Hi

67

So
17
9
47
^"4

•68
•116
•91

-117
534

9Hi
6634

1'20

Feb '06
56

108 H
"40"'

Jan '06

62
Mar'05
Mar'06
Mar'Ot,
Mar 06
158
58

118
115 H
138'.,.

67
Xov'05
Feb '06
J'ne'04
Dec '04

Feb'Oi;
Mar'Oi
Mar'OO

69
117
93

119
May'05

it/i'4
107
-130
103 "4

J'iie'05
107 1,

140
104

Dec '04

•2
•I3I4

40Hi

2h
14
41

,57a Mar'OB
id Hi Mar'06
j:>->i Mar'06

III4 11

H

Zi-'a Mar"J6
SS'a Feb '06
o^B Mar'()6

STOCKS
CHICAGO STOCK
EXGHANUK

.100
Kailronils

)hic City Ky
Jhic Pass Ky ,

i;Uic<fc Oak Park luo
Do prel 100

Chicago Subway 100
(Jhic Union Tract 100

Do pret 100
Kans City Ry <fe hi ..100

Do pref :...100
Metropol W s Elev..lOO

Do pref 100
N^orthChic Street 100
Xorthwestern EleT..100

Do pret 100
>onth Side Elev 100
Streets WStable C L, 100

Do prel 100
West Clue Street 100

Aliscellnneous
American Can 100

Do pref.... 100
Amer Radiator 100

Do pref 100
Amer Shipbldg 100

Do pref 100
Amer Straw Board
Booth (A> cB Co 100

Do prel 100
Cal & Chic Canal & DlOO
Central Trust Bank.. 100
Clucago Auditorium
GhicBrew'g<fe Malt'g

Do pret
Chic Edison 100
Uhic Pneumatic Tool. 100
Chic Telephone 100
Chic Title & Trust. ..100
Diamond Match 100
Illinois Brick loo
Knickerbocker Ice. ..100

Do pret 100
London & Chic Contr...
Manufacturers' Fuel,...
Masonic Temple
Mil<fe Chic Brew'g

Do pret
National Biscuit 100

Do pref 100
National Carbon 100

Do pref 100
Page Woven Wire Fence

Do pref
People's GasliifeC'kelOO
Swift&Go 100
The Quaker Oats Co. 100

Do pref 100
Union Bag & P Co. ..100

Do pref 100
Unit'd Box Bd& P ColOO

Do pret 100
Western Stone 100

Mining
Adventure Con 25
Allouez 25
Bingham Con Mining. 50
Black Mountain...
Daiy-West 20
No Butte 16
.-•hanuon 10

Sales
or the

^iiaro^

435

""65
8(1

5,65!
1,831'
20u

2,081
60

275
285

1,574

490
100
10

1,179

1,625
420
50

"\'ib
10

200
luo

119
273
148
14
540

1,027

505
112
350
160

1,404
6U

330

854
8U6

1,999

1,448

Hanye lor year
1906

hoviest

155 Marl6

Vi'-i

24-'c

44 Hi

7'-i

45
54 H.

88 'h
26^4
68
25
25 >2

65
H3
28 H.

98
28

Kol)
Marl I)

Mar
Marl 3
Feb 21
Jail 2
.Tan 2
Feb ^

Feb2>'
Mar 14

Jan 3
Jan 4
Feb 28
Feb 1 7

.Jan 26
Mar 14

9 ^s Mar 13
66H2Febl9

115 Feb P
i36 Jan 17

Jan 13
Jan 11
Feb28
Jan 23
Jan 25
Marl 5

54
101
17
36
108
60

16 Febl3
1 iUar 6
63, Feb 2

15s Mario
55 Jan 5
115 Feb 23
114 Marl2
13434 Feb 21
63 Hi Jan 8

79 'a Feb 23

47 Jan 17
•2I4 Mar 5

IV^'M-AX 9
66 "4 Feb 28
113 Hi Jan 4
78 Jan 5
116 Feb 21

101 14 Jan 17
125 Febl6
102 Mar 1

2 Marl2
1378iebly
37H2 Jan20

534 Mar 7
36HjMar 7

3534 Mar 7

1034 Mario
14^4 Mai- 7

85 '4 Feb 23
6 Feb 2

4

Highest

200 Jan 5
"

''fC.Febl'?
28-V.fan 2
51'., Jau 8
131.1 H'. -1.2(1

46 '4 Marl.
6^VFel) !'

93H!Feb 8
2939 Feb 20
72 Hi Jan 13
85 Marl2
28 Hz Feb J3
68 Hi Mar 1
97 Jan 3
30 '4 Mar 2
100 Feb 13
60 Feb 19

ll''8Jan20
72 Jan 25
120 Mar
136 Jan 17
5734 Jan 3
108 ".J Marl b
19 Hi Marl
40 Keb 6
108 Jan 25
64 Feb 6

16 ^2 Feb23
1
7

165
63
139
118
147

Mar 6
Jan 16
Feb 15
Feb 9
Jan 15
Jan 9
Keb

7134 JaD23

80 Feb '28

47 Hi Jan 31
2 Hi Feb 3

23 Mar
.1 Feb 6

11 8 Hi Feb 5
95 Mar 3
122 Hi Mar 9

109 Hi Mar 12
162 Hi Jan 5
10634 Feb 15

2-^4 Jan 12
17>^4Jan20
41 Marie

634 Feb 26
36^2 Mar 7

4434 Feb 2

1

13 Feb 26
1534 Feb 26
85 14 Feb 23
6'.>Feb26

tianqe lor I're lous
Year (1905)

180 Jan

4 J'ly
16 J'ly
40 Oct
eisJ'nf

26 J'ly
30 Jar
82 Hi Jan
20 Jan
59 Hi Jan
55 J'ly
21 May
60 Mar
90>6Ma\
27 Aug
96 Dec
40 J'n«

8'4 Dec
60 Jas;
76 J an
125 Feb
38 Jail

OS's Jan

35 Oct
105 Mai
50 J'ly
148 Hi Feb
10 J.ail

34 J 'm
6 J'nt

153 Jan
32 Jan

1'25

95
May
Apr

134 '2 Feb
55 J'Uf
11 Feb
63 Feb

44 Hi Mar
2 Jan

19 Sep
5234 Aug

II034 Aug
41 Jan
110 Jan

5 .^iir

99 58 May
101 Dec
46 J.an
86HiJau

138 J'ly
8 Aug

'23 Feb

Hifj Hest

205 Oct

734 Jan
28 Dec
8734 Aug
13'gFeb
51 Keb
60 Sep
93 '4 Sep
28 H Oct
7 3 '4 Sep
99 Feb

Dec
Oct
Aug
?ep

26
68
100
30
103 >4 Mar
72 Feb

14*8 Apr
73H>Apr
no Dec
134 Dec
5934 Sep
105 Hi Mar

40 Jan
1 12 Aug
70 Oct

1 50 Mar
10 Jan
1 J;-.n

7 Jan
172 Feb
5 8 '4 Dec
143 Hi Feb
US Dec
145 Aug
67 Nov
42 Nov
75 Oct

48 ^ Aug
2 ^4 Oct

23 Oct
67^4 Dec

1-20 Hi Mar
80 14 Dec
r20 J'ne

534 May

1 1034 Apr
114 Jan
165 Dec
109 Hi Nov

2 Hi Apr
16 Dec
41 Aug

Chicagjo Bond Record

Bo^ OS
CHICAGO STOCK EXCH'Gt
Week Ending March 16

Amer Biscuit 6s 1910
Amer Strawboard Ist6s..l911
Cass Ave <fc F G(StL) 53.1912
Chic Board ot Trade 48 ...1927
ClucCon80iBr&Mlt68
Chic Consol Trac4Hi-s 1939
Chic Edison debent 6s 1913
1st gold 5s 7il926

Chic Auditorium 1st 5s. ..1929
Chic Dock Co 1st 48 1929
Chic No shore Elec 6s 1912
Chic& Mil Elec Ky 5s 1919
Chic Pneum Tool Ist 58 .al921
Chic Kock 1 & Pac KK 4S.2002
CoUat Trust g 58 1913

Comuionwealth Elect 5s. 61943
Illinois Tunnel 5s 1928
Kans City Ky & Lit Co 58.1913
Knickerb cker Ice Ist 53.1928
Lake .-Street El lat 5s 1928
Income 58 1925

Metr W Side El 1st 4s. ...1938
Extension g 48 1938

North Ohio St Ist 5s 1906
1st 5s 1909
Refunding g 4 HiS 1931
No Chic City StRy 4 His. 1927

Norlh West'n El Ist 48...1911
Ogden Gas Ss 1945
PearHons-Taft 58 1916
4-403 B B B 1920
4-408 Series C
4-608 Series E
4-80s Series F

People'sGaa L& C l8t68.1943
Refunding g 58 1947
Chic Gas LtdbC Ist 6s.. 1937
Consumers' Gas 1st 5s.. 1936
Mutual Fuel Gas Ist 58.1947

South Side Elev 4 His 1924
Swittcfe Co Lstg 58 1914
Union El(Loop) 58 1945
Union Pacific conv 48 1911
Unit<>d Box Board 63..
West Clue St Ist 58 1928
Tunnel 1st 58 1909
Debent 68 1914
Consol e 58 1936
West Dlv City Ry 4 His.. 1932

West'm stone Co 5.20 58. 1909
Note.—Accrne^l interest mns

5 a.

F-A
J-J
J-J

A-O
F-A
A-0
A-O
J-J
J-J
M-N
M-S
JI-S
J-D
M-N
A-O
J-J
Feb
F A
J-J
J-J
J-J
A-O
M-N
M-S
M-N
J-D
M-S
F-A
M-N
M-N
A-O
M-S
J-J
J-O
M-N
J-J
J-J
A-O
M-N

M-N
F-A
J-D
M-N
J-J
A-O
t be

Price
I'Yiday
Ttlarch 16

Ask

100
103

mil: : ::;

40 59 Hi

103 Hi Sale

.lOOig

87 sale

105 10534
i. 93
t 100^4
98
9yH:io6"

94 "4 Sale
88 881^

9434 Sale
100

lOOHi
9934
9934
99^8
100
120

106Hi
10734 IO8I4

lOiiSglOSOe
103 Salt

106

65 '•J Sale
82 90

75
96

added to all

Week's
Kanye or
Last Sale

Low High

100
103
101
103
59

104
103 Hi

Feb '06
Jan '06

Mar'OO
Apr '04
Dec '05
Jan '06

103 H
96^4 Jan '06

87 Feb'06

87
79
80

10534
92 Hi
100 «,

9734
100
16
94 14

8834
90
90

88
Nov'04
Apr '04
Mar'06

93
Mar'06
Dec '05
100

May'05
94Hi

Mar'06
Mar'06
Feb'06

92^4 Feb'06
94»8 9434
99 'a 99 Hi

lOOHi lOOHi
99 '4 Jan '06
9934 9934
100 Sep '05
100 Aug'05
I23I4 J'ue'06
105^8 Mar'06
108 Feb'06
105 'e Feb'06
lO.^H) Feb'06
10336 103«8
103 103
105 »8 Feb '06
114 Nov'04
65 Hi 65 Hi

80 100
68 H) Sep '05
85 Jan "06

821.J 84
94 94
96 Hi Jan '06

Chicago bo

^«

No.

nd

Kange
Since

January 1

Low High

100 10034
102 Hi 103').

101 101

U'4 104
1033^,10334
9634 9634

87 87

80 90

105^4 105 'h

90 >4 93 Hi

100 100 "4

98 Hi 100

93Hi 95
88 89
90 90
90 90

92 "4 92 14

9334 9434
89 lOOHj
100 Hi 100 Hi

9934 9934
99 Hi 9934

10534 10534
107 108
105 14 105'f.
103 4 103 Hi

103-<6l05%,
102 '8 10334
105 106 Hi

65 4 68
80 101^4

75 85
8>» 8434
93^8 95 4
96 Hi 96 H.

price s.

Chicago Banks and Trust Oomnanies

NAME

America, Bank of
Banker.s National
Calumet National
Chicago City
Chicago Savings
Commercial National..
Continental National..
Cook Co Slate Savings
Corn Exchange Nat...
Drexel State
Drovers Dep National
Federal National
First National
First Nat Eiiglewood..
Foreman Bros B'k'g Co
Fort Dearborn Nat
Hamilton National
Hibernian B'k'ir Ass'n
Kasxiar tetate Bank
Manulactuiers Bank..
Milwaukee Ave State.
Mutual Bank
Nai Bankot Republic.
National Live Stock...
North Side State Sav..
Oakland National
Peoples Trust & Sav ..

Prairie National
Prairie State
Pullman Loan & Sav..
South Chicago Savings
State Bank of Chicago.
Stock Yards Savings .

.

Union Bank of Chicago
Union Stock Yds State
Amer Trust <fe Saves..
Central Trust Co of 111

Colonial Trust & Sav..
Drovers Trust & Sav..
First Trust & Savings
Illinois Trust & Sav..
Jackson Trust & .Sav..
Kenwood Tr& Savings
liive Stk Tr<fc Sav Bk.
Merchants' L'n&TrCo
M etropolitan Tr & Sav
Northern Trust Co Bk
Koyal Trust Co
Union 'rtust Co
Western Trust & Sav.
WSideTr A Sav Bk..
Woodlawn Tr&sav Bk

Outstand-
inq

Stock

$250
2,000
100
500

fc 500
2,000
3,000

50
3,000
200
600
500

8,000
J 00
500

1,000
500

1,000
200
200
250
'260

2,000
1,000

50
fc50
200
250
'250

300
200

1 ,000
•250

200
200

3,000
2.000

(iOO,

200
1,000
4,000
250
200
200

3,000,
750,

1,500,
600,

1.000,
1,000,
200
200.

,000
,000
,000
,000
,000
,000
,000
,000
000
000
,000
000
.000
.000
,000
,000
.000
000
000
.000
.000
.000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
000

SurpVtis i

jt^onts

.$250,000
1,112,356

31,000
86,607

7c 72,120
1.850,750
1,219,798

3,887
3,781,4:i7

16.089
282,698
56,838

6,374,740
ll7,917
630,3it9
267,118
159,060

1,052,653
36,979
15.952

276,665
56,145

1,023,142
1,285,961

6.563
A-50.875
32.522
63.144
84.448

182,399
42,629

740,824
113,522
24,777
25.360

2,147,068
941,542
627,985
57,726

1,068,686
6,296,193

66,924
21,47-2
3,726

3.739,364
•285,263

1,589,857
482,692
680,813
243,839

3,401
16.370

Divideiin Hecora

In Jn Per- Last Baid
19H4 1903 lOd

Recei
8

8+5

"i'2"

8
6

12
6
8

Began
12
6+4
Pnv
6

Began
(>

l'2+3
6
6
New

1138

5
6

Began

"7
4

12+4

Began
Incor
12
6
8
6

6
Began
Began

ver ap
8

None
10

"12

8
6

12
6
8

busin
1112
10

ate Ba
6

()

busin
6

l'2+3
6
6

Bank

"s"
8
4
8

None
M.iyl.
None

8
5Hi

5 + 5
6

l'2+"4
None
Jan 3,
poratc
12
6
8
6

"6
busin
Mayl,

poin
^J
.Tan
J-J

Q-J
Q-J
Q-J
Q-J
Q-J
Q-J
ess
Q-J
Q-J
nk
Q-J

J-J

Q-F
J-J
ess
Q-J
Q-J

Q-J
Q-J
Q-J
Q-J

191'

Q-J
Q-J
Q-J
Q-J
Q-J

190
d M
Q-J
Q-J
Q-J
F-A

Q-J
ess
190

tedFebl5,'06
Jan '06, 2
Ian '06. 5
Jan '06, 5

Jan
Jan
Jan
Jan
Jan
Jan
Oct
Dec
Jan

'0t5

'06
'06
'06
'06
'06

16.
'05
'06

, 3
li

. 1H»
, 3
IHi
2

1905
3

12Hi

Jan '06. 1H»

Jan '06. 4

l''eb '06, 1
Jan '06. 3
Oct 2. 1905
Jan '06, IHi
Ian '06, 6
Jan '06. IHi
Jan '06, 3

Jan '06, 2
Jan '06, 2
Jan '06, 1

Jan '06, 2

Jan '06, IHi
Doc -05, 2
Jan '06, 1»«
Jan '06, 2 Hi

Jan '06, IHi

Feb '06, 1

arch, 1905
Jan '06, 3
Dec '05, 3
Jan '06, 2
Feb '06, 3

Jan '06, IHi
Sep 5, 1905
5.

II Dividends are paui Q-J, with extra paymenia Q-b'. 1| Includes special dividend of 30% declared Aug. 10, 1904.
» Bid and asked jirices; no sales were made on this day. t No price Fri<lay; latest price this week.
aDaeDec.31. bDneJane. TvDaoJuiy. /c Capital and surplus to bo increased.



BOSTON ST^OK FXO^^^'l^ -Stock leoori, Daiiv, Weekly and Yearly

re i'ru*«*»—>€il l'»«r (^fiiiuin I'riri'**

Hatvriiai,
Harch !(

93 Tg <i4Vi

264 S- "-isa

1&4 11>4K
*244 ....
•177'9lV»

•80 32
•80 ^•J

1V3 n.i
•123 l;:4

141
Its

•92

141
98
9-1

19 19
68 l)f K

200 200 14

233»ai;a3'2
•208 ...

•55

102

•yt)i8 yv't

loo loo
'114l4ll'l'

•28 30
99 9U
24 25
40 J2 40J,

140 141^.
lasSii-*^'-.
138^6 ifSV
•4b Si 4^'(,

107 Hi lo7 ~

March JJ itarch 13

93 9?,\

254 2;!4

li)4'i lu4-.
244
177 4178

.312
.US

•170
•123 126

140'2l4l
98 99
•92 91

19 19
t)8 ^^%

-24 14 25 14

200 »4 201'..

2U8

'55 ....

'77 80
101 HilOli..
li.2 io3',
"90 '4 97

93 '« 93 •»

lii-.'i., KCjiv
•.;5.i'2 2;").('-j

l;.4-'4 155
'244
1V7H!17»

'311
•31
aiVi JSlK

March J 4

93 7^ 94 "^

'102'-i 103
254 254
155 155
244 241
'178 ISO

123 Vj 125

141 141
98 98

19Hj 20
«9 i5'.<\

-24 Vj 25'-.,

20 i 2U2

'208

100 loo
114 1J4'4

•llbi4
*"/^
247
169
*48
86^4

198
.4I2

136 "u

240
9 '8

108 14

•22»i
•2614

107''4

Si's
31 14

118J,

32 s

247
170H,
49

19»
5

10
240

9',

108J,
24
27 14

108
8i!H
31^

41Si 41 =

106
la lOb'

•40 -43
•13
91
*78
•87

io
92
82
9^

•29 30
98 "v 100
20% 28
4mi 42'.
Uu-^ l-iO^v
1^9 IdOS.
138^2 lay
43'8 44^4
107 "Ti 107 >i

lib-,

JVo"
48 >2

S6'a

"434
136

240
934

a;107i4
'2234
*26i4
•2 Hi

108 14

*81'ii
61^4

II034
32
7 1,

247'.;

170
49
86 -,

198
434

137

10
240

934
107^4
24
27^4
3^

108".^

82 V
31^4

5^ 53
*75 80

lol
io I 'e 153^4
*95H. yOs

99 "a 100
114 114'

29% 29'>.

a:97 97 h
26 27
4134 421-j

13b34 139 '4

139 139
138"8l3'J^«
43 '4 4.J3^

107'al07-'4

II8I4II834
31

7=8 S
24634 24Y

40-'8 41 J«

I0534 106 '4

••40 -45

-5VJ 534
38 38
10714108^
•10 11
68 "a US'.,

334 4
*U4.

•2334

40'B
••65
27^8

•685

*25i4

1\
241.

416,
70
28

690

Zo
6

•b6 "66
7934 80 '4

«15 15
•<8'2 80".^

•120 123
•2 21..

20 20)4
13>4 ISOfc

•514 b^*
•23

'.J 24
9\ y^
*1 l"*

13 "a 13'..

66 56
5 5

lb'8 17H
82 "u 84

46 '4 4666
96 ^a loo
IJS-a 39'.j

•1 m.
•91 —

6 14 o '4

*1''4 2

107 107
•123i 13
•44'» 46
10*4 11
66»4 6i^=»

100 104

•I2>e 1^*4

65»(, 66
4i»4 46
6234 63
8 8'4

144 151
• LTg IkJ

14
93
•78
•87

14
93
82
93

6V1 61.

3712 38 '4

lu7'Bloa3t
*10 12

4 4
*ll4 i-h
23 la 24
40 S 41'..

65 -60
27 1* 28

685 690

"'ib'" 26I4
' 6
•68 -1)8

79 "a SO '4
14''6 14 '1

•78
120 123
*2 2'.,

1934 203,5
13 1338

2334

*i
13 "a

57^4
S-a

17'8
SI**
1*2

4534
99

l**
90
534
2

6>a
107
•1'234

•44
10^8
683g

100

63,
2434
9 "a

Is
1334
58
61a

18S:
taia
IHi

46
'fr

101 Is

SB's
li*

SO

2

107
1314
46
11

V

70H.
108

-12'« 12'a
65 >a 66
44»8 46
62 63
8i« 9
814 8iv

147 150
•139 m,

48''8

86^8
198
-41a

136

238 "a

10
107 !«

*2234
^'20 '4

"2 "a

108"...

81
31»4

4-i-e
86 'e
198

5
137

l**
10

240 1-.

10
iOS

:^5'2

31a
1081a
83
3II2

'312 ....
31 "-i 32
81*3 811a

141 141
-97 99
93 94

20 20 '(.

69 701a
*23'8 24',
202 203

/ nursuaii
March 15

/•no ail

March 10

210 210

50 01
75 80

•> 101
15234 1523.
-t'Sia 96'-^

''9934 100
114 "a 114 'a

29 29
97 W7
25 2 6 la

42 42i.i

14919140
139 139
139 loy34
431a 43 S

I08 lOS"..

11814 11834
31 "a 31'-.;

7'8 8
246 247

40'
105
•40
•13
92
82
*87

,
41

1,

105
•50

16
92
82
93

614 6',

39 39
106i8lOS-\
'10 10 la

67 67
4 4

•114 1='4

23 23
3914 403(,
•70 -70
23 'j 2534

685 685

'25i4"is5'a
' 6
•68 -68
79 'a 80 14

15 15

•i20" i23
«2 2 Hi

1934 20
1278 131,

5 6I4

22 23 Kj

914 yi-

•1 II4

131a 14
57»4 57'4
'5I4 b^i
1834 19'..,

8214 83
•1>« l>a
46 14 46 la

99 102
38 38
•'li*

90 90
6H 6I4

•13, 2
en. T\

107 109
134 13>ii

107, 11
69 la 73

-12 121a
65 "a 5534
44S4 4434
62 62 1«

8»4 9
8>a yia

144 146
•lOg 11..

49 4y
86^8 87

197 la 197 S
412 412

136 137
IS,

10
240 240
10 10

10734 10734
•2234
*25'4 •.i5'a

-z'a 31a
108 108'..,

83 84
3II4 313t

4012 41 '4

106 106^6
•40
•13
*91
•78
•87

•45

131.,

95
82
93

63,*6'a
3814
1077^10914
* lo 12
6838 68 la

3-'4 4
1=8 „1

22 221a
391a 4038
70 -70
2134 -zb

690 690

25 'a 2b la
6

•65 •6SI

7934 801a
15 15

•78 4 80
120 123
-2 21.^

191a 20 14

12^4 13

93 la 9311. •927,
102 1.^ li'3'... 102 -J

254 201
154 153
244 ....

178>4l78'4
Lasi.satt
312
33 33
81 81

11)8 ...;.

I, ast ,sa,k.

Last s a ',

J, ail Salt
hast Sat-

f

141 141
'97 99
92 la 94
l.asi .saLt
20 '4 20 '4

•69 70
hast Sate

a:200 200
Last sai(

• 208
Last Sale
hasl SaCi
50
Last Sale
nil lol
152-'hl52'v
hast Sac
hast Sal.
9934 99'

Ii4iall4'-.
Last sa if

Last Salt
Last Half

231a 281..,

' 97
2538 27',
4134 42 '4

139 '4 I39I4
139 139
13834 139
42 la 43

10838 1083,
Last Sale
'11814 ll»-\
•3034 31

7'8 T't
245 245

49 49
87 87

198 198
-41a 5

136 137
Last Sale
Last Sait
•238 240
10 10

107 107 i-j

Last Sate
Last satt
Last Sale
107 "4 108
83 12 8312
3114 311a
hast Sate
li2'« 112V
40 Is 40 'a

105 Si lu5 \
Last Sale

254
154 la

-244
I78I4

17j
•312

3215
82

i-/r"
1S9^
1 1)5

141
981a
•92 la

93 'y

1 03 y
254
154 S

17,-S'.j

Jan 'o>i

3.!S
82

Mar'iit
JMur'Ot;
uct '0

l)ci;'u5
141
9,s

V)4

Dec'
20 211

691a <i9'-.

V5'4 Jan '01.

199 il'9
lOJ Feb'06

208
l(Jl
-,4

•50
SO

Oct 'I'D

ilar'O

Mar'ui)
lul

15268 152 V
<« JIar'oi
i 7.5 14 Feb'uo
100 lUO
II4I4 114

il
fiO

150

•27
* ^
'26'1-j

41
Xl38
137 'a

137
43 '4

108
4^
llSia

8
24534

.rl66i4
48^8
87

Oct '0

uct '0

Mar'Oii

28
9/
273,
•a~
138 la

139
137
43
108

Feb '05
ii8'„
311.;

8
•241)

166 '4

496^
87

*4'a
13714

Z3I4

137 H
Jan'Ot
Sep '05

•13
91
82
87

15
95
82
93

*» 5I4

221a 221a
91* 91,

1 1
131a ISHj
58 581a
a;5 14 5 la

1878 191*
82 83
*li4 II3
45 46»4

1021a 1021a
•3713 39
•1 IV,

911a 92 "a
6I4 61.

•134 2
678 7»B

108 ....
14 14
447, 46
1034 11
6938 7:i>a
100 106

*12 12 '4

557, 57
41 7g 45 14

62 «52ia

9 314
9 «

143 144
•1»8 IS

*6ia
37 "a

IO718IO8
Last Sale

634
3715

4 4
lia l^.

21 211-

381a 39
•76 -75
20=8 25'.

'685 690
Last Sate
25 la 251.:

Lasc Sale
•68 ^70
79

la 793<
1434 143,

LastSaoe
Last Sale
Last Sale
191a 19^.
1238 1234
Last Sale

5 5
22 Vi 22 H,

9 9
1 1

134 13 H.

574 571.,

S^ 514
18»8 19''.

82 le 821,
114 li*

•46 ig 4534
100 LOl

37»a 371..,

•1 1-4
•91 93

6 6
1^4 1^4

7 /-4

108 .08
134 131*
46 >« 461a
1034 10 '4

6838 69 6„

Last Sale
Last Sale
124 I2I4

56 5534
4434
6034
834
83«

142

46
6I34

>t

834

143
Last Sale

lOV s.

Feb'Ot.
Mar'06
Feb'0(,
los
831..

31 14

^S78 Feb '00

'403^ "40

105 6g 106
40 Mai'Ot,

07
2^3,.

.'6

108
83
3II4

•STOCK >
BOSTON h'rOCK
KX(;ilA.V«K

15
95

'13
91
80
93

64
38

107
13

•4"
14
21 14
38 14

•73
234

685
lo

25
64

68
794
14 4 1434

Si Feb '06
ii?0 Mar'06
2I4 Mar'06

"12
1^ '124

.H Feb'Oi)

93

64
38

1071..

Mar'Oii

44
1

21
39
75
24 '8

087
Feb'Ot

25
Nov'05

79 H

224
•75
13 4
58
5

1938
80 414
45
1004
3714
914
•534
134
7

•1074
13
•464
10»8
66

IIU

514
23
9
1

13'-.

68
6

1934
814
14

45-'b
1004
37 '4

II4

914
6

'4

2
7

109
13
47
lO^s
69

Feb '06
54^ Jan '06

124
664
4478
61
S4
9

143
l*i

121,

46 4
613,
834

94
144

Mar'06

iCailroiKln
Afch Top ,fe .-^aiita FelOl

Do prcl KM
Boston <k Albany liM
Boston Klfv;itc(l 100
BONtOU <fe l^OWKll 100
Boston <t .Maine loo

Ho prcl 100
Boston* ProvKlfncelOi
Bosioni-Wor Elec Co

IJo piet
ChicJunc Ky & U S VlOO

I>o jiref 100
Condi -Mont Class 4.. 100
Conn & Pass Ki v pret 100
Connecticut Jtivcr...lOO
FitchOurx pret 100
Oa Ky <fc Klectric 100

Uo pret 100
Maine Central 100
Mass ElectnoCos 100

Do pret lot!
MexMjau Central 100
N Y M H <t Hart 100
Xorthern X H 100
Xorwicli & Wor prelloo
Olrt Colqny 100
Pere Marquette 100

Do pret 101)
Rutland pret ioo
Seattle Electric 100

Do prel 100
Union Pacinc 100

Do pret 100
Vermont & .Mass 100
West End St 50

Do pref 50
Wisconsin Central. ..100

Do pret lou
WoicNasn& Hoclu.lOO

.Uis^cellaneous
Amer Agricul Chem.ioo

Do prel 100
Amer Pneu serv 50

Do pret 50
Amer Sugar Keiiu 100

Do prel 100
Amer Telep & Teleg.lOO
Amer Woolen 100

Do pret 100
Boston Laud 10
Curaberl Telep & Tellou
Dominion Iron & St
East Boston Land
Edison Elec 1 Hum... 100
General Electric 100
Mass'cliusettsGasCoslOO

Do pret 100
Mergentlialer Dino-.lOO
Mexican Telephone., lo
N E Telephone 100
PlantComt'ststkoonilOO

Do pret 100
Pullman Co 100
Reece Button-Hole., lo
Swift <fc Co 100
Torrington Class A.. 25

Do pref 25
Union Cop L'a & Mg. 25
United Fruit ..lOo
Uu Shoe Mach Corp

Do pret 25
U S liubber loo

Do pref loti
U S Steel Corp 100

Do prel 100
West End Land 25
West Telep & Teleg.lOO

Do pret 100
Westing El di Mfg.. . 50

Do pret 50
Alining

Adventure Con 25
Allouez 25
Amalgamated CopperlOO
Am Zinc Lead & Sm. 25
Anaconiia 25
Arcadian 25
Arnold '25

Atlantic 25
Bingham Con Min<& S 50
Bonanza (Dev Co)... 10
BostonConC<feG(rcts) iil
Calumet & Hecia 25
Catalpa (Silver) lo
Centennial
Central Oil
Cons Mercur Gold..
Copper Range Con ColOO
Daly. West 20
Dominion Coal 100

Do pref 100
Elm Kiver 12
Franklin _ 25
Granby Consolidated. 10
Greene Cousolidateo. 10
Guanajuato Consol.. 5
Isle Koyale (Copper). 26
Mass Consol 26
MayHower 25
Michigan 26
Mohawk 25
Montana Coal <& Coke 25
Nevada Consolidated 5
North Butte 15
Old Colony 25
Old Dominion 25
Osceola 25
Parrotl(SUv<fc Copp) 10
Phcenii Consol 25
Quincy 26
Rhode Island 25
Santa Fe(Gold<& Cop) 10
Shannon 10
Tamarack 26
Tecumseh 26
Tennessee 25
Trinity 25
United Copper 100

Do pref 100
UnitetlStates Mining 25
Unit States Coal ifcOil 25
U S Smelt Kef.i&Mln. 60

Do pref 50
Utah Con (Gold) 5
Victoria 26
Winona 26
Wolverine 25
Wyandot 26

Sa (^.>

01 Itii

Wrek
Shares

Hanue lor year
lUOti

Lowtiht

735 887„Mar 6
10 102

'.J (•••I)-J3

14 1 1253 Jan
4741154

9
385
200
10

124
126
115

2,740
2,311

73

240
172
174
311

Jan
Ian
Jan lo
Jan 1

3

j5 Jan 17
72 4 •) an 10
166 .Mar
123 Jan 11
189 War 1

14(1 4 Mar
!'5 Jan
92 4 Feb

72

26
1,324

413
115

17 Jan
59 4 Jan
25 '4 Jan
196'bJan
IinJ Feb
230 Jan 16
207 Feb 6

2076Matl4
704 Mar 1

4|
25 '4 Jan 9

207 '4 Jan 27
163 Feb
233 4 Mario
210 Jan 15

50
50
65
95

Jan 15
Marl4
Jan 10
Jan 10

20
657

31,469
4,173
2,44:
113

1,939
55
863

18
50

1,780
138
15

930
877
142
310
17

27
107
579

1,130
3,311
661

26
8.261
449

73
26
10
20

810
1,320

33,470

'
''iio

925
380

1,480
10,015
1,540

56,694
61

i',i2i

'2",6"o9

2,946
640

1-14734 Feb21
9) Mar -2

175 Jan 11
99 Jan 11
112 Jan 3

150 Feb

23 Jan 3
92 'i Jan 2
11 Jan 3
30 Jan 4
136 4 Mar ..

13734 Alar 3
l35i4Jau •'-

414 Jan 4
j:103 Jan 3

334 Jau 1

1

II634 .Jan 8
26 Jan 4
56^ Jan 31

240 Jau 4
166 Mar 5
46 Jan 1^
85 4 Jan 3

19 14 Jan 8
3 Jan 2

132 Jau 2
1 Jan 16

238 Mar 5
94 Jan 11

rl02 Jan 16
22 4 Jan 11
2534 Jan 18
2 4 Feb 20

1 03 la Jan 2
73 Jan 10
304Janl7
48''BFebl'J

i09 4Feb24
394 Mar
1044 Mar 5
•40 Jan 2 b
12 Jan 2
90 4 Mar 8
78 Mar 1
90 Feb 2d

HiuKtHl

967, Jan 13
10.'. '.Jan 3
25; '4 hell :9,

160 Jan 1

24 4 4 Feb J 4
179 Feb2M
175 Jau 1

313 Feb 111

35 Feb 7.

Hii^i Feb -.

182 Jan 12
127 Jau lol
1 894 Mar *<\

14.) Jan.S'
101 Jan -29

95 Jan 2

57 Feb 20
64 Jau 4
80 Mar
106 Fell 20
160'4 Janz4
9934 Jan 2
1754 Feb24
101 Jan
115 Feb28

1504Febl6

34 Jan
lu2 Jan 20
28 Marl-
4234 Marl 2
1564 Jan 8
141 Jau2f!
144 7g Jan 17
4734 Jan .4

1103i Feb
44 Feb 21

11834 Mail^
33 4 Feb 1(1

8 '4 Mar 14
250 Jau 13
180 4 Jau 9
53 FhoIO
87«8Pebl5
198 Mar 9

5 Feu 24
39 Jan) 8
l^ie Jau 15

35

2,980
5,901

1,650
1,570
1,152
240
820

1,109
685

16,610
6,669
loo

2,056
2,577
1,606
160
439

1,702
150

10,050
43

650
650

2,615
29,196

320
6,836
8,069
3,284
3,684
1.336
1,462

Jan 10
Mar b

9934 Mar
12 Feb 26

1604 Jan 5
3 Mar
1'4 Jan 18

21 Marl5
33 Jan;^5
•60 Jan 10
20=8 Mario

685 Mar 8
•10 Feb
23 4 Mar
•61" Jan"
x7834 Mar
14 4 Mar
76 4 Jan 16

liiO Jan 23
2 Feb 23

1634 Jan
i*^ Jan 17

25 '8 Jan 2b
44 Jan

21 Mar 6
8"8Marlb
1 Jau 20

13 Feb lb
54 4 Mar 5
44Jan 4

11 Jan 26
'434 Mar
14 Jan 12

36 Jau 2
93 Mar 7
34'4 Mar
1 ieblo

85 Mar
6 Mar
l^Mar 6
534 Jan 10

xl07 Jan 1*7

11 Jan 2
424 Mar 6
y Jan 30

58 Mar 6
88 Jan 9
46 4 Jau 2
11 Jan 2
61 Mar 5
43 Mar 5
66 4 Jau 2
638 Jan 2
6 Feb 9

131 Jan 30
14 Feb 17

246 4 Jan
10 Jau

10-<4Mar 9
23 Feblo
26 Jan 22
234 Jau '^

110 Jan '27

Sb^g Keb
32 Jan 27
544 Feb
113 4 Jan 13
46 4 Jau 2u
1134 Feb
•50 Jau 15
174 Jau 18
98 4 Jau 19
86 Feb
98 Jan 11

634 Mar
47 Jan
118 Feblb
I634 Jan
7-1 FebU
6 Jau
2 Jan 3
284Jau 6
494 Feb 14
•75 Marl5
33 4 Jan 2
715 Jau 15

Jan 12
Jan 12

12
32

70 Jan 2--;

S\i 4 Jan
18 Jan 5
84 Feb 13

12 L Jan 12
234 .Tan 1'.

21 Feb 1

13=8 Mario
31 4 Jan 2
74 Jan 18

2938 Jan 6
12 4 Jan 13
14.Tan 4

17S8 Jaa
61 Jan 2
7 4 Feb 13

19 4 Marl 5
92 4 Jan 1

6

I'sJanll
47 4 Feb 20
l09 4J«n 8
48 Jan 2
l4Jan 4

114 Jau 11
8 <8 Jan 19
2=8 Jan 16
70b Marl 4

122 Jan 2
16 4 Jan
62 Jau 6
114 Feb 2»
78 Feb 7

111 Feb21
56 Jan 17
144 Feb 2
66 Jan 20
47 4 Jau 20
6934 Jan 12
94 Marl 4
9 4 Mar 6

151 Mario
1^4 Jau 2b

Kanue lor /Veviouj
Vearrl'JOSj

Lowem

777sM«i
'.'91a Jan

26.i I'ri'

152 Nov
1241 .M»>
I 111 De.;
171 Jau
<(i6 Jau
13 4 Jan
63 4 Jau

1.5(1 Jau
123 Xo^
1><6 Jau
160 13 Jan
285 Jan
141 D«-i'

594 Jan
86 Jan
175 Jau
13 Oct
55 X()\
193.) May

al92^^ Dec
164 Oct
232 .lai.

205 4 Jan
79 Jan
52 4 Dec
50 Apt
50 Jan
93 4 J an

113 Jan

Hiqlttt

933s Mar
105 V Sep
2bl Apr
l5>'-.< Apr
249 .Mar
185 4.Mar
175 Apr
311 Dec
35 .»Iar
82 4.Apr
1H2 Mar
132 Feb
1 8934 .Mar
107 Au(C
ioo
148
•J2

96
192
23

Aug
Mar
Oct
Xov
Dec
Apr

704 Mar
25 'f. Dec

2 1 5 -4 .Sep
16. ^4 May
233
212
102
87
72

.May
Apr
Feb
Fel»
Jan

95
172
93

110

Sep
Jau
Jan
i)ec

214Jau
55 4 Aut
146 Mai

19 4 Jan
86 Jan
44 Apt

20 Jau
1304 Ma)
132 Ma\
130 4 Dec
21 Jan
92 4 Jau
3 4.Mai

116 Aug
17 Jan
5 4J'ly

239 Dee
169 4Mav
384 Jau
BO 4 Jau

tlS5 4 J'ue
1 Feb

131
1

10
230

Dec
Fel,
Jan
Mav

8 4Jan
100 Dec
18 J'ly
25 M»%
2 'a May

103 Apt
57 J'm

xSO'gDec
34 4 J an
984 Jau
2478 May
91 May
•40 Mai
11 Dec
90 Oct
82 4 Oct
91 Ma)

t234MuN
18 Apr
70 Jau
8 J'ui
254 May
1 Ma>

45 J'ut
12 4Ma\
28 Ma)
•50 M»)

534 Jan
601 J'ue
•10 Mai
16=8 Mar
5 4 Sep

30 Mai
64 Jan
11 4 Mai
60 Jan

113 Jau
2 May
8 Api
5 Jan

2034 J'm
3 Jan
174Ma)
6 May

•70 J'nt
10 4 Jan
48 Ma)
2 Jly

10 4 Dec
34 Au(:
•76 Ma\
234 Ma)
88 Feb
22 j'nt
50 J'nt
95 Ma)
1 4 May
1 4 May
esg Feb

101 May
2 Feb

"2478 J'nt
738Jau
9 Mai

74 4 Nov
21 Jau
94 Api

393|, Mai
c'i, May
7 4 Dec

105 Jan
14J'ne

67 4 Aug
102 Sep
151 4 Dec
1014 Keb
150 Oct
102 Sep
117 4 Apr
314 Sep
60 'b Sep

151 Not

29 4 Apr
96 4 Sep
15 Deo
36 4 Dec
154 'a Dec
140 4 Aug
148 Jan
47 Not
109 Mar

434 J'ue
124 Jau
28 Dec
734 Jan

257 .iLpr

191 Jan
51^6 .\ug
884 .MsT

206 Apr
II 3 4 Dec
1404 Apr

2=4 Jan
17 Jan

258 Oct
lo'4Feb

114 Jan
23 Jan
27 Aug
4 4 .^ug

115 Feb
90 Aug
344 Aug
57 Deo
117 4 Apr
434 Dec

107 Deo
•674 Jau
22 4 Feb

104 Feb
92 Mai
100 Oct

1 10 4 Oct
49 Uct
1114 Dec
1534 Dec
73 4 Dec
7 Nov
3 Nov

23 4 Oct
37 "a Dec
•95 Uct
35 Dec

/ '20 Dec
•20 Oct
34 4 Uct
8 4 Jau

•75 .May
85 4 Dec
22 Nov
8634 Mat

l-.;0 Dec
4 uct

20 4 Oct
1038 Dec
324 Dec
7 4 .-Vpr

28-'4 Jan
13 4 Mar
1 ^8 Oct

lo-'sDec
6434 Dec
64 Dec

13 Dec
93 Dec
238 Oct

36 4 Dec
115 Oct
47 Dec
34 Jau

118 Jau
878 Oct
3 Jau
9 Jan

140 .\iai

164 Oct
5334 Dec
13»8 Feb
75 Dec
88 Dec
46 4 Dec
133, Dec

n»"8 N<>\
t7 4 0cl
15 -a teb

134 Dec
•2 78 Feb

• Before pay'totaaeeas'teoaUedin 1905 it Before pay't of assese'ts called in 1904. - liidaudasKed. || .""fow ..*toc.t. 1 A.^rt . pai<i. 1 lijc-righM. a Bx.div.<»righti
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BOSTON STOCK KX<'H'(^H
WEEK KXDINU MAHCH 1(5

ll
March IH

HVe/c'.s

Ranqe or
I.afst Sale II

Raaije
since

Jamiary 1

BOSTON STOCK EXCH'GE
WKEK ENDINO MAHCH 16

Price
Fridav

March 16

Week's
Ka7i(/c or
Last -sale

1^
Kanne
Since

January 1

Am Bell Teleplioue 4s 190>-

Am Telep & Tel coll tr 4s.l9'20

Am Writ PaporlstH 1 ;"),s s; 1919
Atch & Nebraska Isl 7.-).. 190!^

Atcli Toi) & .S Fe sen ;; 4s. . 199:i

A(l)usinieiit c 4s .Tly 199;'

Boston Elect Lij.' Ill Ist 68. 1908

.l-J

J-J
J-J
.VI. 8
A-O
Nov
MS
M.S
j-n
J-J
J-J
F-A
J-J
J-J
J-J
A-O
M-M
J-D
H-yAG
A-O
iVI-^

F-A
Wl-K
M-S
J-J

J-J
A-O
J-J
J-J
M-Js
J-D
J-I)
A-O
A-O
A-O
M-N
.VI-

S

M-^
M-S
M-S
A-O
AC
J-J
y-J

tUil W.V'>

991^ 99:>4

92 ".J i):<

87 88

Low Hiyli
99 La 99^4
92 H. 93
S8 1-:} Jan 'or.

loi'i :<eb'00
lot's 10'2

94'-2 94 H

Ac
8

:-o

.It

1

lyOtV Hll/ll
OO^'s 100
92 '.'5

8.-^ >-,s34

101141011,
101 i4tlO;tie,

93 14 97

Illinois Stee! deben 5s 1910
Non-couvei t deben 5R...1913

la Falls* Sioux C 1st 7s.. 1917
Kan C Clin & Spr 1st 5s. . . 1925
Kan C Ft S c& Gull 1st 7s. . 190S
Kan C Ft Scott <k M 6s 1928
Kan CM & K gen 4s 1934
Assented income 5s 1934

Kan C <fc M Ky & Br 1st 5s]929
KauCStJo& C B Ist 7s. .1907
Maine Cent cons 1st 7«...1912
Cons 1st 4s 1912

J-J
A-O
.\-o
A-O
J-D
Wl-N
M-S
MS
A-O
J-J
A-O
A-O
A-O
J-J
J'ly
•I'ly

J-J
J-J
F-A
A-O
A-O
A-O
A-O
J-J
A-O
F-A
J-]>
FA
J-J
J-J
J-J
J-J
F-A
l-J
M-S
J-J
M-N
M-S
M-N
F-A
M-S
M-N
FA
J-J
J-J
J-J

Hid Ask
100 l2 101
lOO'gSale

iiiV)
" ''.'.'..'.

104 105
122 i^

99 99 '4

93 12 Sale

I.nw Hioh
lOi Feb '06
10034 101
128it,J'ne(l4
102 Oct '05
105 '2 105'-.
12218 ri2if
99 12 9912
93 12 93 S

10415 Feb Ob
101 Mar'Or
120 Si Sep '04
101i4Sep'O5
118 M»^'04
8O34 8 1

14

251ft Feb 'Oi,

1734 Aug'05
75 J'ue'O;!
lOiiiAug'Ot
9:1 9^34
100:2 Oct '0:.

101 lo Feb '00
10234 Nov'O.'*

'"4

Low High
101 IOII4
100 lomj

102 Sale
94^2 96'-.,

11

10
1

105 12 106
122 123 ig

99 9912
93 4 94
1041210412
101 102 12

110 Feb'04
1 04 \! Apr '00
103 ^ May'O.T
114 Mar'06
11212 Jan '03
111 Mar'oii
102 Sep '05

99 7^ Feb'Oii
100 J'ue'Oi
129 J'ue'05
ni'sJ'ly'OO
87 Si 8-;

109 May'05
101 Feb'Oii
ll).-.5sNov'05
100 MarOt'
1051-3 Jan '01

99=ti'fiin 'I'*'

93 93

106 100
99 Feb '00

12414 Jan 'Oh
120 Feb '05
109 Nov'05
104 Mar'OG
1091, Mar'O'.:
112i4Jan'0:^
100 Feb '00
97 Jan '0'

101 Feb '06
lOOifiMar'oo
103 >.i Sep '05

lO3i8Apr'05
102 1-, Mar'06
1391-2 Oct 'u.

140 Apr'05
99 99--V

yS'^fl Mar'06

Boston & Lowell 4s 190(
4s 19m;

.... i'u" i'u"
101

BosTou tte Alaiiie 4 '-i"*
.1944 114

Boston Tenumal Isl a'<2S. 1947
Bur & Mo Riv ex lis 191^
Nou-exenipl Os 19 1^
Sinkin"' luu<l 4s ,...1910

I(2l4

'so"
"8"2"1 1 1 1.4 I 1 1 1-,

100 102
99 Hz

111 11 1
14

99'8"99'v

Maro Hough <fe Ont 1st 6s. 1925
Mexican Central cons 4s. .1911
lstconsiuc3s Jan 1939
'-d cons inc 3s Ian 1939

Micli Telep cons 5s tr rec.1929
Minne lien Klec con s 5s 1929
New Kug Cot Yarn 5s 1929
New Eu^Telepli 6s 1906
6s 1907
6s 1908
5s 1915

10 1f';'83«
"84"*

251s 2,-, Is

Butte cfc Boston Isi 6s 1917
Cedar Hap <fc Mo K 1st 7s. 1916
2(178..: 1!'09

Cent Verm 1 1st a 4s.. May1920
C B cfc w [owa Div 1st 5s. 1919
Iowa Div Isl 4s 1919
Debenture 5s 191:;

Denver Kxten 4s 192'_'

"4

1

87 00

ibo'e io"i
'

ibd i'ooC
UI51-.. 1051.2

9il-V 99-'!„

93 •94'-,

106 107
99 99 i.j

124 I4 124 1.1

i6i" 105"

87 89
109
100^2
105
100

"9234 "93"

105 "2 106 14
99'-.

124

99 sale 9 99 100

lul'-i lOlio

106 14 Feb '05
Nebraska Exteu 4s 1927 New Eiiuiand cons g 5s... 1945

bostdU Term 1st 4s 1939
Old Colony gold 4s ........1924
Oreg Ry & Nav con g 4s.. 1946
Oreg Sh Line 1st g 68 1922
Kejuib Valley 1st s f 0s...l919
Rutland 1st con gen 4i-2S.1941
Rtitland-Canaitian 1st 4sl949

Savannah Elec 1st cons 5s. 1952
Seattle Elec 1st g 5s 1930
Terro Haute Klec g 5s 1929
Xurrington 1st g 5s 191h
Union Pac HR cfe 1 gr g48.1947
1st lieu conv 4s 1911

B& « \V s (4s 1921
Illinois Piv :; "-iS 1949
Joint bonds .V?e (it Northern

iiji'i^ J'u'e'''b4

nn^^e-lan'Oo
124 14 Sep '05
10. i Jan
107i2Nov'»5
102 Mai'02
98 Mat'OH
106 106
102 Dec'O.'.

....

Chic Jo Ky & 8tk Yds 5s .1915
Coll trust relunding « 4sl94(i

Ch Mil & St P iJub U 6s.. 1920 ".;.
103 103 103

Ch M & St F Wis V dlv 6sl92(i
Chic cfc No Mich latgu 5s. 1931

Concord & Mont cons 4s.. 1920

104
102 Hj 108

98 100
10512 106 '"f

98 98
105 109

Conn & Pass K 1st s 4s...l94:-i

Current River 1st 58 1927 ib'ti" ibVi
"

97 97
100 1.11

100 le 101

102 100 Jan '06
104-"!^ Feb'Ot-
M.5.') Feb'Oii
109 Feb '01

1!98-<fi .Mar'Ot^

102'sFeb'0G
10534 Oct '05
102->8 Jan 00
10134 Mar'OB
101 I0II2
1194 12 Sep '06
10'J-is Aug'05

" "6

100 loo
104^8 •J104'8

154 155
109 11034
"!97i8 9978
102 102->8
102 'g 102 3^

I'b'i'ii ibi^;
101 10312

100

too" ib'i"
10014

Det Gr Kap & W 1st 4s... 1940
Dominion (;oal Ist s t 53..194ti

Eastern 1st gold 6s 1900
Fitchburg 5s 190.^

15234 1531,
lOVSiUnited Fruit conv gen 5s. 1911

U S Steel Corp 10-60 yr os. 1963
West End Street Ry 43 1915
Gold 4128. . 191448 1915

'38

H/'iiii "021.24s 192-;

Fremt Elk & Mo V 1st 68. . 193:-!
Gold ilebeuture 4s 1916
Gold 4s 1917

Unstamped 1st 6s 193o
nt Nor C B & Q coU tr 4s 1 921 "99" "991-2

9815

Western Teleph <fc Tel 6s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7s. .1909

101
98'8 101^4
98

''s unit.•*Registered 4 s 1921 109 '2

NoTB—Buyer pays accrued interest in addition to the uurchase price tor ail Boston Bonds. » No price Friday; latest bid and asked. 1l Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

sihsire t'l-ices—Not fer Centum Prices

Satiirdau
March 10

SOW 303s.
91 91
*60 ....

» I8I4

5lia 5II2
3515 35 ^e
1134 1134
»Ui2 12
«42i2 i'i

*20>2 21
*110 110i>2

72 73

69', U93i,
5334 5378
*T's 8
310(, 32
041^641516

*45i4 46
49 49

*63i8 6338
9434 943,

•30

Monday Tuesday Wednesaai, Thursday fYiday
March 12 March 13 31arch 14 March 15 March la

87 87

30 4. 31 It,

'90 92
61 6II2
*18 18 14

*51i4 5134
3512 35''4

1134 U34
11 12 ll"-.

*43
20I2 2012

•109 110
7114 72"-.

69 69 14

53'? 53'8
778 8

31 12 Sl^g
6234 64l8iB
15 45
»48 49
63 63 '1

94 12 94 '2

87',
104

31 3II1.

91 12 91 l-J

61=8 61»s
18 18

511a 51

H

35 "2 363ti

*11 11 12

43 43
*20i2 21
110 111
71 72 14

68^8 69I4

5378 54
8 8

307g 311*
62»8 643,8
45 14 45 14
ISi^ 49
63 14 63 >4

94=8 9434

•85
103 12 104
•'31

*6li4 6214
n77t, 18

51% 5II2
36 363b
113.
lli<

43
21

IO8I2 10934
72 73I4

1134

43
21

69
5379
71Sx6
31
6378
45
'48

ti97iB

54
8

3118
6412
45
49

6318 63 14
95 95

*85 ...
IO3I4IO3I2
•30I4 ...

*1778 181*

51
3578
1134

'11
* J 2 I5

'20 14

109
727g
212

6834
53 '8
734

28
637ie
.4434
*48'4
6212
93

51
36
1134
12
43 ^j

.i038

109
7378
21-;

691 16
64

lU
30
646 16
45-2
49
63 It

9434

*85 80
^103 104
*3034 3II4
*90 91
60 61
*18i4 1812

SI
36
1112

*11

'U
•106
73 "2

2I2

68=8
5334
7iii«
2718

6313i6
•^4514

*48'4
Ol'e
9 '2 39

36
113,
12
43
201*

10f<

75

69
'

537,
7-*

28 \
64-',

46
49
62
93
30

ACTIVE ."iTOCKS

(For Sonus and Inactive
atocics see beloio)

Baltimore
Consolidated Gas 100
Northern Central 50
seaboard (new) 100

Do 1st pref 100
Do 2d pref 100

United Ry & Electric. 5o

I'hilailelpliia
.American Railways 50
Cambria Steel 50
Electric Co ot America 10
Gen Asphalt tr ctts 100

Do pref tr ctls lOo
Lake Superior Corp 100
Lenigh C & Nav tr ctts. 50
Lehigh Valley 50
.Mar3<lenCo 100
Pennsylvania KR 50
PhUadelp'a Co (Pittsb) 50
Philadelphia Electrict. 25
Plilla Rapid Transit^.. 50
Reading 50

Do 1st pre! 50
Do 2dpiei: 50

Union Tractou 50
United Gas Impt 50
WelsbachCo 100

Sales
of tht
Week

Sharei.

25
37

3,330
11

566

233
15,280
1,679

tiu

50
705
50

12,617
287
&84

11,813
12,235
^1,527
39,851

26
100
504

7,473

Range lor Year
luue

Lowest

83i2Jan 3
10314 Mar 15
29 I2 Feb 9
89 12 Jan 22
60 Jan 23
15 Jan 8

51
3034
Ills
912

40
iS'is

109
71

SH8'
51

271^
62»l(i
41 7g
48
6178
92 -Is

30

Marl.T
Jan 5
Jan 2
J an 2
Jan 2
Jan 2
Mar 15
Mar 8

Feb 10
Slar 5
Jan 5
Jan 11
Mario
Mar 8
Mar 1

.Alar >-

Marl6
Mario
Jan 6

H lyhesi

89 Mar 1

10710 Jan 29
32 Jan 17
9li2Feb (.

62i2Jau 5
19 Jan : 5

54
3734
12-2
14
48
2334

118
8534
3i»ic

a54
812

3414
83

47i5ie
51
6334
101
32

Jan 27
Jan 24
Jan 10
Jan 4
Jan 19
Jan 15
Jan 19
Jan 18
Jan 10
Jan 22
Mar 1

Jan 15
J an 2 7

Jan 23
Jan 23
J an 23
Jan 30
Feb 15
Mar 1

Kanye lor Jr^evious

Year(iyu.j)

Lowest Hiyhesl

83 .Vla\

99 Maj
2II2 Jau
83 .Mai
4778 Jan
12'2Api

48 Jan
2434 May
10i2Jan
8 12 Dec

36 Nov
14i2.Ma)

10Ui2J'ly
5212 Jan
2 's I^t'C

65l3j„ :M„j
4034 Jan
8 J'ne

f 1734 Jan
3958 Jan
45 May
42 Jan
58 14 Ma;
90 J 'Lie

20 Feb

90 Apr
1 1 034 Sep
34 Dec
9 1 ly Nov
64 Dec
18 Mar

5414 Apr
32 Dec
i'Z^s Feb
I714 Jan
49 Jau
2514 Mar

1 23 12 Nov
90I2N0V
534 Jau

73 '8 Aug
55I4 Nov
12 "2 Apr

^36 Apr
71'3i6 Nov
47 '8 Aug
60 12 Nov
63i4 0ct

1253,. Apr
3 1 Nov

PHILADELPHIA
Inactive Stocks

Allegheny Val pret 50
American Cement 10
Bell Telephone 50
Cambria Iron 50
Central Coal dfc Coke. 100
Prelerred 100

ConsolTracof NJ...100
Duiuiond State Steel.. 10
Prelerred lo

Easlou Con Electric ').50
Elec Storage Batt 100
Prelerred 100

Sermanlown Pass 50
Uarrisou Bros pref... 100
[udianapolis St 100
Indiana Union Tr 100
Insurance Co of N A. .10
Inter Sm Pow&Chem.50
Keystone Telephone ..50
Prelerred 50

KeystoneWatchCase.lOO
Lit Brothers 10
Little Schuylkill 60
Minehlll <fc ScUuyl H..50
N Haven Iron <& Steel.

5

Northern Central 50
North Pennsylvania. .50
Penii.syl vania Salt 60
PennsylVHiiia Steel. .100
Prelerred 100

Phila Ci>(Pitta) pref.. .60
Phil German & Norrls.SO
Phila Traction 50
Railways General 10
Susqueh Iron & Steel..

5

Tidewater Steel 10
Preferred 10

ronopali Milling of Ncvl
Union '\'\ 111 Ind lOO
United N J UK <fc C. 100
Unit True Pitts pref ..50
Warwick Ironife Steel. 10
West Jersey & SeaSh.oO
Westmoreland Coal 50
WilKe.-. (tum <fe Elec. .100

Bid Ask

39 s
6H 63.,

5734
497, 5014

81'2

2
6

'4

79

......

81

"27
-^8
'28"

32
15 S

16 17
62 14
66I2
2>2 3

1037g i04
'

II6I4
58

107 108
60 50 12

160
100 1001,

7I9
i'li l'^

1812 19

2"6'7
•i'Csi^

5 12 6
70
95

PHILADELPHIA
jionds

Al Val E ext 78 1910 A-O
AmBysconvSa 1911.J-D
Atl City l8t 6s g '19. M-N
Balls Ter Ist 58 1926.J-D
Berg&EBrwlst6s'21J.J
Bethle Steel 6s 1998. Q-F
Che tS; D Can Ist 58 '16 J-J
Choc& Me 1st 5s 1949 J-J
ChOk&G gen 5s '19 J-J
Col St Ry 1st con os 1932
ConTra<jofNJ Ist 5s. '33
E<feAlstM5s 1920 M-N
Elec <fc Peo Tr stk tr ctls
Eq n Gas-L 1st g 58 1928
H <fe B Top con 5s '25 A-O
Indianapolis Ry 48.1933
Interstate 43 1943 ..F-A
Lehigh Nav 4128 '14.Q-J
RRs 48 g 1914. Q-F
GenM 4128 g.l924.Q.F

LeU VC Ist 58 g '33..J-J
LehV ext 48 1st 1948.J-D
2d 7s 1910 M-S
Consoles 1923 J-D
Annuity 68 J-D
Gen cons 48 2003.M-N

LehVTracl8t4s'29.J-D
New Con Gas 5s 1948 J-D
Newark Pass con os 1930
NYPh<&Nol8t4a'39J.J
Income 43 1939. ..M-N

NoOhioTraccon58'19.J-J
No Penn Ist 48 '36. .M-N
Penn gen 68 r 1910. .Var
Conaoiesr 1919. ..Var

Penn & Md Steel con 6s.
Pa & N Y Can 78 '06.J-D
Con 5s 1939 A-O
Con 4s 1939 A-O

Penn St«el Ist os '17 M-N
People's Tr tr certs 48 '43
P Co lHt<fe col tr 5s'49 M-S
Con<fc col tr Ss 195nvi-N

Phil Elec gold trust ctfs.
Trust certifs 4«

Bid Ask

102',
109
IO6I4
101 63

69

102 12 103

103)4
120 i'ii"

117
107 w lo's"

113
9934

I07I4
109
88
68

iob"

"88
'^4

68 12

112
110
11214
1'25

U3i8

'l'l'234

126

101 101 !«

102
98

111

101
117 12

102 12

102 "2

10934
106 12

102
b9>.j

PHILADELPHIA
P €& E gen M 6 g '20.A-O
Gen M 4s g 1920..A&O

Ph & Read 2d 5s '33. A-O
Con M 78 1911 J-D
Con M 6sgl9H J-D
Ex ImpM 4s g '47.A-O
Con M ot '82 48 '37 .J-J
Terminal 58 g 1941.Q-F

P W & B col tr 48 '21 .J-J
Roch By<fe L con 5s '54J-J
U Trac Ind gen 58'19. J.J
Un Rys Tr ctfs 48'49J&J
U lYac Pit gen 58 '97 J-J
Welsbach s 1 58 1930.J-D
Wlks-B G&E con5s'55J-J

BALTIIUDKE
Inactive l^tocks

AlaCous Coai& Iron. 100
Pref 100

Atlanta <fc Charlotte. . 100
Atlan Coast Line RR. 100
Atlan Coast L (Conn)lOO
Canton Co 100
Cons Cot Duck Corp... 50
Preferred 50

Georgia Sou<fc Fla...lOO
l8t pref 100
2(1 pref 100

Q-B-S Brewing 100

Bonds
Anacostia & Pot os
Atl<fc Ch l8t7...1907 J-J
Atlan C L RB481952M-S
Atl Coast L( Ct)ctf8 53 J-D
Ctfs of indebt 48 JJ
5-20 yr 48 1925 J.J

Bait CPass 1st 5s '11 M-N
Bait Fundg 5s. 1 916 M-N
Exchange 31-28 1930 J-J

Baltcfc Plsttiaml'll A-O
Ball Trac 1st 5s. .'29 M-N
No Bait Div 5s 1942 J-D
Convertible 58. '06 M-N

Cent'l Rvcon5sl932 M-N
Ext<lb Imp 58.1932 M.S

Bid Ask

II414 115
105

iis'i^ 116
11034

107

12412

104 lot)

99 l-J 9934
88 8812
114\
7234 73

102 10312

65
9314 95

168
160
418 432
92 95
12 14 13
35 37 12
30 35
99 101
74 77
812 9

106 107
103
99 14 9934

91 93
92 Si

93I2

106 106 12

114 115
105 "2 106
112
116 118
119 120
101'4
112
110

BALTLUOKE
Clias CityRy 1st 5s '23 J-J
Chas Ry G <fc El 58 '99 M-s
CharlCcfe Aext5s.'09 J.J
2d 7s 1910 A.

O

City <fe Sub 1st 5s.. '22 J-D
City cfc Sub( Wa8)lst 5s'4.s
Coal & I Ry Ist 5s'20F-A
Col«feGrnvl8t68.1916J-J
Consol Gas 6s...l910 J.D
58 1939 J-D

Gacfe Ala Istcon 5s '45J-J
GaCar<ScNl8t5sg'29J-J
Georgia P 1st 6s. . . '22 J-J
GaSodi; Fla 1st 58 1946J-J
G-B-S Brew 3-4s 1951M-S
2d income 58 1951 M-N

KnoxV Trac Ist 58 '28A-O
LakeR El 1st gu5s'42M-S
MetSt(Wa8li)l8t5s'25FA
MtVer Cot Duck Ist 58.
Incomes

Npt NifcO P Ist 58'38 M-N
General 5s 1941 M-S

Norfolk St Ist 58 '44.. J -J

North Cent 4 128 1925 A.O
Series A 58 1926 J-J
Series B 68 1926 J-J

Pitt Un Trac 5s 1997.J-J
Poto Val l8t 5s 1941..J-J
Sav Fla& West 6s '34 A-O
Seaboard A L 4s 1950 A-O
Seab & Roan 5s 19'i6.JJ
South Bound Ist 5a..A-O
U El L&P 1st 4 i28'29 M-N
UnRvtfc El Ist 4s '49 M-S
Income 4s 1949 J-D

Va Mid Ist 68 1906.. M-S
2d series 68 1911... M-S
3d series 6s 1916.. M-s
4th 8er3-4-5e 1921. M-S
5tU series 5s 1926. M.S

Va (State) 38 new '32.J -J

Fund debt 2-38 1991 .JJ
West N C con tSs 1914 J-J
WesVa C<fe P 1st 6g' 1 IJ J
Wll & Weld 58. .1935. J-J

Bid

104 S
95
U8
U4
U 2 k
10,">

104
114
I06
112*4
111
1 10 1..

122
113-V
60 I2

32
lOS
114
no
87 l-J

Ask

106
98

97 12

109»4
108
118
118
112
116 Hi

114
9034
114
114
98'-.

923^
7434

io''?"

110
109
111
95
95
M4
108

11312
106 Ha

105

107
II212
lU'-j
1111-

114
51
321-2

110

8734

100

11014

llOig

"9T"

115
99 12
92 12

75

1 10 Si

1234

96
116
109

U8<4lI19

I Bid and asked prices; no sales on UiMi day. H Kx.rights. |1 *7.00 paid. t *15 paid, t $10 paid. 4 $20 paid. a Receipts. 6 $25 paid.
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Volume ot Business at Stock ExcliaflSies

I KA.Ni-ACl'loNf* AX THK N KW VOttK 8'IHJCK KXCHANQh.
UAIL.V. WKKKLY AND YEABLY

March 16
l-ii-b

&aiaiOa>
Mouilay
TiioMilay
Weiineaday
Tlii4r.s>Uy
t'riiiay

Ti.ml

Stoekf

74!'.'.t:M;

K8H,.')ni)[

.">l(j.5«i>

3<j8.H52

far vaLue

it4 .'.851.1100
04. -274.4110
7M,74O,0.".O
55,8H 1,000
47.2.".7,'i.')0

.'2,796.100

HaiiroaU iec

Bond*
Htate
Bondt

.i;I.O:J4.000

l.itjl.500i
i.:Wi».ij(io

•j.'H.'i.riOo

1 .(•iO.uOO
l..')2o.aOO

SIS'*.000
10.''.,000
10.,. 100
400. -'Oil

2.S 1.000
;iii.joo

:i,S40.587|W42.80»..H0 »| -Ra.GS-i.onOl *l.4r) 1,400

u n
Bondt

*5,000
ia,r.oo
50,000
0,000

*74.500

••>aiti> at
t>ew York Stock

lixchanrji-

s i<»i Ka—.S o. [iiiare.-

I'ar vaiue
B.iaK sharet). par..

Bo^•u^
dovfruiuenlboDdi-
StHi« boiiits

K K. aud mis. bODdK

Total bon<tH

ifi-fic i-niiinii March 16

1900 1005

3>'40,5S7l 7,r.!>;{.'.t4:i

T:i42.»0!t,'<00 («703,27o,O.,0

^5,900 *10.70!i

$74..")00: $3,000
1,451,4001 :-!2,G41,o00

9,0515,000! 18,585.900

•ll.181.90il! Ii21.22y.90i)

January 1 to March 16

1906

71,420,42'<
*6,4.S4,004.150

*147,200

$5 .'0,100
2a,820,'i50

10o,9ui 100

»191,241.&50

1905

63,390.20

1

*5 ,856,880,250
t.328,250

$02,550
38,027,800

271,003,200

t30:»,093.ooO

DAIL.Y TKAJSiSAOTlONS AT THK BOSTON AJMD l'UII.A_DEL.PHIA
EXCHANGE-S

March 16
li*IM>

Saiuiaay
Mouday
Tue.sday
Weilnesday .

.

Thursday
Kriday

Towl

Boston

Ltsteu
s'iares

22.31G
4 2,898
12.448
35,126
3 1.33 J
17,221

Onlisteu
f,hare!t I

Bond.
sales

10,24;
10,944
27,403
24.783
3l,5t;3
12.073

191.3421 117,007

it34,0t)0
39,500
53,500
18,000
33,000
6,000

$184,000

PliUadetphia

Listea
shares

UnCisled
shares

10.202J
16.832
20,tti2|
19,013
31,.'81

1

19,420

7.786
10.880
il.iOV
9,411
8,381

10,073

Bond
salei

$56,000
48.500
79,20^1
83.700
67,lo;i
44,700

117,210,1 o7,638| 4379,200

Outside Securities
A Weelcly Eeview of Outside Market will be lound on a preceding page.

a»treet llailM^ays

NEW YORK CITY

Bleeck St<& Ful F stk 100
Tllstiuort 4s 1950 ..J-J

^ B'y & 7th Ave stk . . 100
lliidmort 58 1914 ...J-J
Gon 6s 1943 Hee Stock

B'way iiaii Istos gu 1924
llCenl'l Cro.sst'u slk..lO0
IllStM 6s 1922 ...M-X

1] Ceu Pk N <& K li stk . 100
llchr't'r& 10th .St &tk 100
Colife 9thAve 5s 6ee Stock
Dry D K B & 3—
lilst gold 5s 1932.. .J-D
^IScrip 5s 1914 ....F-A

tl
Eighth Avenue slk.lOu
liScril) 6s 1914 ....F-A

1142d<feGrStF'ystk..lOO
42d St M <fc St N AV..100
lilst mort 6s 1910 .M-S
1i2d income 6s 1915 J-J

Interboro-Metropobtan

—

.Xew com. (wh. issued)
js'ew pref. i.wh issued)
4H>"obonds [wli. issued)

Interboruugh Kap Ti. 100
LiCxAv & Pav F 5s Hee Si
Metropol securities .See

Melropol .Street Ry :see

Ninth Avenue stock. 100
Second Avenue stocklOO
111st mort 58 1909 M->;
Consol 5s 1948 F-A

D Sixth Avenue slock 100
Sou Boulev 68 1946. .J-J

So Fer 1st 5s 1919. ..A-O
Third Avenue Hee .Stock
Tarry W P & M 58 1928
YkersSlHK 5s 1946A-U

28th & 29th Sts 1st 5s '96

liTwenly-Th'd St stk 100
Union Ry 1st 5s 1942 F-A
Westchest l8t 5s '43 J-J

BKOOKLYN

Atlan Ave 58 1909. .A-O
Con58-g 1931 A-O

B B & W E 6s 1933. .A-O
Brooklyn City stock... 10
Con 58 Hee Stock Exch

Bkiii Crosstu 5s 1908.J-J
Bkn HgtslslSs 1941 A-O
Bkln Q Cadi Sub Hee Stk
Bklyn Rap Tran Hee Stk
HConeyls. <feBklyn ..100
Isl cons g 48 1948. .J-J
BrkCdb N 68 1939.JJ

QrSt<fcNewlst58'06F-A
Gr'pt&Lorimer St Ist 68
Kings Co. Elevated—
1st 4s 1949 Hee Stock

Nassau Elec pref..A..100
58 1944 A-O
l8t4s 1951 See St

N Wb'g<fcFlatl8tex4>38
Steinway 1st 68 1922.J-J

OTHER CITIES

Bullalo Street By—
Isl consol 58 1931..F-A
Deb 6s 1917 A.O

Chicago City Ry See C
Columbus (O) St Ry..lOO
Preterred 100

Colum Ky con 53 See Pli
Crosst'vcn l8t58'33.J-D

Qrand Rapids By 100
Preferred 100

Bid AS/c

30 34
93 96

240 245
lOlHi 1051^
Exch list

au8 110
340 i6o
«116 120
205 209
170 180
Exch list

110 113
100 102
3S5 100
106
395 110
55 75
104 107
6.7 84

51 514.
86^2 !-8
90I4 91

225 22b
k Exc list

Stk E, X list

Stk iL x list

185 195
205 210
aoi 103
ni2 114
170 173
noo 104
«108 109
Exch list

no5 108
aoii 108 ^
Jill 112
395 410
no9 111
moh 112Hi

noi 103 1^

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

66 75
110 113

k Exc h List

101 104nn

«112 114
«106 107
liicago list

102 "-J 1031-^

109 "v UOi-j
Ha lisl

JilOO lOo
65 73
86 89

Street Itailways
L.ake St (Chic) El See C
liljouisv tet5sl930..J<feJ
Lynn<fc Bos 1st 5s '24.J-D
Xew on Rys& Light.lOO
Preterred 100
New 4'-2S

North C'iuc Street See C
Pub Serv 'Jorp of K J 100
Tr ctfs 2"o to 6*0 perpet
CoU trust 5s gold note.s
1909 optional M-N

North J ersey St Ry 100
lsl4s 1948 M-N

Cons Trac ot N J ... 100
1st 5s 1933 J-I)

New'k Pa.s Ry5s'30J.J
Rapid Tran St Ry..lOO
1st OS 1921 A-O

J C Hob&PatersonlOO
4S g 1949 M.N

So J Gas El <fe Trac 100
Gu g- 5s 1953 M-S

No Hud Co Ry 6s' 14J-J
58 1928 J-J
lixt 5s 1924 M-N

Pal City con 6s '31.J-1)
2d 6s 1914 opt A-O

So Side El (Chic) See C
Syracuse Rap Tr Ss 1946
Trent P <fc H 5s 1943J-D
United Rys of StL.

—

Com vot ir ctls 100
j Preterred 100
Geu 4s 1934. ...See Stk

UnitliysSanFran SeeStk.
Wash liy & Kl Co 100
Preferred 100
48 1951 J.l)

H \Ve.st Chicago St 100
llCon K 5s 1936 M-N

Has Securities
NEW YOUK

Cent Union Gas 1st 5s...
Con Gas (N Y) stk. See St
Conv deb 6s ctfs See&tk

llMutual Gas 100
New Amsterdam Gas—
Ist consol 58 1948. .J-J

N Y & East River Gas—
Ist 5s 1944 J-J
Consoles 1945 JJ

N Y & Richmond Gas. 100
Nor Un Ist 58 1927.M-N
UStandard Gas com ..100
llPreferred loo
ist 58 1930 M-N

OTHKB CITIES

Amer Llglit & Tract. 100
Preferred 100

Bay Stale Gas 50
Biughamton Gas Ss 1938
Brooklyn Union Gas deb
68 1909 conv '07. ..M-S

Butlalo City Gas stocklOO
l8t 58 1947 See Slock

Consol Gas of N J
Ist 5s 1936 JJ

Consumers' L U <& Pow—
68 1938 J-D

^Detroit City Gas 50
Elizabeth Gas Lt Co.. 100
Esse.x & Hudson Gas 100
Fort Wayne 6s 1925. .J-J
Ga8<& El Bergen Co., 100
Grand Rapids Gas

—

Hist 5s 1915 F-A
Hudson Co Gas 100

Bid Ask
liicago list

a 121.. 11 3 1^

no9'^ 112
34 36
83 84

i 88 91
liicago list

115 128
73 4i 74

i 94^2 951^
28

; V8 so
.^1 83

noi^ 108 14

ill'2 114
245 255
5108
28

i 75 76
125 12.-S

noo 103
5112 114
5110 113
ilOShi 105
5120
5100
liicago list
5107 'v 1081a
5103>2 105

53 0-'.^2

86 S6'<f,

Exch list
Excli list

4-2^8 ri^'s
90 91
87^4 88 14

25 30
80

5102
k Exc
Exch
250

5106

*105
iilOO

36
5 103
130
155
109

12034
lOlhi

«97

135

Exch

i 93

5110
tllO
275
126
44
55

5101
110

100
h list
list

275

108

108
112
42

106
150
170
112

122
1021-^

100

145
9>2

list

95

129
49
60

103
112

liitn *>eciiritkcH
liiiliauu Nat<& III Gan—

iHl 6» 1908 .M-.N

I udiaiiapoliH dan 50
1st 1; :,» 1952 A O

lacKson Gas is g '37.A-<J
KauKHH City Gas 100
'|lyi«clede Gas lOo
llPreferred 100

batay'eGaslst 6«'24..M.N
UigAWabV lHt6s'25.J-D
.VI;uliSi n Gas 6s 1926. A-O
Newark Gas lis 1944. 0-J
-^fewark Consol Gas. .100
llCon g5s 1948 S-l)

.N'o HiidHon L, H & Pow-
:>n 1938 A-O

I1O& liidC.Val<fc III .100
Isr 6h 1926 J-D

Pat & Pas Ga«& Elect 00
11 Cong 5» 1949 M-S

St J oseph Gas 5s 1937.J -J

Teleirr Jk Telephone

llAmerTelegcfe Cable lOo
'ICentral & So Aiuer. 100
Gommer Un Tel (N Y).25
Emp <fe Bay Stale Tel 100
b'rankliu loo
' (iold & stock 100
ilild.son River Teleph 100
UN Y&N J Teleph 00
II Northwestern Teleg. 5ii

Pacific <fe AtUiutic 25
'ISouthern dfc Atlantic 25

Electric Coiiipaiiies

Chicago Edison Co See C
l|KingsCoElL,<fcPUo 100
-Varragan (Prov) El Co 50
-VYifcy ElL,<fcPowColOO
Preterred loo

UuitedElectrioof N JlOO
48 1949 J-D

Kerry Companies
Brooklyn Ferry stocklOO
B<k NY 1st 6s 1911.J-J

.\' Y <te E R Ferry stk. 100
l.st 5s 1922 il-N

N Y& Hob con 63'46.J-D
Hob Fy 18158 1946 M-N

N Y <fc N J 2d 5s 1946. J-J
NY & So Blykn Ferry* St
Trausp 1st 5s 1906M-N

loth dj 23d Sts Ferry 100
1st mort 5s 1919. ..J-D

H Union Ferry stock .100
1!lst58l920 M-N

Raih-oad
-^.Ib & Susii 40yr 3 "as cts
Clue Peo & St L, pret.lOO
Deposited stock....
Undeposited slock
Prior lien g 4 ias'30M<fe S
Con mtg g 5s 1930.J&J
Income 5s 1930

Chic Subway. See Chicag
llFort Worth <fc Denver
City stamped loO

Nortii'u Securities Stubs
Pitts Bess& L E 60
Preferred 50

.Seaboard Air Line

—

Coll tr 5s 1907 op... M-S
SeaboardCo see Bait
Va<fe Southwestern. .100

Industrial and Aliscel

Ahmeek Mining 25
Alliance Realty loo
American Can com. ..100
Preferred 100

American Chicle Co.. 100
Preterred 100

Am Grapliophonecom lu
Preterred 10

Amer Hardware 101
Am ice Securities SeeAm MaltingOs 1914.J.D
Aiiier Press Assoc'n.lOO
.\ni Soda Foun com.. 100
1st preferred 100
2d preferred 100

Amer Steel Foundries
M 6s 1935 AcfcO

American .Surety 50
.Ymerican Thread pref..5
Am Tobacco (new) com..
Prefd 6'ee Stock
4sand6e See Stk
Am Typefo'rs com.. .100
Preterred 100

Amer Writing Paper. 100
Preterred 100
5s 1919 JJ

U Barney & Sm Car ...100
II Preferred 1 00

BetlU'in Steel Corp. ..100
Preferred 100
CoU.tr. g.s.t OS 1914

Bliss Company com 50
Preferred 50

Bond& Mtg Guar 100
Borden's Cond Milk. . 100
Preferred 100

British CJol Copper 5
Butte Coalition Min..l5
Camden Land 3
Casein Co ofAm com.. 100
Preferred lOU

Casualty Co of America
Celluloid Co 100
Gent Fireworks com.100
Preferred 100

Central Foundry 100
Preferred 100
Deb 6s 1919 op 'OlM-N

Central Leather Sec
Century Realty 100
Cnesebrough Mfg Co 100
Chic Pueuin Tool. See Ch
(;ity Investing Co
llClatlin (H B) com 100

111st preferred 100
1l2d preferred 100

Colo I ndustnal. See Sloe
Col & Hock Coal& 1 pf 100
1st g 5s 1917 J-J

Bia AHh

26
».'. 75

/1 02 104
/ 98 101
40 4 2
97 W 102
95 110
38 43
31 38

5l0.i
',136 137
90 91
110 IM-i

5108
a-s U

•29 34
70 75

t 1 03 105
> 97 loo

92 95
l.i4 138
115
78
47 53
120 125
^'0 !!.•

l.-i4 157
124 128
80 85
101 105

lucago list

150 160
t 97 99

50 58
70 80
40

i 7i\ 75

I'-j 3
5104 106
66 72
88 92

5IO8I4 109 '.

510s 110
;105

98 101
45 60

5 88 92
29 30
95 96

109

2
2

106
85
15
list

69
275

t 35
t 70

100
Exch
60

I
80
124

9I2

67
16!i
103

' 5^.
t

9I4

102 H;

Stk E
lu5
100

1

50

5 891.2

188
I 4
470
Exch
Exch
33
97
4

2812
86 Hi

.1125

271.J
87

103
al45
135
400
175
114

f 876
32

4
75

125
134
12
65
512

23 12

81
Stk E
195
440

icago
125
110
98

101
k Ex

65
5 78

111

109
88

300
38
73

101
list

90

85
128

U-U
671.2

173
10/

5I4

9'4

.v list

lOo-'t
105

3
60
8

90 ii

195
41.J

ISO
lisl

list

36
100

4S;
29 4,

80
40

2»
89

tl50
140
415
185
117

9
38

135
138
18
70
6

24
83
X list

480
list
132 12
126
1011.

list

80
t86

liiiliiairiiii ami litnee

CotiHolid Car Heatiui: lO'i

ijciiim Kirew'ks com .lOii
li-rrcd loo

Coufi Ky LitrA Ki'lriK. 101

CofiHol Kubber TirclOO
Preterred 100
Debenture 4h

Cons >-loiaL'e BatlerviOi
Coin Pr Ui-f i-oiii (w i)100
Preferred (wh is) ..100

Cramps' .'-'li <& Kn BIdgl 00
'ICnicible -Steel 100
lil'relerrcu 100

Cuban lis 01 l>i'M
1 Diaiiioml .Match Co. 100
Doiinuion Copper 1

DoUifla.s (Jopjier
Electric Boai 100
Preferred 100

Electric Vehicle 100
Pieferrea loo

Empire Steel 100
Preferred lOO

1i<ierieral Chemical ..100
1' Preferred loo

Gol.l Hill Copper 1

Greene Con Copper. ..10
Greene Consol GiMd...lo
Greene Gohl-silvcr.... 10
Gii:r::unlieimExplo'u. 100
Hackeiisack Water Co—
Uct g 4m 52 op 12...

J

Hall Signal Co loo
Havana Tobacco Co.. 100
Preferreil loi

1st g 5s June i "22.J-D
Hecker-Jones-Jew'l .Mill

Isl 6s 1922 .M
Her'g-Hall-Mar.new. 100
Hoboken Land& ImplOo
1.5s 1910 .M-.N

Houston Oil 100
Preferred loo

Hudson Realtj'
In^'ersoll-Raiid pref. . 10
luternat'lBaukingColOo
Ini'n'l .Merc .Marine. 100
Preferred 1 01

Cul tr deb 4 '.2l92'2op'07
International Salt loi.
1st g5sl951

International Silver. loo
Preferred 100
1st 6s 1948 J.D

Lackawanna Steel.. .lot
Lauslon Monotype 20
Lawyers .Mort Insur.lOO
1iLeh ifc Wilkesb Coal.5i
Lord <fe Taylor 100
Preferred loo

liLorillard (P) pre! ...lOo
Mack ly Companies ..lOu
Preferred loo

Madison Sq Garden. .100
2d 6s 1919 M-N

UManhatt Beach Co. 100
Manhattan Transit 20
Mex Nat Construe. pflOO
Miue Securities 5
Mitchell Mining 10
.Monongahela R Coal. .60
Preferred 60

Mont <fc Boston Consol .5
Mortgage Bond Co. ..100
.Mosler Safe Co 100
Nat Bank of Cuba lOo
National Surety 100
Nevada Cons'd' copper.

5

llNew Central Oal 2(

N J Ter Dock & Imp. 100
N Y Biscuit 6s lOli.M-S
N Y'Mlge<£; Security. 100
liNew Y''ork Dock lOO
IJPreferred 100

N Y Transportation ... 20
Niles-Bem't-Poud pt.lOO
liOutario Silver 100
Otis Elevator com 100
Preferred 100

Phoenix Securities..
Pittsburg Brewing 60
Preferred f 50

Pittsburg Coal Sec Stocl.
I'ope Alauutacturing.lOO
Ist iireferred 100
2d preferred . 100

Pratt <t Whitn pref.. 100
Realty Assoc (Bklyn)lOO
Royal Bak Powd pref. 100
Safety Car Heat& LllOO
Seneca Milling
Slllirer .Mia Co loO
Southern Steel

—

1 st s t g 5s 1930 opt M-N
Standard Couplercomioo
Preferred 100

Standard Milling Co. 100
Preferred loO
5s

Standard Oil of N J. .100
.Swift (fc Co See Boston Si
1st 5s 1910-1914. ...J-J

Tennessee Copper 25
HTexas <& Pacitic Coal 100
1st 6s 1908 A-O

Title ins Co of N Y'..100
Tonapah Mm (Nevada).

1

Treu ton Potteries com 100
Preferred new 100

Trow Directory new.. 100
Union Copper 10
Union Typewr com.. 100
1st preferred 100
2d preferred loO

United Bk Note Corp. .50
Preferred 50

Unite<f Copper 100
Preferred 100

U S. Casualty 100
U S Envelope com... 100
llPrcforred 100

U S Bub 2d pf See Stock
U S Steel Corporation-
Col trs 1 58 '51 opt '11 ..

Coltrsf 5s '51 not opt..
U S Tit Gu<fc Indem.lOO
Westchester & Bronx
Title & Mort Guar Co.

Westingh Air Brake. .50
West Eleccfc Mfg—
Con sf 5s '31 Op '12 J-J

While Knob Min
Preferred

Worthing Pumo uret.lOO

hill /<««
50 60
2U 40
60 70

ri 7
*» 3
10 13
30 33
M 11

24a, 2514
82', ii^
26 .So

1 J 15 I4

80
lol lO.I

tlM'^
':,L.

i-j

t 5.4 6
2b

•5 71'

12 16
15 19
71.. 8 V,

35 40
7m 84

103 106
' k »S
29 29 '«

1 3.\ 3',
1 -.i-u 4
265 295

i f9:H'n
88 93
•--4 27
34 37
7a 80

106 110
30 40
200
>100

12 124
49 5 '2

125
'.'5 100
130 145
12 l-"4
33 14 34
81W, 82
42 4-2 Hi
72 12 73
6 9

50 54
J 107 "2 108 "2

1 80
r 14 ".J I5I4
190 195
45
115 130
loO .00 -a
130 155
5 -.112 60
74 7414
15
75
10 13

t 3 ai^
13 17

t
I4 ^m

1 12 12 -2

t 8
2314 23 Hi

> 1*32 2
105 115

ibs" 115"
145
1912 193*
35 46
4334 44
10210
200 204
40 51
&0 84

1 614 7
105 108

21.2 3
59 61)

103 106
212 3I4

t 281, 29
t .49 50
E.\ch list

4-2 f.Wj

67 72
16 >2 18
100 105
170 174
110 113
300
1156 67
640 560

i 92 94
37 12 42
120 130
10 13
37 t40
79 82
660 666

k E.vc ii'ge

«103 103 4
t 441-2 46
70 80

no5 110
198 202

f 18 19
18 20

100 104
45 55

t l-'4 J^«
96 99
125 128
122 124

t 42 44
t 52 55

66 14 67
97 12 100

200
27
89 92

Exch list

5113 114
ni2 114
126 129

180 185
H62

i 98^8 99
"i^ 'n
2 'i'tt

117 121

t Buyer pays accr'dinu t Price per ah. tsale price.
|| Dollars per sU. aEx-rtahts. »Ex-iUv. iNew slock. USeUs on SfklSich., but not a very active security.
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Jttirestment and SlaiTroad ^ntellrqence.

RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

can be obtained. The first two columns of Hetire'; give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of fhe street raihnays are hrotiqht together separateti/ on a subseouent page.

Roads.

A!a Gt Southern,
Ala N O & Texa
N O & N East.
Ala & Vicicsb'^;

Virksb yh it P.
Alierheny Valley.
Atch Top & S Fe-
Atlanta & Char..
Atlantic & Bit
At! Coast Line
Bait & Ann S L..
Balt & Ohio
BanRor & Aroost-
Bellefonte Centra:
Bridtrt & Saco R
Buff Koch & Pitt^

Buffalo & Sus(|..
Cal Northwestern
Canadian North.
Canadian Pacific.
Cer.t'l of Georgia.
Ccnt'l of N Jersey
Chattan Southern
Chesap Sc Ohio
Chesterl'ditLanc.
Chic & Alton By.
Chic Gt Western.
Chic Ind A: Ijouisv

Chic Milw & St P.
Chic & Noith W.
Chic St P M & 0_
Chic Term Tr RK
Gin N O & T Pac-
Cl Cin Ch & St L.

Peoria & East'n
Colorado Midland
h Col & South Sy.-

Col Newb & Lau.
Copper Range
Cornwall
Cornwall & Leb..
Denver & RioGr.
Det iz. Mackinac.
Dec 'I'ol & Ir and
Ann Arbor Syst

Dul So Sh & Atl.
Erie
Fairchild & N E.
Fon Johnst & GL
Ft W & Denv Citv
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
a Interoc (Mex)..
Iowa Central
Kanawha & Mich
Kan CSty South'

n

Lehigh Valley
Lexing & East'n.
Long island
Louisiana & Ark.
Louisv & Nashv.
Macon & Birm. .

Manis & No East.
Manistique
Maryland & Peini
O Mexica*! Cent'l.
a Mexican Intern
a Mexican Ry
a Mexican South.
Millen & Southw.
Mineral Ranee
Minneap & St L. .

Mo Pac & Iron Mt
Central Branch
Total

Laiest Gross Earnings.

Week or
Month.

<ee Southe
Pacific.
I'ebruary
Eeliruary .

February .

December .

January ..
Decembec .

January ..
January ..
December .

Jaiuiary ..
Januar.v ..
I'ebruary .

.January ..
1st wk Mch
January ..
l''eljruary .

1st wk Mch
ist wk Mcli
1st wk Mch
January ..
1 St wk Mch
January .

January .

January .

1st wk'Mch
1st wk Mch
January
January
Januarj"
I st wk Mch
-ee Southe
Hecember _

November-
January .-
1st wk Mch
January .

December
January .

December
1st wk Mch
January

1 st wk Mch
1 st wk Mch
January _.
January ..
January ..
Now includ
January ..
'^ee .Sonthe
1st wk Mcli
4th wk Feb
4th wk Feb
4th wk Feb
February .

February .

February .

1st wk Mch
January ..
February .

February .

1st wk Mch
1st wk Mch
1 st wk Mch
January ..
January ..
Januar.y ..
January ..
December .

January ..
1st wk Mch
February .

December .

February .

January ..
Januar.y ..
1st wk MchM wk Feb
3d wk Feb
December .

Jst wk Mch
1st wk Mch
1st wk Mch
1st wk Mch
1st wk Mch

Current
Year.

n Ry. S

2.-.>),a52

121,433
ii3..'^:rA

Inc. 9
;,.'):{(),985
300, (UO
cS(;,144

2,191,7oS
15,464

(;,573,465
213,394

4,466
2,903

158,865
136,523
94,338
79,400

1,133,000
238,420

2,002,423
2,8.58

2,225,816
2,950

987,254
148,824
107,840

4,335,358
4,849,550
1,027,839

29,916
rn Ry
2,042,056

312,05'.
187,253
230,263
25,866
51,225
23,508
.38,267

317,700
97,941

77,342
52,950

4,201,436
1,815

51,524
ed in Colo
23S,477

. Ry. y
711,787
109,788
33,958
32,162

970,511
217,748

3,188,259
50,530

537,755
,180,500
26,891

103,800
129,625
60,866

191,.308
664,954

2,681.839
41,279
inc 68
95,571

821,455
13,133
28,381
4,761

22,730
2,457,188

145,029
134,500
28,220
6,768
14,405
65,012

705,000
28,000

733,000

frevvons
Year.

vstem bel

172
90
97

5,984
5,407
331
82

1,766
13

5,158
148

4
2

147
82
88
51

887
207

1,673
2

1.652,
2

769,
136
102

3,656,
3,872
929
25

vstem
2,005,
253
150
190
16,
44
3

23,
2S1,

luy 1 to Latest Date.

Current
Year.

ow.

56 1

,333
013

,741 45
966
605
227
708
171
323
881
931
421
127
728
900
000
640
993
155
559
231
808
474
992
000
605
594
938
bel

396
99
517
227
898
802
217
096
700
840

13

66,473
49,601

3,376,811
3,337

45,410
rado & >;

178,7.24
ic.ixk be;
(,13,756
103,.59S
20,609
30,079

2,376,297
177,406
5.53,703
42,656

406,799
3,513,523

18,421
101,300
134,660
.53,859

132,714
,557,142

2,323,851
32,629

,362
68,140

803,340
8,637

30,862
5,522

19,440
;>.246,627
119,992
123,800
22,270
6,347

13,401
59,990

691,000
28,000

719.000

13

914,925
904,512
824,609
Inc. 65
137,775
049,686
617.964
,716,728
95,690

,183,873
,367,193
41,302
29,34S

,080,025
916,912
172,389
433,900
120,666
995,620
836,708
92,295

089,970

Hrevious
Year.

,217,456
,088,458
,067,403
,382,241
,781,185
,992,043
160,564

,286,777
,351,386
296,229
266,117
169,936
342,573
118,103
229,305
426,311
642,859

2,863,728
2,099,942

30,061,424
14,807

483,601
outhern S
1,670,237

ow.
26,401,140
3,662,900
1,060,956

33,131,166
1,834,238

34,965,404
1,413,949
3,9.59,573

34,016,160
249,163

4,709,277
4,128,203
2,036,239
1,278,659
4,278,1.33

20,254,086
303,359
Inc. 383
552,631

29,080,542
100,207
177,710
60,779

210,921
15.955,495
4.658,946
4,144,400
752,232

513,930
2, .566,800

29,208,094
1,353,726

30. .561. 820

1,603,243
919,571
971,782

4,607
40,022,827
1,902,921
589,950

12,271,047
86,0.38

39,702,904
1,201,413

38,330
28,498

5,493,484
6,58,379

1 ,055,976
2.629,400

34,313,524
7,144,139

13,046.182
83,262

12,110,902

7,651,272
5,204,234
3,746,146

30,277,381
33,461,711
7,429,727
1,041,834

12,141,289
1,258,118
1,215,6,50
6,651,530
132,251
311,935
30,766

124,011
11,690.231

561,038

2,419,800
1,794,739

27,129,347
21,704

433,730
vstem

.

1,173,332

24,641,842
3,347,890
997,899

28,345,471
1,561,205

29,906,676
l,2tl3,538
3,703,741

33,470,093
189, .334

4,454,814
3,960.985
1,759,647
1,038,453
4,146,116
18,127,965

267,094
514

476,942
26,713,479

91,797
196,191
.57,178

192,576
14,716,5.53
4.472,954
3,872,400
719,481

471,282
2,0.53,002

28,960, .580
1,077,862

30.038,448

Roads.

..M St P & S St M-
Mo Kan & Texas.
/> Mob Jack & K C
Mobile & Ohio.
Nash Ch & St L
a Nat RR of Mex
Ne\-Cal-Oregon .

Nevada Central..
NYC* Hud Riv
N Y Out Jk West.
N Y Susq it West
Norfolk ik Wesl'n
Northern Central
Northern Pacific.
Ohio Riv & West.
Pacific Coast Co. .

f/Penn-EastPvtE
r/West P & E.

Phila Bait & W'sh
Phila & Erie
Pittsb C C .t St L
Raleigh & S'port,
Reading Railway

Coal ct Iron (.-o

Total both cos.
Rich Fr'ksb & P.
Rio Grande Jet..
Rio Grande So
Rock Island Svs_
.•^t .Jos ifeGrlsll..
St Ij & San Fran.
St L Southwest..
.Seaboard .\ir iJne
Southern Indiana
So Pacific Co c
Southern Ry Sys

.Southern Ry fc.

:\Iobile & Ohio.
Cin NO & TexP
Ala Great Sou-
Ga South & Fla

Texas Central
Texas <& Pacific.
TexS V & N W..
Tidewater & W'n
Tol & Ohio Cent.
ToiP & West
TolStL& W
Tor Ham & BufT.
I;n Pacific System
Virginia & So W'n
Wabash
West'n MarylandW Jersey & Sea'e
^V'!leeling & L E.
W'msport & N Br
Wiscon.sin C^entral
Wrights & Ten..
Yazoo & Miss Val

Laiest Gross Earnings.

Week or Current Frevzous
Month. Year. Year.

1st wk Mch
1st wk Mch
Wk Feb 17
See .Southe
January ..
1st wk Mch
February .

January .

.

Februar.v .

January ..
January ..
January ..
January .

.

February .

January ..
January ..
January ..
Januar.v ..
Januar.v .

.

December .

Jaiuiar.v _.
January .

January .

January .

January .

.January .

December
1st wk Mch
Januar.v .

Januar.y .

January .

1st wk Mch
December .

Februar.v
January

1st wk Mch
1st wk Mch
1st wk Mch
1st wk Mch
Februar.v .

1st wk Mch
1st wk Mch
February .

.Vovember.
Januar.v ..
1st wk Mch
1 st wk Mch
February .

January ..
Februar.v .

1st wk Mch
1st wk Mch
Januar.v _.
1st wk Mch
Januar.v .

Januar.y _

Jaiuiar.y .

Februar.v

Varwiis Fiscal Years.

Allegheny Valley
Atlanta & Charl Air Line
Bellefonte Central
CI C C & St Louis

Peoria & Eastern
a Interoceanic of Mexico
Manistee & North Eastern
Manistique
Maryland & Pennsylvania
a Mexican International
a Mexican Railway
a Mexican Southern
a National RR of Mexico
.New York Central
.\ort hern ( 'en t ral

a Penn—East of Pitts & E
rf West of Pitts & E

Phila Baltimore & Wa.sh
Philadelphia & Erie
Pitts Cin Chic & St Louis
Rio Grande Junction
Texas & Pacific
West Jerse.v & Seashore

%
190,769
361,856
25,262

rn Ry. S
909,256
266,672
12,136
2,327

6,.582,124
.565,635
258,037

2,375,628
947,736

3,931,002
16,720

482.835
120.50174

/r!C.98
1,187,340
692,367

2,444,376
4,675

3,452,092
2,815,329
3,267,421
142,718
55,911
9.3.58

4,177,675
118,688

3,572,813
180,825

1,239.168
115,182

8,181,134

1,080
169
164
65
155
12

241
13
7

337
21
71
55

5,115
73

498
92

264
106
12

.532

15
823

,04,

235
,946
,741
,342
768
567
000
296
490
712
879
931
176
941
054
372
410
000
366
099
683
256

149,406
346,4.54

5,268
vstem bel

807,314
241,994
11,864
2,294

5,395,334
491,212
222,839

1,896,417
740,036

3,170,39(
13,111

434,057
9,310,774
7,200
1,0.56,540
582,607

2,083,001
3,398

2,9.57,516
2,984,780
5,942,296

120,681
46,618
9,129

3,471,855
90,669

2,979,676
158,378

1,120,399
105,687

7,188,861

009,298
140,052
142,051
67,016
140,310
11,096

239,015
8,700
7,957

252,959
22,309
63,291
41,995

472,006
49,121

425,543
76,906

195,510
79,000
11,616

4.58,611
12,617

558,490

Period.

Jan 1

Mar 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

Jau 1

Jan 1

Jan 1

Jan 1

Jan 1

Dec 1

Jan 1

Jan 1

to Dec
to Dec
to Feb
to Dec
ro Nov
to Mch
to Dec
to Feb
to Jan
to Mch
to Feb
to Feb
to Mch
to Feb
to Jan
to Jan
to Jan
to Jan
to Dec
to Jan
to Dec
to Mch
to Jan

July 1 'o Laiest Date,

Current
Year.

7,923,426
15,007,61

611,169
ow.
6,172,211
9,177,392
159,442
27.560

60,673.928
4,589.414
1.673.920

16,262,504
6,597.490
41,450.782

139.593
3.985.322

84.540.792
Inc.

8,871,278
4,631,658
16,653,588

34,843
24,274,994
20,918,041
45,193,035

932,690
364,256
397.000

31.188.451
937,125

5.184.219
6.199.951
7,237.254
966.286

61,784.313

36.627.32.=
6.2.88.141
5,616,237
2,571,043
1,264,233
683,696

9.031.383

37,052
2,564,664

925,.508
2,789,528

493,.581
40,932,260

638,22:
7,173,304
3,103,902
3,107.716
3,859.749

106.665
4.184,621
124.764

5,615.275

Current
Year.

hic. Sl.O
3,293.915

10,149
22,517,800
2,658,290
1,166,365
414,819

9.698
328.010

1..382.269
975,200
174,946

2,532,017
13,767.892

947,736
12,050,174

/?7C.9S

1.187,340
8.497, .565

2,444,376
55,911

2,546,978
264,410

Previous
Year.

5,972,174
14,0.59.878

398,851

5,990,918
7,842,277
146,388
19,410

53,.540, 196
4,150,680
1,.528,964
13,680,707
6.149,890

34,468.821
122.817

3,722,798
70,760,292
5.727.100
8,087,278
4,207,645

14, .573,446
28,214

21,128.765
19,871,985
41,000,7.50

818,474
310,337
332.934

26,911,930
749,784

23,604,626
6,117,763
6,,583, 920

9.54,569
56,658,994

.33,082,097
5,567,466
4,987,169
2,.334, 434
1,1.55,149
604,365

9,231,139

40,882
2.436,556
908.948

2,529,859
432,421

36,005,374
402,863

17,6.59,336
2,.573, 629
2,727,716
3,023,791

103.024
3,989,341
116,315

6.003.281

Previous
Year.

3.052.435
10.509

22,141.110
2.781,795
1,1 06,.597
416,617

9,729
292,637

1,143.364
918.500
1.59,795

2,172.500
11,439,792

740,036
9,310,774

7,200
1.0.56. ,540

7,678.308
2.083,001

46,618
2,234,784
195,510

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nl Year Prev's Year Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev. Year. Inc. or Dec. %

4th week Nov (43 roads)-.
(41 roads)..

S
13,059,928

S
12,253,008

S
+ .806,920 6.58 Month Dec 1904 (123 rds)

1905 (116 rds)

$
146,748.102

$
136,889,640

%
+ 9.8.58.462 7.20

1st week Dec 9.011,601 8,343,843 + 667,7.58 8.00 Month Jan 127.073,0.58 119,220,078 + 7,852,980 6.,58
2nd week Dec (42 roads).. 8,310,626 7,417,834 + 892,792 12.03 Month Feb 1905 (117 rds) 113,714,506 117,252,135 —3..53 7, 629 3.01
3rd week Dec (41 roads)..

(41 roads).

-

9,.386 ,804 8,382.732 + 1,004,072 11.96 Month Mar 1905 (118 r<ls) 143,622 857 130,879.546 + 12.743.311 9.73
4th week Dec 13,312,586 12,.535,204 + 777,382 6.21 Month April 1905 (115 rdsS 136,.595,86,s 127.237,317 + 9,3,58.551 7.35
1st week Jan (42 roads).. 7,816,465 7,054,032 + 762,433 10.81 Month May 1905 (118 rds) 144,103,2.56 129,712,739 + 14,390,517 11.09
2nd week Jan (42 roads)..

(42 roads)..
8,565,.374 7,098,133 + 1,467,241 20.67 Month June 1905 (104 rds) 125,942,575 114,845,032 + 11,097,543 9.66

3rd week Jan 8,816,346 7,609,082 + 1,307,264 17.41 Month July 1905 (115 rds) 143,658,287 130,328, .5.30 + 13.329.757 10.02
4th week Jan (44 roads).. 13,652,262 11,047,7.57 + 2.604,505 23.,56 Month Aug 1905 (115 rds) 1.54,972.5.50 141,867,461 + 13.105.089 9.23
1st week Feb (40 roads).. 8,346,622 6,7.50,991 + 1,595,631 23.63 Month Sept 1905 (115 rds) 161,431.629 147.709,816 + 13.721.813 9.28
2nd week Feb (41 roads).. 8,666,444 6,.5S6,f>63 + 2,079.481 31.57 Month Oct 1905 (115 rds"! 170,515.148 157.100,827 + 13,414,321 8.54
3rd week Feb (42 roads').

.

8,985,618 6,892,688 + 2,092,930 30.36 Month Nov 1905 (115 rds) 165,977,137 160.405,695 + 15,.571,442 10.35
4tli week Fob (44 roads).. 10,321,944 8,.599, 0.53 + 1,722,891 20.03 Month Dec 1905 (113 rds) 1.59,312,944 142,0.53,423 + 17.259.521 12.15
1st week Mch (42 roads).. 8,946,686 8,022,413 + 924,273 1 1 .52 Month Jan 1906 (.',4 rds) 57,728.897 48.5,59.919 + 9,168.978 18.88

a Mexican currency. 6 Includes earnings of Gulf & Chicago Division, c Includes the Houston & Texas Central and its sub.sidiary lines in both
years, ri Covers lines directly operated, e Includes the Chicago & Eastern Illinois in both years, h Includes earnings of CoL .V South.. Ft.
Worth h Denver City and all affiliated lines. A: Atlanta Knoxville & Northern included in both years since April 1; it had previoi.sly l)een

included in 1905 since Jan. 1; earnings of Transylvania Railroad included from Jan. 1 1906 and of East Division of Tennessee Central from Dec. 1

in 1905 only.
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Latest Gross Earnings by Weeks.—In the table which

follows wc sum up .separately the earnings for the first week

of March. The table covers 42 roads and shows 11.52%

increase in the aggregate over the same week last year.

First week oj March.

Alabama Great .Southern
BulTalo Rotlie,ster & Pittsb..
Canadian Northern
Canaihan Pacific. —
Cent ral Cieorpia
Chat tanoow Southern
CliicaKo ( Jrcal Western
OhicaKo Indianai) iV Louisv__
Chi(ai,'o IcriMiiuil 'I'ran.sfer. .

Cin New Oilcans A: Texas Pac
Colorado SouilitTii (incl Ft
Worth <t Denver City

Detroit Toledo iV Ironton
Denver A- Hio Cirande
Duluth South Shore & Atl—
Grand Trunk of Canada 1

Grand Trunk Western !•

Det Gr Haven & .Mihvau..
jCanada Atlantic I

Gulf & Ship Island
International .t Great North'n
Interoceanic of Mexico
Iowa Cent ral

Louisville & Nashville
Mexican Internatioral
.Mineral RanKC
Minneapolis ik St Louis
Minn St Paul * S S M
Missouri Kansas & Texas
Missouri Pacific & Iron Mtn..

Central Branch
Mobile (JL- Ohio
Natioiuil R R of Mexico
Rio (irande Southern
.St Louis Southwestern
Southern Railway
Texas Central
Texas & Pacific
Toledo Peoria & Western
Toledo St Louis & Western. .

.

Wabash
Western Maryland
Wheeling & Lake Erie

Total (42 roads)
Net Increase (11.52%).

1906. 1905.

$
65,741

1.58,865
79,400

,133,000
238,420

2,8.')8

148,824
107,840
29,916
164,946

2.30,263
77.342

317,700
52,950

711,787

S
67.

147,
51,

887,
207,

2,

136!
102,
25,

142,

Increase. Decrease.

016
421
900
000
640
1.55;

474
992
9381
0511

8,946.686

190.227
66,473

281,700
49.601

643,756

42,6.56
101,300
134,660
53,859

803,340
119,992
13,401
59,990

149,406
346,454
691 ,000
28,000

140,052
241,994

9,129
1.58,378

1 ,009,298
11,096

239,015
22,309
63,291

425,543
76,906
79,000

8,022,413

11,444
27,.WO

246,000
30,780

703
12,3.'J0

4,848
3,978

22,895

40,036
10,869
36,000
3,349

68,031

7.874
2,500

S
1.275

7,007
18,115
25,037
1,004
5,022

41,363
15,402
14,000

29,183
24,678

229
22,447
70,747
1,672
2.552

8~,588

72,511
15,466
27,000

931,180
924,273

5,035

597

6,907

For the fourth week of February our final statement

covers 44 roads and shows 20.03% increase in the aggregate

over the same week last year.

Fourth week of February. 1906. 1905. Increase. Decrease.

Previously reported (39 roads)
Alabama Great Southern
Alabama New Orl & Tex Pac-
New Or & North Ea-stern.,
Alabaina & Vicksburg
VicksburffShreveT) & Pac

Cin New Or & Tex Pac

8
9.785,268
122,189

98,952
39,433
40,358

235,744

$
8,181,423

76,515

73.6.56
36,333
39,013
192,113

%
1,605,393

45,674

25,296
3,100
1,345

43,631

$
1,548

Total (44 roads) 10,321,944 8,599.053 1,724,4.39
1,722,891

1,548
Net increase (20.03%)

Net Earnings Monthly to Latest Dates.—Tlie 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 i.ssue of March 24 1906.

Gros.s Earn'gs
Current Previous

.Ket Earnings
Current Previous

Year. Year. Year. Year.
Roads. $ $ .$ 8

Beliefonte Central _b._ Feb 4.466 4,881 .847 1,357
Jan 1 to Feb 28 10,149 10,509 1,824 3,168

Bridgep't &SacoRivb Jan 2,903 2.931 884 371
July I to Jan 31 29,348 28,498 10.3.59 8,949

Chic Ind & Lotiisv a__ Jan 423,038 381.101 102,306 91.879
July 1 to Jan 31 3,556,937 3,295,175 1.284,501 1.233.576

Edi Elec 111 CoBrocktonJan 16,420 14,543 6,305 6,045

Fall River Gas Works Jan 33, .552 30,919 13,688 10,050

Fonda Johnstown & G_a

—

Jan 1 to Dec3I__ _ 749.340 694,710 343,739 319,477

Grand Trunk Ry Jan 2,240,536 2,004,998 .530,448 442,851

Grand Trunk West Jan 414,626 423,385 40,392 46,718

Det Gr Haven & Mil Jan 122,149 127,015 28,712 39,418

(Canada Atlantic Ian 118,2.56 117,769 4.380 8,760

HouKlitonCoElecLt--.Ian 25,360 19,664 15,3,56 11.324

Lowell Elec Lt Corp. Jan 25.9.59 22.488 10.270 10,227

Mil Gas Lt Co .Jan 87,235 60.845
Jan 1 to Feb 28 179,667 132,878

Minn Gen Elec Co Jan 73,841 62,957 40,857 34.571

Mo Kan & Tex a Jan 1,693,094 1,4.56,081 380.645 194,657
.July 1- to Jan 31 13.029.506 12. 373, .587 3.871.734 3,584,853

Nevada Central. b Ian 2,327 2,294 432 816
July 1 to .Tan 31 27,560 19,410 14.184 6,552

Ohio River & West. a. Jan 16,720 13,111 <lcf. 6,593 2,261

July 1 to .Jan 31 139.593 122,817 18,354 21.763

Rich Fred & Pot Jan 142,718 120,681 .50,108 30,513
July 1 to Jan 31 932,690 818,474 321,286 246,314

.Southern Indiana. b ..Jan 121,273 113,063 42,851 44,784
July 1 to Jan 31 851,104 848,882 335,054 374,122

Toledo Peo & West b.Feb 102,8.36 96,191 20,715 14,963
July 1 to Feb 28 904,435 886,639 206,924 182,616

'/ross Eam'gs
Current Previous

Net Earnings
Current Previous

Itoatls.

Year.
%

Year.
%

Year.
%

Year.
%

Wabash Chester & West-
Jan 1 to Dec 31 113,126 1 1 1 .750 13.684 31,760

Wheeling & L K.b Jan
July 1 to Jan 31

451,417
3,351,709

320,317
2.641,365

145.930
975.910

571
500,742

Williaiiisport <V- No BraJan
July 1 to Jan 31

12.366
106,665

11,616
103,024

2.742
37,339

2,202
29,940

a Net earnings here given are after deducting taxes.

b Net earnings here given au- befon- ileducting taxes.

Interest;Charges and Surplus.

lioatls.

Bellefonte Central Feb
Jan 1 to Feb 28

Bridgp't & Saco Riv..Jan
July 1 to Jan 31

Edi Elec 111 CoBrocktonJan
Fall River Gas Works. Jan
Houghton Co El Lt Co. Jan

I..owell Elec Lt Corp. _ Jan

Minn Gen Elec Co Jan

Mo Kan & Tex Jan
July 1 to Jan 31

Toledo Peoria & West. Feb
July 1 to Feb 28

WiUiamsport & No)Br.Jan
July 1 to Jan 31

-luL, Hen
Current
Year.
S

300
600
543

3.801

729

511

2.187

782

9,0.50

365,628
2,552,185

23,422
183,476

2,728
20,407

tals. Ac—
Previous
Year.
$

330
660
543

3.801

670
443

2,187

1,121

9.535

361,767
2,474,641

23.494
193,325

2,764
19,815

—Hal. of Net E'nqs.—
Current Previous
Year.
%

547
1,224

341
6,.558

5.576

13.177

13,169

9,488

31,807

Year.
%

1,027
2,508

def. 172
5.148

5,376

9,607

9,137

9,106

25,036

15,017 def. 167, 110
1,319,549 1,110,212

def. 2, 707 def. 8, 531
23,448 def. 10,709

14 def562
16.932 10,125.

X After allowing for other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Aame of

Latest Gross Earnings. Ian. 1 to latest date.

Road. Week or Current Previous Current Previous
Month

.

Year. Year. Year. Year.

S $ S $
Albany & Hudson. January .. 22,858 20,117 22,858 20,117
aAmerican Rys Co. Februarv . 177,037 153,347 cl ,226,133 cl ,075 ,354
Aur Elgin & Chi Ry January .. .39,.544 26,2,59 39,544 26,259
Binghamton Ry— January .

.

20,471 18,238 20,471 18,238
Boston & Worcest'r February . 28,090 21,951 57,988 44.356
Burlingt'n (Vt) Tr_ February _ 6,515 5,352 12,715 10,591
Cent Penn Trac... January ._ 49,831 38,910 49,831 38,910
Charleston Cons Ry i.»

Gas & Elect February . 50,793 44,172 e614,963 f558,046
Chi & Mil Elec February . 36,593 23,599 80,036 48,425
d Chi & Oak Park. February . 66,034 63,268 140,312 129,673
Citizens' Ry & L'ht

(Muscatine, Ta). November. 9,977 10,575 110,689 99,042
Clev & S W Tr Co

.

February . 39,718 30,406 86,285 65.166
Clev Painsv & E.. January .

_

15,858 13,345 15,858 13,345
ColLon & Spring.. January .

.

24,322 24,322
Dayton Sp'g&Urb. January . . 28,563 28,563
Detroit Mon & Tol. 1st wk Mch 4,329
Detroit United Ry. 1st wk Mch 89,661 80,949 860,830 735,688
Duluth Street Ry_- 1st wk Mch 12,152 10,937 115.964 101.188
East St L &Sub._. February _ 107,655 95,425 221,870 201,252
Elgin Aurora & So. January __ 40,713 33,906 40,713 33,906
EI Paso Electric. _ January _. 27,346 23,845 27,346 23.845
h Ft Wayne & Wab

Valley Traction. January .. 80,145 68.566 80,146 68,566
Galveston Elect Co January _

.

19,349 18,580 z213,947 2200,486
7/ Havana Elec Ry. Wk Mch 11 43,420 38,357 399,819 346,070
Honolulu Rapid Tr
& Land Co January .

.

27,958 26.289 27,958 26,289
Houghton Co St Ry January . _ 14,832 15,674 14,832 15,674
Hou.ston Elec Co.. January . _ 43,077 34,572 43,077 34,572'
Illinois Trac Co... January _. 233,903 191,360 233,903 191,39}
Indianap Col & So. January _. 15,856 12,628 15,856 12.62?
Jackson Consol Tr. January .

.

9,745 7,857 9,745 7,857
JacksonV Elec Co.

.

January _ 24,913 25,560 24,913 25,560
Kan Citv Ry & Lt. January .

.

426,855 347,379 426,855 347,379
KanCitv-West Ry. January .. 19,445 15,134 cl87,973 C157.070
Lake Sh Elec Ry. January .. 59,628 47,834 59,628 47.834
Lehigh V Tr Co-

Street Ry Dep.. December

.

.50,110 40,056 .599,929 519.401
Elec Light Dep.- December 24,865 20,946 192.806 174,471
Trucking Dept .

.

February _ 1.100
Total February . 70,600 146,850

Lexington Ry December

.

30,748 27,421 367,702
Madison & Int Trac .lanuary .. 8,709 7,702 8,709 7,702
Manila El Rv & Ltg
Corp—Ry Dept February _ 40.250 85,500
Lighting Dept.. February . 29.2,50 60,250

Met West Side Elev February . 189,798 r6'9,647 390,864 349,467
Mil Elec Ry&Lt Co January _ _ 257.205 236,024 257.205 236,024
Mil Lt H ATrCo-. January .

.

40.872 33.855 40,872 33,855
Montreal Street Ry Wk Mar 3 52,505 47,738
Munt Han & Ft W December . 173,153 181,200
NJ&HRRyitFCo-

Railwav Dept. . February . 13.313 8,993 27,649 18,601
Ferrv Dept February . 8,693 5,450 18,324 11,527

Norfolk Rv * Light January .

.

60.493 50,037 60,493 .50.037
NorOhioTr&LtCo Febuary .. 66,420 60,312 139,655 125,777
Northwestern Elev February . 117,001 110,282 242.847 224,560
Oakland Tr Cons.. January .

.

121,622 104,673 121,622 104,673
Olean Street Ry... December 10,180 8,437 126,714 108,117
Orange Co Traction .January .

.

7,905 6,252 7.905 6,252
Peeks Ltg&RR Co January _

.

10,210 9,116 10,210 9.116
Pitts M'K & Greep January .. 13,607 9,942 13,607 9.942
Pottsv Union Trac February . 14,698 12,956 31,.«69 27,240
Rochester & East _ I">l)ruary . 14,902 11,712
Rochester Railwa\' February . 147,409 124,452 305,170 259,403
St Joseph (Mo) Ry «

Lt Ht & PowCo. February . 60,213 50,607 126,791 108.633
San Fran Oakl'd &

San Jose Ry December

.

49.170 41,839 535,133 419,349
Savannah Elec Co. JaniKirv .. 49.618 41,340 49.618 41,340
Savannah Elec Co. December . 54.146 48,454 586,236 544,144
Schuylkill Ry Co.. February . 12,816 9,751 27,365 21,700
Seattle Electric Co. January .

.

235.396 201,760 235,396 201,760
South Side Elev... Februarv . 133,10- 123.442 276,337 .254,663
Syracuse RT Rv_. February . 78,766 67,939 164,368 141.685
Tampa Electric Co January .

.

37,839 31,139 37,839 31,139
Terre Hte T & L Co January .

.

59.831 46,427 .59,831 46,247
Tol Bowl Gr&So Tr January .. 26.647 1 26,647
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Name of
Road.

Toledo Rys & Light
Toledo & Western

-

Toronto Railway.

-

Twin City Rap Tr.
United Rys of St L
United of San Fran
Wash Alex & Mt V
Youngst'n-Sharon.

Latest Gross Earnings.

Week or
Month.

January -

.

January .

.

Wk Mar 10
4th wk Feb
February .

January ..

January _ -

December .

Current ' Previous
Year. 1 Year.

S
159,053
20,697
52, .399
96,115
635,557
600,210
18,003
54,197

$
150,944
15,452
46,692
82,160

552,273
543,371
16,353

Jan. 1 to latest date.

Current
Year.

$
159,0.53
20,697

527,474
781,491
,330, .596

600,210
18,003

546,487

Previous
Year.

$
150,944
15,452

458, 4gB
669,281

1,157,702
543,371
16,353

a Figures for the mouth in both years include operations of the Scran-

ton 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, k These are the combined earnings of all the constituent com-

panies. ?/ Spanish silver, z Totals are from May 1 in both years.

Street Railway Net Earnings.—The following table gives

the returns of STREET railway gross and net earnings

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 Mar. 3 1906. The
next will appear in the issue of March 31 190(5.

Roads.

Charleston Cons Ry Gas
& Elect Feb
Mch 1 to Feb 28

Cliic & Milw Elec Feb
Jan 1 to Feb 28

Clev & S W Tr Co Feb
Jan 1 to Feb 28

East St L & Suburb'n.Feb
Jan 1 to Feb 28

El Paso Elect Co_a Jan

Galveston Elec Co. a. .Jan
May 1 to Jan 31

Honolulu RapT&LCo_Jan
Houghton Co St Rya__Jau
Houston Elec Co. a Jan
Jacksonv Elec Co. a Jan
Manila Elec RR & Lt Corp—
Ry Dept Feb
Jan 1 to Feb 28

Lighting Dept Feb
Jan 1 to Feb 28

Trucking Dept Feb
Total all depts Feb
Jan 1 to Feb 28

Mil Elec Ry & La. _ Jan
Mil Lt Ht & Tr.a Jan
Norfolk Ry & Lt Co... Jan
NorthernOhioTr&LCo.P'eb

Jan 1 to Feb 28

Rochester &^Easteru_ .Feb
Rochester Railway . b. Feb

Jan 1 to Feb 28
.July 1 to Feb 28

Feb

Gross Earn'gs
Current Previous
Year. Year.
$ $

Net Earnings
Current Previous
Year. Year.
$ $

50,793
614,963

44,172
5.58,046

18,169
242,355

13,944
215,751

36,593
80,036

'23,.599
48,425

15,543
36.293

8,711
18,883

39,718
86,285

30,406
65,166

12.737
31,755

7,483
19,466

107,655
221,870

95,425
201.252

51,063
109,277

49,511
107,353

27,346 23,845 7,594 9,169

19,349
213,947

18,.580
200,486

5,382
82,598

27,958 26,289 10,972 10,069

14,832 15,674 1,485 820
43,077 34,572 12,940 12,449

24,913 25,560 10,376 10,625

40,250
85,500

20,750
42,750

29,250
60,250

15,000
29,900

1,100 5

70,600
146,850

35,755
72,655

257,205 236.024 c90,183 (70,072

40,872 33,855 cl7,353 clO,167

60,493 50,037 23,064 20,150

66,420
139,6.55

60,312
125.777

28,581
60,197

24,850
53,223

14,902 11,712 4,342 1,137

147,409
305,170

L. 270, 148

124,452
259,403

1,048,617

64,501
129,837
.569.590

50,010
107.371
476,744

60,213
126,791

50.607
108,633

30,051
62,955

17,063
40,036

49,618 41,340 17,755 15,733

235,396 201,760 79,503 59,124

78.766
164,368
674,395

67,939
141,685
582,297

34,418
70,435

297,770

26.693
56,188

248,343
37,839 31.139 17,430 12.219

.59,831 46,247 20,681 16,060

20,697 15,452 8,047 4,835

St Josepli Ry L & H.
Jan 1 to Feb 28

Savannah Elec Co. a. _ Jan
Seattle Elec Co. a Jan
Syracu,«e Rap Tran.b.Feb

Jan 1 to Feb 28
July 1 to Feb 28

Tampa Elec Co.a Tan

Terre Hte T & L.a. _.Jan
Toledo & Western Jan

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

c Operating expenses include a charge for depreciation

.

Interest Charges and Surplus.

Roads.

Charleston Cons Ry
& Elect
Mch f to" Feb'

28"

El Paso Elect Co
Galveston Elect Co...

May 1 to Jan 31

Honolulu RapT&LCo
Houghton Cost Ry_.
Houston Elect Co
Jacksonv Elec Co
Mil Elect Ry & Lt

Mil Lt Ht &Tr
Rochester & East

Rochester Railway
Jan 1 to Feb 28
July 1 to Feb 28

Savannah Elect Co...

Seattle Elect Co
Syracuse Rap Tran

I- Jan 1 to Feb 28.
r-Muly 1 to Feb 28.

Tampa Hect Co
Terre HteT & LCo...

-Int.. Rentals, &c.—
Current Previous
Year. Year.
$ $

—Bal. of Net E'ngs.—
Current Previous
Year. Year.

$ $

Gas
Feb 12,708

157,042
12,693

155,544
5,461

85,313
1 ,251

60,207
Jan 3,749 3,356 3,845 5,813
.Jan 4,1()6

37,500
1,216

45,098

Jan 4,970 4,813 .1-6,577 j:5,558

.Jan 3,898 3,407 '/f/2,413 (/e/2.587

.Jan 8,174 8,388 4,766 4,061

Jan 3,325 3,016 7,051 7,609
Jan 45,372 .33,618 44,811 36, 4.VI

Jan 16,240 13,971 1,113 def3,S04
Feb 7,0.50 6,675 (lef.2,70S def.5,539

Feb 27,776
55,761

223,788

26,776
.53,762

215,612

36,725
74,076

345,802

23,234
53,609

261,132
Jan 10,904 10,553 6,851 5,180

.Jan 23,230 25,135 .56,273 33.989
Feb 22,092

43,8.50
166,355

20,312
40,646
162,371

.rl2,910
x27,626

j-132,4,56

J-7,019
J- 16,639
J'87,069

Jan nil 1,937 17,430 10,282

Jan 10,417 8,962 10.264 7,098

ANNUAL REPORTS.
Annual Reports.—The following is an index to all annual

reports of steam railroads, street railways and miscellaneous

companies which have been published since the last editions

of the "Railway and Industrial" and "Street Railway"
sections.

This index does not include reports in to-day's "Chronicle."

T After allowing for other income received.

Railroad/!, &c.— Page.
Alabani:i Coiisol. Coal & Iron 391
Alaska Packers' . Association 390
American Bank Note Corp 457
American Can 332
American Cigar 566
Amer. Dist. Telcg. of New Jersey 394
American Liglit & Traction 216
American Dist , Teleg . Co . ol N . Y. . . 220
American Pipe Mfg 5G7
American Radiator 57

1

Amer. Sewer Pipe (bal. sh. Dec. 31) -451
American Siiiift. 566
Amer. Soda Fountain (bal. sheets)-_567
Amer. Strawlxiard (bal. sh. Dec. 1)..451
American Sugar Kcliuiiig (bal. sh.)..333
American Woiileii. 566
American Writing Paper 450
Associated Merchants (6 mos.) 511
Bell 'IVlephoiie of Canada .571
Bell 'lelcphone of Philadelphia 394
Central Dist. & Print. Teleg.. .394
Central Leather. 507
C'he.sapeake & Potomac Telephone. .572
Chic. .June. Rys. & IJn. Stock Yards. 564
Chicago Peoria & St . Louis 568
Chicago Pneumatic Tool 389
Cincinnati Hamilton & Dayton 563
Consol. Cotton Duck Corp. (6 mos.). 454
Consolidated Rolling Stock 567
Cunibcrlaiid r(>leplione & Telegraph. 280
(iivali.>ga relcphone 337
Dalv-We.st Silver Mining 572
1 >iaiiiond Match 389
I )ominioii ( 'oal 460
lOmpire Steel & Iron 512
(leneral Chemical 279
Harrison Bros. & Co 221
Hudson River Telephone 512
Hiiebner-Toledo Breweries 337
Huntingdon&Br.Top Mt.RR.& Coal. 452
Jllinois Brick 390
Intcrnat ional Salt 573
I ntornat ional Silver 566
Kansas City Southern 332
KniclverbocUer Ice, Chicago.. .390
I,eliigh Coal * Navigation 566
Lehigh * Hudson River 449
Mackay Companies 450
Manufacturers' Light & Heat. Pittsb.390
Maryland Coal 337

Railroads, &c.— Page.
Maryland & Pennsylvania 509
Milwaukee &Chic. Brew., Lira. 455
National Biscuit. 388
National Carbon 508
National Glass (bal. sh. Feb. 1) 456
Nebraska Telephone 456
New ^(irl; A- New Jersey Telephone.. 456
North .American Co 216. 223
Northyn Central 448, 458
North Shore Electric 513
Ohio Fuel Supply 395
Osceola Consol. Mining 513
Pennsylvania RR 506, 514
Pennsylvania Telephone ' 338
People's Gas Light & Coke 388
Pere ^Marqiiette 564
Philadelpliia & Erie 393
Pittsburgli ( 'oal 393
Pitt.sburgh Plate Glass 394
Pressed Steel Car 450
Pullman Co. (bal. sheet Aug. 31) 279
Quaker Oats 508
Quincy Mining 513
Railway & Light Securities, Boston..449
Railway Steel Spring 508
Richelieu & Ontario Navigation 456
Rocky .Mountain Telephone 574
Southern .New England Telephone 284
Spring \ alley Water 338
Swift '& Co 279
Tennessee Coal. Iron & RR 507
Union Natural Gas Corp., Pittsb 449
Union Switch & Signal 567
United Box Board A- I'aper .450
United States Leather... 507
United Teleph. & Tel. Co.. Penn 457
U.S. Reduction & Refining 391
U.S. Steel Corp. (prelim. statera't).278
West Jer.sey & Seashore 570
Westinghouse Elec. & Mfg 216
Wheeling & Lake Erie 565

Street Railways—
Chicago City Ry 507
Havana Electric Ry 509
Indiana Union Traction 449
International Trac. Co.. Buffalo 509
New Jersey & Hudson Riv.Ry.&Fer.SlO
Toronto Ry. 494
Twin City Rapid Transit 565

Delaware & Hudson Company.

{Results for Fiscal Year ending Dec. 31 1905.)

The annual report, which will be cited at length another
week, permits the following comparison:

Year endinq Dec. M— 1905. 1904. 1903.

Earnings of railroads $16,382,074 .115.071,124 .113,642,954

Net (railroads) 6,198,114 5.875,843 5,473,7,58

Interest and rentals 3,016,328 2,999,957 2,994,860

Profit from railroads $3,181,786 $2,875,886 $2,478,898
Net coal department 2,525,957 2,380,561 3,726.259

Totalproflts $5,707,743 .$5,2.56.447 $6,205,157
Sundry accounts charged off $1,028,149 .$803,924 $2,290,363
Dividends (7)2,869,300 (7)2,756,162 (7)2,450,000

Balance, surplus $1,810,294 $1,696,361 $1,464,794

Coal (anthracite) carried in 1905 aggregates 9,354,266 tons; in 1904,

8,255,541 tons: in 1903, 8,657,966 tons.—V. 82, p. 568.

Chicago Peoria & St. Louis Railway Co.

{Report for Fiscal Year ending June 30 1905.)

President C. E. Kimball, under date of Dec. 11 1905,

says in substance:

General Results.—The gross earnings show an increase of $81,332; the
net earnings before dLductiug taxes were $217,778, against $120,026
for the preceding year. Deductintr taxes and all interest, there is a net
deficit carried to i)rofit and loss of $573. While the results were more
favorable than for the year 1903-04, after charging to profit and lo.ss

account betterments made during the year and extraordinary repairs to

freight cars, $29,219, the general balance sheet shows a debit to profit

and loss of $97,104, an inciea.se of .?60,619.
Sale—GuaranUi Ends.—In connection with the sale of the Litchfield &

Madison Kailwa.y, the first mortgage 5% gold bonds of that company,
maturing May 1 1933, guaranteed principal and interest by our com-
pany, were retired, thus relieving us of the guaranty. By the sale of the
above-mentioned branch, the mileage operated has been reduc-ed from
299 to 255 miles.
Propert >/ .^timce the 30th of June 1,800 tons of 75-lb. steel r-ails have

been ])iu'chased and put in the track. Passenger equipment has been
increased b.y the i)urcluise of fi\'e coaches. In pursuance of the policy of

gradually replacing the lightei-|motive power, two consolidation freight

locomotives and two six-wheel switching locomotives have been delivered
since tlieFclose of the fiscal year. To ol)taiu needed economies in con-
ducting transportation and to i)roperly handle the business, still further
additions must be made of the same class of locomotives, and appropriate
additions made of freight equipment

.

New Capital iVt <(/(</ .—While the i)riar lien 414% 30-year mortgage
makes moderate ijiovision for betterments, improvements and equi])-

meitt, our larger wants cannot helmet by the expenditiu'e of $75,000
per annum, tln^ limit of the issue tmder that mortgage. It seems to the
directors inanifestly to the interest of the stockholders and income mort-
gage l)on(lholders that they .should co-oi)erate5with the .sectnity holders
coinmittt^e by dei)ositing their holdings of preferred stock and income
bonds for conversion as i)rovided in the agreement dated Atlg. 1 1904,
which agreement was inadej.at the request of this company. (V. 79,

p. 2454.)
Purchase.—An interest has been acquired in the capital stock of the

Missouri & IlUnois Bridge & Belt RR. operating the Alton Bridge. (V.
80, p. 711.)

Stati.^tics.—Earnings, expenses, charges, &c, have been
as follows:

OPERATIONS AND FISCAL BKSULTS.
1904-05. 1903-04. 1902-03. 1901-02.

Tons of freight carried 2,030,470 2,248,338 2,.346.3.58 2,146,206
Tons frt .carried 1 mile 201 ,365,460 197.627,569 214,862,366 204.031,034
Av. distance each ton

ton hauled (miles). 99.17 87.90 91.57 95.07
Av.earns.p. ton p.m. 0.620 cts. 0.631 cts. 0.626 cts. 0.555 cts
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l<.)().J-().5.

Fit .earn, per fr. tr. m. $1,844
Frt . eurii.s . p . in . of rd

.

$."> ,048
Av. truiii-loud (tons). :>97
No. of pa.'-s. carriid. . 717,778
No. i)a.>Js. criirii d 1 in. 21 ,988,328
Av. distuncc cucli pas-

.s(n(,'<T <'ar <1 unilr\s) 30.63
A\ .1 iirti.s.p.|.a.ss. p.m. 1.776 ct.s.

J':uni.s. p. pass.-1r. rn. 7.5. .')3 cts.
Ciros.s earns , per mile. $(),7.'j0
Eiirninys— $

KniKht 1,249,103
Pa.ssfiiKer
Mail and e.xpress
Rentals
Switching, &c

Total
Oper. exp. <t tares—

Maint. of way & .struc.
Maint. of equipment.
Conduct'f,' tr.'.r;i;port'n

Cieneral expenses
Ta.\es

390,508
4.') ,5 13
13,118
21 .984

1903-04.
$1 .879
$.) ,040

297
668.029

16,69J.7.J9

24 .99
1.918 cl.s.

69 ..3.') cts.

«6,431
S

1,363,183
320,207
46,00(5
1 1 .003
22,473

1902-03.
$1,959
$4,597

313
634,741

16,073,749

25.30
1.844 cts.
67 .09 cts

.

1,344,478
296,372
41,490
7,925

19,905

1901-02.
$1 .649
$3,871

297
544,124

13,699,940

25.18
1.893 cts.
57.59 cts.

1.1 32,0.58
259,399
37,917
12,758
20,643

1,720.227 1.762,926 1.710,170 1,462,775

231.120 260,037
308,622 375.348
892,499 915,916
70,207 65,939
50,258 52,491

„ Total 1,552,706
Net earnmgs. 167,521
Inc. from inves'ts, Ac.

Total net income..
Deduct—

Int .on prior lien bonds
Int. on consol. Imnds
Rental Litch.&M. Ry.
Misc. A extraor.. Ac.

6,677

174,198

71,091
96,750

6.930

96,697

69.084
96,750
18,398
38.376

224,107
306,065
740,337
63,235
52,270

,386,014
324,156
14,897

339.053

65.006
96,750
35,647
56,350

195,751
227,195
708.319
.56,579
53.980

1,241,824
220,951
26.837

247,788

60,036
96.7.50
24,7.50
52,510

Total deductions

-

Balance
174.771 222.608 253,759
def.573 def.125.911 sur.85,302

COMPARATIVE GENERAL BALANCE SHEET
1905. 1904. I

A ssets— $ $
Road A equipm't-12,413.170 11,995,702""""-'" •"

679,585 1,198,085
115,975
59,879
49,440
62,015
36,841

234,046
sur.13.742

SectirJtles owned
Cash on hand
Cash In transit ...
Cash for interest.

.

Agents* conduc'rs
Traffic balances ..
Accts. receivable .

Material & supplies
Adv. to L.&A(.Ry.
Sundry accounts.

.

Unearned insur-
ance premiums.

Other balances
Profit and loss

81.963
50.211
49,535
67,321
25,630

130,040
209,973

58',982

JUNE 30.

r ... 1905.
Liabilities— $

Common stock... 3,600,000
Preferred stock... 3,750,000
Funded debt 5,650,000
Audited vouchers. 208.934
Pay rolls 71,426
Traffic balances... 41,279
Unpaid interest " "

83,599 1 Bills p.ayable-
169,632
27,811
67,277

7,531
6,030

36,485

Total __.
-V. 79. p. 2454

-13.875,618 13,916,303

Sundry accounts.

.

Int. on prior lien
bonds due Sep 1

Taxes
Car trust notes
Replace of eq. fd..
Other balances

Total

49,535
75,000
4.843

24,750
23,550

327,004
46,691
2,605

1904.
$

3,600,000
3,750,000
5.575,000
261.483
67,027
40,339
49,440
100,000

592

23,625
27,000

408,75(1
8,655
4,387

-13,875,618 13,916,303

International Traction Company.
{Report for the Fiscal Year ending Dec. 31 1905.)

President Henry J. Pierce says in substance:
Xcw Contracts, Franchises, &c.—During the

stock of the Electric-City-'R^. cSrorNi^ga.^ F^irk. Y^uS ha!i*se-cured valual.le franchises and had completed about 4 milt^. of track wfs
of i'lew'^i nes i'^^N-'^t'" ^S^"".?^'

°^'
«iO^-.'500. Franchises for the build n^

01 nevy lines in Niagara Falls were obtained; a franchise has been secured|ranting the right to lay double tracks through Fillmore Av. and Smithbt in Biififalo giving a north and south line 6J^ miles long through one
Sosed ^T.n^^T'^'^^''^

"f
S'?"

^-^^' ?''^''- "PO" ^^1"^-" i.s to be U?e pro-po.sed Union .station; and application has also been made for the lavingof tracks through Frankhn St. in Buffalo.
u>e ulvud,

Op(ralions.~\\\ of the cars not crippled are now in daily use, and thencreased transportation facilities have been responded to by the tiavel-

coft^of Jb,!nt'\!nn"nnn"^' "^rr"' IS°
-^^^^ ^^'^ '^^^'^ been ordered at acast ot about .$900,000, and when these are put in commission Buffalowill have as good street car service as any city in the United States Tie

basil''as'ii Zu^}}T^f\ Hi''fi'"f T'^''''^'''^
upon- as sound and economical aua.sis as Ls con.sistent with first-class service.

New Shops.~0m new car shops and car houses, which have been in

compret^orr"'''"'''""
'^"""^ '^'^ "^^^^ ^'^^'^^'' months, are nllring

r>,^JZ^'l'u''
^^'fns^ons and Improvements Preclude Dividends at Present —

onr ri rZFJal ^l"" ^f^^'' ^l'^
^""j^^ amount provided from the sale of

men.«^h.?K^^*™' ^^^f
"wrtpge bonds for betterments and improve-

^n^ nnH,,
^eeu expended. Many extensions and betterments are being

mn^p it L'*^'"",''f'': ''I"'
'^^ *''^ **™« of »"> collateral trust mortgage

bl obli^T^inHn'^^'f^'"
''""!?' '"°"''-^' ^'\ '^^^""^ fu'tliei- bouds. We shallDe obhged, during the next two years at least, to expend the net earningson nece,ssary extens ons and betterments, and in addition we may lave

unabl to nn v", '"^I'"^, ''f^';.
^'"'^ " '« to be regretted that we shall be

sifiPs wm "^.kL r'"^""'-'
^°y the present, owing to the fact that our neces-

feel ?h« thP^? 7.
our earnings for some time to come, yet our directors

reel that they are best furthering the interests of the stockholders.
The result of operations for the last two calen(Jar years

including the International Traction Co., the International
Kailway Co. and the Crosstown Street Railway Co of Buf-
falo, was as follows:

Combined Comparative Income Account lor Years Ended Dec. 31 1904 & '05

1905.
Gross earnings from operation $4,484,643
Operating expenses 2,483,663

Net earnings from operation

.

.Miscellaneous income

Net income
Intere.st, taxes, rentals. &c.

-.»2,000,9.S0
68.562

...152.069. 542

...* 1.652.376

1904.
$4,088,426
2.412.769

$1,675.6.57
64.515

$1,740,172
$1,606,052

Increase.
$396,217

70.894

$325,323
4,047

.$329,370
$46,324
345,310

Kxten,sions and betterments. ./..V. 345!310

Balance, surplus $71,856

Funded Debt of International Traction Co. and of Its
Companies Jan. 1 1906.

Total amount of undeilying issues $13 §52 000Less owned by International Traction Co. ($640,500) and' In-
ternational Railway Co. ($350,000) and le.ss entire issue to
l)e retired by .sale of real estate ($150,000) 1 ho 5oo

$134,120 (fcc$62,264

Constituent and Owned

Net amount of underlying i,s.sues outstanding $12 711 500llus t)onds acipiired by International Traction Co. in excess
of bonds issued 5qq

International Traction Co. bonds outstandingll^I" II^""II[I 18,255,000

Total bonded indebtedness $30 967 000—V. 82, p. 509.
>5o,yD^,uuu

(The) American Tobacco Oompany.
{Report for Fiscal Year indimj Dec. .31 190.5.;

Treasurer J. M. W. Hicks, under date March 14 1906, .^ays:
There has been no change in the cajiiial stock during the vear. The T-

,

gold debenture bonds of Continental Tobacco Co.. amounting to $1..58! -

100, were paid ofT in cash at maturity. April 1 1905. .\.s recpiired by tli^-
trust indcrilui-e, there was deposited in January 1905 the sum of 8.500,000
to be expended by the trustee in the purchase for cancellation of 6% gold
bonds of this company, and bonds of the par value of $440,250 have been
so piircha.sed anrl canceled, the cost of the same being 8499.994; the dif-
ference between par value and cost has been written off as an exfH-nse.
By order of the board of directors A"/, gold bonds of the par value of

$15,200,000 have been purchased at a cost of $9,988,990 and paid for
out of the surplus and canceled, and the i>ar value ($15,200,000) deducted
from the amount carried among the as.sets of this company as grKKi-wiil.
patents and trade-marks.

The net earnings for 1905, .S2.5.212,285, as below, compare
apparently with $22 ,.304,690 in 1904 (see V. 80, p. 1055).

liesutts for Calendar Year 1905.

Net earnings, after deducting all charges and expenses for
management. &c $2S,212.2S5
Deduct—

Premium on $440,250 6% gold bonds purchased and can-
celed (see above) 59.744

$25, 1 52..541
Deduct—

Interest for year on $55,650,150 6% bonds, less adjustment
(.$6,596) $3 ,332 ,4 1 :i

Interest for year on $63,489,100 4% bonds 2, .539. 504
Interest on $15,200,000 4% bonds purchased and canceled.. 3.54,667
Dividends on preferred stock (6%) 4,721.346
Regular dividends on common stock (10%) 4.024,240
Extra dividend of 10% on common stock . 4,024,240

Total above deductions $18,996,470
Balance, surplus for year $6, 156.071
Total surplus per balance .sheet Dec. 31 1904 29,518.880

Total $35,674,951
Cost of $15,200,000 4% gold bonds of this company pur-

chased and canceled 9.988.990

A .^sels—
Real estate ma-
chinery, nxfs
tradem'ks, pat-
ents, goodwill
&c

Leaf tobacco,
manufactured
stock, operat'g
supplies. &c

Stocks in foreign
companies

Stocks in other
companies

Cash
Commissions and
allow'ces to cus-
tomers prepaid

Bills and acc'ts
receivable

Surplus Dec. 31 1905 $25,685,961

BALANCE SHEET DEC. 31.

1904. 1905.
$ Liabilities— $

Preferred stock. $78. 689, 100
Common stock. 40,242.400
6% gold bonds. 55,650,1*0
4% gold bonds&
remain'g 4%
gold bonds of

: Consol. Co. not
yet exchanged. 83,489,100

24,405,452 '7% gold Cont.
' Co. debentures

23,925,420 1 Preferred div'ds

I

payable Jan. 2.
55,532,890 1 Accrued interest
8,028,236 I Commissions and

I allowances
I Advertising funds 4,786i230

600,964 ;.4.ccts & bills

I payable 2.412,694
41 ,522,71 6 1

Surplus 25,685,961

1905.
$

125,001.350 139,604,437

27,816,340

23,016,284

64,792,333
i, 149,423

25,585.330

1,180,337
1,892,904

332.184

1904.

78.689.100
40,242,400
56.090.400

78,689,100

1,581,100

1,180,337
2,1,80,510

221,525
2, .399,280

2,827,484
29,518,880

Total 274,361,060 293,620,1151—V.81. p. 1725. V. li . . ^ Total 274.361.060 293.620.115

United StatesJSteel Corporation.

{Report for Fiscal Year ei-dcd Dec. 31 1904.)

The annual report of Elbert H. Gary, Chairman of the
Board, signed by himself and President William E.Corey,
will be found substantially in full on pages 633 to 638 of
to-day's "Chronicle." Given with it are many important
tables of operations, balance sheet, &c.
The following tables show the gross total income for the

calendar years and the deductions which are inade in order to
determine the net earnings; also the amounts applied to the
payment of interest, dividends, ttc. of the Corporation
itself, and finally the surplus from the year's operaticr^s:

AND ITS .sub-general; ACCOUNT^OF THE'CORPOR.'VTION
SIDIARY COMPANIES.

Gross sales and earnings
Manufac. cost and oper. exp.

Balance
Miscell. man'f'g. &c..
Rentals received

gains -

1905.
$585,331,736
0440,013,432

$145,318,304
2,228,371
530,262

1904.
$444,405,431
(1353.627.315

$90,778,116
293,667
503,171

1903.
$536,572,871
a409.26S,599

8127,304,272
1,068,794
651 ,250

Total net income $148,076,937
Proportion of net profits of

prop't's owned whose gross
rev'e, &c., are not included [ 1 ,049,409

Interest and diviflends on in-

vest's and on (lepo.>iits. <&c. 2.249.092

)1,574,954 $129,024,316

548.935

1 2,411, 176

1.327.730

2.220,820

Total income $151,375,438
General expenses—

Admin., .selling and gen'l exp..
exd.gen'l exp.of trans'n cos 1 1 .996,735

Taxes 3 .646.490
Com'l di.sc'nts & int. & miscel. 2.927,150

.$94,535,065 $132,572,866

Total general expenses $18,570,374

Balance of income $132,805,064
Snb. co'ii int. cliarges, &c.—

Int on bon(is&morts...sub.cos. .$6,382,080
Int.on bills pav.&pur. money

ol)rsof sub.cos.&mi.sc. int. 328,134

Tot. underly'g int. charges $6,710,214

Balance $126,094,848
Less profits earned by sub.cos. 66.307,180

$9,086,684
3,052,967
2,645,745

$14,785,396

$79,749,669

$6,211,314

361 ,833

$6,573,147

$73,176,522

$11,942,916
2.972.600
1.932.336

$16,847,852

$115,725,014

$5,7.56,488

797,373

$6,553,861

$109,171,153

Net earnings $119,787,658 .$73,176,522 $109,171,153

a The expenditures for ordinary reiiaiis and maintenance were $22,000,
000 in 1903, $18,000,000 in 1904 and $24,000,000 (approximate) in 1905

/) Profits earned l)y sub. co's are sales made and service rendered ac
count of materials on hand in purcha.sing co's inventories, and which
profits have not yet been realized in cash from the standpoint ofa com-
bined statement of the U. S. Steel Corp. and subsidiary companies.
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INCOME ACCOUNT OF UNITED STATES STEEL CORPOUATION.
1905. 1904. 190:3.

Total net earnings
Deduct charges, &c.—

Deprec. & extin. and extr.

repl. funds (reg. prov'n),..
Spec, fund for improve'nts

and construction
Expend '.s made & to be made

on add'l prop.&cons'n, &c^
Set aside for contemplated

appropriations, &c
Charged off for adjustments-
Int.on U.S.St.Corp. bonds,.
Sink. fund U.S. Steel Corp. _-

do .subsidiary co's

Preferred dividend (7%)
Common dividend

119,787,(558 73,176,522 109,171,152

19,432,890

2,232,172

10,300,000

10,000,000
99,254

23,056,437
4,691,413
1,689,999

25,219,677

12,574,211 13,897,355

10,000,000

1,183,372
23,518,293
4,050,000
1,583,117

5,378,838
19,082,796
3,797,-500
1,598,012

25,219,677 30,404,173
(2}^ %) 12,707 ,562

Total deductions 102,721,843 68,128.670

Undivided profits for year. _ _ 17.065,815 5.047.852

GENERAL BALANCE SHEET OF UNITED STATES
PORATION AND ITS SUBSIDIARY COMPANIES
... 1905. 1904.

Assets— 8 *
Prop's owned and operated by

the several companies 1 ,.380,031 ,032 1 ,373,967,046

Expend, for imp'ts, explo.,

stripping and develop, at

mines, and for advanced
mining royalties, &c.,
chargeable to future opera-
tions of the properties

Cash held by trustees on acct.

of bond sink, funds ($19,-
902,000 par value of red.
bonds held by trustees not
treated as an asset)

Outside real estate and other
property owned

Insurance fund aissets

Invest's for depreciation and
extin. funds (at cost)

Inve.st's for acct. spec, fund
for contemplated approp'ns

96,866,234

12,304.916

STEEL COR-
DEC. 31.

1903.
$

1,357,394,469

7,214,710

380,021

1,180,343
3.547.352

6.896,020

5,.559.657

542,034

1,920,176
2,708,139

3,090,937

4,820,343

497.051

2.412,149
1,912,722

1,197.675

5,272,271
Inventories ." .'-" xll3,387,997
Accounts receivable 49,945,172
Bills receivable 2,984,067
Agents' balances 787,662
Sundry stocks and bonds 6,587,809
Due from bankers
Cash 58,955,915
Contingent fund and miscel - - 640,889

Total assets 1

Liabilities—
Common stock 508 ,302 ,500
Preferred stock 360,281,100
Bonds held by pubUc 567,893,760
Bonds sold , not delivered
Morts. of subsidiary co's 2,578,505
Purch. nion. obli.of .sub. co's. 2,943,369
Current accounts pavable and

pav-rolls 21 ,381 ,120
Bills&loans pay'e (sub. co.'s) 2,771,218
Employees' deposits 936,159
Exi)ens. con v. pf. stock, &c -

Accrued taxes not due 2,174,171
Acc'd int.& unpres'd coupons 7,199,971
Preferred stock dividend 6,304,919
S. f. U.S. Steel Corp. bonds.. 2,530,833
S. funds of subsidiary co's... 328,195
Dep'n and extin'ment funds. 8,154,788
Imp't and replacem't funds. 18,637,428
Contingent and mi.sc. funds__ 6,153,659
Spec, fund for contem. app'ns 10,000,000
Const'n fund for auth. app'ns 540,701
Insurance fund 3,587,473
Bond .sink, funds, with accre-

tions repres'd by casli and
by redeem'd b'ds not treated
as assets (see contra)

Undivided surplus of U.S. St.
Corp. and sub.sidiary co.'s. rf84,738,451

Miscellaneous 90,914

94,812.546
36.150,517
3,124,243

733,271
7,141,737

'60,'6"4"6",427

617,339

107,976.523
34,457,369
3,139,457
1,029,470
5,985,509
12.822,900
50,199,661

,637,811,257 1,591,014,068 1,583.845,298

508,302,500
360.281,100
571,791,341

' 3',"3'5'4",806

1,099,442

18,830,454
3,539,135
2,416,569

'T,647';697
7,099,481
6,304,919
2,530,833
555.152

3.445,707
15,931,472
4,576,142

3,224,224

508,302,500
360,281,100
551,041,035
17,097,500
2,406,222
3,476,642

15,729,792
4,429,485
3,941,795
783,560

1,408,697
6.942,393
6,304,919
2,530,833
485,225

2,298,610
15,269,613
3,707,163

20,282,021 14,621.034

61,365,446
96.614

2,524,368

8.678,051

66,096,682
109,114

Total liabilities al ,637.811 .257 1,591,014,068 1,583,845,298

Foreign Plants.—The foreign busine.ss continues to grow. The plant

built in Germany has proved a success. The plant which was built in

France continues to make progress. Further additions are being made,
although the growth has not been quite as vapid here as in the colder

countries of the North. A large plant is being constructed in England
to .supply more promptly the large volume of business established in the

British I.sles, the Netherlands and Scandinavia. There still exists a

prejudice in foreign countries against American methods of warming,
but advancement is being realized as the result of persistent effort on the

part of a comprehensive selling organization, which operates in all of the

European countries, with connections in Africa, Au.stralia, Egypt, India,

China and Japan. We do not attempt to reahze the obvious advantages

of local production in foreign fields until the business has reached a suffi-

cient volume to make it profitable to do so.

The net profits and dividends follow:

1905. 1904. 19a3. 1902.

Net profits $833,917 $703,930 $540,517 8701.094

7% div on pref. stock $210,000 $210,000 $210,000 J210,000
Div. on com. stock.. (4%)196,013 (1%)48,930

Balance $427,904 $445,000 .$330,517 $491,094

BALANCE SHEET OK JAN. 31.

oPlants, pat'ts,&c

Notes recelvable.
Accts. receivable .

Supplies

1906.
S

7,976,641
376,120
12.004

2.151.953
1,626,370

1905.
I

1906.
$ 1

Liabilities— $
7 600 853 Stock, preferred.. 3.000,000
252,364 Stock, common... 4,922,300
16, 160 1 Accounts and bills

1.820,1451 payable 1,290,998
1 314.626 Balance 2,929,791

190a.
I

3.000,000
4.893,000

609.261
2.601,887

a In addition there are $35,913,000 capital obligations authorized or
created for capital expenditures made—held in the treasury subject to
sale, but not included in assets.

c As follows: Balance of account Dec. 31 1904, $1,373,967,045; ad-
justments in 1905, .15646,213; expenditure in 1905 for construction, &c.,
$24,395,408—$1,399,008,667; /ps.s charged off to bond .sinking funds,
$618,985; deineciation and extingutshment funds, $2,599,351; fund pro-
vided from surplus net income for payment of capital exiienditures,
$15,759,299; balance, ,51,380,031,032.

d As follows: Proceeds of capital stock provided in organization,
$25,000,000; accumulated surplus, ,?44,313,794, $69,313,794; add sur-
plus of sub.sidiary companies on sale of materials, &c., to other sul>. co's,

&c., $15,424,657 (.see explanation, page 633)—balance, $84,738,451.
X Inventory valuations include profit accrued to subsidiary companies

on materials and products .sold to other subsidiary companies and undis-
posed of by the latter—see contra specific surplus account for tliese i)iofits.

The total of all inventories is, however, below the actual current market
prices.— V. 82, p. 575, 285.

American Radiator Company.
(Report for Fiscal Year ending Jan. .'31 1906.)

President Clarence W. Woolley, under date of March 7

1906, say.s in substance:
General Results.—The year has given larger results as regards volume

of bu.siness and net profits than any of the six preceding years. General
bu.siness conflitions were favorable. The number of building permits
issued during 1905 was the largest in the history of the country. The
iron market advanced only moderately. This enabled us to maintain
steady prices.

Improvcmenls.—Old methods are being gradvially replaced by the intro-
duction of special mechanical devices which aim to secure improved
(luality and reduced cost. We have steadily increased the output in
resi)onse to the larger demand, partiall.v by the enlargemi'itl of planis,
but princijially us the effect of refinements in practice and the consei)uent
addition to individual efficiency.

Working Capital.—The aggregate profits for the .seven years were
$4, .592,233. I)\uing this period $1,662,443 has been distributed to the
stockholders in dividends, and the balance, $2,929,790, has liccn nsrrved
for working capital, which amount is very nearly e(iual to the entire issue

of preferred stock.

Total ...12.143.089 11,004,1481 Total ..12,143.089 11.004.148

a Alter deducting in both years $100,000 lor depreciation.—V. 82, p. 571.

Sloss-Sheffield Steel & Iron Company.

(Re-port for Fiscal Year ending Nov. 30 1905.)

Below are comparative figures:

EARNINGS, EXPENSES AND CHARGES
1905. 1904. 1903

Profits on pig.a $1 ,117,148
Profits on coal after de-

ducting for depreciation 85,184 185,444
Profits on coke 108,964 1.55,295

Prop. earn. N. Ala. F. Co. loss 13,905 lo.ss 27,027

Ore and dolomite sales 2,242 392
Rents, royalties, stores &

miscellaneous , &c 1 56 ,593 1 54 , 1 70
Interest and exchange 29,056

$303,093 $1,139,146

216,265
175,961
58 ,.388

64,343

1902.
$932,492

147,340
92,201
21.598
.56.448

208,939 174,019

Total $1,485,282 $771,367 $1,863,042 $1,424,100

Deduct gen'l expense ac- „ ,„„ o- Tr>D
count, taxes & licenses. 70,203 77,730 67,402 8.^.708

Net profit $1,415,079
Bond interest 210,000
7% dividends on preferred 469,000
5% dividends on common. 375,000

.$693,637 $1,795,640 $1 ,.338,391

210.000 210,000 210.000
469,000 469,000 469.000

Surplus for year
Surplus Nov. 30..

$.361,079 $14,637 $1,116,641 $659,391
"$2,691,479 $2,330,399 $2,315,762 $1,199,122

a After deducting for depreciation on iron ore and 25 cents per

iron for extraordinary repairs and renewals.

BALANCE SHEET NOV. 30.

1905. 1904.
I

1905.

Resources S $ I

Liabilities— $
Property account.20,932,574 18,375,306 Preferred stock... 6,700,000 6

ton on

311,994Stocks and bonds
Sup. raw and fin-

ished materials.
Stock in company's

stores
Treasurv securit's.
Cash, bills and ac-

counts receiv'ble 1,562,173
Insur. and taxes.. 12,739
Extr'y repair and

renewal account 102,103

550,137

141,967
273,834

311,995 ICommon stock... 10,000,000
Sloss Iron & Steel

464,998 Co. Os 2,000.000
Sloss Iron & Steel

164,9391 Co. 41/2% bds-. 2,000.000
259,700 Current accounts. 419,230

I
Pay rolls 76,812

1 344 lOOlProflt and toss 2,691,479
12,068

(

147,337

1904.
$

1,700,000
.500,000

;,000.000

:,ooo,ooo
4S4.948
65,404

I,3:i0.400

TotaP 23,887.521 21.080,452Total 23,887,521 21,080,452
—V. 81, p. 1796.

Consolidated Cotton Duck Company.

{Report for Half-Year ending Dec. 31 1905.)

At the annual meeting held in Baltimore on Feb. 19 1906,

S. Davies Warfield, Chairman of the Board, said in sub-

stance: ,,

Organization.—The company acquired (per plan in V.80, p. 1916,) liie

United States Cotton Duck Corporation and the Mount Vernon-Wood-
berry Cotton Duck Co. (converting a total capitalization of .136,6/0,000

into" a total capitalizarion of $21,420,000), including the stock ot the

Con.solidated Cotton Duck Co.), and has arranged to acquire all ot the

stock of the J. Spencer Turner Co. of New York, which will hereafter

dispose of all of our i)roducts. Your company has no t'0'i'le<l ('ebt of its

own and has $6,000,000 of 6% cumulative preferred stock and $7,000,000

common stock.
, , ^ ...

Properties.—The company has acquired or controls twenty mill piop-

erties- viz., one each in Manchester, N. H., New Hartford, Conn., Co-

lumbia, S. C, Hogansville, Ga.. and La Grange, Ga.; 11 in Maryland

and 2 in Talla.ssee, .\la., with one in (Canada and one in Nova Scotia con-

trolled through the ,1. Spencer Turner Co. Also in connection therewith

17 000 acres of laud, part of which is in Baltimore and part in Man-
chester, N. H.; 1,086 houses for operatives; 15 brands, many of world-

wide reputation; four water-powers aggregating 30,000 horse-power, and
the Tallassee, Ala., Railway Co. „ „„„ , ,

Your company employs about 7,000 operatives (over 3.000 being

females), and its annual pav-roU is nearly $2,000,000. Its consumption

of raw cotton is upwards of 150,000 bales per annum, and its sales,

based on the past six months, would average over $10,000,000 pei

annum. The mill properties are the finest of their class in the world.

Through ownership of the .1. Spencer Turner Co. we have acquired a

very large interest in the Imperial and Co.smos Mills located in (. anada,

tliu's giving us an outlet in the Canadian markets. The Turner ( onipany

dispo.ses of the product of over 300,000 spindles and employs some ^>."l>0

hands, increasing oin- annual production to about $18,000,000 and the

labor employed to about 12,000 hands.
Capitalimtion and .-I.s.st/.s-.—The total value of our null properties

as cerrified by chartered accountants is about $16,000,000, to which ad<l

$1,000,000 for ailditional macliiiicry which has been inst;dled, a total of

$17,000,000. Add to tills the ni't ipiick assets,
^^.''•''"•'^"V'

"?.='''^",''*''
'i

graiKJ total of .$19,557,000, against which there are $8,420,000 bonds Ot

constiluent com])anies, ."fd.OOO.OOO preferred stock, $7,000,000 common
stock, a total of $21 ,120,000 of all classes of securities. Adding the net

(luick assets of Ihe ,1. Spencer 'I'urner Co., approximately $1,200,000, we
have net (iui<'k assets from all .sources of .¥3, 757.000.

The Mount Vcrnon-Woodberrv (^)lton Duck ( o. has issued f'^.OO'.O

first mortgage bonds, of which $7,000,000 are outstanding, :in'' *2.i0.00()

bonds of constituent companies; $6,000,000 income bonds and .$9,.>00.000

common stock (lepiesented now by Ihc Consohdated Cotton Duck t 0111-

panv's common stocks When the income bomls were exchange-l into
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preferred stock of the Consolidated Company, there remained an equity
in tlif plivsiful [iroperlii's of this cuinpiuiv uIdik* of jr),!,'>().()()(). T>il<in);

tliis tiiuiiy ami Ihi- $2 ,(K);i .000 in mill properly of the l-'iiitcd Slatt-s
CoitoM Duck CorpurutiDii, llif iutual i'(|iiity in mill ami oilier physical
propcitv represented l)v vour company lo-dav, alter di-ihicliim all hoiiils,

IS $,s,0.>:!,()00, aKainst which there is Sti.OOO.OOO of ti' ; cumulative pre-
ferred .stock, ieaviiiK a lialance of $2,0.j;i,000 in actual mill proi)erty, not
includint; the hrands, which are very valiiahle. nor the Kooil-will and
husiiiess of the company, nor the quick assets of S2,.557,000. Your
comi)aiiy lias tlierefore a hasis for credit of over S.S.OOO.OOO of phy.sical
property ahove bonded deht and $2,557,000 iiuick assets, a total of
$10..-)57,000.
Umler the pUiii of exchaii;,'e of securities of the two Cotton Duck com-

panies into those of vom- own comi)aiiv ahout S».').400,000 of income
bonds out of a total of Sti.OOO.OOO have been exchaiiKed, or tlO' ; ; S2,744,-
300 preferre<l stock of the United Slates Cotton Duck (Corporation out
of a total of .S2,750,000 lias been exchanged, or <)« 7-10';

: $9,637,700
common stock of the United .States Cotton Duck Corporation has Ijeeii

exchaiified out of a total of $10,000,000, or 90 3-10';; . From this it will
be .seen that the exchange of tlie .securities of the two companies was
succe.ssfully accomplished

.

EnrniiKjx.— 'I'he eariiiiiKs for llie six months, after taking care of fixed
charges on all the underlying securities, are at the rate of G% per annum
on the 80,000,000 jireferred stock and over 4% per annum on the .?7,000,-
000 common stock. While the mill properties have been well kept up,
your nianagcmeiit has deemed it wise to make a depreciation account
wliicli will permit the rei)lacement of certain machinery in the many
mills of the Mount Venion-Woodberry Cotton Duck Co. by modern
equipment. This policy will be continued until the mills are, in the
judgment of the management, properly equii)i)e(l. All the stock of the
J. Spencer Turner Co. being owned by your comi)any, the earnings of
that company, over and aljove the reimirements of the debentures of the
Turner Co., will be applicable to dividends on its stock, and in this way
contribute, together with the earnings of the constituent companies, to
dividends on the stocks of the Consolidated Cotton Duck Co. The
8600,000 unexchanged income bonds of the Mount \ernon-Woodberry
Cotton Duck Co. can only share in the earnings of that company, and in
no way affect the successful operation of your company.

Statii!).—The upbuilding of this industry has necessarily required time
and caution. During this time you have seen some of those who sold
their proi)erties to your company leave and build mills to compete with
the company to which they sold out. The result of this competition is

answered in the satisfactory showing as evidenced by your President's
statement. In a few directions here in Baltimore financial assistance
has been given the company, but it has had to depend largely upon
New York and Boston to fii'iance its current business, which it should
not have been called unon to do.

RESULTS roll THK SIX MONTHS ENDING DEC. 31.

.S'!.r Months ending
Dec. 31 '05. Dec. 3l" '04.

Income from sales.
Income from other

4,643,631
53,549

4,183,934
34,762

Increase

.

$
459,697
18,787

Cost of materials, labor supplies,
&c $3,962,910

Repairs and renewals-^ 82,147

4,697,180 4,218,696 478,484

Current interest & general expense.
4,045,057

135,447
3,802,515 242,542
153,249 dec. 17,802

Net earnings 516,676
Deduct int. on bonds of constitu-

ent COS., incl. first mort. bonds of
Mount Vernon-Woodberrv Cot-
ton Duck Co __ ' 188,225

Balance, surplus _„ o328,451

262,932 253,744

188,375 dec. 150

74,557 253,893

a Of this amount, $118^976 has been charged to depreciation account.

Note.—Of the $328,451 , $149,475 is derived from the operations of the
United States Cotton Duck Corporation and $178,976 from the opera-
tions of the Mount Vernon-Woodberry Cotton Duck Co.

The directors, with the addition of H. H. Lehman of
New York and F. P. Carpenter of Manchester, N. H., are
as stated in V. 81, p. 214.
Compare item on a .sub.sequent page and V. 82, p. 454, 336.

American Cement Company of New Jersey.

{Report for Fiscal Year Endiruj Dec .31 190.5.)

President Robert W. Lesley, under date of Jan. 3 1906,
saj's in substance:

Bonds—The only change in the capitalization is the cancellation of
an additional $33,000 bonds, further reducing the mortgage debt from
$825,000 to $792,000. These payments of mortgage indebtedness out
of income have been credited against the property account, and liave
resulted, during the past six years, in the reduction of this account by
$208,000.

Output.—The total sales of your inanufacturing coinpanies during the
year 1905 were 1,320,643 barrels, as against 1,220,549 barrels in 1904.
[In 1903 the output was 1,567,141 barrels, and in 1902 1,178,566 barrels.]
The aggregate of sales of your sulisidiary companies, including foreign
and other cements handled through your selling department, reached
about 1,395,000 barrels. The low i)rices which have prevailed for
Portland cement have ojjcrated to reduce materially the amount of
natural cement hitherto marketed. The sales of Portland cement
for the year 1905 were approximately 100,000 barrels greater than tliose
of the previous year.

Prices.—Notwithstanding the general busineiss activity and the large
building operations, which consumed an unprecedented' amount of ce-
ment, prices have not only continued low, but have actually reached a
lower point, especially during the early months, than any previously
touched. This is an anomalous und unnecessary condition. The
cement trade is one which has grown with great rapidity, and during
the last few years there has been a large increase in the number of pro-
ducing works as well as in the capacity of the old established works.
The present indications are that the large demand for cement will be
very greatly increased this year, and it is scarcely conceivable that
the prices can be as low as those which have receiitly prevailed.
"Dividends—Nev) Mill.—While the dividends paid during the year
have entrenched upon your accumulated surplus to the extent of about
$15,000, your board has felt that it was entirely proper to use a small
portion of the large surplus carried over from the very successful opera-
tions of the year 1903 for this puri)ose, and particularly in view of the
fact that you will have available for 1906, through the expected com-
pletion of the new mill constructed in your interest by the Reliance
Cement Co. a largely increased production of cement, witli every prospect
that the entire production of all your works will be capable of being
marketed at fairly remunerative prices and at better profits, owing to
decreased cost of administration and selling on account of this larger
output.

COMBINED INCOME ACCOUNT. ALL COMPANIES. FOR
YEAH 1905.

Net earnings of subsidiary com-
panies for year ending No\ .

30 1905, including royalty
from Central (.'ement Co

Estimated net earnings of Cen-
tral Cement Co. in Dec. 1905.

Deduct—
Bond interest and sinking fund

paid and accrued to Dec. 31
1905 (including $33,000 bonds
canceled yearly)

Central Cement Co. bond int..
Central Cement Co. dividends..
American Cement Co. of New

Jersey , exiienses
.\inerican Cement Co. of New

190.J.

$198,815

10,000

$208,815

71.410
3,500
16,000

12,630

1904.

$206,180

10,000

$216,100

75,025
4,600
16,000

1 1 ,964

1903.

$477,145

15.000

$402,146

75.789
6.000
16.000

10.703

Jersey, dividends ..(6%) 120,000 (7) 140.000 (8) 160.000

Total deductions $223.,540 $247,.589 $277,472
Balance surjilus def. 14,725 def. 31,390 214,673

Surplus acct. Sept. '09, to end
year 227,796 242,522

Surplus American Cement Co.,
New Jersey, Dec. 31 80,572 101.897 155,785

The Audit Comiiany of New York certifies that "after deducting
allowances for deineciation, management expenses, doubtful accounts
receivable, and maintenance of the Jordan Works, the profits for the
twelve months ending Nov. 30 1905 of the subsidiary companies, namely:
American Cement Co. of Pennsylvania; United Building Material Co.
of New York; and Lesley & Trinkle Co. of Philadelphia, were $208,815,
including royalty from the Central Cement Co. to Nov. 30 1905 and
the estimated earnings of the same company for the month of December
1905. The expenses of the American Cement Co. of New Jersey, in-
cluding interest, amounted to $12,630, the balance of $196,185 being
net earnings available for bond interest, sinking fund and dividend!
of the American Cement Co. of New Jersey, and bond interest and
dividends on the capital stock of the Central Cement Co."

CO.MBINED GE.\KR.A.L BAL.\.VCE SHEET. ALL COMPANIES.
Assets. 1905. 1904.

aProperty acct -.-$3,227,627 S3, 25?.951
Lesley & Trinkle

Co.. add. invest. 50,000 50,000
Central Cement Co

bond.s 60.000 40.000
Cash 63.482 97,764
Bills receivable --

.

1.600 4.033
Sundry accounts-- 303.573 275.273
Central CementCo. 90,602 84.055
Norcross Bros, pro-

perties, bond.s-- 1,049
Materials, supplies.

&c 122,550
Suspense account- 1,109
Deferred charges-. 992

1,049

154.617
1,943
1.436

LiaMHties.
Capital stock $2

\ First mortKaee 5%
gold bonds

Reserves for doubt-
ful accts.. bags,
&C-_-

Bills payable
.Sundry accts. pay-

able
Int. and sink, fund

accrued
Int.. sinking fund

I
and dividend of
Central Cement
Co . accrued

1
Profit and loss

1905.
,000.000

XOV. 30.

1904.
S2.000.000

792,000 825.000

51.800
10,000

125,555

14,100

29.800
899.329

41.800
34.112

108,168

14.376

30,400
91^.266

Total assets 33,922.584 S3,908. 1211 Total liabillties-S3,922,584 $3,968,121

a Plant, machinery, real estate in Pennsylvania. New York and Virginia, cement
and limestone quarries, patents, railroad rights of way, floats, tools, trade-marki,
goodwill, &c., &c.—V. 82. p. 102.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Albany & Susquehanna RR.—Pat/ment of Bonds.—The
fir.st mortgage bonds due Apfil 1 1906 ($3,000,000 7s and
$7,000,000 6s) will be paid on and after April 2 at the United
States Mortgage & Trust Co., 55 Cedar St., New York City.

The interest on these bonds will be paid as usual at the of-

fice of the Delaware & Hudson Co.. 21 Cortlandt St., New
York. Compare V. 82, p. 451.

Allegheny & Western Ry.—Listed.—The New York Stock
Exchange has H.sted ,$200,000 additional guaranteed 4%
stock, making the total listed to date $3,200,000.

The proceeds of the new stock "are refpiired to pay amounts expended
for the construction principally for 7 miles of main track from Newcastle,
Pa., to the Newcastle Portland Cement Works, including 1 mile of track
to the Marquis Hiick Works and 4.2 miles of .sidings, costing in all $291,-
670." See V. 82, p. ,50S.

Atlantic Shore Line Ry.—Consolidation Ratified—New
Mortgage.—At meetings of the shareholders of the respective
companies held on March 2 the propo.sition to consolidate
the Atlantic Shore Line Ry. (V. 81, p. 1549) and the Ports-
mouth Dover & York Street Ry. (V. 77, p. 251) under the
title of the former company was duly ratified. This will

make a sj'stem of 79 miles of track in operation at the present
time, and upon completion of tlie intervening link of 18 miles
between Kennebunkiiort and York Beach a continuous sys-

tem of 97 miles of track. The capitalization of the Atlantic
Shore Line Railway v\ill be changed to the following:

Autlwrizcd . Now Issuable.

4% 20-.vear refimciing mortgage bonds .r$3,000.000 xSl ,900,000
4% fir.st preferred stock, cumulative after

April 1 700,000 700,000
4% non-cumulative preferred stock 300,000 .300,000
Common stock-- 2.000.000 2,000.000

.r The immediate bond i.ssue. $1,900,000. includes $390,000 to be used
for extensions, addilions. i)ayment of floating debt, &c., and $1,510,000
to be issueil or re.servcMl to retii'e all underlving bonds, viz.: .\tlantic Shore
Line svstem. SS00.f)00: P. D. ct Y. system. $710,000.
Of the remaining l)on<ls aiuhorized. amoimling to $1,100,000, abou,

S.')50,000 is issuable for improvements and to complete the extensiont
and the balance is reserved for 75% of the cost of future extensions
additions and improvements.

The consolidation, which will shortly be consummated,
and the con.struction of the connecting link "form a system
which touches every important city in Southwestern Maine,
west of Portland, and reaches Portsmouth and Dover, New
Hampsliire." The merger has been financed by A. H.
Bickmore & Co., New York.—V. 81, p. 1549.

Benton Power & Traction Co., St. Cloud, Minn.—Sale Feb.
14.—This company's property is advertised to be sold under
foreclosure of mortgage of 1898 (St. Paul Title & Trust Co.,

trustee) at St. Cloud on March 31.—V. 81
, p. 667.
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Birmingham (Ala.) Railway Light & Power Co.—Bonds

Sold.—The 4:}^% general mortgaso bonds recently purchased

from the company toy N. W. Harris & (.'o. and Perry, Coffin

& Biirr, have been sold to investors.—See V. S2, p. 508, 567.

Bloomington & Normal Railway & Light Co.—Consoli-

dation.—This company was incorporated in Illinois on Feb.

23 with .1600,000 of authorized capital stock. Incorpora-

tors, Charles Zilly, B. T. Bramble, K. L. Doyle. See V. 82

p. 99.

Buffalo & Susquehanna RR.—Limited.—The New York
Stock Exchange has listed .|1 ,000 ,000 additional 4% non-

cumulative preferred stock, making the total listed to date

$4,000,000.
The proceeds of the new stock "will be ii.sed in purchasinji etiuiiJinent,

in making advance.s for the further development of the coal properties,

and also advances for the construction of the railroad extensions," in-

cluding 2.3 miles buihling from .lunean, Pa., to near Phmiville, Pa., under
charters of Southwestern Dii Bois RR. and Phimville RR., to reach coal

lands held by affiliated interests.—V. 82, p. 568.

Canton-Akron (Electric) Ry.—New Stock.—The share-

holders voted on March 5 to increase the capital .stock from
$2,000,000 to $2,200,000, to provide new equipment, &c.

—

V.'81,p.776.

Chicago & Alton RR.—Consolidated—Notice to Share-

holders.—The consolidation of the Chicago & Alton RR. Co.

with the Chicago & Alton Railway Co. having become ef-

fective on March 14, books are now open for the exchange of

stock certificates of the companies named for the certificates

of stock of the consolidated company at the office of the

company at No. 120 Broadway. Temporary stock certificates

will be issued at the rates fixed in the consolidation plan.

The new "preferred stock" is 4% non-cumulative. See ad-
vertisement on another page and further particulars in plan
in V. 82, p. 451, 568.

The consolidation under the title of the "Chicago & Alton
Railroad" was formally effected at Springfield, 111., on
March 15.—V. 82, p. 568, 451.

Chicago City Ry.—Adverse Decision.—See Chicago Union
Traction Co. below.— V. 82. p. .507. 508.

Chicago Peoria & St. Louis Ry.—Report for Fiscal Year
ending June 30.—See under "Annual Reports" on a preced-
ing page.

Earnings for Calendar Year.—We have received the follow^-

ing statement of earnings for the calendar years 1904 and 1905
too late for use in the annual compilation which was given on
pages 539-543 in the last i.ssue of the "Chronicle":

Calendar Year— Gross. Opcr. Exp. Net. Miles.
1905 -. .11,661,473 .11,495,270 .1166,194 2.55

1904 1,7.30,-5.37 1,548,898 181,6.39 255
—V.82, p. 568.

Chicago Union Traction Co.—Adverse Decision.—The
United States Supreme Court on Monday (Justice Day writ-

ing the prevailing opinion and .Justices Brewer, Brown and
McKenna uniting in a dissenting opinion) rendered its de-
cision in the long-pending litigation involving rights of the
various street railways of Chicago under the Ninety-nine
Year Act of the Illinois Legislature. From the excerpts of

the opinion published in the daily papers, the full text of the
opinion not being at hand at the time of going to press, it

would appear that the Court holds that while the Ninety-
nine Year Act is constitutional and extended the corporate ex-
istence of the railroad companies for 99 years, it did
not extend existing contracts or limit the right of the city

to make future contracts with the companies covering
shorter periods. The result is that franchises granted under
the ordinances passed in 1858, May 23 1859 and similar ordi-
nances, for 25 years, have expired by limitation or will expire
when "the city shall elect to purchase and pay for the prop-
erty." The "township" grants made after the acceptance of
the Cities and Villages Act are held to be limited to 25 years;
in no case will an intention be presumed to make an exten-
sion beyond the life of the grant of the main lines;" and upon
annexation of outlying districts the further right to use the
streets must be derived from grants under powers conferred
by the Cities and Villages Act, making the time limitation
stated. The decree of Judge Grossctip is reversed and the
cause remanded for further proceedings. The companies are
expected to ask for a re-hearing.

According to the Chicago papers, the decision takes from
the street railway companies practically all their main lines,

the franchises of which, under the rules laid down, have
either expired, or will expire within a few years, and compels
them to make terms with the city.

Actions to A nniial Lea.ses .^Hciiry A. Blair, receiver of the
North Chicago and West Chicago street railways, on March 6
fded petitions with Judge Grosscup for the cancellation of
the leases to the Union Traction Co. on the ground that the
latter is financially and otherwise unable to carry out the
terms of the same. The amounts claimed to be due for

rentals are, it is stated, about $1,000,000 to the North Chi-
cago and $800,000 to the West Chicago company. The
matter was set down for a hearing on May 2.—V. 82, p.
217, 99.

Consolidated Traction Co., New York.—Incorporated
Owing to Dispute.—This company lias been incorporated
at Albany with $1,000 capital stock by Frederick Schwed,
a curb broker, and as.sociates, with a view to complying
with the letter of the curb contracts totiching the stock of
the Interborough-Metropolitan Co. "if, when and as i.ssued,"

which in advance of the announcement of the plan final

was dealt in on the curb, for convenience, under the assumed
name of the Con.solidated Traction Co. The change in the
terms of the plan as first contemplated has caused a con-

troversy as to the securities deliverable under these contracts,

and some traders have sought to have the contracts annulled
on the ground that no Consolidated Traction Co. existed.

Denver Northwestern & Pacific Ry.—Financed.— Presi-

dent David H. Moft'at announces that he has "completed
financial arrangements for pushing construction of road
through to (Salt Lake) Utah. The work of building will be
crowded ahead at once." Foreign as well as New York capi-

tal, it is said, has been obtianefl.—V. 82. p. 49.

Evansville & Terre Haute RR.—Earnings.—Too late for

use in our annual compilation of the earnings of the various
roads of the United States, which was published in the edi-

torial columns of Ast week's "Chronicle," we have been fa-

vored with the following statement for the twelve months
ending Dec. 31 1905 and 1904, including the Evansville &
Indianapolis (the fiscal year ends June 30):

Cal. Year— Gross. Oper. Exp. Net. Miles.

1905 $2,126,991 .$1,115,311 $1,011,680 310
1904 - 2, 005, .502 1,084,987 920,515 310
—V.S2. p. 1242, 1240.

Evansville & Terre Haute RR.—New Equipment Bonds Of-
fered.— Blair & Co., New York, are offering, at par and inter-

est, the unsold portion of $1,200,000 43^% equipment
bonds. Series C, dated Feb. 1 1906 and maturing in 20 semi-

annual instalments from Aug. 1 1906 to Feb. 1 1916.

These bonds are issued on account of the purchase of 1,500 coal car.s

and 8 engines, the total cost of which will be .11,3.57,400, toward which
the railroad company will pay in cash $157,400. The bonds are the di-

rect obligation of the railroad, coupon in form, in denomination of $1,000
each; interest payable semi-aruiually . The title to the equipment remains
in Blair & Co., vendors, as .security for the bonds until all the bonds
have been paid. Trustee, Bankers' Trust Co., New York.—V. 81, p.
1242, 1240.

Ft. Worth & Denver City Ry.—Dividends Resuined.—This

company, controlled by the Colorado & Southern, has de-

clared an annual dividend of 4% on its $2,539,992 preferred

stock, "stamped certificates," payable March 20 to holders

of record March 13. Last April no dividend was paid; in

1903 and 1904 the rate was 4%; in 1898. 1899 and 1902, 2%.
—V. 81, p. 1372.

Georgia Railway & Electric Co., Atlanta, Ga.—Report.—
For calendar years:

Fixed
Charges

.

$513;:J04
497.8.56

Pref.{5%)
Dividend.
$120,000
120,000

Com.(2%)
Dividend.
$120,292

Balance,
Surplus.
$430,281
334,476

Cal. Gross Net
Yr.— Earnings. Earnings.
1905 _$2„500,574 $1,183,877
1904 . 2,112,973 952,332—V. 82. p. 452.

Grand Trunk Pacific Ry.—Listed in London.—The London
Stock Exchange has listed £3,200,000 ?,% first mortgage
sterling bonds (guaranteed by the Canadian Government) .

—

V. 82, p. 568, 3.33.

Hudson & Manhattan RR.—Probable Merger of Tunnel
Companies.— Plans, we understand, are being perfected for

the merger of this company and the New York & Jersey RR.

,

the tunnel enterprises recently controlled by the "Hudson
Companies," and the issuance by the consolidated corpora-

tion of some $40,000,000 of 4^% convertible bonds of an
authorized issue of probably $100,000,000. The New York
& Jersey has outstanding $5,000,000 bonds, which will be
the only underlying issue. The details of the plan, as pub-
lished in the daily papers, are pronounced premature.

—

V. 80, p. 103.

Hudson Valley Ry.—Payment of Overdue Coupons.—Notice

is given that the coupons due Jan. 1 last on the 5% consols

will be paid on presentation at the Bankers' Trust Co. See

plan. V, 82, p. 100, 49.

Indiana Illinois & Iowa RR.—Report.—The results for

the year ending Dec. 31 were:

Year. Gross. Net. Oth.inc. Charms. Dividends. Balance.

1005 $1,812,461 $473,4.58 $5,429 $245,875 (4%)$2()0,000 $33,012
1904' 1.701,970 468,885 6.611 282,474 (3%) 150.000 43,012

From the balance as above there was deducted $30,889
for new construction and improvements in 1905, against

.$23,015 in 1904, leaving balance .surplus of $2,123 against

$20,007 in 1904,—V. 80, p. 2457.

Indianapolis Traction & Terminal Co.
calendar yetir:

Cal. Gross
Year— Earnings.

1905 $2,207,578
1904 1,915,104

Compare bond offering in V. 81, p, 264.

Interborough-Metropolitan Co.—See Consolidated Trac-

tion Co. of New York nbove.— V. 82, }). .568, 509.

Interborough Rapid Transit Co., New York.—In Partial

Operation to Kingsbridge.—On Monday this company began
running a shuttle train between 157th St, to Kings-

bridge." No stoj) is made at 168th St. or 181st St., where the

d(>ep stations and the elevators connected therewith are not

completed.— V. 82, p. 4.52, 218.

Inter-State Railways, Philadelphia.—Report.—This com-
pany, which owns practically the entire capital stock of the

United Power & Transportation Co. (of Pennsylvania), re-

ports as follows for the fiscal year ending Jan. 31:

DirHcc'd Other lHterr.-<t Kxprn.<!cs Hal.,

Fiscal Yr.- U.P.d-Tr.Co. Income. Cot. Tr. .( 7'a.rc.s-, ,„ '''if^g

190.5-06 . $445,432 $.56,854 $431,0.58 ,$31,498 »39,730
1904-05 .343,414 62.170 377,170 50,049 (/c/27,635

1903-04 . . - 382,210 21,236 323,280 9.979 70,187

-Earnings.—For

Net Fixed Sinking Bal.,

Earnings. Charges. Fund. Stirpliis

$1,289,340 $1,010,343 $62,666 $216,;i31

1,024,081 906,715 36,000 81 .366
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Halimce to credit of jnofit iuu\ loss Jan. 31 1905, $82,283.

—

V. SO. p. nil.
Knoxville (Tenn.) Railway & Light Co.—Earnings.—For

Ciilciular y(!ar:

(iroait ()/Jiiii(ini/ \(l
Cat. Yfar— Income. Exp.iiTnxts. Kuruiwis.
1905 $394,03(S 824<.).2!»1 S144,7'4r)
1904 329.442 103. 473 13.i,i)h<»

Dixiileml.s on tlie pnffricd slock ;il the rati' <jt ti'
,

srun in Jiiniuiry last, a lirst ilisliibutioii fovcrirn; Ww

Fixed Biilnncf,
('Imrties. Siirplii.s.

$79,228 $().'i,.517

()0.500 7.'j,4(>9

per amiuiii were lie-

pi'iiod from .Sept. 17

Railway & Electric Co.—Earnings.

190.') to .Jail, I I90l> liaviiiK l>ei'ii paid .Jan. l.'j. l)i\i(leii<ls at tliis rate
will call lor .?30^()0() .yearly.— V. 82, p. 49.

La Dicha & Pacific RR.—Incorporated.—Tliis company
was inc<)rporat(>(l in .Maine on .Mai-. 11 with $2,000,000 of
aiithoii/.cd capital stock. .Sec \'. <S2. p. 218.

Lehigh Valley Transit Co., AUentown, &c., F&.—Bonds
0//Vrcrf.—Brown Bros. & Co. and Edward B. Smith & Co.,
Philadelphia & New York, are offering, at 102 and intere.st,
$1,830,000 fir.st mortgage 30-vear 5% gold bonds of $1,000
each, dated Dec. 1 190.5 and due Dec. 1 1935. Total issue
$5,000,000. of which $2,230,0(J0 bear 5% (subject to call at
110) and $2,770,000 4% intei-est, subject to call at 105.
Followed by a consolidated iTiortgage for .$7,500,000, of
which $5,000,000, bearing not to exceed 5% interest, is

reserved to r(!tir(> the lirst mortgage, and the remaining
$2,500,000 are 4 per cents. Interest on the consolidated mort-
gage bonds docs not begin to accrue until Nov. 3 1906.

^
President Harry C. Tre.xler, under date of AUentown, Pa.,

Feb. 1 1906, sa3^s in substance:
/'roDfr/u.—Incorporated under laws of Pennsylvania Nov. 3 1905; a consolidation

(per pUanln V. 79. p. 733) of the Lehigh \ alley Traction Co.. Philadelphia & Lehigh
\ alley Traction Co.. AUentown & Slatington Street Ry. Co, and Coplay Egypt '&
Ironton Street Ry, Co.. and owns outriglit about 105 miles of electric railway and
16 miles of second track and sidings: also controls 10 miles by stock ownership and 9
miles by lease. Serves -AUentown. liethleliem. Slatington and Lehigh Valley and
thence runs southward some 50 miles through Quakertown, Lansdale .4mbler '

&c,,
reaching Philadelphia nearc;hestnut Hill, at the terminus of Philadelphia Rapid Tran-
slt C;o. Estimated population tributary (exclusive of Philadelphia and Easton),

In addition owns the following stocks and leases (here follows the list shown on
page 5 of our "Street Railway" Section),
/Jo«rfi.^The first mortgage bonds are part of an issue of $5,000 000 of which

S300.000 is reserved to deal with a like amount of 5% bonds of the Quakertown Trac-
tion Co., which are secured by a flrst lien on about 10 miles of road owned by that
company, and SfiO.OOO 5% bonds are reserved to deal with a like amount of Macun-
gie Extension 5% bonds, which it is confidently expected will be exchanged for 4%
Interest-bearing bonds, a large majority having already been deposited tor exchange.

E<imin(/s.— While the company is spending over $1,000,000 for a new power house
and sub-station-s. new equipment, overhead construction rehabilitation and
straightening of its lines, &c,. there has been an actual reduction of $1 510 000 in
first mortgage indebtedness of its constituent lines effected in the consolidation By
these expenditures it is expected that a marked increase of gross earnings will result
Ihe operatmg expenses should, on the other hand, show a substantial proportionate
decrease. The earnings for 1905 (showing a surplus of $81,725 over present charges)
are largely in excess of those for 1904. and the receipts so tar this year show a still
larger proportionate increase over those for the same period of last year. Compare

Little Kanawha RR.—Payment to Syndicate.—Press re-
ports State that members of the Little Kanawha Syndicate
have been notified by the St. Louis Union Trust Co. that it

will pay on demand 65% of the holdings of each member.

—

V, SI. p. 1436, 1376,

Little Rock (Ark.)
For calendar year:

Gross
Cal. Year— Income.
1905 $496,2.59
1904 413,337
—V, 76. p. 864, 810,

Long Island RR.—Gxiaranty Authorized.—The sharehold-
ers on March 14 authorized the guaranteeing of the principal
and interest of not exceeding $10,000,000 40-year collateral
trust mortgage gold bonds of the Long Island Consolidated
Electrical Compai^es. See V. 82, p. 100.—V. 82, p. 281.

Lorain Southern RR.—New Enterprise

.

—Under the charter
of this company, incorporated in April 1903, with $1,000,000
of authorized capital stock, and owning at last accounts one
mile of completed road, Joseph Ramsey Jr. of St, Louis, Mo.,
ex-President of the Wabash, and associates, have undertaken
to build a railroad from Lorain. O., south through Welling-
ton (25 miles) and Ashland (45 miles) to Black Fork River,
and thence through the counties of Knox, Coshocton, Mus-
kingum, Morgan, Athens and Meigs, to the Ohio River,
pas.sing through the rich Hocking coal fields. The Industrial
Railroad at Lorain has been acquired and will furnish an
entrance into that city. Mr. Ramsey is quoted as follows:
We will piisli the road to completion as fa,st as po.ssitile, W, D. Holli-

(lay of PittslmrKh, as President of the (Jliio Construction Co,, will have
chartre of the work, and we exi)eet to have the line complete from Lorain
to Wellington (25 miles) and a connection with the Wabash and Big Four
by .Inly 1. That portion will cost $1,000,000, We have awarded the
contract for 4,000 tons of steel rails, for ties and other material. The
line to -Ashland (4.5 miles) will co.st about $2,000,000, We intend to
strike through to the coal fields of Southein (Ihio, and will extend the line
to the Ohio River, As to whether we shall strike east to the Pittsburgh
district, that lemains for the future. Primarily the road will be impor-
tant because of the advantages it offeis to many railroads to enter the
fast-growing mill district of Lorain, and because it will give a new short
outlet to I^ake ICrie for the Hocking \'alley and No, 8 coals. Our plans
are matured and w(- intend to build the road without delay. The line
ready for immediate construction will be 45 miles long to Ashland and
a'iouf .55 mile.s to Mansfield. The company has no coal fields of its own
t ) tail,

Louisiana & Arkansas Railway.—Dividend.—The direc-
tors have declared a dixidcnd of 13^ 'J

capital stock. This dividend calls for
surplus of .$600,000,"—V, 81, p. 1050.

Louisiana & North West RR.—New Mortgage.—This com-
pany has made a new first mortgage to the Mississippi
Vallcv Trust (-o. of St. Louis, trustee, to secure not exceed-
ing $10,000,000 of 5% gold bonds of $1,000 each; dated
Api'il 1 1905 and due April 1 1935 without option of earlier
redemi)tion; interest payable April 1 and October 1 at New
York agency. Of this issue $1,725,000 is outstanding,
$150,000 is reserved to retire the prior liens which remain

Net
Earnings.
$234,890
182,155

Annual
Taxes.
$19,822
15,631

Bond
Interest.

$87,8:36
79.799

Balance,
Surplus.
$127,132

86,725

114% on the $3,750,000
"$57,000 from a

outstanding to the amount of $100,000, and $425,000 is re-
served for improvcincnts, e(juipment , &c. Of the $3,000,000
caj)ital stock, $2,300,000 has been i.ssued. Nothing, we learn,
has developed with regard to extensions which is of present
public inter(!st. George W. Hunter of St. Louis is President
and Treasurer.—V. 82, p. 49.

Macon & Birmingham Rj.—Earnings.— For calendar year:
Cut. Year (Irostt. OjKr.Exp. Net. MUph.

1905 $144, .530 §135,249 »9,281 105
1904 1;J3,223 134,067 rfc/ 844 105—V. 78, p. 584.

Maryland Electric Ry., Baltimore.—See United Railways
tt Klectric Co, of iialtiiiioic below,-V. 78, p. 2334.

Memphis (Tenn.) Street Ry.—Bonds Offered.—Rosen,
Stillinan & Co.. No. 30 Piii<' St.. New York, are offering for
sale a block of the con.solidated mortgage 40-year 5% bonds,
dated July 1 1905 and due July 1 1945; interest Jan. 1 and
July 1; coupon bonds $1,000; registered bonds $10,000.
Outstanding. $5,094,000, Trustee, Central Trust Co. of
New York. A circular .says in substance:

Income Account for calendar years 1903, 1904 and 1905:

Gross. Net Fixed CItijs. Balance.
Cal. Year— Earnings. Earnings. A Taxes. Surplus.

1905... 81,114,022 $.535,733 $349,1.54 $186,579
1904 979,513 495,732 311,451 184,281
1903 .• 898,178 442,296 311.786 1;J0,510
Bonds.—These are a first mortgage on all propert.v and franchises now

owned or hereafter acquired, sub.ject to only $906. ()00 of 6s maturing in
1910. The company controls the entire street railway bu.siness of Mem-
phis and adjacent territor.y, .serving a population of about 1.50,000. The
company owns 100 miles of track. 56-lb. to 90-lb. "T" and girder rails;
270 cars, a power hou.se of steel, brick and tile construction. &c.
Under the con.sol. mortgage (authorized issue 810,000,000), $906,000

is re.served to retire the 6% bonds due 1916; $4,094,000 has been used to
e.xchange an equal amount of 5% bonds, and $1,000,000 has been sold
or additions, extensions and improvements made during 1905. The
remaining bonds, $4,000,000, are available for additions, extensions and
improvements at actual cost; $2,000,000 of these bonds can be issued for
reconstruction, but not more than $500,000 shall be issued for reconstruc-
tion in an.y one year and no bonds shall be issued for reconstruction
tmless the company has e.xpended durii^g the year in wlijch the issue is

made not less thari 10% of its gross earnings for repairs, renewals and
maintenance. The trustee of the mortgage must appoint an engineer not
connected with the company to pass upon the expenditures for reconstruc-
tion before any bonds shall be certified for that purpose.

Franchises, Management, &c.—The company operates under favora-
ble franchises, which, in the opinion of counsel, mature in November
1945, The company is controlled by Isidor Newman & Son of New Or-
leans and New York, who also control the street railway systems of Bir-
mingham, Knoxville and Nashville. Associated with them is the engi-
neering firm of Ford, Bacon & Davis, who are supervising the technical
operation of the system. The stockholdei'* Iiave invested $2,500,000 in
cash above the amount of bonds now outstanding. Dividends are now
being paid at the rate of 5% per annum on the $2,500,000 preferred stock,
which is quoted in the New Orleans market at about $85 per share. The
common stock is quoted at $70 a share.—V, 81, p. 1792.

Mexican Central Ry.—Bonds Called.—Equipment and
collateral 5% gold bonds due 1917, first series, to the amount
of $50,000, will be paid at par ancl interest at either the Old
Colony Trust Co . of Boston , Manhattan Trust Co

.
, New York

,

or Glyn, Mills, Currie & Co., 67 Lombard St., London, E. C,
on or after April 1 1905.—V. 82, p. 392.

Missouri Pacific Ry.—New Directors.—At the annual
meeting on Tuesday James Henry Smith and S. Davies War-
field were elected directors to succeed John D. Rockefeller
Jr. and E. Parmalee Prentice, the two Standard Oil repre-

sentatives .

Change in Fiscal Year.—The fiscal year of this company
and its several subsidiary corporations having been changed
to end June 30, instead of Dec. 31 as formerly.

Interim Report.—A brief report for the half-year ending
June 30 1905, giving also the results of operations for the six

months endiiig Dec. 31 1905, states that during the
first-named period, floods, &c., caused a loss in traffic and
earnings and necessitated extraordinary expenditures, which
together caused a loss in net income estimated to be at least

$750,000, and that during the last half of the calendar
year the yellow fever quarantine and the short cotton crop,

which was "not more than one-half of an average crop" in

the company's territory, combined to affect the earnings,
which, however, "were faii'ly well maintained." The re-

sults compare as follows:

6 Mos. end. June 30, 6 Mos. end. Dec. 31.
1905. 1904. 1905. 1904.

Miles operated 6.236.66 .. 6,236.66
Gross earnings $19,830, .389 $20,358,619 $22,687,883 $23,334,994
Operating expen.ses . . 15,316,678 15,592,723 14,861,049 14.813.316

Net earnings $4,513,711 $4,765,896 $7,826,834 $8,521,678
Rec'd from invest. ,&c. 1,716,123 723,253

Total net $6,229,834 Not $8,550,087 Not
Deductions— reported reported

Taxes $425, .5,83 apart $697,673 apart
Sundry charges 574,898 from 526,008 from
Fixed charges & rent. 4,237,454 figures 4,445,642 figures

for for

Total $5,237,935 entire $5,669,323 entire
Balance, surplus . . $991,899 year. 2.880. 764 year.

Dividend (2H';m.945,435 (2>^%)1,945,435

Balance def,$953,536 sur.$935,329

The earnings for the last four calendar years compare
as below:

1905. 1904, 1903. 1902.
Mileage 6,237 6,140 5,846 5,613
Gro.ss-. .$42,518,272 $43,693,616 $43,095,769 $37,495,688
Expenses 30,177,727 30.406,040 29,415,004 25,043,191

Net $12,340,545 $13,287,576 $13,680,765 $12,452,497
Other income. $2,439,376 $2,937,274 $3,776,965 $2,422,139
—V, 82, p, 281, 100,

Minneapolis Red Lake & Manitoba.—Mortgage.—This
company, which recently coinj)letcd a 26-mile extension
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ijf its road in Michigan, and has let a contract for rebuilding

its old line from Ncbish north to Red Lake, about 12 miles,

recently liled a mortgage to the First Trust & Savings Bank
and James B. Forgan of Chicago as trustees. Press reports

state that the mortgage secunvs an issue of 1700,000 5%
first mortgage gold bonds. A mortgage for $420,000 was
made last spring, and it sin-ms likely is replaced by the new
instrument. N. O. Werner of Minneapolis is interested.

Com|)are V. 80, p. 1971.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Sale of

Bonds.—This company has sold to Wm. A. Read & Co.

|;2,S()0.000 first consolidated mortgage -1% gold bonds, due
193S. interest guarante(>d by endorsement by the Canadian
Pacific Hy. Co.— ^'. SI, p. KiOO.

New York New Haven & Hartford B.'R.—Mortgcu/e on Ter-

minal.—See Providence Terminal Co. below.
Reduction of Farei^.—President Mellen on March 10 made

an announcement (see "Boston Transcript" of March 10)

in which he says:

Till- (liivctor.s authorized on March I 1909 reducert pa.s.senger tariffs

upon theBerkshire division to a nuixininni of 2 cents per mile, figured in

multipk-s of .5, and have arranged to inak'e similar reducfion.s upon its

Highland, NauKatnck and Nortlianiptoii divisions, effective April 1 1906;
also on certain branches in Connecticut on Ma\' 1. It will take until CJct

.

1 lOOli to cover the whole territDrv. and the ()!<! (Colony will he the next
to tile last to be reached. For final action there has been reserved the old
.New Kngland main line and branches north thereof. It would have been
impossible to have made all the reductions over the whole system at once,
as it involves .so large an amount of money, and there is a dispo.sition to
observe the effect in the vario\is sections upon gross revenues.— V. 82,
]) . L'S I , 219.

Norfolk & Western Ry.—Guaranteed Equipment Trusts Of-
fered.—Brown Bros. & Co., New York, are offeriirg at prices

to yield about 4^% on th(> investment $.3,000,000 4% gold
equipment trust certificates of $1 ,000 each, viz.:

Issue. Amount. Maturiti/ ($100,000 yearly). liilircxt Period.
Series L), *1.000,000..>fov. i lOOii to Nov. 1 1915 May 1 & Nov. 1

Series E. 1,000,000, .Dec. 1 190B to Dec. 1 191.5 June 1 & Dec. I

Series F, 1.000,000. .Feb. 1 1907 to Feb. 1 1916 Feb. 1 & .\ug. I

"These certificates are issued by tiie C'onunercial Trust Co. of Phila-
delphia .trustee, in three series of $1 .000,000 each, and are secured by an
assignment to it of a lease contract with the Norfolk & Western Ry. Co.
of .standard equipment. The aggregate equi|)ment leased in the three
series consists of 5 passenger and 18 freight locomotives and 2.800 freight,
bo.K. hopper and coke cars. The rentals si)ecifieri in this agreement are
sufficient to enable the trustee, who retains title to the whole equipment,
to retire at maturity t he total issue of these certificates with dividends and
charges. They are guaranteed, both as to principal and di\idenils, by the
Norfolk <<c Western Ry. Co. These certificates mature in ten anrnud in-

stalments of $100,000 each.

Guaranti.i Endorsed on Eiicti Certificate.

For value receive 1, the Norfolk & Western Ry. Co. hereby guarantees
the prompt payment at maturity of the i)rincii)al and dividends of the
withui certificate, according to the tenor thereof. In witness whereof,
the -Norfolk & Western Ry. C-). has caused its corporate seal to be hereto
affixed and attested by its Secretary, and this instrument to be .signed
f),\' its President or V'ice-President this day of 19

(Signed by President; witnessed by S.-cretary.)—V. 82. p. .510. 219.

Oneonta Cooperstown & Richfield Springs Electric RR.—
Sold.—At the foreclosure sale in Cooperstown on March 13

the property was bid in for $960,000 by Henry W. Bean,
Chairman of the reorganization committee, subject to $250,-
000 or more receivers' certificates.—V. 80, p. 1972.

Pennsylvania RR.—Merger. &c., Approved.—At the an-
nual meeting on March 13 the shareholders approved the
purchase of the Allegheny Valley Ry. (V. 81. p. 1492, 1549,
1847; V. 82, p. 159), South West Pennsylvania Ry. (V. 80,

p. 1914) and York Haven & Rowenna RR. They also au-
thorized the directors to i.ssue, from time to time as de.sired,

the unappropriated capital stock, as follows:

That for the purpo.se of carrying said agreement with these lines into
effect, and for other corporate jjurpo.ses of the company, the approval of
the siotkholders is hereby given for the issue from time to time of the
balance of the authorized stock rH)t recpiired for the exchange of the pres-
ent outstanding convertible bonds.

The special meeting of the stockholders of the Allegheny
Valley Ry. (most of whose stock is owned by the Penn.syl-
vania RR.) to act upon the merger has been temporarily
postponed.—V. 82, p. .569, 514.

Philadelphia Baltimore & Washington RR.—Report.— For
calendar year:

Cat. (iross Net Oilier Fi.rcd Dirid'dx. lint For
Yr.— Earnings. Earninqx. Income. Charycx. (4%) (K.TtrnK.rp.
190.5 .?14.676,204 S.3,12i;746 8804, 9:J3 $1,272,920 $9.39.742 $1,714,02.3
1904,1.3,525.7.56 2,661,718 683,932 1,225,570 939.566 1,180,514
The net earnings as above given after deducting rentals ($751,525 in

1905 ;ind $874.0o7in 1904) based on net earnings.—V. 82, p. 510.

Philadelphia & Western (Electric) RR.—Franchise De.sired

in Philadelphia.—This company applied to the city of Phila-
delphia on March 15 for the right to extend its lines from
63rd and Market streets by an elevated and underground
svstem to the eastern end of Chestnut Street at tlu^ Dela-
ware River. See V. 81. p. 778, 508.

Portsmouth Dover & York Street Ry.— Consolidati'm.—
See Atlantic Shore Lin;- Ry. above.— V. 77, p. 251.

Providence (R. I.) Terminal Co.—Mortgage.—This sub-
sidiary of the New York New Haven & Hartford i{ H . on
March 5 took title fi'om that company to the Union Pa.ssen-
ger Station and other terminal structures in Providence,
and on March 12 filed a mortgage to the Rhode Island Ho.s-
pital Trust ("o. of Providence, as trustee, to secure an issue
of $7,500,000 4% 50-year gold bonds dated March 1 1906,
interest payable Sept. 1 and March 1. The Terminal Com-
pany will build a tunnel through East Side Hill, connecting
with a drawbridge over the Seekonk River. The bonds will

be guaranteed princioal and interest bv on dor.sement by
he N. Y. N. H. & H. RR. Co. See V.'78, p. 1110.

Raleigh & Charleston RR.—In Possession.—John Skelton
Williams, President, and C. T. Williams, Secretary and
Treasurer, announce, under date of Richmond, Va., March 1,

that this company has succeeded to the property and fran-

chises of the Carolina Northern RR. See V. 81, p. 1849.

St. Louis & North Arkansas RR.—Foreclosure.—Suit has
been brought for the foreclosure of the company's mortgage.
See plan in V. 82, p. 510, 569.

Southern Ry.—Listed.—The New York Stock Exchange
has listed $515,000 additional first consolidated mortgage
5% coupon bonds of 1994, making the total listed to date
$44,766,000. The proceeds were chiefly on account of ex-
penditures (aggregating $573,888) as follows: Shops and ma-
chinerv, $27.5,434; new and additional equipinent, $207,978;
coal aiKl water stations, $90,476.—V. 82, p. 570, 393.

Southern Pacific RR.—Listed in London.—The London
Stock Exchang(> has listed the $75,000,000 4% first refund-
ing mortgage gold bonds Nos. M. 1 to M. 70,000 for $1,000
and I). 1 to 1). 10,000 for $.500 each.—V. 81, p. 778.

Syracuse & South Bay (Electric) Ry.—Mortgage.—This
companv, incorporated May 7 1900, its authoriz(;d capital
stock being now $900,000 common and $100,000 5% cumu-
lative preferr.'fl (par of shares $100), recently made a mort-
gag:^ to the Syracuse Trust Co. as trustee to secure not ex-
ceeding $1,000,000 5% gold bonds dated Oct. 1 1905 and
due in 1945; interest payable April and October. In January
last there were outstanding only $120,000 of the common
stock and $300,000 of the bonds. The company's line is

under construction between Syracu.se and South Bay, on
Oneida Lake, N. Y., 13 miles double track. Extensions
aggregating 14 tniles are proposed to Brewerton, &c. Presi-

dent, George D. Chapman; Vice-President, W. B. Burns;
S;^cretar3^ W. R. Kimball; Treasurer, F. L. Barnes.

Texas Southern Ry.—Sale Aug. 7.—The foreclosure sale,

often postponed, is now set for Aug. 7. J. A. Koontz,
President of the Winnipeg & Galveston Ry. (projected), is

.said to represent a .syndicate of possible purchasers.

—

V. 82,

p. 511, 393.

Underground Electric Railways of London.—New Lines.—
On March 7 this company's subsidiary, the Baker Street &
Waterloo R3^ Co., opened its 5-mile line for public traffic.

(See "Railway News" of London for March 3). On March 1

a further extension of the London United Electric Tramways
Co. was opened to Kingston Hill, Surbiton, Tolworth and
Ditton. See map on page 147 of "Railway and Industrial

Section."
The London I'liited Tramways Co. (one of the controlled companies)

reports for the year 1905: Gross receipts, ,£:101,350; net revenue, £126.600;
suri)ius over debenture interesi and dividend on 5% preference shares
£30,446; 3% on common stock, £19,330; carried to re.serve fund, £10.000;
surplus forward, £1,116.—V. 82, p. 511. 459.

United Railways of St. Louis.—Decision Affirmed.—The
United States Circuit Court of Appeals at St. Louis on March
8 affirmed the decision of Judge Pollock dismissing the bill of

complaint in the suit brought by Louis Cella, S. W. Adler
and C. A. Tilles to enforce rights clainred by them under the
syndicate agreement of September, 1904. Compare' V. 81,

p. 213; V. 79, p. 2087.— V. 82, p. 570, 335.

United Railways & Electric Co., Baltimore.—Sale of

Bonds.—The company has sold the $499,000 first mortgage
bonds reserved to take up the $499 ,000 convertible bonds due
May 1 1906, .$208,000 to banks and the remainder to a .syndi-

cate composed of Townsend Scott & Son, Stein Bros, and
H. A. Orrick, all of Baltimore. One of the purchasers writes:

"No inore bonds can be issued by the company until 1911

and then only for the purpose of retiring underlying liens.

The bonds purchased by us will not be offered for sale at

present."
Financing Through Maryland Electric Ry.—This company

has applied to the Maryland Legislature for amendments to

the charter of the Maryland Electric Ry. (V. 78, p. 2334),
with a view to financing the company's reciuireraents in the

way of car barns and other buildings and suburban exten-
sions. An advertisement inserted in the "Baltimore Sun"
of March 8 by order of the executive committee says in sub-
.stanpe:

When, after the fire, the rehabilitation of the property was determined
upon, money was neederl for (1 ) relaying and rejiair of track: (21 the pur-
chase of ne\v and the repair of old eiiuipment; (:<) the building of new and
the repair of old car barns and buildings, and (.4) the extension to and
development of that portion of the suburbs of the city now unsupplied
with lines.

For tracks, cars and car barns alone tlie expenditure of over $4,000,000
was re(iuired. The relaying and repair to its own track should manifestly
be made and is now being made by the railway company it.self out of its

earnings. The purchase of new equipment has been made through car

trusts. '

Items (1) and (2) having thus been i)rovided for, the Maryland Elec-

tric Ry. ('o. is designed to take care of items (3> and (.4K namely, car

barns." l)uildings and exten.sions. So far the expenditures ha\e been met
out of income, but the heavy cost of a suitable car-barn system and the

building of snliurhan lines sliould not be i)aid for out of income if other
means can be devised, as it is not the intention of the directors to defer

pavment of interest on the income bonds a (hiv long(>r tluui is economi-
cally advisable. Hy the use of the Maryland Klectric Ry., charter money
can be rai.sed on its securities on more satisfactory terms than on any
additional obligations of the United, and the income bondholders can
mucli sooner expect a rrlurn on their invistment.

.'\pi)ro\imat(lv $1,600,000 has been spent in the pa.st two years in im-
proving the United's service. ' is contemplated that, by the use of the

MarvhiTKl Electric Rv. charter, th service of the companv will be gn-atly

bettered, :ind its i)art in the development of the city and suburbs accom-
plisheil with nnicli greater rai)idity.— \', 82, p. 511.

VandaUa RR.—Listed.—The New York Stock Exchange
has listed $3,000,000 additional consolidated mortgage 4%
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bonds, Series A, of 1955, making tlie total listed to date
$10,000,000. The proceeds of the additional bonds are to be
applied as follows:

Puviiiiiit T. H. .V: 1. consols I Track clcvulioli, Iiidianap. 8270,000
callciLIan. 1 190t) 8600,000 1550 fr<i;,'lil curs 5,50,000

lUal estate aiul new freight I Ooiilile trackiiiK 1 ,200,000
station, Inilianapolis. . . 3S0,000|

Earnings.—Forcalendar years:

Cal. Gross ' NH Other Int. <{• Divid'd Hutnnn

.

Yr.— Earnimis. Earnintjs. Income. HcnUils. (4%) Siir/ihis

1905...$7,845,223 Sl.liy.l.ltiy $;J4,271 874:i,974 S5G4,282 $421,184
1904 ... 8,2<)1,782 1,818,720
—V. 82, p. :j:5.5.

Western Massachusetts Street Ry,, Westfield, Mass.

—

Bonds ()//\r(iL— Mackaj- A: ("d., Bo.stoii and New ^'ork, arc

offerinK at 1033^ find interest the unsold portion of a block of

$200,000 (list mortgage 20-year 5% gold bonds, dated Jan, 1

1906 and due Jan. 1 1920, but redeemable at option of

company in whole, but not in part, at 108 and interest on six

months' notice on or after Jan. 1 1916. Springfield Safe De-
posit & Trust Co., trustee.

President R. D. (iillett, under date of Feb. 19 1906 says:

Incorporated under laws of Massadiiisetts with a cai)ital stock of S:5()(),-

000. Operates under franchises, witliout limit as to freight and passenger
rates, a line e.xtending 12 miles from Westfield, .Mass., on the Woronoco
Street Ry. throns^li Russell, <V-c., to Huntinijton. along practically a jHi-

vate rifilit of way 7,5 ft. in width horfleriiifr tlit! State liifjhway. Popula-
tion directly tributary, about 19. ()()(). and serves indirectly Holyoke and
BpriiiKlieid, aKKregatins about 1.50. 000 additional. Track built on 2 ft.

to :i ft. of tjravel l)alhist, witli 70-11). "T" steel rail; bridges and culverts
have granite foundations with steel superstructure.

Mortijayc.—Bonds authorized. SI, 000, 000, a first and only lien, not
only upon all property at i)resent owned, constructed at a cost of upwards
of 8560,000. l)ut sucli as may i>e subseipiently acfptired. .\n e.Ktension is

contemplated from Huntington to Lee, conitecting the Berkshire Street
Ry. properties of the New York New Haven it Hartford RR. Co., in
Pittstield and vicinity, and its system in Springfield, Mass., thus afford-
ing a saving of over 20 miles between Springfield and the larger centres of
poi)ulation to the south of Pittsfield. The balance of the amount of bonds
authorized can be issued oidy in conformity with the well-kitown restric-

tions of the Massachusetts statutes.
Earnings.—Without freiglit i)usiness for less than the first three months

of the fiscal year, during which time the line was partly under construc-
tion, the gross earnings were .?8,075.—V. 81 , p. 161 1

.

Western Pacific Ry.

—

Directors.—At the annual meeting
on March 6 the following directors were elected:

New—George J. Gould of New York, W. W. Miller of New York, Judge
Charles W. Slack and H. M. McCartney, of San Franci-sco, J. F. Elvans
(the companv's Auditor) and Warren Olnev Jr.

Re-elected—E. T. Jeffery, Virgil G. Bogue, W. J. Bartnett, Edwin
Hawley, Warren Olney, W. J. Shotwell and J. Dalzell Brown.—V. 82,
p. 570.

Worcester (Mass.) Railways & Investment Co,

—

Offer for

Stock Not Approved.—Tlio trustees on Thursday issued the
following statement:
We have recently been informed that an offer of 105 (equivalent to lO,"?

and interest as of May 1) would be made through this board for the whole
of your shares, or any part thereof "not less than a majority," provided
the offer would be favorably recommended by us for your acceptance.
In view of our knowledge of the property and our belief in its future de-
velopment, and further in view of the fact that current offers of the same
price are being now made for the stock, we have not considered this offer
sufficiently favorable to submit it for vour consideration at this time.

—

V. 82, p. 336, 102.

INDUSTRIAL GAS AND MISCELLANEOUS.
American Butter Refining Co.

—

Cluinge of Name.—The
shareholders voted on Feb. 7 to change the company's name
to the American Farm Products Co.

Incorporated in New Jersey in Feb. 1905 with 817,000,000 of au-
thorized capital .stock, of which $2,000,000 was 7^^ non-cumulative
preferred. Owns a patented process for making butter and has ac-
quired, we are informed, control of properties having an annual butter
output of 20,000,000 pounds. Office 52 Broadway, N. Y.—V.80, p. 873.

American Express Co.

—

Decision in Texas.—The Supreme
Court of Texas on Feb. 26 decided that exclusive contracts
made between railroads and express companies violate the
Anti-tru.st Act of 1903. The penalty fixed by the Act is $50
a day. The case will be appealed to the United States Su-
preme Court. A press report says:

The suits were filed against the Mis.soiu'i Kansas i^-' Texas Railway and
the American Ex[)re.ss Co. The Court says that the fact that the contract
was made and entered into jjrior to the passage of the Anti-trust Act of
1903 is w'ithout weight, for, as .soon as the Act became effective the exist-
ing trusts came under its provisions. This was a test case, with thirty
others of similar character dcjiendent Ujjon its outcome. The four e.x-

press comi)anies operating in Texas are the .\merican, the Wells-Fargo,
the United States and the Pacific.—V. 79, p. 1,53.

American Farm Products Co.

—

Neio Name.—See American
Butter 1{( (iiiiiig Co. ab()^'('.

American Felt Co.

—

First Dividend on Common Stock.—The
company paid on March 1 its first dividend of 2^% on the
$1,627,300 common stock, also the regular semi-annual
dividend of 3% on the $1,627,300 preferred stock. Par of

shares $100.

BALANCE SHEET OF JAN. 1 1906.

Liabilities (.84,174,651 >Asse/,s*(84,174,651)— 8
Real estate 1 ,026,292
Machinery 676,196
Cash and accts. receivable 728,607
Raw stock and materials. 1,148,872
Manufactured radse 594,684

Cai)ital stock 3,254,600
Accomits payable 135,306
Bonds, 5% 392,000
Surplus 150,000
Profit and lo.ss 242,745

The bonds are 5 per cents, dated 1899, due in 1949, but
subject to call at option of company after 1904. Authorized
issue $500,000; in treasury, $108,000; outstanding, $392,000.
—V. 70, p. 942.

American Grass Twine Co.

—

Directors.—At the annual
meeting on March 6 directors were elected as follows:

New—J. D. Probst, R. E. Cochran and I. C. Stump to fill vacancies.
Re-elected—John M. Robinson, President; H. Esk MoUer, George E.

Lindley, John Kirkpatrick, Horace G. Knowles and Myron W. Robinson.

Floaliruj Debt Reduced.—The company, we learn, has re-

duced its floating debt from $1,7.50,000 to approximately
$266,000.—V. 80, p. 1113.

American Light & Traction Co.—Sc^e Southern Light &
Traction Co., ,>^;ul .Antonio, in V. 82, p. 570.— V. 82, p.
336, 216.

American Tobacco Co.

—

-Report.—See a preceding page.
(./. R.) Reynolds Tobacco Co.—See that company below.
Decision in Government Proceedings.—The United States

Suprenu' Court on Monday affirmed the decision of Judge
Lacombe, rendered in .May last, adjudging Edwin F. Hale
and William H. McAllister officers of the McAndrews &
Forbes Co. , guilty of contempt of court for refu.sing to testify

in an intjuiry pending before the Federal grand jury at New
York at the instance of the (Government, with a view to
proving alleged violation of the Anti-Trust Law. The wit-
nesses refused to answer questions and to produce certain
books, papers and contracts intended to show the relations
of their company with the American Tobacco Co. and nu-
merous other concerns charged with carrying on Inter-State
business in restraint of trade, claiming that under the Fifth
Amendment to the Constitution they could not be compelled
to testify against themselves. The Court holds that this

right is purely a personal privilege, that the Immunity Act
passed in 1903 provides that no person shall be prosecuted
or be subject to penaltj^ on account of an3'thing he may
testify to in an Anti-Trust proceeding, but that a corpora-
tion, being a creature of the State, must submit to proper
examination at the request of the State. Justice Brown
wrote the preA^ailing opinion. Chief Justice Fuller and
Justice Brewer dissenting. The decision is important in

that it determines in a general way rules of evidence in

Government proceedings against corporations. The opinion
was given at some length in the "New York Times" and
"Sun" of March 10. See also remarks in the "Financial
Situation" on a preceding page.—V. 81, p. 1725, 1611.

Boston Consolidated Copper & Gold Mining Co.

—

Listed in
London.—The Lf)ndon Stock Exchange has listed a further
issue of 7,855 shares of £1 each, fully paid (Nos. 519,966 to

527,820).—V. 82, p. 394.

Buckeye Steel Casting Co.

—

Recapitalization.—The share-
holders will vote April 17 on a proposition to increase the
capital stock from $1,000,000 to $2,500,000. W. B. Jack-
son, in the "Ohio State Journal," says:

It is proposed to make the present stock a preferred issue and to author-
ize the issue of $1,500,000 of new common stock. Of this, ,81,000,000 is

to be distributed to holders of the old stock as a stock dividend of 100%,
the remaining $500,000 to be left in the treasury to provide for future
needs. The new preferred will carry dividends of 1J^% a quarter, and
the new common will be placed on a quarterly basis of 1%. At present
the company is paying dividends of 2!^% quarterly on 81,000,000 cap-
italization, and as the earnings the last fiscal year were in excess of

29J4% thereon, all dividend charges may be met and still leave a good
surplus. Frank Rockefeller, lirother of John D. Rockefeller, is Presi-

dent, and the plant in South Columbus has been brought up to a model
of its kind under General Manager ,S. P. Bush,

Bucks Stove & Range Co.

—

Listed in St. Louis.—The St.

Louis Stock Exchange has listed the $750,000 preferred

stock; par of shares $100. The la.st dividend was 3% semi-
annual, paid Nov. 1905.

Central Union (Bell) Telephone Co.

—

Increased Business.—
The "Central Union News" of Indianapolis, this company's
official organ for distribution among its employees, reports

as follows for the calendar year 190.5:

Net increase ("entral ITnion stations, 23,233; new sublicen.se stations,

11,830; total IMl stations added to Central Union system, 35,063; total

number of Central Union subscribers Dec. 31 1905, 152,928; total num-
ber of sublicense subscribers Dec. 31 1905, 50,900; total number of sta-

tions, connected with Bell svstem in Central Union territory, 203,828.

—

V. 81, p. 213.

Chattanooga (Tenn.) Iron & Coal Co.

—

Neio Enterprise—
Mortgage.—This companj' was incorporated in Tennessee
last month with $500,000 of authorized capital stock, to

build at Chattanooga steel works and rolling mill, capacity
200 tons of finished material per day, and blast furnaces,

capacity 200 tons per day; estimated cost of plant when com-
pleted, "$1,500 ,000. The steel plant ^vill have its owai coal,

coke and iron ore. Tne plant of the Chattanooga Blast

Furnace Co. has been taken over.
Mortgage.—A mortgage has been made to the Trust Com-

pany of America, Ne\<- York, as trustee, to secure an issue

of $600,000 bonds.
President, C. E. Buek, Birmingham, Ala.: Vice-President, Wm. Yule,

St. Louis, Mo.; Secretary, F. V. Berry, Chattanooga; directors, G. M.
Wynkoop, New York; J. D. Lacey, Chicago; A. W. Chambliss, Chatta-
nooga: C. E. Buek and F. V. Berry.

Cincinnati (O.) Light, Heat & Power Co.

—

New Project.—
This companj^ was incorporated at Columbus, O., on March
8 with a nominal capital stock of $100,000, to supply elec-

tricity for commercial purposes in Cincinnati.

The capital stock is to be increa.sed to 86,000,000 or 88,000.000 when
the franchise is secure<l. Incorporators: Guy W. Mallon, H, H.
Bechtel of the .\merican Oak Leather Co., E. R. Stearns of the Stearns
& Foster Co.. (". W. Cole and C. E. Meade.

Citizens' Independent Telephone Co., Terre Haute, Ind.—
Mortgage.—The company has filed a mortgage for $1,000,000.
Compare V, 82, p. 572.

Cleveland Cliffs Iron Co.—Output, <fcc.—The "Iron Age'.J

of Jan. 25 1906 said:

Considered as an entity, the Cleveland Cliffs Iron Co. easily ranks
.second to the United States Steel Corporation in its Lake Superior iron
activities. Not alone is the company a very large ore producer, but Its

associated industries are wide and of the most far-seeing nature. Ship-
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1904.
743,263
344,102
145,132

727

shipments
This com-

ments from the mines of the company asRiegated 2,014,735 tons in 1905,

jis compared with 1,233,224 tons in 1904, viz.:

Minc^ (Gro.s-.s Ions)— l^n^onr
IshpeminK group ^ 'ffo "Tec
Asiiland, Gogebic range 1iS\.„-
Ne^aunce _

243, oOo

JacTjson group T33V136), Ogden (6,806), Lucy
(126) --- 40,0h2

Imperial _ - i,t)t).->

Austin (44^653), Princeton, Swanzey (47,290) _ 91,943
The Princeton was not taken i)ossession of till August; its

for the former owners amounted to 76,461 tons during 1904.

pany owns only a half interest in the Negaunee, hut handles the entire

product and it is all con.sidered in the al)ove table. It owns also 25%
of the stock of the Regent group, at Negaunee, but this interest, amount-
ing to 63,344 tons in 1905, is not included in its totals. All the com-
I)any's mines are being prepared for a larger output this year, and its ex-

plorations are on a large scale.— V. 79, p. 272.

Columbus (0.) Gas & Fuel Co.—First Dividend.—This

recent consolidation has (l(-chircd a dividend of 1M% on its

preferred stoclc, payable April 2 to holders of record March
20. M. C. Miller, No. 401 Wyandotte Building, Columbus,
O., is now the transfer agent.—V. 82, p. 572, 511.

Consolidated Cotton Duck Co., Baltimore.—Sale of Bonds.

—This company has sold the .11,000,000 of treasury bonds
of the total issue of $8,000,000 of first mortgage 5% bonds
of the Mount Vernon-Woodberry Cotton Duck Co., making
the entire issue now outstanding.

Report.—-See under "Annual Reports" on a preceding page.

Dividend on Incomes.—The directors of the Mount Ver-
non-Woodberry Cotton Duck Co. recently declared that the

amount of income of said company applicable to pay inter-

est on its first income mortgage 5% gold bonds is the

sum of $60,000, being 1%, payable upon surrender on or
after March 1 1906 at the Continental Trust Co., Baltimore,
of interest warrant No. 12 and all uncurrent warrants, being
Nos. 4, 6, 7, 8, 9, 10 and 11. Only $600,000 of the total

issue of $6,000,000 is in the hands of the public. See above
report.—V. 82, p. 454, 3.36.

Consolidated Ohio Coal Co., Toledo.—Incorporated.—This
company was recently incorporated under the laws of Ohio
with $1,750,000 of authorized capital stock by Charles S.

Grimm, Robert E. Kline, Charles H. Hoglen, H. Orrin
Jones and S. M. Krohn.

Doe Run Lead Co.—New Stock—Stock Dividend.—The
shareholders will vote on April 24 on increasing the capital
stock from -$4,000,000 to $10,000,000. In January the
company declared a stock dividend of 75%. Dwight
Arven Jones is President. See V. 82, p. 337.

Du Pont International Powder Co.—No Dividend at

Present.—The International Smokeless Powder & Chemical
Co. having, as stated below, passed the usual quarterly
dividend on its common stock, much of which is owned by
the Du Pont International Powder Co., that corporation
has also passed the qiuirterly dividend on its preferred
stock. The "Philadelphia Ledger," however, says: "It is

stated that the regular quarterly dividends on both stocks
will be paid. in July, and that the directors expect to make
up the dividends just passed in the latter part of the year."

—

V. 81, p. 1668.

Eastern Kentucky Coal Lands Corporation, Hot Springs,
Va.—New Enterprise.—This company was recently incor-
porated with $5,000,000 of autliorized capital stock all of
one class (par of shares $100; no bonds), for the purpose of
straightening out the title and bringing into harmonious
control the ownership of some 500,000 acres of coal lands
in Southeastern Kentucky. Well-known New York men,
we understand, are back of the (>nterprise. S. H. Hoppin,
No. .55 Liberty St., New York is President; J. T. McAllister,
Hot Springs, Secretary.

(The) Fisheries Company.—Change in Control—Merger.—
Joseph Wharton of Philadelphia recently purchased control
of The Fisheries (Company (V. 82, p. 221), and has merged
into it his own company, known as the Wharton Fisheries
Company. The American Process Co. is an entirely distinct
concern, and has not been absorbed. The office of The
Fisheries Company has been inoved from New York to the
Drexel Building, Philadelphia, ('apital stock, authorized
and issued: Common

, $1 ,000,000; pref. 7% cum., $2,000,000;
par of shares, $100. Bonds, first 6s of 1906 (V. 82, p. 221),
authorized, $500,000; outstanding. $412,000. Officers-

• .rosei)h Wharton, President; R. R. Havdock, Vice-President; (). ,1.

Delanev, Oencral Manasrer; W. K. Hat h;i\viiv. Secretary; H. P. Sheldon,
Treasurer. - V . 82. ]). 221.

General Manifold Co., Franklin, Pa.—Change in Receiver.—
.Ttidge Crisw(>il on March 13 appointed General Charles Miller
receiver for the company, George Maloney having declined
to Kcrve.—V. 82, p. 573.

General Chemical Co.— Tr«rmM/,s-.—Treasur(>r James L.
Morgan announces that subscription warrants for the new
preferred stock will be i.s.sued to both classes of stockholders
of record March 22, pursuant to circular of March 1, calcu-
lated upon tlie basis of 5%% of their respective holdings.
—V. 82, p. 512, 283.

General Paper Co.—Deci.sioM.—The United States Su-
preme Court on Monday decided adversely the appeals of
various officers of the company and its subsidiaries who re-
fu.sed to testify in actions pending in the Fed(>ral Courts
which were brought by the Govenunent, the latter charging
that the company and other concerns were engaged in a
conspiracy in restraint of Inter-Stale commerce in fixing the
price in the Middle and Western States for news print,

manila and other papers. The opinion, written by Justice

McKenna, is based on that in the "Tobacco" cases, which
see under American Tobacco Co. above. Compare V. 79,

p. 2798.

Green Bay (Wis.) Gas & Electric Co.—Change in Control.—
See Green Bay Traction Co., V. 82, p. 568.— V. 80, p. 2624.

Hargadine-McKittrick Dry Goods Co., St. Louis.—New
Stock Listed in St. Louis.—This company, having recently
purchased the entire capital stock of the William Barr
Dry Goods Co., increased its capital stock from $4,000,000
to $6,800,000, and the same is now listed on the St. Louis
Stock Exchange, embracing:

$1,300,000 6% cumulative first preferred, increased from 8800,000;
$2,100,000 7% cumulative second preferred, increased from $1,200,000;
$3,400,000 common, increased from $2,000,000. Par of shares 8100.
The common stock paid a dividend of 8% last year. The stock, all but
224 shares, has been deposited with the St. Louis Union Trust Co. as
trustee, under a five-year voting trust. The first preferred received a
dividend of 3% in January last. No bonds or mortgages. Compare
V. 82, p. 104.

Harper & Bros., New York.—New Stock.—This company
has filed at Albany a certihcate of increase of capital stock
from $2,000,000 to $3,000,000. Compare V. 81, p. 1177,
1668.

Homan Manufacturing Co., Cincinnati, O.—Stock Offered.
—The Second National Bank, Cincinnati, recently offered

at 112J^ $100,000 of this silver-plating company's $150,000
6% cumulative preferred stock, par $100; dividends quar-
terly, March, &c. Common stock $250,000. Proceeds of

new issue for new plant. The company, long established,

was until recently the Homan Silver Plate Co.

Hutchinson (Kan.) Water, Light & Power Co.—See
Water, Light & Gas Co. below.— V. 60. p. 664. |^

International Smokeless Powder & Chemical Co.—No
Dividend on Common Stock at Present.—The directors, it is

announced, have decided not to pay at this time the usual
quarterly dividend on the common stock, but see the Du
Pont International Powder Co. above.

Report.—The report for the calendar year 1905 shows:
Net earnings, $652,280 (against $615,000 in 1904 and
$450,000 in 1903); preferred dividend, 8%, $48,000; com-
mon dividends 3%, $270,000; balance, .surplus, $334,280.
For the adjustment of the book value of finished and un-
finished powder on hand Jan. 1 1905 there was written off

$387,036, the undivided profits on Dec. 31 1905 being
$666,098 against $718,855 on Jan. 1 1905.—V. 81, p. 1668.

Inter-State Telephone Co.—Mortgage.—This company, in-

corporated at St. Joseph, Mo., on Jan. 20 1898, several
months ago made a mortgage to the Pioneer Trust Co. of

Kansas City, as trustee, to secure an issue of $750,000 6%
gold bonds of $1 ,000 each.

Capital stock, $1,000,000 authorized; .$345,000 outstanding; par of
.shares, $100. Bonds dated .luly 1 1905 and due ,July I 1915, but subject
to call in and after 1910 at 102. There are no prior liens outstanding.
President and I'reasurer E. P. Snowden; .Secretary, R. H. Dickey.

Lands Company of Depew, N. Y.—Successor of Depew
Improvement Co.—This corporation was recently organized
under the laws of New York with a capital stock of $850,000
and purchased the property of the old Depew Improvement
Co., consisting principally of the lands which it owned and
the improvements.
The company has outstanding $750 000 of capital stock and $100,000

of treasury stock. Par of shares $100. No bonds. Directors: William
H. Hotchkiss, President; Frederick W. Whitridge, Vice-President:
Henry B. .Vnderson, 'I'reasurer; Robert H. M. Ferguson, and William
.\. Prenciergast , Secretar.v.

Michigan Power Co., Lansing, Mich.—Bonds Offered.—

•

Devitt, Tremble & Co., First National liank Ikiilding, Chi-
cago, offer, at par and interest, bv advertisement on another
page, $375,000 first mortgage 5%' serial gold bonds of $1,000
each, dated Feb. 1 1906; redeemable on any interest date
after 60 days' notice at 110 and interest. Interest payable
Feb. 1 and Aug. 1 at the American Trust & Savings Bank,
trustee, Chicago. Principal due in annual installments on
Feb. 1 as follows: 1911 to 1914, both inclusive, $5,000 vearly;
1915 to 1918, $10,000 vearlv; 1919 to 1923, $15,000; 1924 to
1935, $20,000. Capital stock, $2,500,000. "The net earnings
for the past five years liave averaged about one and one-half
times the total annual interest charge on the present outstand-
ing bonds, and for the past three years have averaged nearly
double the interest charges." The bonds are .secured by first

mortgage upon all of the ]iroperty now owned or hereafter
acquin-d. Of the total authorized issuer only $375,000 aVe
now outstanding; the remaining $2,125,000 is held in escrow
by the trusttn*, and may be issued for the acquisition of addi-
tional i>roperty, betternu-nts, extensions, &c., but at the
rate of onlj 80% of the actual cost of th(> same.

President A. A. Piatt, under date of Feb. 3 1906, writes
in substance:
The compan.v, organized under the lav.s of Michigan, possesses valuable

water sites and flowage rights i)i i)eri)etnity at fo\n- different i)()ints along
the Grand River, all within about 30 miles of l>an.sing. Upon one of
these .sites, just outside Lansing, the comi)any has installed its main ))ower
plant: this is sutnilemenled by a steam auxiliary in the heart of the city,
the two l)eing connected and havnig a total loail capacity of apjiroxi-
mately 3,000 horse I'ower. I'he dam was completed two years ago and is

of modern t,\i)e. The compan.v is now selling power to 1 lt> dilTerent power
consumers, and the Lansing A: Subinban I'raction Co. has entered into a
10-year contract for all of the power nece.ssar.v to operate their entire
s.vstem Electric light is sui)i)lie(l to the Michigan .State Cai)ilol building,
the State Agricultural College {1,200 students), the Michigan State In-
dustrial School (800 students), Downey Hotel, ami others. Tlie steam-
lieating system, covering the central iiortion of the city, and using the
exhaust steam, has provecl higlUy succe.s.-.ful.

The earnings liave shown an unusually large t)ercentaKe of increa.se for
several years and for the year ending Jan. 31 1906 were: Gross
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earninps, $72,416; operatiiiR expenses (inrliuliiiK taxes and maintenance),
S2S,2(W; net tarniiiKs, 844,153, beinR nearly two ami one-half times the i

interest chaiKe on I lie bonds !i<)\v. issued. We havt; under contraet vir-

tually the full present capacity of our i)roperty , and with the larfje nresent
demand in mind the company has decided to install at once an additional
water-power development on one of its sites, which, together with other
contemplated extensions, will practically douhle our present capacity.
As this company furnishes electric power at an averafje rate of about 840
per horse power per annum, a considerable saving in ojieratinij expenses
is eflfeclcd by consumers adopting it.

Tlio total ultiiniito (IcvclopmcMit i.s cxpoctx^d to fcach
1."),()()() hoi-.s(- jxiwcr.— \'. 82, p. 395.

National Phonograph Co.—Decision Affirmed.—See New
York Phonograph Co. below.—V. 80, p. 1858.

New Orleans Water SupplyJGo.—Offer Rejected.—At a

ineetiiig on March (i the owners of 12,692 shares of stock
iinaniniouslj' voted to reject the proposition of the Sewerage
& Water Board of New Orleans to purchase the distribution

system of the company for .SGOO.OOO.—V. 78, p. 824; V. 80,

p. 1916.

New York Phonograph Co.—Favorable Decision Affirmed.
—The United States Circuit Court of Appeals on March 9

affirmed the decision of Judge Hazel granting an accounting
and injunction to the company in the action against the

National Phonograph Co., Edison Phonograph Works and
Thomas A. Edison. Compare V. 80, p. 1858, 166.

Northwestern Gas & Electric Co., Walla Walla, Wash.,
and Pendleton, Ore.—Bo7td.9 Offered.—N. W. Halsey & Co.,

New York, Philadelphia, Chicago and San Francisco, are

offering at 101 and interest $175,000 first and consolidated

mortgage 6% gold bonds:

Bonds dated Sept. 15 1903; due Sept. 15 1928, but subject to call, at

company's option, at any interest period in numerical order, beginning
with the lowest number, at 110 and interest. Total authorized issue

S650,000, of wliich $7,000 canceled for sinking fund, $543,000 outstand-
ing and $100,000 reserved to retire Walla Walla Gas & Electric Co. first

6s outstanding, $90,000, of an authorized issue of $100,000. Earnings
for calendar year 1905: Gross, $137,096; net, $64,933, against pre.sent

intere.st charge of $37,980 and sinking fund charge $9,030. No compe-
tition. Population served said to be about 25,000. See V. 77, p. 773;

V. 81, p. 1379.

Ontario Power Co., Niagara Falls, Ont.—Bonds] Offered—
Status.—Denison & Farnsworth, Cleveland and Boston, are

offering at 101 and interest the unsold portion of $500,000
fiinst mortgage 5% sinking fund gold bonds, dated Feb. 2 1903

and due Feb. 1 1943, but redeemable within the first ten

years at any interest-paying period, after notice, at 110 and
interest. Authorized issue, $12,000,000; bond limit first

60,000 electrical h. p., $4,300,000; bonds issued, $3,823,000.
Capital stock, $5,000,000.

President J. J. Albright, under date of Feb. 23, says:

Generators Nos. 1, 2 and 3, already Installed, are of a capacit.v to

deliver on a power factor of 85 approximately 10,000 h. p. each. Gen-
erator No. 4, now nearly installed, has a capacity of 12,000 h. p., and
the generators hereafter to be installed will be of capacity of at least

12,000 h. p. The works are planned for an ultimate development of

250,000 h. p.; 30,000 h. p. is now installed, which by April 1 1906, will

be increased to 42,000 h. p.
The company has already sold, under a contract extending to April 1

1950, with theprivilege of three extensions of 20 years each, a sufficient

amount of power to produce, after deducting rentals, taxes, operating
expenses and all other expenses, a net income, when 60,000 h. p. is de-
livered, estimated at upwards of $570,000 per annum. The interest

charge on the development at this time will be $215,000, showing that
the net income from and after that date will be two and one-half times
the annual interest charge. The company now has an income from the
sale of its power sufficient to meet the interest on the outstanding bonds
and operating expenses.

Compare V. 82, p. 395; V. 81, p. 1853; V. 80, p. 1427.

Paragon Coal Co.—Ally of New York Central Lines.—This
company was incorporated under the laws of Indiana on Jan.

10 with $5,000,000 .stock, and acquired, press reports state,

10,000 acres of coal land in Sullivan County, near Farmers-
burg and Shelburn. Incorporators:

C. W. Hotchkiss of Chicago, Manager of the New York Central's East
Chicago terminals and the Indiana Harbor division (see V. 82, p. 217):
P. H. White and Harry .1. Baker. Others interested are said to be
W. P. Kopf. President of the American Security Co. of Chicago,iand
George F. McCulloch of Muncie.

(R.J.) Re3molds Tobacco Co.—Increase of Capital Stock.—
This New Jersey corporation, an ally or subsidiary of the

American Tobacco Co., has filed a certificate of increase of

capital stock from $5,000,000 to $10,000,000.
The company was incorporated in New .Jersey in 1899 witli $5,000,000

of authorized capital .stock in shares of $100 each, the incorporators in-

cluding ,Iames B. Duke of the American Tobacco Co., R. J. Reynolds
and others. A press dispatch from Winston-Salem, N. C, quotes the
last-named, who is the President, as saying that the company is planning
to erect anotlier large tobacco manufacturing plant in that city.

In April 1904 it was reported lliat tlie Reynolds Tobacco Co. of Bristol,

Va., which in 1901 increased ils capital stock from $1.W,000 to $300,000,
had been bought by the American Tobacco Co., but whether the purcha.se

was effected through the R. J. Reynolds Tobacco Co. does not certainly
appear.

Royal Electric Co., Montreal.—Call.—Debenture 4J^s to

the amount of £7,700, drawn for payment, will be paid on
April 1 at the Bank of Montreal, London, England, or Mon-
treal, Canada, at £105%.—V. 71, p. 1070.

Shenango Furnace Co., Pittsburgh, Pa.—New Stock and
Bonds.—This company, following the acquisitioii of the
Oliver estate interests by W. P. Snyder and a.s.sociates, has
been reorganized with $5,000,000 of authorized capital stock,
and has made a mortgage to the Union Trust Co. of Pitts-

burgh, trustee, .securing an issue of $4,000,000 bonds for

the purpose, it is understood, of financing the aforesaid

purchase.
The mortgage covers coinpany's extensive ore properties in the Me-

nominee and Mesaba ranges and also its four blast furnaces at Sharps-
ville. Pa., &c. The company owns 1,300 acres of coal and coke lands
in the Connellsville region, valuable limestone properties, and the control

of the Shenango Steamship Co. W. P. Snyder, President; C. H. Dyer,
Vlce-Pre.sident; Henry Irwin Jr., Secretary and Treasurer. See V. 81.
p. 1796.

Sloss-Sheffield Steel & Iron Co. -Earnings.—The results
for (he three niontlis eiidiiiy; Feb. 2.S (Feb. estimated in 1906j
were:
3 max. nidimj .S'd lu>. \- Other Prc.f. Hal. {nr

Feb. 2H— earn.-<. /'uv.v. ixfienscs. dividend. roni.Mk.
1906 (estimated). $430, «<i7 $til.3.')0 *1«,401 $114,000 .«239.11ti
1905 (actual) 355.184 60,000 114,000 IS 1,184
Three montlis accrued di\idend on the common stock, at the prt'seni

rate of r)"/,. per amium, wouhl <all for .«I25.000.
Total surplus .Nov. 30 1905, .'«2.(;9I .479; total surplus Feb. 28 1906,

approximate. .*2,930,.'')<)5. \'. Kl. |.. 1796,

Southwestern (Bell) Telegraph & Telephone Co.

—

Xem
Stock.—The shareholders will vote March 20 upon increasing
the authorized issue of capital stock from $10,000,000 to

$20,000,000.— V. 70, p. 1000.

Tuolumne County (Cal.j Water & Electric Power Co.

—

Sold.—See Stanislaus Elc'ctrie Power Co.— Y. 82, p. 570

Twin Falls Land & Water Co., Cassia County, Idaho.—
Further Facts.—The $600,000 first uKjrtgage 6% bonds re-

cently offered at par and interest by the Trowbridge & Niver
Co., Chicago and Boston, are dated Jan. 1 1906; interest
(January and July) payable at American Tru.st &, .Savings
Bank, Chicago, or First National Bank, New York. De-
nominations $1,000, $.500 and $100. Maturing $60,000
each Jan. 1 from 1908 to 1917, both inclusive; bonds maturing
on Jan. 1 1913, and later, are optional at 103 on and after
Jan. 1 1912.

"A.ssets: Water contracts, being first liens on irrigated farms, in com-
pany's treasury Nov. 1 1905, $417,217; other personal property and land,
$425,000; canals, dams, laterals and headgates, at cost, now in service
and watering 120,000 acres, $2,170,000; total, $3,012,217. Further
contingent assets: Unsold water rights sufficient to supply 118,000
acres, appraised value as fixed by the State of Idaho at $25 per acre,
from which contracts are being derived continually, gross, $2,950,000.
Total bonded debt, this issue, $600,000." These bonds are issued in
accordance with the "Carey Act." The first liens upon the lands served,
deposited with the trustee, aggregate 1 J^ times the amount of the bonds;
they are given to the company for perpetual water rights, and amount to
$22.50 per acre. The value of the lands is estimated at 214 times the
amount of the liens. As security, therefore, for every $1,000 bond, the
trustee holds $1,500 first liens upon the land estimated worth $3,500, in
addition to the company's hability. These liens represent the unpaid
balance on the purchase price for water rights, 1214% having been paid
in cash. They draw 6% interest and are payable in ten annual instal-
ments, thus creating a fund from which the company bonds are paid as
they mature.
The property consists of 270,000 acres of land, lying in one body, and

especially adapted to agriculture of all kinds and fruit raising, 120,000
acres of which have already been developed by 5,000 to 6,000 settlers
during the past two years. The State Engineer of Idaho has approved
the company's appropriation of 3,400 cubic feet of water per second of
time (sufficient to supply 270,000 acres), and the company has built a
massive dam across the Snake River at Milner at a cost of $400,000,
diverting the water into a canal which is 70 miles long, the main canal
being 80 ft. wide at the bottom, 120 ft. wide at the top, carries 10 ft. of
water and has hundreds of miles of lateral canals, all operated by gravity
pressure. The system was placed in operation on April 1 1905. Of
the $2,000,000 already spent upon this system, $1,500,000 has been fur-

nished by private capital, the remaining $670,000 being derived from the
first payments on account of the purchase price of water rights on the
farms and from the sale of town property.—V. 82, p. 284.

United States Finishing Co.—Bonds Called.^Ihx& com-
pany has called for payment at par and interest on April 1

1906, at the Industrial Trust Co. , Providence, forty-six of the
first mortgage 6s of the Silver Spring Bleacliing & Dveing
Co.—V. 81, p. 1434, 1318.

United States Smelting & Refining Co.—First Dividend.—
The directors on Wednesday declared a first quarterlj' cUvi-

dend of 873^c. a share (,l%%) on the preferred stock, pay-
able April 16.—See V. 82, p. 105, 222, 396.

Van Wert (O.) Gas Light Co.—Bonds Offered—Status.—
W. J. Hayes & Co., as stated recently, have offered at par
and interest $100,000 first mortgage 5% gold bonds of $1 .000

each, dated April 1 1905 and due April 1 1935, but redeema-
ble after April 1 1910 at 102 and interest. Interest payable
April 1 and Oct. 1 at the Trust Company of America, New
York, without deduction for any tax. Capitalization: Capital

stock, $150,000; bonds authorized. $150,000; bonds issued,

$100,000; remainder, $50,000, bonds reserved for extensions,

&c., but issuable only when the net earnings are twice the in-

terest charge on all bonds issued and then to be issued.

W. T. Morris, President and Treasurer, writes, under date
of Sept. 30 1905, in substance:

Baxter & Young, of Pittsburgh, Pa., and Detroit, Mich., expert engi-

neers, in Jime 1905 reported: Plant, exclusive of real estate, $75,000;
real estate, $10,000; mains and fittings (artificial), $30,000; service pipes

(1,800 at $10), $18,000; meters (1.180—300 natural gas, 880 artificial),

$11,000; wells, appliances, &c., $8,000; natural gas mains and fittings,

$54,000; total, $206,000. ^J
Annual sinking fund: April 1 1907 to April 1 1914, 2% of outstanding

bonds; 1915 to 1924, 214%; 1925 to 1934, 3%. Franchise perpetual for

artificial and natural gas. In addition to manufactured gas our company
has many valuable natural gas wells located in Van Wert County, near
the city. •<

1901. 1902. 1903. 1904. 1905.1
Year. Year. Year. Year. 6 mo».1

Grossearnings $15,019 $18,018 $21,689 $26,797 $14,484
Op. exp. & taxes 8,847 9,015 9,553 12,135 6,850

Net earnings ...$6,172 $9,003 $12,136 $14,661 $7,634

Annual interest charge, $5,000, leaving surplus for first six months of

1905, $5,134.
Management.—The compaiiy is one of several companies managed ana

operated by the Associated Gas & Electric Co. of Ithaca, N. \ ., viz.:

Penn Yan, N. Y., Gas Light Co.; Hornell Gas Light Co., Hornellsville

,

N Y.; Canlsteo, N. Y., Gas Co.; Van Wert, O., Gas Light Co.; Homer and
Cortland, N. Y., Gas Light Co.; Newark, N. Y., Gas, Light & Fuel Co.;

Owego, N.Y., Gas Light Co.; Ithaca, N. Y., Gas Light Co.; Ithaca, N. Y.
Electric Light & Power Co.; Greenville, O., Gas Light Co.; Lyons, N. Y.,
Gas Light Co.; Palmyra, N. Y., Gas & Electric Co.; Norwich, N. Y.,
Gas & Electric Co. All of these companies are operated from one central

office at Ithaca. N. Y.—V. 82, p. 165.

(For Investment News concluded, see page 639.)
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jep0rt$ and documents
UNITED STATES STEEL CORPORATION.

FOURTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1905.

Office of United States Steel Corporation

,

51 Newark Street, Hoboken, New Jersey.

March 13 1906.

To the Stockholders:

The Board of Directors submits herewith a combined
report of the operations and affairs of the United States

Steel Corporation and Subsidiary Companies for the fiscal

year which ended ..December 31st 1905, together with a

statement of the condition of the finances and property at

the close of that year.

INCOME ACCOUNT FOR THE YEAR 1905.

The total net earnings of all properties after deducting
expenditures for ordinary repairs and maintenance
(approximately $24,000,000), employees' bonus funds,

and also interest on bonds and fixed charges of the
subsidiary companies, amounted to $119,787,658 43

Less appropriations for the following purposes, viz.:

Sinking Funds on Bonds of Subsidiary
Companies $1 ,689,999 46

Depreciation and Extinguishment Funds
(regular provisions for the year) 5,844,981 17

Extraor(hnary Replacement Funds (reg-

ular provisions for the year) 13,587,909 87
Special Depreciation and Replacement
Funds 2,232,172 00

23,355,062 50

Balance of Net Earnings in the year 1905 $96,432,595 93
Deduct—

Int. on U. S. Steel Corporation Bonds outstanding, viz.:

Fifty-Year 5 per cent Gold Bonds. _S14,669,291 42
Ten Sixty-Year 5 per cent Gold Bonds 8,387,145 83

Sinking P'unds on U.S. Steel Corporation Bonds, viz.:

Installment on 50-Year
5 per cent Bold Bonds$3,040,000 00

In.stallment on 10 60-
Year 5 per cent Gold
Bonds 1,010,000 00

Interest on above Bonds
in Sinking Funds 641,412 75

4,691,412 75

Less—Charged off for adjustments in sundry accounts-
27,747,850 00

99,253 78

$68,585,492 15Balance
Dividends for the year 1905 on Preferred Stock of

United States Steel Corporation, 7 per cent 25,219,677 00

Surplus Net Income for the year $43,365,815 15
Less—Appropriated from Surplus Net Income for the

following purposes, viz.:

On account of expenditures made and to
be made on authorized appropriations
for additional property and construc-
tion, and for discharge of capital ol)li-

gations $16,300,000 00
Specifically set aside for contemplated

appropriations and expenditures 10,000,000 00
26,300,000 00

$25,000,000 00

Balance of Surplus for the year $17,065,815 15

UNDIVIDED SURPLUS OF UNITED STATES STEEL CORPORA-
TION AND SUBSIDIARY COMPANIES.

(Since April 1 1901.)
Surplus or Worldng Capital provided in organization
Balance of Surplus accumulated by all

companies from April 1 1901 to De-
cember 31 1904 per Annual Report for
year 1904, exclusive of subsidiary com-
panies' inter-company profits in Inven-
tories $27,247,978 92

Undivided Surplus of all companies for the
year 1905 17,065,815 15

44,313,794 07

Total Undivided Surplus December 31 1905, ex-
clusive of subsidiary companies' inter-company
profits in Inventories $69,313,794 07

Brought Jorward $69 313,794.07
Undivided Surplus of subsidiary compan-

ies representing profits accrued on sales
of materials to other subsidiary com-
panies, and on hand in the latter's in-
ventories, viz.:

Balance on Decen'iber 31 1904 per
Annual Report $9,117,466 77

Add—Increase during the year 1905- 6,307,189 83

Balance December 31 1905 15,424,656 60

Total Undivided Surplus December 3111905 $84,738,450 67

COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDED DECEMBER 31 1905 AND 1904.

1905. 1904. Increase or Decrease
^ dt dh

Net Earnings 119,787,658 43 73,176,521 73 46.611,136 70 Inc
Less—Appropriations

for the following pur-
poses, viz.:

Sinking Funds on
Bonds of Sub.sidi-
aryCompanies 1,689,999 46 1,583,116 76 106,882 70 Inc

Depreciation and Ex-
tinguishmentFunds
(regular provisions
fortheyear) 5,844,98117 3,907,166 55 1,937,814 62 Inc

Extraordinary Re-
placement Funds
(regular provisions
fortheyear) 13.587,909 87 8,667,044 36 4,920,865 51 Inc

Special Depreciation
and Replacement
Funds 2,232,17200 2,232,172 00 Inc.

Balance of Net Earn-
ings in the Year 96,432,595 93 59,019,194 06 37,413,401 87 Inc

Deduct

—

Interest on U. S.
Steel Corporation
Bonds outstanding 23,056,437 25 23,097,732 83 41,295 SSDec

Sinking Funds on U.
S. Steel Corpora-
tion Bonds, viz.:

Installments 4,050,000 00 4,050,000 00
Interest on Bonds in

Sinking Funds 641,412 75 420,559 92 220,852 83 Inc.

68,684,745 93 31,450,901 31 37,233,844 62 Inc.
Less—Charged off for

various accounts and
adjustments 99,2.53 78 1,183,372 12 1,084,118 34Dec.

Balance 68,585,492 15 30,267,529 19 38,317,962 96 Inc
Dividends on U. S.

Steel Corporation Pre-
ferred Stock, 7 per
cent 25,219,677 00 25,219,677 00

Surplus Net Income
for the Year 43,365,815 15 5,047,852 19 38,317,962 96 Inc

Appropriated from Sur-
plus Net Income for
the following pur-
poses, viz.:

On account of expendi-
tures made and to be
made on authorized
appropriations for ad-
ditional property and
construction, and for
discharge of capital
obhgations 16,300,000 00 16,300,000 00 Inc

Specifically set aside for
contemplated appro-
priations and expen-
ditures 10,000,000 00 10,000,000 00 Inc.

Balance of Surplus for
the Year 17,065,815 15 5,047,852 19 12,017,962 96 Inc.

NET PROFITS AND SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY
EACH OF THE QUARTERS NAMED.

(Includes only Surplus received or earned on or subsequent to April 1 1901)

Dividends on
U.S. Steel

Surplus at Corporation
Net Profits for close of Quarter Stock for
Quarter (ira liable before declaration respective

Quarter ending— for Dividends. of Dividends.a Quarters.
June .30 1901 $19,907,277 2S $44,907,277 28 $13,957,028 25
September 30 1901 20,063,626 25 51,013,875 28 14,010,277 75
December 3111901 _.. 20,629,205 52 57,632,803 05 14,011,862 75
March 31 1902 16,700,22126 60,321,16156 14,013,434 25
June 30 1902 26,742,277 86 73,050,005 17 14,013„''>42 75
September 30 1902 25,849,817 58 84,886,280 00 14,012,946 25
December 31 1902 21,014,207 55 91,887,54130 14,012,944 25
March 31 1903 14,891,98964 92,766,586 69 14,012,944 25
June 30 1903 23,987,950 22 102,741,592 66 12,609,770 92
September 30 1903 _. 19,684,774 49 109,816,596 23 10,006,7.59 90
December 31 1903 2,230,775 78 102,040,612 11 6,482,26084
March 31 1904 4,606, .593 70 68,099,3,58 51 6,304,919 25
June 30 1904 :. 9,082,5t)3 81 69, 700, .504 29 6,304,919 25
September 30 1904 7,617,906 85 73,831,323 75 6,304,919 25
December 31 1904 10,143,836 95 77,378,489 44 6,304,919 25
March 31 1905. 12,178,326 35 71,826,60251 6,304,919 25
June 30 1905 16,875,-599 99 82 ,.537,094 61 6,304,919 25
September 30 1905. 16,977 ,.532 04 90,322,263 92 6,304,919 25
December 31 1905 22,053,287 55 100,142,623 70 6,304,919 25

COMPANIES AT CLOSE OF

M'ritten off
account of Capital
Expenditures for
ISpccial Funds
and for S u ndry Balance

Adjusttnents and of
Accounts. Surplus.

- - $30,950,249 03
-- 37,003,597 53

43,620,940 30
46.307,727 31
59,036,462 42
70,873,333 75
77,874,59705

- 78.753,642 44
- 90,131,821 74

99,809,836 33
66.096.682 36
61,794,439 26
63 ,395 ,.585 04
67.526,404 50
61,365.445 69

62.221.683 26
68,732,175 36
77,517,344 67
84,738,450 67

$29,461,668 91

9,708,124 50
3,300,000 00
7, .500.000 00
6,500,000 00
9.099,253 78

a Includes Capital Surplus of $25,000,000 provided at date of organization, also Undivided Surplus of Subsidiary Companies representing
accrued profits on Inter-Company materials on hand in inventories
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Summary—April 1 1901 to December 31 1905.

Capital Surplus provided at date of organization $25,000,000 00

AKgroRatc (luartfrly not profits as al)ovc.$;{l 1 ,837,770 07

Less—Amount iiicluiled

tliert'in represi-ntinK
accrui'd profits on In-
ter-C"onii)an.v materi-
als on liand in Inven-
tories $10,371,803 25

Cliarses against Profits
made at close of fiscal

years, not applifal)le
to particular quarters C,741,ti83 03

17,113,486 28

Balance of Profits earned 294,724,284 39

8319.724,284 39

Dividends'paid on United Statel Steel
Corporation Stocl<s, viz.

Preferred from Afiril 1 1901 to Janu-
ary 1 1906, 33K per cent $143,316,243 66

Common, 9H per cent (from Ai)ril 1

1901 to October 1 1903) 48,266,882 50

Leaving a surplus of .

Of the foreKoiiifj Surplus tlie following
amoiuits iiave l)eeii api)roi)riated for

the puri)0ses named, viz.:

For payment of construction and capi-
tal e.xpenditures and special charijes

per third annual report, page 8 832,627,364 16

— 191,583,126 16

8128.141,158 23

Brought lorward . $32,527,304 10
For naymi-nt of r-on.siruction and capi-

tal expenditures anci for reserve for
contemplated approitriations per In-
come Account for 1905, paKe 633 . . 26,300.000 00— $58,827,364 16
Balance of .Surplus December 31 1905, exclusive of

Subsidiary Companies' inter-companv [jrofits in
inventories $69,313,794 07

Undivided Surplus of Sub.sidiary Companies on De-
cember 31 1905, repre.sentinc Profits accrued on
sales of muteriai.s to other subsidiary companies,
and on hand in latter'.s inventories 15,424,656 60

Total.. - . - S;84,738,450 67

MAINTKNANCE. RENEWALS AND EXTRAORDINAIIY
REPLACEMENTS.

The expenditures made ])y all companies during the year
for maintenance, renewals and extraordinary replacements
equaled the sum of 837,471,769 63, an increase in com-
parison with the expenditures for the same purposes during
the preceding fiscal year of §11,213,397 41. The entire
amount of the foregoing expenditures was charged to cur-
rent operating expenses and earnings. A statement show-
ing the principal items of replacement and improvements
comprehended in the total expenditures for extraordinary'
replacements is includtri in the statistical tables printed
in this report.
The following table shows the amount of the expenditures

made during tlie year for above purposes by the respective
groups of operating properties.

EXPENDITURES DURING YEAR OF 1905.
Tola!

Ordinary Extraordinary Expenditures
Maintenance Replacemerits. in

EXPENDED ON— and Repairs. a Total. Previous Year. Increase.
Manufacturing Propertie.s $16,661,943 49 $8,174,146 15 $24,836,089 64 $19,559.843 23 $5,276,246 41
Coal and Coke Properties 1,472,45057 1,304,678 63 2,777,129 20 1,659,47451 ' 1,117,65469
Iron Ore Properties 274,443 75 316,40188 590.845 63 362,303 55 228,542 08
Transportation Properties—Railroads 4,898,956 24 2,687,105 66 7,586.06190 4,018,022 16 3,568,039 74

Steamships and Docks 532,412 13 828,93106 1,361,343 19 489,085 36 872,257 83
Miscellaneous Properties 136,423 20 183,876 87 320,300 07 169,643 41 150,656 66

Total expended in 1905 $23,976,629 38 $13,495,140 25 $37,471,769 63
Total expended in 1904 18,155,498 43 8,102,873 79 26,258,372 22 $26,258,372 22

Increase $5,821,130 95 $5,392,266 46 $11,213,397 41 811,213.397 41

a These expenditures were paid from funds provided from earnings to cover requirements of the character included herein, see below.

SINKING, DEPRECIATION, EXTRAORDINARY REPLACEMENT
AND IMPROVEMENT FUNDS.

The scope of and the purposes for which the above-named
funds are reserved and used were fully explained in the
Annual Report for 1904. The appropriations made from

net earnings during the year ended December 31 1905,
for account of the funds, together with the income received
by the funds from other sources, the payments made there-
from during the year, and the unexpended balances in the
funds at December 31 1905, are shown in the following table:

CREDITS TO FUNDS.

Set Aside from
Balances Earnings.

FUNDS. Dec. 31 1904. During 1905.
vSinking Funds on U. S. Steel Corporation Bonds $2,530,833 33 $4,050,000 00
Sinking Funds on Bonds of Subsidiary Co. s 555,15161 1,689,999 46
Depreciation and Extinguishment 3,445,707 32 7,077,153 17

Total Capital Depreciation Funds $6,531,692 26 $12,817,152 63
Extraordinary Replacement and Improvement. 15,931,472 00 14,587,909 87

Other Income
and

Credits.

"$24" ,592 55
246,489 39

Total.
$6,580,833 33
2,269,743 62

10,769,349 88

Payments from
and Charges
to Funds.

o$4,050,000 00
61,941,548 35
c2,614,561 47

$271,08194 $19,619,926 83 $8,606,109 82
1,613,186 34 32,132,568 21 dl3,495,140 25

Total $22,463,164 26 $27,405,062 50 81,884,268 28 $51,752,495 04 $22,101,250 07

a Payments to Trustees of Sinking Funds
b Payments to Trustees of Sinking Funds $1,551,562 86
Sinking Fund provision applied in payment for construction expenditures 119,985 49
Sinking Fund i)rovisions transferred to Extraordinary Replacement Funds 270,000 00

c Amounts charged off for payments from these funds for:

Exi)enditures for Additional Property acquired in 1905 $1,254,293 47
Bonds, Mortgages and Purchase Obligations retired in 1905

Written off of Depreciation account of sundry pronerties
Depreciation re.serve transferred to Bond Sinking Funds

916,408 49
428,648,78
15,210 73

d Expenditures made during 1905 for Extraordinary Replacements and Renewals (see above)

Unexpected
Balances to

Credit of
Funds

Credit of
Dec. 31 1905.
$2,530,833 33

328,195 27
8,154,788 41

811,013,817 01
18,637,427 96

$29,651,244 97

$4,050,000 00

81,941,548 35

82,614,561 47
813,495,140 25

The balances to the credit of the several funds on December
31 1905, per the preceding table, are included in the assets

of the organization in the following accounts, viz.:

In Depreciation and Extinguishment Fund Assets, viz.:

Sundry Securities at cost $3,048,243 63
Ca.sh - 3,847,776 22

$6,896,019 85
In Sundrv Marketable Securities 3,110,882 50
In Cash (Special Depo.sit) 757,500 00

In Current Assets—Cash Inventories, etc $18,886,842 62

$29,651,244 97

TRUSTEES OF BOND SINKING FUNDS.
The transactions of the Ti-ustees for account of the Bond

Sinking Funds of the United States Steel Corporation and
Subsidiary Companies for the year, and the condition of

the funds on December 31 1905, are shown in the following:

FUNDS.
United Statel Steel Corporation Bonds.
Subsidiary Compaiues' l?onds

Cash
Un in rc.itcd

Dec 3

1

1904.
$10,305 53
531,728 07

In.stallments
Received
ih 1905.

$4,050,000 00
1 ,551 ,.562 86

Intere.'it

Accretions
Received
in 1905.

.$579,956 90
232,106 18

BONDS REDEEMED AND
OTHER I'A YMENTS.

Total.
84,640,262 43
2,315,397 11

Par Value
of liond.'i.

$4,392,000 00
1,870,000 00

Cash
Fremium paid Uninvested
and Other Dec. 31
Paijments. 1905.
§2,31,049 19 $17,213 24

82„588 90 362,808 21

Total .$542,033 60 $5,601,562 86 $812.063 08 $6,955,659 54 $6,262,000 00 (71313,638 09 8380,02145

a Includes Premium paid, $253,638 09, and $60,000 released by Trustee in paymetit for additional property acquired.

REDEEMED BONDS HELD BY TRUSTEES OF SINKING FUNDS.
U. S. Steel Subsidiary
Corp'nfionds. Co.'slionds. Total.

Total Redeemeri Bonds, at par, lield

bv the Trustees on December 31
1904 810,159,000 $3,920,000 $14,079,000

Redeemed in 1905 as above 4,392,000 l,870,000n 6,262,000

$14,551,000 $5,790,000 $20,341,000

Less-—Canceled bv the Trustees and
returned to the Companies _ .

Leaving Redeemed Bonds held bv
the Trustees Deceinber 31 1905,
interest on which is currently paid

$439,000 8439,000

into the sinking funds

.

.814,551,000 85,351,000 $19,902,000

a Includes .$98,989 46 of Bonds account of minority interest in Pitts-
burgh Bessemer & Lake Erie HR. Co. not included in statement of
Bonded Debt.
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SPECIAL FUNDS FOR CAPITAL EXPENDITURES AND FOR
CONTEMPLATED APPROPRIATIONS AND EXPENDITURES.
As shown by the Income Account there were appropriated

from the surplus net income of the year 1905 the amounts
specified below for account of the purposes named, viz.:

For account of expenditures made and to be made on
authorized appropriations for additional property and
construction, and for discharge of capital obligations. .$16,300,000 00

Of this amount there was expended during the year ended
December 31 1905 the following:

In payment for additional property and
construction $14,300,693 47

In payment of maturing bonds and
mortgages 1,458,605 23

15,759,298 70

Leaving an unexpended balance on December 31 1905
available for future construction and capital expendi-
tures heretofore authorized of $540,701 30

There was also specifically set aside a Fund for contem-
plated appropriations and expenditures amounting to

$10,000,000. None of this reserve had been expended up
to the close of the year. Of the amount so reserved, $5,-

272,270 66 had been specifically invested prior to December
31 1905 in salable securities, pending the actual require-

ment of the money. This investment is separately shown
in the General Balance Sheet. It is intended to use this

fund in part payment of the cost of large and important
extensions which are in contemplation.

CAPITAL STOCK.
The amount of outstanding capital stock of the United

States Steel Corporation on December 31 1905 was the
same as at the close of the preceding fiscal year, as follows:

Common Stock $508 ,302 ,500 00
Preferred Stock 360,281 ,100 00

BONDED, MORTGAGE AND DEBENTURE DEBT.
The total bonded, mortgage and debenture debt bf the

• United States Steel Corporation and Subsidiary Com-
-panies outstanding on January 1 1905 was $575,146,147 27

Add—Issues nuuie during the year by Subsidiary Com-
panies as follows, viz.:

Union Steel Co. First Mortgage and Col-
Union Steel Co. First Mortgage and Collateral Trust

Bonds:
Issued for account of construction ex-

penditures $800,000 00
Issued in exchange for Sharon Sheet

Steel Co. Bonds retired 101 ,000 00
•Bessemer & Lake Erie RR. Standard

Eciuipment Trust Bonds 1 ,060,000 00
Clairton Land Co. First Mortgage Bonds. 1,200,000 00
Sundry Real Estate Mortgages, assumed

by Coal Companies 133,284 50
3,294,284 50

Issues were made during the ,vear of the fol-

lowing amounts of Subsidiary Com-
panies' bonds whicii were sold to trus-
tees of sinking funds, viz.:

Duluth Missahe & Northern Ry. Co
Second Mortgage Bonds $80,000,00

American Steamship Co. First Mortgage
Bonds 152,00000

There have been added to the Bonded Debt the out-
jv- standing bonds of the Pennsylvania & Lake Erie Dock
*• Co. (whose accounts i)rior to this year were not included
"in annual reports), amounting to S165,000, less pro-

iJ- portion, $36,465, account minority interest in stock of
*-said company not owned by United States Steel Cor-
j- poration int erest

232,000 00

Less—Bonds and Mortgages retired or acquired durin
the year, viz.:

; Carnegie's Steel Co.'s issues:
• Ohio Steel Co. First Mortgage Bonds.. 895,000 00

i: King, Gilbert & Warner Co. Bonds..- 100,000 00
" -Clairton Steel Co.'s issues:
' Clairton Steel Co. 5% Mortgage Bonds 500,000 00
?•' St.Clair Steel Co. First Mortgage Bonds 100,000 00
?• Lorain Steel Co.'s issues:
«• The Johnson Co. First Mortgage Bonds 100,000 00
^ Union Steel Co.'s issues:

a-.i Sharon Slreet Steel Co. First Mortgage
2' (surrendered in exchange for Union
t- Steel bonds) 101,000 00
S-H. C. Frick Coke Co.'s issues:

First Mortgage Bonds
^. Continental Coke Co. Purchase Money

Mortgage Bonds 137,000 00
"

• Hostetter-C'onnellsville Coke Co.'s issues:

i. Purchase Money Mortgage Bonds
(Frick Coke Co.'s proportion)

Pittsburgh Steamship Co.'s issues

—

Northern Lakes SS. Co. Bonds
Illinois Steel Co.'s Debenture Scrip..
Sundry Real Estate Mortgages of vari-

ous companies •.

128,535 00

$578,800,966 77

97,000 00

12,500 00

10,000 00
3,605 23

Bonds purchased by Trustees of Sinking
Funds, viz.:

U. S. Steel Corporation 50-
Year 5 per cent Bonds. .$3,202,000 00

U. S. Steel Corporation 10-
60-Year 5 per cent Bonds 1,190,000 00

Union Steel Co. First Mort-
gage and Collateral Trust
Bonds .._.. 965,000 00

Pittsburgh Steamship Co.
First Mortgage Bonds.. 186,000 00

American Steamship Co.
First Mortgage Bonds . 207,000 00

Ho.stetter - ( "onnclls v i 1 1 e
Coke C;o. First Mortgage
Bonds (Frick Coke Co.'s
proportion) 15,000 00

Duluth Mis.sabe & Northern
Ry. Co. First Mortgage
Bonds 99 ,000 00

Duluth Missabe & Northern
Ry. C;o. Second Mortgage
Bonds . . . :_ 160,000 00

St. Clnir Terminal RR.
Co.'s I'^rst Mortgage
Bonds 31,000 00

909,586 07

$2,165,691 30

Brought forward $6,055,000 00 $2,165,691 30 $578,800,966 77
Pittsburgh Bessemer &
Lake Erie RR. Co.Bonds
viz.:

Conneaut Eq.
Trust $60,000 00

Shenango Eq.
Trust 72,000 00

Bessemer Eq.
Trust 75.000 00

$207,000 00
Less — Pro-

portion ac-
count min-
ority inter-
est of stock
of P. B. &
L. E. RR.
Co. not
owned 98,989,46

108,010 54
6,163,010 54

8,328.701 84

Bonded Mortgage and Debenture Debt outstanding De-
cember 31 1905 $570,472,264 93

Net Decrease during the year ending December 31 1905 $4,673,882 34

TREASURY BONDS SUBJECT TO SALE.
Besides the foregoing bond transactions there were issued

by subsidiary companies during the year ending December
31 1905 an aggregate par value of $2,839,000 of bonds to
provide funds for construction outlays. These bonds were
purchased by the United States Steel Corporation, and,
being held in its Treasury on December 31 1905 as dis-
posable assets, are not included in the schedule of outstand-
ing bonds, nor are they included in the assets of the organ-
ization as shown in the General Balance Sheet. The bonds
are as follows:

Chicago Lake Shore & Eastern Ry. Co. Federal Equipment
Trust Bonds $1,140,000

Connellsville & Monongahela Ry. Co. First Mortgage Bonds.. 903,000
National Mining Co. National Equipment Trust Bonds 396,000
Youghahela Water Co. First Mortgage Bonds 400,000

$2,839,000
There may al.so be issued at any time, to cover capital ex-

penditures made. Union Steel Co. Mortgage and Col-
lateral Trust Bonds, to the par amount of 3.074,000

$5,913,000
In addition the United States Steel Corporation has in its

treasury, available for sale, its Ten-Sixty-Year 5 per cent
Bonds, which have been authorized and executed for ac-
count of capital e.xpenditures made, of the par value of 30,000,000

Total of Capital ObUgations authorized or created for capital
expenditures made, and held in the treasury subject to sale,
but not included in Assets as shown in the General Balance
Sheet $35,913,000

From April 1 1901 to December 31 1905 the amount
of bonds and mortgages paid and retired by all. companies
was as follows:

Bonds and Mortgages paid and retired with moneys from
Depreciation Funds and Surplus Income $8,837,661 78

Bonds i)urchased and retired with Bond Sinking Funds
provided from net earnings 20,027,021 06

Total $28 ,864 ,()S2 84

During the same period there were issued and sold bj--

subsidiary companies bonds and mortgages for new property
and construction work, viz.:

By Union Steel Co. to provide funds for part
payment of cost of completing construc-
tion work at Donora and South Sharon,
which was under way when capital stock
of that companv was acquired by United
States Steel (Corporation.... $6,456,727 79

By various subsidiary companies 6,999,344 63
Bonds have also been issued by subsidiary

companies for funding misecured indebted-
ness and for working capital 71 1 ,795 00

$14,167,867 42
There were also issued and sold during the period named

for account of construction and capital expenditures,
United States Steel Corporation 10-60-Year 5 per cent
bonds to the amount at par of $20,000,000 00

PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND
SPECIAL DEPOSITS OR LOANS.

During the year ended December 31 , 1905, payments were
made in the discharge of the unsecured liabilities of the
subsidiary companies of the above character to the aggre-
gate amount of $2,535,648 45, viz.:

In Piu-chase Money Obligations $287,322 40
In Bills Payable 767,916 66
In Special Deposits or Loans 1,480,409 39

$2. ,535,648 45

During the year Purchase Money Obligations were issued
for account of new property acquired as follows:

In part payment for purchase of i)roperty and assets of
sundry ore and coke properties acquired 2,131 ,250 00

Net reduction during the year in above-named liabilities.. $404,398 45
During tlie year Purchase Monej'- Obligations were issued

for account of new property acquired as follows:

Since Ai)ril 1 1901 there has been paid off an aggregate
amount of liabilities of the above character of $38,658,309 24.
There were issued during tlie same period Purchase* Obliga-
tions, in connection with the acquirement of additional fixed
property and assets, to the amount of $3,231,250. Of the
total amount paid off as aforesaid, the sum of $9,907,790 61
represents moneys originally borrowed, or received, and
used as working capit;il; the balance, $28,750,518 63,
represents specific obligations originally incurred for the
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acquirement of property or for moneys used for the pur-
chase of property or the discharge of capital habiHties.
The outstanding habiiities of above character on Decem-

ber 31 1905 in comparison with the amount outstanding
on December 31 1904, were as follows:

£>fc.31 1905. Dec. 311904. Decrease.
Purchase Money Obliga-

tions - $2.943,309'36 «1 ,099,441 76 Inc. $1,843,927 60
Bills Payable 2,771,21798 3,539,134 04 767,916 66
Special Deposita or Loans 936.159 48 2.416,568 87 1,480,409 39

Total... $404,398 45$6,650,746 82 $7,055,145 27

PRODUCTION.
The production of the several properties for the year, in

comparison with the results for the fi.scal year of 1904 was
1905.

Iron Ore Mined— Tom.
From Marquette Range 1,359,722
From Menominee Range 1,871,979
From GoKebic Kanse 1,671,747
From Vermillion Range _. 1 ,578,626
From Mesaba Range ...12,004,482

Total ...18,486,556
Coke Manufactured ...12 ,242 ,909
Coal Mined, not including that used in making

coke 2,204,950
Limestone Quarried _ 1 ,967 ,355
Blast Furnace Products—

Pig iron... _ 9,940,799
Spiegel 158,071
Ferro-Manganese and Silicon 73 ,278

Total 10,172,148 7,369,421
Steel Ingot Production—

Bessemer Ingots 7,379,188 5,427,979
Open-Hearth Ingots 4,616,051 2,978,399

1904
Tons.
934,512

1,186,104
1,271,831
1,056,430
6,054.210

10,503,087
8,652,293

1,998,000
1,393,149

7,210,248
100,025
59,148

995,239 8,406,378

727,055
253,682
780,717
484,048

Total 11
Rolled and Other Finished Products for Sale—

Steel Rails 1

Blooms, Billets, Slabs, Sheet and Tin Plate Bars 1

Plates
Heavy Structural Shapes
Merchant Steel, Skelp, Hoops, Bands and Cot-

ton Ties
Tubing and Pipe
Rods
Wire and Products of Wire 1

Sheets—Black, Galvanized and Tin Plate
Finished Structural Work
Angle and Splice Bars and Joints

• Spikes, Bolts, Nuts and Rivets
Axles

'- Sundry Iron and Steel Products

Total _ 9,226,386 6,792,780

Spelter 29,781 29,983
Copperas (Sulphate of Iron).. 20,040 15,805

S- Bbls. Bbls.
Universal Portland Cement 1.735,343 539.951

INVENTORIES.
The aggregate inventories of all properties on December

31 1905 equaled $113,387,997, in comparison with a
total of $94,812,546 on December 31 1904, an increase of
$18,575,451. As shown by the subjoined classification this
increase is distributed generally through the entire inven-
tory schedule, and is occasioned by the greatly increased
volume of bu.sine.ss.

Inventory valuations are believed to be conservative.
They were taken on the basis of actual purchase or produc-
tion cost of materials to the respective companies holding
the same, unle.ss such cost was above the market value on
December 31 1905, in which case the market price was
used. The aggregate inventory valuation of all raw, partly
finished and finished materials produced within the organi-
zation is very largely below the market price on December
31 1905. The inventory valuations do, however, include
the profits on materials embraced in inventories which have
been purchased by one subsidiary company from another,
but, as shown by the General Balance Sheet, such profits
are segregated and carried in a specific surplus account, and
will not be included in the reported earnings of the entire
organization until such profits shall have been converted
into cash or a cash asset to the organization. Practically,
therefore, the specific surplus account referred to is a guaran-
ty fund for these profits so locked up in inventories pending
realization in cash.
The following is a general classification of the inventory

valuations at December 31 1905, in comparison with De-
cember 31 1904:

Dec. 31 1905
Ores $38,877,141
Pir Iron , Scrap , Ferro and Spiegel 5 ,866 ,552
Coal, Coke and Other Fuel _ 2,045,309

391,969

2,558,568
1,517,441

Copper, Nickel, Aluminum and Alloys
Pig Tin, Lead, Zinc, Spelter, Dross and Skim
mings

Limestone, Fluxes and Refractories
Rolls, Molds and Stools 3^286^563
Manufacturing Supplies, Stores and Miscel-

laneous Items not otherwise classified 8,735,731
Ingots, Steel and Nickel 890,217
Blooms, Billets, Slabs, Sheet and Tin Bars, &c 6,484,487
Wire Rods 851 ,947
Skelp 1,440,700
Finished Products 24,140,746

Dec .3 11904
$35,205,977

4,947,716
1,444,158
509,484

Mining Supplies and Stores (for ore and coal).
Railroad Supplies and Stores
Merchandise of Supply Companies
Material, labor and expense locked

up in bridge and structural
contracts $18 ,924 ,693

Less—Bills rendered on account 13,699,491

2,372,442
1,373,087
746,207

5,225,202
Stocks abroad and on consignment l ,476 ,733
Material in Transit 5,106,955

2,010,177
1,172,209
2,618,497

7,411,222
790,356

4,844,661
526,904

1,219,436
21,016,539
1,875,367
987,994
623,851

3,346,923
1,275,689
2,985,386

Total $113,387,997 $94,812,546

CAPITAL EXPENDITURES.
The expenditures made by all companies during the year,

and properly chargeable to capital account, for the acquisi-
tion of additional property and for construction, le.ss credits
for property sold, equaled the sum of $24,395,408 49.
The.se expenditures comprehend, as stated in the certificate
of the chartered accountants only actual additions and
extensions to the plants and properties. The funds for the
payment of the above total have been provded from the
following .sources, viz.:

From Bonds, Mortgages and Purchase Obligations Issued
and disposed of during the year_ $4,425,998 95

From Depreciation and Sinking Funds appropriated for
payment of expenditures included therem 1,533,268 42

From Surplus Net Income specifically appropriated for
payment of capital expenditures and formally charged
off -- 14,300.693 47

And the balance has been advanced from the general sur-
plus account as an investment thereof in Property
Account 4,135,447 65

S24.395.408 49

The capital expenditures are classified by property groups
as follows:

Manufacturing Properties $8,564,139 38
Coal and Coke Properties.. 4,178,985 67
Iron Ore Properties 2,351,757 22
Transportation. Properties 7,351 ,049 29
Miscellaneous Properties 1,949,476 93

Total for the year 1905 $24,395,408 49
Amount expended for additional property and construc-

tion from April 1 1901 to January 1 1905 82,543,482 54

Makingagrand total expended to January 1, 1906, of$106,938,891 03

Reference is made to statement below showing the
sources from which were provided the fundsfor pay-
ment of the [above total of capital expenditures since
April 1 1901; also for the payments made since same date
of capital liabilities (bonds, mortgages and purchase obliga-
tions), together with the disposition made in the accounts
of the organization of the charges and payments named.

SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY
AND (INSTRUCTION AND FOR PAYMENT OF CAPITAL

LIABILITIES.

From April 1 1901 to December 31 1905.

The following is a summary of the payments which'have
been made by all companies since April 1, 1901 (the date of
organization of United States Steel Corporation), for the
above-named purposes, viz.:

For Additional Property and Construction $106,938,891 03
For Bonds and Mortgages discharged , exclusive of bonds
redeemed with Sinking Fund moneys 8,837,661 78

For Bonds redeemed with Bond Sinking Funds ^. 20,027,021 06
For Purchase Money Obligations paid off, originally

issued for acquirement of property 28,750,518 63

Total $164,554,092 50

Of the foregoing total expenditures and payments there
have been financed by the issue and sale of securities thf*

following amounts, viz.:

By United States Steel Corporation 10-60-
Year 5 per cent Bonds $20,000,000 00

By Union Steel Co. Mortgage and Col-
lateral Trust Bonds issued and sold for
account of construction expenditures on
that company's properties made since
December 1 , 1902 6,456,727 79

By Bonds and Mortgages of sundry sub-
sidiary companies 6,999,344 63

By Purchase Money Obligations issued 3,132,714 45
36,588,786 87

Balance of expenditures 1 $127,965,305 63

This balance of capital expenditures has been paid with
funds derived from the following sources, to wit:

Bonds paid from Bond Sinking Funds set aside from net
earnings, and the interest accretions thereon $20,027,021 06

Expenditures paid from bond sinking, depreciation and
improvement funds, and from surplus net income, and for-
mally written off thereto by authority of the Board of Direc-
tors, the Property Account being correspondingly reduced,
viz.:

Paid from. Sinking Paid
Depreciation and from Surplus

Expended for Improvement Funds. Net Income.
Additional Property and

Construction $17,474,433 42 $31,188,136 48
Payment of Capital Lia-

bilities . 6,668,138 70 10.298,526 38

$24,142,572 12 $41,486,662 86 65,629,234 98

Total of payments made from Funds and Surplus Net
Income and charged off thereto $85,656,256 04

And the remainder of the outlays has been paid from the
capital surplus provided at date of organization and
the balance of accumulated surplus net income of the
United States Steel Corporation and the Subsidiary
Companies as shown at December 31 1905 42,309.049 69

Total ..$127,965,305 63

The foregoing balance of $42,309,049 59 paid from the
surplus as at December 31 1905 represents an investment
of that amount of said surplus in outlays for capital expendi-
tures, and carried in Property Investment Account, as fol-

lows:
Capital expenditures made against which there may be

issued and sold Treasury bonds as follows:

1
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(6)

(o) The $30,000,000 of United States Steel Corporation
10-60-Year 5 per cent Bonds, which" have been exe-

cuted and certified and are now held in the Treasury
of the Corporation, being the residue of the «60,-

000,000 of the said bonds which may be issued and
sold as authorized by the stockholders May 19 1902 $30,000,000 00

Union Steel Co's Mortgage and Collateral Trust
Bonds which have been authorized and may be
issued and sold at the option of that company to

reimburse it for outlays for new property and con-
struction - r--:3 3,074,00000

(c) Sundry subsidiary companies' bonds authorized and
created to cover capital expenditures made and
which are on hand unsold in Treasury of the United
States Steel Corporation, as see page 635- _ 2,839,000 00

Capital expenditures made by sundry subsidiary companies
to finance which bonds of said companies are to be
authorized and created 1 ,632,223 31

Investment in mineral lands, to be repaid from future

depreciation funds . 2,774,675 35
Part cost of additional real estate and plant, which will

be repaid from proceeds of detached real estate when
disposed of 786,205 01

Payments made for discharge of certain bonds and mort-
gages of Clairton Steel Co., in lieu of which securities of

that company may be issued for benefit of United States

Steel Corporation, thus replacing capital habilities

existing when Clairton Steel Co.'s stock was acquired

by the Steel Corporation 999,833 28
Sundry miscellaneous constructionfaccounts 203 ,112 64

Total---- ---- $42,309,049 59

EMPLOYEES AND PAY-ROLLS.

The average number of employees in the service of all

companies during the fiscal year of 1905, in comparison with

the fiscal year of 1904, was as follows:

1905. 1904.
Employees of Number. Number.

Manufacturing Properties 130,614 110,864
Coal and Coke Properties 20,883 15,654
Iron Ore Mining Properties 12,068 8,477
Transportation Properties 14,524 10,595
Miscellaneous Properties — 2,069 1,753

Total 180,158 147,343
Total annual salaries and wages $128,052,955 $99,778,276

EMPLOYEES' SUBSCRIPTION TO PREFERRED STOCK.

At the end of 1905 there was again offered to the employees
of this Corporation and of the subsidiary companies the

privilege of subscribing for Preferred Stock of the United
States Steel Corporation on substantially the same conditions

as offered in previous years, except the price fixed was $100
per share. Under the offer subscriptions were received

from 12,256 employees, for a total of 23,989 shares.

BALANCE SHEET AND STATEMENTS OF ACCOUNTS AND
STATISTICS.

As in previous years' reports, the statements of accounts,
statistics, etc., presented in this report, comprehend the

combined results for the United States Steel Corporation
and all the Subsidiary Companies. The Condensed Balance
Sheet, page 638, exhibits the combined assets and liabilities

of the United States Steel Corporation and of the several

Subsidiary Companies, based on the valuations at which
the stocks of the Subsidiary Companies and The Carnegie
Company bonds were acquired by the Steel Corporation, but
liabilities from one company to another are omitted from both

liabilities and assets

.

The Combined Balance Sheet for December 31 1905
includes for the first time under their respective headings
the proportionate part owned by Steel Corporation interests

of the assets and liabilities of the Pennsylvania & Lake Erie
Dock Co. In previous years' balance sheets the net of this

investment was included in the item of "Outside Real Estate
and Other Property." The including of these assets and
liabilities in detail accounts for virtually all of the adjust-
ment item of $646,213 01 shown under heading of "Property
Account."
The accounts of the Steel Corporation and of the Subsidi-

ary Companies for the year 1905 have been audited by Price,
Waterhouse & Co., the chartered accountants selected for

this purpose by the stockholders at the annual meeting
April 17 1905. The certificate of the chartered accountants
is printed in full on page 27.

GENERAL.
The improvement in the iron and steel business which

became evident in the latter part of 1904, and to which refer-

ence was made in the last annual report, was generally main-
tained throughout the entire year of 1905. The tonnage of
unfilled orders on the books on December 31 1905 was
7,605,086 tons of all kinds of manufactured products, in
comparison with 4,696,203 tons at the close of 1904.
The manufacturing departments of the subsidiary com-

panies were operated throughout the year with little inter-
ruption. The production of pig iron, steel ingots and
finished products for sale exceeded that of any previous
year. The production of finished products for sale, practi-
cally all of which tonnage was shipped to customers, exceeded
by 1,029,154 tons the output of 1902, which was the highest
production in any previous year. The average prices re-
ceived in 1905 for most of the tonnage were, however, some-
what less than the prices which obtained in 1902. The
volume of production in the iron ore, coal and coke depart-
ments, and the traffic handled by the transportation lines,

exceeded materially all previous records.
Satisfactory results have been obtained in the export

trade. During the year there were exported 953,858 tons
of manufactured products. The prices received for exports

during the year were materially in excess of those previously
received and approached more closely domestic prices. It
is the policy of manufacturers to keep the furnaces, mills

and transportation companies in operation to their full

capacity whenever practicable. Obviously this is wise. It
results in lower cost of production, and therefore influences
lower prices generally to the domestic purchaser; and it

secures continuous employment to the wage-earner. For
these reasons it is sometimes deemed proper and desirable to'

sell for export what would otherwise be surplus products,
at prices lower than domestic prices. If a contrary policy
should be adopted , the general cost of production would be
increased, the employees would at times be idle, and balances
of trade between foreign countries and this country would be
changed to the prejudice of the latter. This policy has been
adopted and is practiced generally throughout the business
world. However, trade conditions during 1905 enabled
manufacturers of steel in this country to realize fair prices
for their exported commodities.
As in previous years, liberal outlays were made by the

subsidiary companies for additional property acquired, new
construction, improvements and unusual replacement. The
expenditures during the year for all these purposes, as shown
in detail in this report, equaled $37,890,548 74. It can be
attributed largely to the liberal expenditures made during
the last four years in improving and expanding the properties
that it was possible to accomplish the record-breaking results

in production and handling of business which resulted for
the year of 1905; and consequently to realize the amount of

net earnings shown for the year. The subsidiary companies
have authorized extensive appropriations for construction
and improvement work for the year 1906. On January 1

1906 the amount unexpended on these appropriations
(exclusive of requirements for construction of new plant in
the Chicago District) was approximately $61,500,000.
Probably twenty per cent will, however, not be expended
until after January 1 1907.

Although the capacity of the producing furnaces and mills

located at Chicago and vicinity has been materially increased
from time to time, it has not kept pace with the increased,
and rapidly increasing, consumption tributary to this loca-
tion; and therefore a large percentage of this tonnage is

now supplied from Eastern mills. In consequence of these
conditions it has been decided to construct and put into opera-
tion a new plant, to be located on the south shore of Lake
Michigan, in Calumet Township, Lake County, Indiana,
and a large acreage of land has been purchased for that
purpose. It is proposed to construct a plant of the most
modern standard, and to completely equip the same for the
manufacture of pig iron, Bessemer and open-hearth steel,

and a great variety of finished-steel products. The total
cost will be large. The conclusion to build this plant has
been made after very careful consideration by the Finance
Committee and the Board of Directors of this Corporation.
Notwithstanding the large sums which have been paid since
the organization of the Corporation for increasing the pro-
ducing capacity by subsidiary companies, they have only
maintained their position in the trade. In 1901 these com-
panies produced 43.2 per cent of the pig iron manufactured
in this country, and in 1905 44.2 per cent. In 1901 these
companies produced 66.2jper cent of the Bessemer and open-
hearth steel ingots, and in 1905 60.2 per cent. While these
companies do not expect or desire to control the steel indus-
try, they must, so far as proper and practicable, maintain
their position; and to do this it has been, and will be, neces-
sary to expend large sums of money from time to time.

Since this Corporation was organized there have been ac-
quired additional ore and coal properties, and also lands for
extension of mills and furnaces, to a large extent; and these,
in connection with the pi'operties and business of subsidiary
companies, will prove to be of great value.

TJie organizations at the present time, of this Corporation,
and of the subsidiary companies, are exceptionally good.
Their efficiency is evidenced by the fact that they have
utilized the well-equipped plants under their management
so as to re-establish in 1905 the rate of wages to the vast
army of laborers on practically the same basis which existed
in 1901, notwithstanding the prices received for the com-
modities produced and sold were materially less in 1905
than they were in 1901.

In December 1904 a contract was entered into with the
Dering Coal Company for the requirements for fifty years
of fuel and gas coal needed by the subsidiary companies
located in the Chicago District. This contract secures a
large tonnage of coal upon favorable terms. Likewise in

April 1905 a similar contract was entered into with the
Pittsburgh Coal Company for the requirements for twenty-
five years of fuel and gas coal needed by the subsidiary com-
panies located in the Pittsburgh and Valley Districts, and
by the mining and transportation interests in the Lake Su-
perior region.

Careful attention has been given to the affairs of the Cor-
poration and subsidiary companies by the Board of Direc-
tors of this Corporation and the members of the Finance
Committee During the year thirteen Directors' meetings
were held; and sixty-five meetings of the Finance Committee
were held. Special committees of the Finance Committee
were also frequently appointed to consider in detail and
report conclusions in regard to special matters of import-
ance. The action of the Finance Committee from time to
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time is recorded ;iiui reported to the Board of Directors at

their meetings.

ll^Thc Board takes pleasure in acknowledging the loyal and
efficient services of the officers and employees of the Cor-
poration and the several subsidiary companies.
By order of the Board of Directors.

ELBERT H, GARY, Chairman of the Board.

WILLIAM E. COREY, President.

INCOME ACCOUNT FOR THE FISCAL YEAR ENDED DECEMBER
31, 1905.

Total net earniiiRs of all properties after deducting ex-
penditures for ordinary repairs and maintenance (ap-
proximately S24,000,000), employees' bonus funds,
and also interest on bonds and fixed charges of the
Subsidiary Companies, per General Profit and Loss
Account - $119,787,658 43

Less—Appropriations for the following purposes, viz.:

Sinking Funds on Bonds of Subsidiary
Companies $1,689,999 46

Depreciation and ExtinguishmentFunds
(regular provisions for the year) 5,844,981 17

Extraordinary Replacement Funds (reg-

ular provisions for the year) 13,587,909 87
Special Depreciation and Replacement
Funds 2,232,172 00

23,355,062 50

Balance of Net Earnings in the year 1905 $96,432,595 93
Deduct

—

Interest on United States Steel Corporation Bonds out-
standing, viz.:

Fifty-Year 5 per cent Gold Bonds-. $14,669,291 42
Ten-Sixty-Year 5 per cent Gold Bonds 8,387,145 83

Sinking Fiinds on United States Steel
Corporation Bonds, viz.:

Annual installment on 50-Year 5 per
cent Gold Bonds 3,040,000 00

Annual In.stallmcnt on 10-60-Year 5
T)er cent Gold Bonds 1,010 ,000 00

Interest on above Bonds in Sinking
Funds 641,412 75

27,747,850 00

Less—Charged off for adjustments in sundry accounts.

Balance -_......
Dividends for the year 1105 onUnitel States Steel Cor-

poration Preferred Stock, viz.:

No. 16, H^'^r, paidMav31 1905 $6,304,919 25
No. 17, lM<vJ.,paid August 30 1905 6,304,919 25
No. 18, 1?4%, paid November 30 1905 . 6,304,919 25
No. 19, lM%,paid February 28, 1906.. 6,304,919 25

$68,684,745 93
99,253 78

i ,585,492 15

25,219,677 00

Surplus Net Income for the year $43,365,815 15
Appropriated from Surplus Net Income for the following

purposes, viz.:

On account of expenditures made and to

be made on authorized appropriations
for additional property and construc-
tion, and for discharge of capital obU-
gations $16,300,000 00

Specifically set aside for contemplated
appropriations and expenditures 10,000,000 00

26.300,000 00

Balance of Surplus for the year $17 ,065,815 1

5

Balance of Surplus on December 31 1904 . 27,247,978 92

Total Surplus December 31 1905, exclusive of Capital
Surplus provided in organization and of Sub.sidiarv
Companies' Inter-Company Profits in Inventories. $44,313,794 07

We certify that in our opinion the above Income Account
is a fair and correct statement of the Net Earnings and
Income of the United States Steel Corporation and Subsidi-

ary Companies for the fiscal year ending December 31 1905.

PRICE, WATERHOUSE & CO.,
New York, February 28, 1906. Auditors.

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1905.

ASSETS.
Property Account—

Properties Owned and Operated by the Several Companies—
Balance of this account as of De-

cember 31 1904 $1,373,967,045 68
Adjustments during 1905 in fore-

going balance (see page 637) 646,213 01

Expended for Additional Property
and Construction in 1905 24,395,408 49

Less—Charged off to the following
accounts, viz.:

To Bond Sinking
Funds $618,98549

To Depreciation and
Extinguish'tFunds 2,599,350 74

To Fund iirovided
from Surplus Net
Income for pay-
ment of capital ex-
penditures 1 5 ,759 ,298 70

$1,399,008,667 18

18,977,634 93
-$1,380,031,032 25

Deferred Charges to Operations

—

Expenditures for Stripping and Development at
Mines, for Advanced Mining Royalties, Explora-
tion Expenses and Miscellaneous Charges, charge-
able to future operations of the properties 7,214,709 52

Investments

—

Outside Real Estate and Other Property. 1,180,342 84
Sinking and Reserve Fund Assets

—

Casli held bv Trustees account of

Bond Sinking Funds $380,021 45
($19,902,000 par value of Re-
deemed Bonds held by Trus-
tees, not treated as an asset)

Insurance Fund Assets (at cost ) . .

.

3 ,547,351 83
Depreciation and Extinguishment
Fund Assets (at cost) ..- 6,896,019 85

Investments for account Special
Fund for Contemplated Appro-
priations (at cost) 5,272,270 66

Contingent Fund and Miscellane-
ous Assets 640,889 28

16,736,558 07

Current Asset*— |$1,405, 162, 637 68
liiveulories.a $113,387,996 70
Accounts Receivable 49,945,171 78
Bills lieceivable 2.984,066 69
Agents' Balances 787,661 76
Sundry Marketable Bonds and

Stocks 6,587,808 58
Cash (in hand and on deposit with

Banks, Bankers and Trust Com-
panies subject to check) 58,955,914 64

9233,648,620 06

$1,637,811,267 73

a Inventory valuations include profits accrued to subsidiary companies
on materials and prodcuts sold to other subsidiary companies and undis-
posed of by the latter—see contra specific surplus account for these
profits. The total of all inventories is, however, below the actual current
market prices.

LIABILITIES.

Capital Stock of United States Steel Corporation

—

Common .$508,302,500 00
Preferred 360,281,100 00

$868,583,600 00
Capital Stocks of Subsidiary Companies Not Held by

United States Steel Corporation {Par Value) 90,914 38
Bonded and Debenture Debt

—

U. S. Steel Corpora-
tion 50-Year 5%
Bonds $303,957,000 00

U. S. Steel Corpora-
tion 10-60-Year
5% Bonds 170,000,000 00

$473,957,000 00
Less— Redeemed

and held by
Trustees o f

Sinking Funds. 14,551,000 00

Balance outstanding $459,406,000 00
Subsidiary Co.', Bds.

(Guaranteed bvU.
S. Steel Corp'n)... $48,607,000 00

Subsidiary Co.'sBds.
(Not guaranteed
by U.S. Steel Cor.) 65,196,690 94

$113,803,690 94
Less — Redeemed
and held by
Trustees of
Sinking Funds- 5,351,000 00

Balance outstanding 108,452,690 94
Debenture Scrip, lUinois Steel Co 35,069 18

567,893,760 12
Capital Obligations Authorized or Created for Capital

Expenditures Made (Held in the Treasury Subject to
Sale, bill Not Included in Assefs^See page 635).

U. S. Steel Corporation 10-60-Year
5% Bonds $30,000,000 00

Subsidiary Companies' Bonds 5,913,000 00

Total, not included in General Bal-
ance Sheet -\ssets or Llabihties- S35,913,000 00

Mortgages and Purchase Money Obligations of Sub=
sidiary Companies

—

Mortgages $2,578. .504 81
Purchase Money Obligations 2,943,369 36

5,521,874 17
Current Liabilities

—

Current Accounts Payable and Pav-
RoUs $21,381,119 55

Bills and Loans Payable (Subsidiary
Companies) 2,771,217 98

Special Depo.sits or Loans due em-
ployees and others 936,159 48

Accrued 'J'axes not yet due 2,174,171 07
Accrued Interest and Unpresented
Coupons 7,199,971 02

Preferred Stock Dividend No. 19,
payable February 28 1906 6,304,919 25

40,767,558 36

Total Capital and Current Liabilities $1,482,857,707 02
Sinking and Reserve Funds

—

Sinking, Depreciation and Replace-
ment Funds, per tal)le on page 634 $29,651,244 97

Construction Fund for authorized ap-
propriations (see page 63.5) 540,701 30

Special Fund reserved for contem-
plated ai)propriations 10,000,000 00

Contingent and Miscellaneous Oper-
ating Funds 6,153,659 16

Insurance Funds 3,587,473 16
49,933,078 59

Bond Sinking Funds with Accretions 20,282,02146
Represented by Cash (and by redeemed bonds not

treated as assets—See Contra").
Undivided Surplus of United States Steel Corporation

and Subsidiary Companies—
Capital Surplus provided in organi-

zation _ . $25,000,000 00
Balance of Surplus accumulated by

all comjianies from April 1 1901
to December 31 1905, per income
account 44,313,794 07

Total Surplus exclusive of Subsidiary
Companies' Inter-Company Profits
in Inventories __.. _-. $69,313,794 07

Undivided .Surjjlus of Subsidiary
Companies, representing Profits
accrued on sale of materials and
products to other Subsidiary Com-
panies, on hand in latter's Inven-
tories 15,424,656 60

84,738,450 67

$1 637 811 257 73

We have audited the above Balance Sheet, and certify

that in our opinion it is properly draM'n up so as to show
the true financial position of the United States Steel Cor-
poration and Subsidiary Companies on December 31, 1905.

PRICE, WATERHOUSE & CO.,

New York, February 28, 1906. Auditors.
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United Copper Co.— Usual Dividends.—An advertisement

dated March 12 says:

The directors having set aside the entire ainonnt necessary for the pay-
ment of the regular dividends on the preferred stock during tlie year 1906

have declared from tlie profits of the conii)any the reguhir quarterly divi-

dend of IH% and an extra dividend of 14% on tlie common stock,

payable April 30 1906 to stockholders of record at the close of business

March 20 1906.
The regular semi-annual dividend of 3% (S150,000) on the preferred

stock is payable May 15 1906 to stockholders of record at the close of

business on" May 10 1906 out of the funds previously set aside for this

purpose at the meeting held on Dec. 26 1905.

Sale of Bonds.—Tlie directors voted to sell to the Butte

Coahtion Co. the $3,500,000 of bonds of the United Copper
Co. still in the treasury. Compare V. 82, p. 513. 396.

Water, Light & Gas Co., Hutchinson, Kan.

—

Bonds

Offered.—Mason, Lewis & Co., Boston, Chicago and Phila-

delphia, recently offered at par and interest $100,000 "con-

BoHdated and refunding mortgage" 5% gold bonds of $1,000

each, dated Oct. 1 1905, due Oct. 1 1935, optional at any
interest period at 105 and interest. Interest payable April

1 and Oct. 1 at the New York Trust Co. , New York, trustee.

A circular says:

Capital stock authorized, $600,000. Bonds: total authorized issue,

$600,000; now issued, $100,000; reserved for payment of $212,500 first

mortgage 4% bonds of the Hutchinson Water, Light & Power Co. (V. 66,

p. 664), optional at any time, .S213,000; to be exchanged for second
mortgage 5% bonds, $50,000 of which are held in the treasury and
$137,000 outstanding, $187,000; total bonds outstanding, $500,000;
reserved for future betterments and extensions, $100,000. When this

exchange of second mortgage bonds has been made the authorized issue

of $600,000 will be subject only to the $212,500 first mortgage 4% bonds.
The company reports as follows for the calendar year 1904: Gross in-

come, $83,204; operating expenses, $54,350; net income, $28,854; interest

charges, $12,834; surplus, $16,020. Company's estimate for calendar
year 1905: Gross income, $100,000; operating expen.ses, $60,000; net
income, $40,000. For seven months ending July 31 1905 the company
reports: Gross income, $52,449; operating expenses, $30,813; net in-

come, $21,636; interest charges, $7,248; surplus, $14,388. Total sur-

plus Jifly 31 1905, $38,609. The full interest charge covering all bonds
outstanding and now to be issued amount to $22,900. So, with net
earnings estimated at $40,000, there should remain a surplus of $17,000.
In fact the company earned practically in the seven months ending July
31 1905 the full interest charge on the $500,000 bond issue.
The plant consists of the water works, gas works and electric light

plant in Hutchinson, Kan., the replacement value of which is estimated
to be largely in excess of the actual bonds issued, and there is being ex-
pended about $50,000 in betterments. Directors: Hon. J. Manchester
Haynes and George E. Macomber, Augusta, Me.; W. E. Hutchinson,
Hutchinson, Kan.; William A. Mason, Chicago, 111.; George A. Lewis,
Boston, Mass. The franchises are construed as perpetual. The city
may become a purchaser of the plant under a fair appraisal of value by
the courts.

Successor of Hutchinson Water, Light & Power Co.
See V. 66, p. 664.

Western Union Telegraph Co.

—

Quarterly.—Earnings
(partly estimated) for the cjuarter and nine months ending
March 31 were:

3 mos. end. Mar. 31— Net rev. Int. charge. Divs.paid. Balance.
1906 (est.) $1,500,000 $331,300 $1,217,022 def.$48,322
1905 (actual) , 1,546,087 300,800 1,217,022 sur. 28,266

9 tyios

190.5-06 '(est.) $5,360,790 $993,900 $3,651,065 sur.$715,825
1904-05 (actual) 5,487,058 895,900 3,651,062 sur. 940,096

Total surplus (estimated) March 31 1905, $16,690,034.
The regular 1M% dividend is payable April 16.—V. 82,

p. 396.

West Virginia Bridge & Construction Co.

—

Consolidation.

—See New Jersey & West Virginia Bridge Co. above.—V. 78,

p. 717.

Woodward (Ala.) Iron Co.—Increase in Capital Stock.—
This company has filed in Alabama a certificate of increase
of capital stock from $2,000,000 to $3,000,000; par of shares
$100. Owns two iron furnaces with a total annual capacity
reported at about 125,000 tons; also three or four hundred
coke ovens. The "Manufacturers' Record" says:

No official statements have been made as to betterments i)laimed,
but it is reported that the present plant will be enlarged, additional
furnaces be built, and possibly a pipe works or steel plant erected. J. H.
Woodward of Birmingham is President.

—Messrs. Henderson & Howes, 35 Congress St., Boston,
have issued a neat pamphlet of statistics of the national
banks and trust companies of Boston. This is the third
edition of this compilation. Besides the capital, surplus,
deposits, dividends, &c., is included a list of the officers and
directors of each institution. The firm makes a specialty of
dealing in bank, trust company, mill and manufacturing
stocks.

—N. W. Halsey & Co. have removed their Chicago ofl5ce

from The Rookery to the second floor of the Central Trust Co.
Building (formerly the Chicago National Bank Building)

—

the quarters long occupied by the Equitable Trust Co. The
floor has been remodeled to suit the requirements of the bond
house, and is very attractive and convenient. Halsey & Co.
will add a banking department to their general bond business.

—Stone & Webster, Boston, have issued their "Electric
Railway and Lighting Properties" manual for 1906, giving
brief descriptions of the various properties under their

management, together with capitalization, securities and
earnings.

—Stone & Webster, Boston, have issued their "F.l.ctric
Railway and Lighting Properties" maniuil for 1906. giving
brief descriptions of the various properties under their man-
agement, together with capitalization, securities and earnings.

—The "Art of Wall Street Investing" is the title of a new
handbook of Wall Street methods and data for investors,
published by the Moody Corporation.

%lxt (f^onxmtxti'cxl ^imts^

COMMERCIAL EPITOME.

Friday Night, March 16, 1906.

Trade is generally good, with the bank clearings larger

than even the notably large figures of a year ago, partly

because of an active spring trade. Prices are very generally

steady. The activity in building trades, long a feature, is

still very noticeable, and the feeling in trade circles through-

out the country as a rule seems confident. The possibility

of a strike in the coal trade is not entirely ignored, nor is the

Moroccan deadlock, but in the main the tone is cheerful.

Speculation continues sluggish.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
Mav delivery 7.77^^ 7.75 7.77J^ 7.77M 7.85 7.90
July delivery 7.87i^ 7.85 7.873^ 7.87J^ 7.97J^ 8.00
September deUvery 7.973^ 7.95 8.00 8.00 8.073^ 8.10

Lard on the spot has been quiet, with prices somewhat
easier on the larger offerings and the decline in the future
market. Some sales of city for export have been made, but
business has been mainly for domestic account. Sales of
prime Western have been made of late at 7.75c. for ordinary
grades and 7.90c. for choice shipping and of City at 7.60@
7.621/^c. Refined lard has also been easier with the demand
light. Sales have been made of late at $8 15 for prime
Western, $8 25 for refined Continent and $8 75 for South
American. The speculation in lard futures has been active,
with prices rallying after an early decline, due to the depres-
sion in the grain markets. Packers have been buj'ing and
the receipts of live hogs have been smaller than expected.

Pork has been quiet but steady. Sales have been made
at $16 25(a>$16 50 for mess, $15 50@$17 75 for clears and
$17 for family. Cut meats have been in light demand at
steady prices; pickled shoulders are quoted at 63^c.; pickled
hams 9M@9i^c., and pickled bellies 14@10 lbs., 834@9Jic.
A light business has been transacted in beef at steady quo-
tations; mess $8 50(a),$9 00; flank $9 25(«)$9 75; packet
$10 50; family $12 00(a)$12 50; extra Indian mess $17 25@,
$18 00. Tallow has been quiet, with City unchanged at 5c.
Stearincs have been in light demand at steady quotations;
oleo 7}/2@T%c. and lard stearine 8J^c. Cotton-seed oil

has been in slow demand for all grades and prices have
weakened; prime summer yellow 31}^((^31 J4c. and prime
winter yellow 34c. Butter has been in light demand at un-
changed prices; Western extras 27(g}273^c. Cheese has been
quiet and steady at 14@143^c. for State factory, full cream.
Eggs have been more active and firmer, with Western firsts

selling at 16c.

Brazil grades of coffee have been in light demand, with
prices easier, owing to a decline in the speculative market.
Sales of Rio No. 7 have been made of late at 8i/^c. and of

Santos No. 4 at 9c. West India growths have ruled quiet at
steady quotations; fair to good Cucuta 93^(«)9^c. and good
average Bogota ll^llj/^c. The speculation in the market
for contracts has ruled quiet, with prices tending downward
on liquidation by tired holders, weakness at Havre and
Hamburg and the dulness of the speculation.
The closing prices were as follows:

March .

April -.

May
June .

.

6.75c.
6.80c.
6.8,5c.

6.95c.

July
August
September
October'

7.05c.
7.15c.
7.20c.
7.30c.

November 7.35c.
December 7.45c.
January 7 .55c.
February 7.60c.

Raw sugar has been dull, but in spite of the small demand
prices have advanced owing to very light offerings. Sales
have been made of late at 3i^@3 17-32c. for centrifugal,

96-deg. test, and 3c. for muscovado, 89-deg. test. Refined
sugar has been in light demand at firm quotations, granu-
lated selling at 4.50((^4.55c. Spices have been in fair de-
mand and firm. Tea has been quiet and steady.

In tobacco interest continues to center in the Amsterdam
inscriptions of Sumatra. There is keen competition be-
tween American and German buyers, as the lower import
duty enables the latter to meet the higher American prices.

Kentucky tobacco has been in light demand, with prices

firm on light offerings. Seed-leaf tobacco is firm; sales have
included Wisconsin Havana seed at full quotations. Su-
matra quotations are firmly held. Offerings of Havana
have been light with prices firm.

Copper has been stronger, with a better demand; lake

18.50@18.75c.; electrolytic 18.25@18.50c.; castings 18@
18.25c. Lead has been qui(>t and steady at 5.35@5.45c.
Spelter has been quiet at 6.20@6.30c. fin has advanced,
with an increased demand at 36. 40(5136. 45c. Iron has been
quiet and steady at $18 25@$18 75 'for No. 1 Northern and
$17 75(^$18 25 for No. 2 Southern.

Refined petroleum has been quiet and steady at 7.60c.

n bbls., 10.30c. in cajses and 4.70c. in bulk. Naphtha has
been steady at 12c. for 71 degrees in lOO-gallon drums.
Spirits of turpentine has been more active and firmer at 73c.

Rosin has been quiet and steady at $4 15(a),$4 20. Wool
has been in light demand and steady. Hops have been
dull and steady.
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COTTON.
Friday Night, March 16 1906.

THE MOVEMENT OF THE CHOP as indicated by
our telegrams from the South to-night is given below.
For the week ending this evening the total receipts have
reached 101,597 bales, against 100,284 bales last week
and 101,945 bales the previous week, making the total

receipts since the 1st of September 1905 6,441,127 bales,
against 7,332,197 bales for the same period of 1904-05,
showing a decrease since Sept. 1 1905 of 891,070 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Friday

.

Total.

Galveston 5,602 5,728 8.080 5,321 3,472 5.523 33.726
Pt. Arthur, &c 349 349
New Orleans.. 6,519 6,569 10,020 8,114 4,830 6.070 42,122
Mobile 115 154 633 411 253 636 2,202
Pensacola, &c. 184 82 266
Savannah 2,646 1,514 2,493 1,091 1.791 1.587 11,122
Brunswick 3,297 3,297
Charle.ston 30 42 46 73 13 273 477
(Jeorget'n, &c. 58 58
Wilmington ..
Washingt'n,&c
Norfolk

74 84 70 123 31 46 428

"525 V,427 ""902 804 "32.3 "462 4",443
N'port N., &c. 1,068 1,068
New York 50 109 50 209
Boston.. 151 54 281 100 408 994
Baltimore 618 818
Philadelphia.

.

11 100 12 50 45 218

Total this week 15,846 15,579 22,398 16,397 10.863 20.514 101,597

The following shows the week's total receipts, the total

since Sept. 1 1905, and the stock to-night, compared with
last year:

1905-06. 1904-05. Stock.
Receipts to

March 16. This Since Sep This Since Sep
week. 1 1905. week. 1 1904. 1906. 1905.

Galveston 33,726 2,198,381 37,322 2,095,229 158,997 166,164
Pt. Arthur. &c. 349 136,026 4,376 174,356
New Orleans.. 42,122 1.290,284 60,118 2,028,135 279,169 249,668
Mobile 2,202 202,456 5,425 251.833 30,265 39,365
Pensacola. &c_ 266 134,165 2,576 144.669
Savannah 11,122 1,215,229 14,006 1,353,825 59,629 43,904
Brunswick 3,297 157.801 487 162,180 3,814 8,213
Charleston 477 154.943 485 184,228 22,149 13,529
Georget'n, &C- 58 953 14 851
Wilmington 428 284,773 2,133 284.105 4,524 7.164
Washingt'n, &c 122
Norfolk 4,443 532,375 '8,190 519.519 3'4,4i6 "29.582
Newp't N., &c. 1.068 18.063 698 9.480 99
New York 209 3,276 300 22,264 167,687 67.780
Boston 994 53,445 2,949 52,384 7,788 3,115
Baltimore 618 53,195 269 38,813 9,406 4,565
Philadelphia .. 218 5,762 214 10,204 3,703 1,806

Total 101,597 6,441,127 139,562 7,332,197 781,547 634,954

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at 1906. 1905. 1904. 1903. 1902. 1901.

Galv'n, &c_ 34,075 41 ,698 18,883 32,610 20,467 41.875
N. Orleans. 42.122 60,118 22,987 29,658 35,793 43.559
Mobile 2,202 5,425 260 281 500 426
Savannah . 11,122 14,006 7,518 13,019 11,903 20.622
Ch'ston,&c. 535 499 2,166 223 2.708 1.873
Wilm'n, &c 428 2,133 2,056 1,854 1,640 2.421
Norfolk . . - 4,443 8,190 5,374 5,154 7,490 9,444
N'p'tN.,&c 1,068 698 342 419 2,448 103
AH others.. 5,602 6,795 6,101 6,916 23.356 13,801

Tot . this wk 101,597 139,562 65.687 90,134 106,305 134.124

Since Sep . 1 6,441,127 7,332,197 6,581,042 6,818,179 6.733,692 6.288.282

The exports for the week ending this evening reach
a total of 87,098 bales, of which 34,167 were to Great
Britain, 100 to France and 52,831 to the rest of the Con-
tinent. Below are the exports for the week and since
Sept. 1 1905:

Exports
from

—

Great Contl'
Britain. Fr'nce nent. Total

Galveston
Pt. Arthur, &c
New Orleans..
Mobile
Pensacola
Savannah .

Brunswick.
Charleston
Wilmincton
Norfolk
N'p't News
New York
Boston
Baltimore
Philadelphia
Portland. Me
San Francisco.
Seattle
Tacoma
Portland, Ore.
Pembina

Total

Total 1904-05-

Week ending March 16 1906.
Exported to

—

From Sept. 1 1905 to March 16 1906.
Exported to

—

Total.

61,68121,266 80.053 163.000 2,776,524 622,907 2.651,76l!6.051, 192

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

March 16 a<

New Orleans
Galveston .

.

Savannah .

.

Charleston .

.

.Mobile
Norfolk
New York .

.

Other ports .

Total 1906
Total 1905
Total 1904

On Shipboard, Not Cleared for—
Great

Britain.

1 1 .058
41.862
3.000

4,606

2", .566

2,800

65.820
46,544
22.978

France

7.912
1.147

1.200

"356

10,609
21.978
10.828

Ger-
many.

9.003
17,003

200

"2".600
800

29.606
41.318
25,837

Other
Foreign

16.469
4.024

1.100
300

21,893
22,481
17,026

Coast-
wise.

80
2,004
800
500
719

15,267

19,370
20,874
10,765

Total.

44.522
66,040
3,800
500

6,719
15,267
6,550
3,900

147,298
153.195
87.434

Leaving
stock.

634,249
481,759
508.707

Speculation in cotton for future delivery has continued on
a rather small scale, and early in the week prices declined,
owing to generally favorable weather, rather large receipts,
and to very heavy liquidation, accompanied by vigorous
short selling, which led to the uncovering of a good many
stop-loss orders. Within the last few days, however, the
tone has become .stronger, owing to reports of heavy rains,
sleet and snows at the South, with much lower temperatures
in some sections, a stronger tone in the Liverpool market,
and .some reports to the effect that German, if not other Con-
tinental, spinners are not very heavily supplied with the raw
material. Moreover, the market here had apparently be-
come, in the technical phrase, somewhat oversold, and this,

with rather aggressive buying by certain bull interests, has
had a tendency to stay the downward movement of prices
at least for the time being. There has been a fear, too,
among some of the shorts that the Government report, which
is expected to be issued next Tuesday, giving the final

ginning report for the present season, may turn out *o be
of a somewhat bullish character. Prices are about 20 points
lower, however, than a week ago. To-day there was an ad-
vance owing to some aggressive buying by certain bulls,
rumors that the recent bear leader had announced himself
as a bull and a growing nervousness among shorts in regard
to the next Government report. Spot cotton during the
week has been as a rule rather quiet, though on Wednesday
a larger business was reported not only in the low grades,
but also in the better qualities. To-day business was quiet
at 11.15c. for middling uplands, a decline during the week
of 10 points.
The rates on and off middling, as established Nov. 18 1903

and reaffirmed Nov. 15 1905 by the Revision Committee,
at which grades other than middling may be delivered on
contract, are as follows:

Fair c.
strict mid. fair
Middling fair
Barely mid. fair..
Strict good mid
Fully good mid
Good middling
Barely good mid. .

strict middling
Middling

1.30 on
1.13 on
0.96 on
0.79 on
0.62 on
0.53 on
0.44 on
0.33 on
0.22 on

Basis

Strictllow mid..c.
Fully low mid
Low middling
Barely low mid
Strict good ord
Fully good ord
Good ordinary
Strict g'd tinged. _

Good mid. tinged

.

Strict mid. tinged

0.14 off

0.26 off

0.38 ofl

0.55 ofl

0.72 ofl

0.86 off

1.00 ofl
I

0.30 on
Even

0.06 oft

Middling tinged-C.
Strict low mid.ting
Low mid. tinged. .

Strict gd ord. ting
Fully mid. stained
Middling stained..
Barely mid.stained
Strict low m. stain 1

Fully 1. m. stained 1

Low mid. stained. 1

12 off

34 ofl

.50 ofl

84 ofl

42 ofl

50 ofl

,78 ofl
06 ofl
28 ofl

50 ofl

On this basis the official prices for a few of the grades for

the past week would be as follows:

UPLANDS.

Good Ordinary
Low MiddUng
Middling
Good Middling
Middling Fair

GULF.
Good Ordinary
Low Middling
Middling
Good Middling
Middling Fair

STAINED.
Low Middling
Middling
Strict Low Mid. Tinged
Good Middling Tinged.

Sat.

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

Mon. Tues. Wed. Thurs.

10.00 10.10 9.95 10.05
10.62 10.72 10.57 10.67
11.00 11.10 10.95 11.05
11.44 11.54 11.39 11.49
11.96 12.06 11.91 12.01

10.25 10.35 10.20 10.30
10.87 10.97 10.82 10.92
11.25 11j35 11.20 11.30
11.69 11.79 11.64 11.74
12.21 12.31 12.16 12.26

9.50 9.60 9.45 9.55
10.50 10.60 10.45 10.55
10.66 10.76 10.61 10.71
11.00 11.10 10.95 11.05

Fri.

10.15
10.77
11 15
11.59
12.11

10.40
11.02
11.40
11.84
12.36

9.65
10.65
10.81
11.15

The quotations for middling upland at New York on
March 16 for each of the past 32 years have been as follows:

I906.c-ll.l5
1905... 8.15
1904. .-16.00
1903. ..10.00
1902... QVs
1901... S»4
1900... 9%
1899. -- 6%

1898.C.
1897...
1896-..
1895...
1894...
1893...
1892...
1891...

MARKET AND SALES.

eVs 1890.C .11 7-16 1882.C .12 3-16

7H 1889.. .10 3-16 1881.. -10?i
7 11-16 1888.. -103^ 1880.. .13 3-16
6 34 1887.. .9 15-16 1879.. . 9 13-16
7y2 1886-- - 9H ' 1878.- .10 15-16
9 1885.. -UK 1877.. -11^
6H 1884.. .11 1876.. .12^
9 1-16 1883.- -loyi 1875-

.

-16^

Spot Miirket
Closed.

Futures
Market
Closed.

Sales of Spot and Contract,

Export
Cun-
sum'n.

Con-
tract. Total.

.'Saturday.

-

Monday

—

Tuesday -.

Wednesday
Thursday .

Friday

(Juiet 15 pts. dec.
Quiet 10 pts. dec.
Quiet 10 pts. adv.
\'erv st'v 15 pts.d
Steady iOpts. ad.
Steady 10 pts. ad.

Rarely steady
Kasy
Steady
Steady
Barely steady
Barely steady

".355

2,050

2,300
255
725

2,750
1.748

50

l",305

"300
600

2,300
1,555
1,025
4,800
2,048
650

Total 2,350 7.828 2.200 12,378



Mar. 17 1906
] THE CHRONICLE- 641

FUTURES.—High, low and closing prices at New York:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as

well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) , we add the item of exports from the United States,

including in it the exports of Friday only,

March 16— 1906. 1905. 1904. 1903.
Stock at Liverpool bales. 1,118,000 854,000 571,000 681,000
Stock at London 9,000 12,000 11000 8,000
Stock at Manchester 67,000 61,000 64,000

Total Great Britain stock.. .1,194,000
Stock at Hamburg. 11 ,000
Stock at Bremen 327,000
Stock at Antwerp
Stock at Havre 217,000
Stock at Marseilles 4 ,000
Stock at Barcelona 9 ,000
Stock at Genoa.- 110,000
Stock at Trieste 5,000

917,000
9.000

349,000
1,000

155,000
3,000
72.000
39 ,000
3.000

646,000
8,000

380,000
4,000

223,000
3,000

49,000
21 ,000
4,000

689,000
7,000

284,000
3,000

208,000
3,000

40,000
28,000
5,000

Total Continental stocks 683,000 631,000 692,000 578,000

Total European stocks 1,877,000
India cotton afloat for Europe 152,000
Amer. cotton afloat for Europe 356,239
Egypt, Brazil, &c., aflt.forE'pe 67,000
Stock in Alexandria, Egypt... 184,000
Stock in Bombay, India. 950.000
Stock in U. S. ports 781,547
Stock in U. S. interior towns.. 578,308
U. S. exports to-day 28,583

,548,000
76.000

381 ,000
43,000

199,000
709 ,000
634,954
597,268
41,368

1,338,000
227,000
201 ,000
41,000

235,000
367,000
596,141
315.462
18,855

1,267,000
154,000
479,000
48,000

148,000
710,000
593,547
269,975

1,485

Total visible supply 4,974,677 4,229,590 3,339,458 3.671,007
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 991,000 777,000 486,000 604,000
Manchester stock 54,000 43,000 50,000
Continental stock 643,000 589,000 653,000 547,000
American afloat for Europe 356,2.39 381,000 201,000 479,000
U. S. port stock 781,547 634,954 596,141 .593,547
U. S. interior stocks 578,308 597,268 315,462 269,975
U. S. exports to-day... 28,583 41,368 18,855 1.485

Total American 3,432,677 3,063,590 2,320,458 2,495,007
Eaxt Indian, Brazil, &c.—

Liverpool stock... 127,000 77,000 85,000 77,000
London stock 9,000 12,000 11,000 8.000
Manchester stock 13 000 8,000 14,000
Continental stock 40,000 42,000 39,000 31,000
India afloat for Europe 152,000 76,000 227,000 154,000
Egypt, Rra7il, &p.. afloat 67,000 43,000 41,000 48,000
Stock in Alexandria, Egypt... 184 000 199,000 235,000 148.000
Stock in Bombay, India 950,000 709,000 367,000 710,000

Total East India, &c 1,5'<2 000 1,166,000 1,019,000 1,176,000
Total American 3,432,677 3,063,.590 2,320,458 2,495,007

Total vLsible supply 4,974,667 4,229,090 3,339.458 3,671,007
Middling Ui)land. Liverpool... 5.77d. 4.:51d. 8.24(1. 5.40d.
Middling Upland, New York.. 11.16c. 8.20c. 15,00c. lO.l.'ic.
Egypt , Good Hrown , Liverpool 9^d. 7 5-16d. 9J^(i. 8'4d.
Pern v. Roiich Ciood, Liverpool 8.75d. lO.lOd. lOd. 7.80d.
Broach, Fine. Liverpool 5^d. 4 5-l()d. TVh^X. 5d.
Tinnevelly.Good, I-iverpool... 5 7-16d. 4J^d. 7-ll-l()d. 5d.

Continental imports past week have been 105,000 bales.
The above figures for 1906 .show a decrease from last week

of 128,194 bales, a gain of 745,577 bales over 1905 and
an excess of 1,635,209 bales over 1904.

AT THE INTERIOR TOWNS the movement—that is, the
receipts for the week and since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in details below.
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The above totals show that the interior stocks have de-
creased during the week 26,891 bales, and are to-night 18,690
bales less than at the same period last year. The receipts
at all the towns have been67,760|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 16. Since

Shipped— Week. Sept. 1.
Via St. Louis... 11,607 336,350
Via Cairo 4,697 168,063
Via Rock Island 465 38,040
Via Louisville 2,283 74,445
Via Cincinnati 1,396 44,290
Via other routes, &c ._ 6,783 200,396

-1904-05-

Week.
19,597
7,274
1,147
2,021
568

Since
Sep. 1.

421,699
244,800
39,113
69,681
42,144

12,223 220,068

Total gross overland 27,231
Deduct shipments—

Overland to N. Y., Boston, &c. 2,039
Between interior towns 287
Inland, &c., from South 731

861,584

115,678
16,013
30,350

42,830 1,037,505

3,732 123,665
210 13.066

1,870 38,132

Total to be deducted 3,057 162,041 5,812 174,863

Leaving total net overland.a 24,174 699,543 37,018 862,642

a Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 24,174 bales, against 37,018 bales for the week last

year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 163,099 bales.

1905-06 1904-06
In Sight and Spinners' Since

Takings. Week. Sept. I.
Receipts at ports to March 16 101,597 6,441,127
Net overland to March 16 24,174 699, .543

Southern consumption to Mar. 16. 45,000 1,267,000

Since
Week. Sep. 1.

139.562 7,332,197
37,018 862,642
44,000 1,184,000

Total marketed ..170,771 8,407,670 220. .580 9,378,839
Interior stocks in excess a26,891 443,131 oS,080 535,608

.143,880 212,500

. 8.850,801 9,914,447
Came into sight din-ing week.
Total in sight March 16

North, spin's' takings to Mar. 16. 29,769 1,781,143 22,113 1,584,048

a Decrease during week.

Movement into sight in previous years.

Wrek. Bales.
1904—March 19 115,805
1903—March 20 135,377
1902—March 21 141,946
1901—March 22 165,189

Since Sept. 1—
1903-04—March 19
1902-03—March 20
1901-02—March 21
3 900-01—March 22

Bales.
..8.911,941
..9.169,521
..9,091,230
-.8,706,044
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QUOTATIONS FOR MIDDLLNO COTTO? AT OTHER
MARKETS.— Below are tiie closing quolatiotis of middling
cotton at Southern and other principal cotton markets for

each day of the week:

Week ending
March 16.

Closing Quotations for Middling Cotton on—
Sat'day. Monday. Tuesday. Wed'day. TImrsd'y. Friday

.

Galveston
New Orleans

-

Mobile
Savannah ...
Charleston
Wilmini;ton..
Norfolk
Boston
Baltimore
Philadelphia .

Augusta
Memphis
St. Louis
Houston
Little Rock ..

10 15-16
10 11-16
105^
10 9-16
10>^

ISH
11.25
nys
11.35
10 13-16
11
11
10 15-16
lOJ^

10 13-16
\o%
\o%
10 9-16

ioH
lOJ^
11.10
11
11.25
10 11-16
10^
11

IOH
10^

10 13-16
10^
1014
lOhi
lOM
lO'A
10?^
11.00
11
11.35
103^
lOJi
10 15-16
IOH
lOJi

IOH
IOH
IOH
IOH

ioH
IOH
11.10
lOK
11.20
105^
IOH
103^
10 9-16
lOM

IOH
IOH
10 7-16
10^
10^""
IOH
10.95
lOJ^
11.30
10 11-16
IOH
lOJ^
IOH
IOH

IOH
109-16
10 7-16
10 7-16

WVa"
IOH
11.05
lOJ^
11.40
IOH
10 13-16
10 13-16
IOH
IOH

The closing cjuotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta 10 13-16 1 Louisville 11
Columbus, Ga.lO!4 Montgomery
Columbus, MisslO>4 iNashville lO^g

INatchez 10 5-16
RaleiKh IOH
(Shreveport ...10 7-16

NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing c[uotations for leading options in the New
Orleans cotton market for the past week have been as follows:

March —
Range
Closing...

May—
Range ...
Closing...

July—
Range . _

.

Closing...
October—

Range ...
Closing...

December—
Range ...
Closing

Tone-
Spot
Options .

,

Sat'day.
March'lQ

10.55-. 61
10. 55-.56

10. 70-.75
10. 70-. 71

10.S5-.92
10.85-.87

10.08-. 12
10.09-. 10

10.10-
10.12-

Qiiiet.
Steady.

Monday,
March 12

10. 41-.58
10.41-.42

10. 55-. 75
10. 56-.57

10.70-.88
10. 71-.72

9.98-. 10
9.98-.99

9. 99-. 14
10.00-.01

Easy.
Steady.

Tuesday,
March 13

10.45-.53
10.52 —
10. 54-.66
10. 66-.66

10. 70-.82
10.81-.82

9. 96-.05
10.04-.05

10.06-.07

Steady.
Firm

.

Wed'day.
March 14

10.35-.43
10.37-.39

10.46-.57
10.51-.52

10. 61-.73
10. 66-. 67

9.90-.98
9.94-.95

9.93-.99
9.96-.97

Easy.
Steady.

Thursd'y,
March 15

10.42-.44
10.41-.42

10. 53-. 60
10.54-.55

10. 68-.75
10. 69-.70

9.98-.04
10. 00-. 01

10. 00-.06
10.02-.03

Steady.
Steady.

Friday,
March 16

10.41-.49
10.51-.62

10. 54-.68
10. 64-. 66

10. 69-.83
10. 79-.80

10. 00-. 12
10.08-.09

10. 01-. 13
lO.lO-.U

Steady.
Steady.

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 Receipts at the Ports. Stock at Interior Towtis. Receipts from PlantaVns.

ing— 1906. 1905. 1904. 1906. 1905. 1904. 1906. 1905. 1904.

Feb. 9
" 16
" 23

March 2
•• 9
'• 16

131,605
131,235
136,015
101,945
106,284
101,597

85,544
68.566
100,960
152,472
143,666
139,562

127,081697,084
87,9211674,590
66,597 658,131
72,323 622,016
48,056 605,199
65,687 578,308

656,712
630,590
616,277
614,684
605,348
597,268

404,064
385,308
369,142
352,820
.332,868
315,462

117,055
108,741
191.566
65,830
89,467
74,706

67,882
42,444
86,647
150,879
134,330
131,482

106,803
69,165
50,431
56,001
28,104
48,281

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1905 are 6,884,258 bales;
in 1904-05 were 7,867,805 bales; in 1903-04 were 6,884,902
bales.

2.—That although the receipts at the outports the past
week were 101,597 bales, the actual movement from plan-
tations was 74,706 bales, the balance being taken from
stocks at interior towns. Last year receipts from the plan-
tations for the week were 131,482 bales and for 1904 they
were 48,281 bales,

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South denote that, on the
whole, the weather has been fairly favorable during the week.
Over much of the belt where rain has fallen the precipitation

has been hght or moderate, but in portions of the Gulf dis-
tricts, and in some localities elsewhere, wet weather has inter-

fered with crop preparations.

Galveston, Texas.—There has been rain on one day during
the week to the extent of six hundredths of an inch. The
thermometer has ranged from 44 to 74, averaging 59.

Fort Worth, Texas.—The week's rainfall has been five
hundredths of an inch, on two days. Average thermometer
55, highest 82 and lowest 28.

Palestine, Texas.—We have had rain on two days of the
week, the rainfall being three hundredths of an inch. The
thermometer has averaged 56, the highest being 72 and the
lowest 30.

Taylor, Texas.—There has been rain on two days" the past
week. The rainfall reached six hundredths of an inch.
The thermometer has averaged 57, ranging from 32 to 82.
San Antonio, Texas.—There has been rain on two days

during the week, the rainfall being ten hundredths of an

inch. The thermometer has ranged from 36 to 84, averaging

Corpus Chrisli, Texas.—Rain has fallen on two daj-^s of
the week, the rainfall being two hundredths of an inch.
Average thermometer 67, higlie.st 78, lowest 46.

Abilene, Texan.—There has been no rain during the week.
The thermometer has averaged 52, the highest being 80 arid
the lowest 24.

A'ct^ Orleans, Louisiana.—The week's rainfall ha.s been one
inch and fifty-two hundredths, on one day. The thermome-
ter has averaged 63.

Shreveport, Louisiana.—Rain has fallen on one day during
the week, tlie rainfall reaching six hundredths of an inch.
The thermometer ha.s ranged from 34 to 74, averaging 54.

Leland, Mississippi.—We have had rain on one daj' of
the week, to the extent of eighteen hundredths of an inch.
The thermometer has averaged 52.1, the highest being 75
and the lowest 35.

Vicksburg , Alississippi.—There has been rain on one day
the past week, to the extent of twenty-three hundredths of
an inch. The thermometer has averaged 57, ranging from
34 to 76.

Helena, Arkansas.—Manj' negroes are moving from the
city to farms. Cold weather checks farm operations. There
has been rain on one day during the week to the extent of
seventy-eight hundredths of an inch. The thermometer
has ranged from 32 to 74, averaging 48.4.
Memphis, Tennessee.—Cold weather latter part of week

interfered with farm work. It has rained on three days
during the week, the rainfall being eighty-five hundredths
of an inch. The thermometer has averaged 45.6, the high-
est being 71.3 and the lowest 30.5.

Nashville, Tennessee.—Rains with cold weather are retard-
ing crop preparations. We have had rain during the week,
the precipitation being one inch and sixteen hundredths .

The thermometer has averaged 50, ranging from 29 to 70.
Mobile, Alabama.—Heavy rain in interior on Wednesday.

Rest of Aveek fair. Farm work progresses satisfactorih'' in
most sections. There has been rain on two daj^s during the
week, the rainfall being one inch and thirt5'-four hundredths.
The thermometer has ranged from 49 to 70, averaging 59.
Montgomery, Alabama.—-Farmers are handicapped and

behind in preparations for the next crop, the ground being
too wet. Plenty of fertilizers being sold. Big holders
still refuse to part with cotton. It has rained on one day
during the week, the rainfall reacliing one inch and forty-
two hundredths. Average thermometer 59, highest 75 and
lowest 44.

Smyrna, Georgia.—Rain has fallen on one day of the week,
the rainfall being two inches and sixty-five hundredths.
Average thermometer 52, highest 71, lowest 32.

Selma, Alabama.—Farming is delayed, owing to bad
weather. It has rained on two days of the week, the rainfall

being one inch and forty hundredths. The thermometer has
averaged 50, the highest being 69 and the lowest 45.

Madison, Florida.—There has been no rain the past week.
The thermometer has averaged 56, ranging from 40 to 72.

Augusta, Georgia.—There has been rain on two days during
the week, the rainfall being thirty-eight hundredths of an
inch. The thermometer has ranged from 40 to 80, averag-
ing 60.

Savannah, Georgia.—The week's rainfall has been one hun-
dredth of an inch, on one day. Average thermometer 63,.

highest 77 and lowest 44.

Clvarleston, South Carolina.—There has been rain on two-
days the past week, to the extent of seven hundredths of an
inch. The thermometer has averaged 60, ranging from
45 to 77.

Greenwood, South Carolina.—Rain has fallen on two days
of the week, the precipitation being two inches and three
hundredths. The thermometer has averaged 51, the highest
being 61 and the lowest 41.

Stateburg, South Carolina.—Farm work has progressed
well. The week's rainfall has been twenty-seven hundredths
of an inch on one day. The thermometer has averaged 58,
ranging from 40 to 79.

Charlotte, North Carolina.—There has been rain during the
week to the extent of one inch and thirty-eight hundredths.
The thermometer has ranged from 34 to 74, averaging 54.

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:

McA.16 1906. il/cft. 17 1905.
Feet. Feet.

New Orleans Above zero of gauge. 12.1 11.8
Memphis Above zero of gauge. 23.0 [27.5
Nashville Above zero of gauge. 12.6 22.6
Shreveport Above zero of gauge. 10.2 14.3

Vicksburg Above zero of gauge. 32.5 33.5

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from
all India ports for the week and for the season from Sept. 1

for three j^ears have been as follows:

March 15. 1905-06. 1904-05. 1903-04.

Receipts at—
Week.

Sitice
Sept. 1. Week.

Since
Sept. 1. Week.

Since
Sep. 1

Bombay 62,000 1,748,000 105,000 1,483,000 71,000 1,224,000
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("fc.

TotaK
1905-1.
1904-05.
1903-04.

According to

decrease comparcv
43,000 bales. Exp
of 45,000 bale.s during
an increase of 408,000 l

ALEXANDRIA RECi
COTTON.—Through arra.

Choremi, Benaclii & Co., of

now receive a weekly cable ot

Alexandria, Egypt. The folio ^\-.-

sliipments for the past week and for

of the previous two years:

Alexandria, Egypt,
March 14. 1905-06. 1904-05. 1903-04.

Receipts (cantars a)

—

This week - 125,000
5,622,802

155,000
5,202,965

95,000
Since Sept. 1 6,134,352

This
week.

Since
Sept. 1

.

'This
week.

Since
Sept. 1

.

This
week.

Since
Sept. 1.

Exports (bales)

—

To Liverpool
To Manchester
To Continent
To America

3,750
4,000
7,000
1,500

173,585
137,358
231 ,899
60,582

8,500
4,000
5,500
3,000

165,612
108,777
216,272
51,978

3,500
5,500
5,000
1,500

177,919
111,581
240,877
42,107

Total exports 16,250 603,424 21,000 542,639 15,500 572,484

a A cantar is 98 lbs.

This statement shows that the receipts for the week were
125,000 cantars and the foreign shipments 16,250 bales.

EUROPEAN COTTON CONSUMPTION TO MARCH 1.

—By cable to-day we have Mr. Ellison's cotton figures

brought^ down to March 1. We give also revised totals for

last year that comparison may be made. The spinners'
takings in actual bales and pounds have been as follows:

Oct. 1 to March 1

.

Great Britain. Continent. Total.

For 1905-06.
Takings by spinners..bales
Average weight of bales.lbs.
Takings in pounds

1,754,000
498

873,192,000

2,277,000
483

1,099,791,000

4,031,000
489.5

1,972,983,000

For 1904-05,
Takings by spinners ..bales
Average weight of bales. lbs.
Takings in pounds

1,712,000
514

879,968,000

2,524,000
498

1,256,952,000

4,236,000
504.5

2,136,920,000

According to the above, the average weight of the deliv-

eries in Great Britain is 498 pounds per bale this season,
against 514 pounds during the same time last season. The
Continental deliveries average 483 pounds, against 498
pounds last year, and for the whole of Europe the deliveries
average 489.5 pounds per bale, against 504.5 pounds last

season. Our dispatch also gives the full movement for this

year and last year in bales of 500 pounds.

Oct. 1 to March 1

.

Bales of 500 lbs. each.
000s omitted.

1905-06. 1904-05.

Great
Brit'n.

Conti-
nent. Total.

Great
BrU'n.

Conti-
nent.

rr

Spinners' .stock Oct. 1

Taldngs to March 1

256
1,746

621
2,200

877
3.946

57
1,760

31
2,5)

Supply 2,002
1,512

2,821
2,079

4,832
3,691

1,817
1,460

2,f

2,Consumption, 21 weeks

Spinners' stock March 1 490 742 1,232 357
-

I

Weekly Consumption,
000s omitted.

In October 72
72
72
72
72

99
99
99
99
99

171
171
171
171
171

6' 67
In November 167
In December 167
In January 171
In February 171

The foregoing shows that the weekly r

171,000 bales of 500 pounds each, agai?
like weights at the corresponding time )

spinners' stocks in Great Britain and o
increased 148,000 bales during the
126,000 bales more than at the same d

now
es of

total

have
now

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
"-ince Sept. 1, for the last two seasons, from all sources from

'ch statistics are obtainable; also the takings, or amount
^ut of sight, for the like periods.

"akings
'»ason.

1905-06. 1904-05.

Week. Season

.

Week. Season.

1

"h 16
5.

5,102,861

143",880
62,000
8,000
17,000
7,000

2,5'4"5',470

8,8.50,801
1,748,000
162,000
750,000
242,000

4,207,391

2V2',506
105,000

5,000
22,000
3,000

I,r23",887
9,914,447
1,483,000

93,000
693,000
105,000

5,340,741

4,974,667

14,298,271

4,974,667

4,654,891

4,229,090

13,412,334

4,229,090

366,074
231,074
135,000

1

9,323,604
7,056.604
2,267,000

325,801
238,801
87,000

9,183,244
7,327, M4
1,856,000

ope from Brazil, Smyrna, West Indies, &c

RKET.—Our report received by
anchester states that the market

ooth yarns and shirtings. Manufac-

..ally well under contract. We give the prices

J below and leave those for previous weeks of

•u.-i and last year for comparison:

Feb.
9
16
23
Mch

2
9
16

1906 1905.

32s Cop
Twist.

f! (i,

8H
8H
8H

@ 9ys.

@ 9%
@ 9%

8% ® 9%
8 11-16 9M
SVs @ 9Ji

8J€ ibs. Shirt-
ings, common

to Jinest.

s. d. s. d.
6 5 @9 4H
6 5 @9 434
6 4J4@9 5

4H@9
4H@9
4)4 @9

5
5H
534

Cot'n
Mid
Upl's

d.
5.87
5.91
5.73

5.78
5.92
5 77

32s Cop.
Tieist.

d.
7
7H
IVi

7H
7H
7H

d.

834

8W
8'A

SH lbs. Shirt-
ings, common

to finest.

s. d. s. d.
5 6 @8 5
5 7 @8 5
5 734@8 6

5 7J4@8 6
5 8 @8 6
5 9 ®8 7M

Cofn
Midi
Upl-S

d.
4.09
4.23
4.17

4.10
4.19
4.31

EXPORTS OF YARN FROM INDIA TO CHINA.—We
give below a statement of the shipments of yarn from

India to China^_during^the calendar years 1881 to 1905 in-

clusive:

JANUARY 1 TO DECEMBER 31.

• To China {bales

iOO lbs. each).
1881 61,783
1882 81.430
1883 94,982
1884 127,318
1885.- 154,517
1886 199,407
1887 208,158
1888 234,071
1889 254,697
1890 326,060
1891 365,038
1892 385,771
1893 317,900

To China {bales
400 Z&s. each).

1894 369,089
1895 403,075
1896 509,898
1897 427,520
1898 490,123
1899.- 637,684
1900.-- 253,604
1901 593,314
1902 596,979
1903 650,464
1904 485,301
1905 709,555

• • • m
From the above it will be seen'that the shipments to China

during the year 1905 were larger than in any year included

in the table, the increase over 1904 being very heavy, reach-

ing 224,254 bales. Compared with 1903 the gain was mod-

erate, having been 50,091 bales.'^^(-;-2i,i;iJi.i5:,f,:j..^: -i: ;

TjUTE BAGS, BAGGING, ETC.—The market for jute

baggin' has been quiet during the past week, at unchanged

price- viz.: 6^c. for 1% lbs. and 6j^c. for 2 lbs. standard

g'- i. Jute butts continue dull and nominal at 13^@ 1^0.

aper quality and 2@2}4c. for bagging quality.

HIPPINCNEWS.—As" shown" on fa previous page

J exports of cotton from the United States the past week

ave reached 87,098 bales. The shipments in detail,

as made up from mail and telegraphic returns, are as

follows: y t:^ L SS • Ik3 ^ii

Total bales.

NEW'YORK—To Liverpool, per Baltic. 2,007; Norseman, 507
• upland, 616 Sea Island - 3,030

To Marseilles, per Calabria, 100 --^-- "'^

,To Genoa, per Citta di NapoU, 100; Koenigen Luise, 840; Re-
pubhc. 2,310; SiciHa. 400 - 3.650

To Naples, per Koenigen lAii.se, 650 — 650
To Japan, per St. Egbert, 1,300 1.300

NEW ORLEANS—To Liverpool—March 12—Belgian, 2,970
March 14—Nicaraguan. 5,018— - - - 7.988

To Manchester—March 12—Belgian. 2,100 -- 2,100

To London—Marcli 16—Rosetti. 400 400
To Bremen—Marcli 10— Halle, 5.685.-. - 5.685

To Haml)urg—March 10—Caledonia. 793 793
To Antwerp—March 15—Euterpe. 200. „'i9.9
To Genoa—March 15—Maria, 3,896 3,896

To Trieste—March 15—Maria, 2,439 2.4.39

To Venice—March 15—Maria. 1.065,. 1,065

To Mexico—March 10—City of Mex'co, 300 300
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Total bales.
GALVESTON—To Liverpool—March 9—Horatio, 5,471 5,471

To Hamburg—March 13—Farnliam, 1,455 1,455
To Genoa—March 14—Principessa Liietitia, 7,910 7,910

MOBILE—To Livemool—Marchg-Muraji, 5,481 5,481
SAVANNAH—To Bremen—March 10—America, 5,996 upland,

272 Sea Island 6,268
To Hot tcnlam—March 14—Dragoman, 2,'J8. 258

BRUNSWICK—To Liverpool—March 14—Clavcrhurn, 5,180 5,180
To Manchester—March 14—Claverbiirn, 2,323 - 2,323

BOSTON—To Liverpool—March 9—Ottoman, 61; Sachem, 403
March 12—Sylvania, 882 March 13—Winifre-

dian, 847 2,193
To Yarmouth—March 9—Boston, 173 March 10—Aran-

more, 99 272
To Puerto Plata—March 8—Vera, 5 5

BALTIMORE—To Liverpool—March 9—Ulstermore, 1 1

To Bremen—March 10—Main, 700 700
SAN FRANCISCO—To Japan—March 8—Manchuria, 3,473 3,473
SEATTLE—To Japan—March 10—Shawmut, 1,027 March

12—Dakota, 11, 135 12,162
PEMBINA, N. D., via VANCOUVER, B. C—To Japan, 350 350

Total .._ .1.87,098

The particulars of the foregoing shipments for the'

arranged in our usual form, are as follows:

Great French Ger- —0th.Europe— Mex.,
many. North. South. &c. Japan.

1,300

week

Britain

.

New York... 3,030
New Orleans. 10,488
Galveston 5,471
Mobile 5,481
Savannah
Brunswick .. 7,503
Boston 2,193
Baltimore 1
San Francisco
Seattle
Pembina

ports.
100

6,478
1,455

200
4,300
7,400
7,910

6,268 258

700

300

277

... 3,473

...12,162

... 350

Total 34,167 100 14,901 458 19,610 577 17,285 87,098

The exports to Japan since Sept. 1 have been 73,400 bales
from Pacific ports and 12,950 bales from New York.

Cotton freights at New York the past week have been as
follows:

Sat. Mon. Tues. Wed. Thurs Fri.
Liverpool. c. 18 18
Manchester c. 19 19

18 18 18 18
18 18 18 18

Havre c. a27 a27 a27 a27 a27 a27
Bremen.. c. 22 22 22 22 22 22
Hamburg c. 25 25 25 25 25 25
Antwerp c. 25 25 20 20 20 20
Ghent, V. Ant. -c. 31 31 26 26 26 26
Reval, indirect.c. 35 35 32 32 32 32
Reval, v.CanaLc. ..
Barcelona c. 23 23 23 23 23 23
Genoa c. 18 18 18 18 18 18
Trieste c. 34 34 34 34 34 34
Japan, prompt. c. 60 60 50 55 55 65

Quotations are cents per 100 lbs. a And 6 per cent

.

LIVERPOOL.—By cable from Liverpool we tiave the
following statement of the week's sales, stocks, &c., at
that port:

Feb. 23. March 2. March 9. March 16.
Sales of the week bales. 64,000 95,000 88,000 57,000
Of which exporters took _ . 3 ,000 1,000 2,000 4,000
Of which speculators took 4,000 8,000 5,000 2,000

Bales American . 55,000 84,000 75,000 47,000
Actual export 14,000 3,000 4,000 9,000
Forwarded 76,000 98,000 89,000 75,000
Total stock—Estimated -.1,1 76,000 1,111,000 1 ,105,000 1,118,000

Of which American—Estl ,050,000 993,000 972,000 991,000
Total import of the week... 71,000 71 ,000 87,000 97,000

Of which American 50,000 41 ,000 56,000 80,000
Amount afloat 241,000 248,000 265,000 222,000

Of which American 178,000 198,000 202,000 161,000

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.Uprd.

Sales
Spec.&exp.

Futures

.

Market 1

opened J

Market
4
P

ket
I

. M. J

Saturday.

Fair
business
doing.

6.84

10,000
1,000

Quiet at
5Ci)r. pts.
decline.

Easy at
6® 8 pts.
decline.

Monday

.

Tuesday.

Fair
business
doing.

5.81

14,000
1,000

Dull at
2(3*.'? pts.
decline.

Quiet at
1@3 pts.
decline.

Fair
business
doing.

5.77

10,000
1,000

Quiet at
4 points
decline.

Quiet at
1@2 pts.
decline.

Wed'day.

Fair
business
doing.

6.80

10.000
1,000

Quiet at
2 points
advance.

Easy at
5®7 pts.
decline.

Thursday.
|

Friday.

Fair
business
doing

.

5.78

10,000
1,000

Quiet.

5.77

10,000
500

B'r'ly Sfy Steady at
at 2 pts. 1 point
advance. decline.

Quiet at
2@4 pts.
advance.

Quiet at
1 pt. dec .to

1 pt. adv.

The prices of futures at Li'verpool for each day are given
below. Prices are on the ba.sis of Uplands, Good Ordinary
clause, unless otherwise stated.

The prices are given in pence and lOOths. Thus- 5 69 means 5 69-lOOd.

Sat. Mon. Tues. Wed. Thurs. Fri, ^
March 10. March 1 1

.

March 13. March 14. March 15. March 16.

12M 1 12H 4 i2H 4 i2H 4 1234 4 12 }4 4
p.m. p.m. p.m. p.m. p.m. p..m p.m. p.m. p.m. p.m. p.m. p..ra

d. d. d. d. d. d. d. d. d. d. d. rf'

March 5 69 5 ()(; 5 65 o 65 5 61 5 64 5 64 5 57 5 60 5 59 5 59 5 58
Mch.-Apr. 5 69 5 (Hi 5 65 5 65 5 61 5 64 5 64 5 57 5 60 5 59 5 59 5 58
Apr.-Mav. 5 71 5 ()S 5 66 5 ()6 5 63 5 65 5 65 5 58 5 61 5 60 5 61 5 60
May-June 5 73 5 70 5 68 5 68 5 64 5 67 5 (Hi 5 60 5 63 5 62 5 63 5 6;^

June-July 5 75 5 72 5 70 5 70 5 66 5 ()9 5 68 5 62 5 65 5 64 5 65 5 64
Julv-AuK. 5 76 5 74 5 72 5 72 5 68 5 70 5 70 5 63 5 67 5 6() 5 67 5 66
Aug.-Sep. 5 73 5 71 5 69 5 69 5 65 5 67 5 67 5 60 5 64 5 (i3 5 64 5 63
Sep.-Oct . 5 5H 5 57 5 54 5 54 5 51 5 52 5 53 5 47 5 51 5 51 5 53 5 51
Oct .-Nov. 5 53 5 52 5 49 5 49 5 46 5 47 5 48 5 42 5 4(1 5 46 5 48 5 46
Nov .-Dec. 5 52 5 51 5 48 5 48 5 45 5 46 5 47 5 41 5 45 5 45 5 47 5 45
Dec .-Jan. 5 45 5 46 5 47 5 41 5 46 5 45 5 47 5 45
Jan .-Feb. 5 46 5 47 5 49 5 42 5 47 5 46 5 48 5 47

BREADSTUFF5.
Friday, March 1^ 1906.

Prices for wheat flour have weakened at tijjjgg^ owing to
the depression in wheat quotations, the duj^ggg of trade and
the large stocks at the principal miUing Jjentres, but toward
the close of the week the market was stronger, with some in-

crease in the demand here for spring patents. Minneapolis
also reported a better business there, and several of the largest

mills, after having been closed /or some time past, are to re-

sume grinding in the neaj- future. It is expected that in-

terior dealers will soon have to enter the market for fresh

supphes, as they have been drawing on their stocks of late.

A rise in wheat towardsjthe end of the week has also tended
to stiffen the flour market. Corn meal has been in light de-

mand at steady quotations. Rye flour has ruled quiet with

prices steady.

DAILY CLOSING FRICES^OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter 85 86 86M 8554 85H 85H
May delivery in elevator 835^ S^% SSH 84 84J4 85Ji
July delivery in elevator 83^ 84^ 835^ 83M 84^ 845?
September deUvery in elevator. . 83 84J^ 83 SSH 83M 8314

DAILY CLOSING PRICES OF WHEAT FUTURES IN CH ICAQO.
'

Sat. Mon. Tues. Wed. Thurs.Fri.
May deHvery in elevator 77hi 78M 76^ 77 77?i 78H
July deUvery in elevator 77^ 785^ 77H ^TH 77^ 78
September delivery in elevator.

.

775^ 7%% 77J^ 77>4 77^ 77}i

Wheat has advanced during the week and of late there
has been some increase in the speculation. The factors
which have contributed most to the rise have been advanc-
ing prices in Liverpool, decreased Argentina shipments,
a diminished Argentina visible supply, lighter receipts at
the Northwest, a better demand for flour, both here and at
the Northwest, accompanied by reports that not a few of the
Northwestern mills which had closed down are shortly to
resume operations, reports of a famine in Russia, and the
Government report of the. 10th inst. showing that farm re-

serves in this country are 158,403,000 bushels as against
private estimates previously current of 200,000,000 to 225,-
000,000 bushels. The delay in reaching an agreement on
the Moroccan question has not been without some effect, as
British consols of late have declined, while reports have been
current of some slight financial depression also in Berhn. The
advance, however, has been in no small degree due to cover-
ing of shorts in an apparently oversold market. Wall Street
houses have also begun to buy wheat futures for "long" ac-
count, on the idea that they are about low enough after the
severe decUne within the last few months, especially as val-

ues are apparently nearer an export basis than they were re-

cently, owing not only to the fall in the price of wheat but
also through some dechne in the rates for ocean freight room.
Yet prices at times have been weak, owing to the lack'of ex-
port trade, favorable weather at the West, where snows have
been very general, lower Continental markets, more favora-
ble crop reports from Europe and also from India, larger of-

ferings by the Danubian provinces, increasing Northwestern
stocks and large world's shipments. To-day, however, the
market was higher, with reports that the Liverpool market
appeared to be heavily oversold, a better milling demand on
this side, Hght arrivals at the Northwestern markets and buy-
ing by the outside public, particularly through Wall Street
houses.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tries. Wed. T'/ii/r.s. Fri.

Cash corn 47K 48 • 47^ 48 47% 48
Mav rteUverv in elevator 48V$ 49^ 49^^ 4914 49?i 495i
Julv delivery in elevator 485^ 49V^ 49Vg 49>4 49?i 49?i
September dehvery in elevator.. 49 J^ 49H 49M 49M 50>| 50H
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator 42J^ 43H 42^ 43 43?^ 43?^
July delivery in elevator 43 43]4 42J^ 4S\i 43% 43M
September deHvery in elevator.. 435^ 435i 43H 43 ?i 44 M 44 Ji

Corn has also advanced, owing mainly to small receipts,

some sympathj' with the advance in- wheat and of late rising

prices in Liverpool. The shipments from Argentina, more-
over, have b(>on smaller, and of the very light arrivals in

Chicago hardly any has been of contract grade. The cash
markets of late have been stronger, but export business has
continued to be of very small volume. To-day prices were
higher not only because of the small crop movement and an
advance in Liverpool, but also because of the further up-
ward movement of wheat prices. Export trade, however,
continued very quiet.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Mon. Tues. Wed. Thurs. Fri.

No. 2mixed 34'-', 34>4 3414 344 34'4 35
No. 2 wliite clipped 345i 34^ 34M 34}4 35H 35Ji

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 296-i^ 29^ 29V^ 2914 29^ 29^
Julv delivery in elevator 28'^ 28^ 281^ 285^ 28^ 28Ji
September deUvery in elevator.. 27J^ 28 2714 27H 2W& 28^

Oats for future delivery in the Western market declined

early in the week on the Government report showing that

farmers held on the first of March 379,805,000 bushels of
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last year's crop, the decline in wheat, the small sales of cash

oats, long liquidation and selling by bears. Towards the

close of the week prices have advanced, owing to the rally in

wheat and corn, small receipts, reports of a better cash de-

mand and covering of shorts. To-day futures advanced with

wheat and corn.

^ The following are closing quotations:

FLOUR,
Low grades $2 75@$3 201Kansas straights $3 75@$3 90

2 60 Kansas clears 3 00@ 3 50
3 80 1 Blended patents 4 50@ 4 90
4 00 Ryeflour 3 30® 4 30

_ __ _ 4 15 Buckwheat flour Nominal.
Patent winter" 4 25© 4 35 Graham flour 3 25@ 4 00
Kansas patents 4 00® 4 15|Cornmeal 2 60® 2 75

Second clears -- 2 40®
Clears -- 3 60®
Straights 3 75®
Patent, spring 3 95®

GRAIN.
Wheat ,

per bush .— c

.

N. Dul., No. 1-. f.o.b. 87?^
N. Dul., No. 2.- f.o.b. 85?i
Red winter, No. 2 f.o.b. 84
Hard " " f.o.b. 84M

Oats—Mixed, bush.

—

White 35
No. 2 mixed 35
No. 2 white, clipped -S5H

Corn, per bush.

—

Western mixed-.
No. 2 mixed
No. 2 yellow
No. 2 white

Rye, per bush.

—

Western
State and Jersey.

Barley—Western . .

Feeding

f.o.b. 48
f.o.b. 49
f.o.b. 49

Nominal.
Nominal.
49@56
40M

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL STOCKS.—The Agricultural Department's report
on cereal stocks,' &c., was issued on March 10 as follows:

The Crop Reporting Board of the Bureau of Statistics of the Depart-
ment of Agriculture, from the reports of the correspondents and agent,
of the Bureau, finds the amount of wheat remaining in farmers' hands
on March 1 to have been about 158,403,000 bushels, or 22.9% of last
year's crop, as compared with 20.1%, or 111,055,000 bushels, of the crop
of 1904 on hand on March 1 1905, and 20.8%, or 132,608,000 bushels.
of the crop of 1903 on hand at the corresponding date in 1904.

"The corn in farmers' hands is estimated at about 1 ,108,000,000 bushels,
or 40.9% of last year's crop, against 38.7%, or 954,268,000 bushels, of
the crop of 1904 on hand on March 1 1905, and 37.4%, or 839,053,000
bushels, of the crop of 1903 on hand at the corresponding date in 1904.

Of oats there are reported to be about 379,805.000 bushels, or 39.8%
of last year's crop, still in farmers' hands, as compared with 38.8%, or
347,166,000 bushels, of the crop of 1904 on hand on March 1 1905, and
34.9%, or 273,708,000 bushels, of the crop of 1903 on hand at the cor-
responding date in 1904.
The following table shows the percentages of last year's crops of wheat

,

corn and oats on hand on March 1 in the sixteen principal grain-producing
States:

Wheat. Corn.
States. % %

New York... 24 28
Pennsylvania 36 37
Texas 15 36
Ohio 28 37
Michigan 27 35
Indiana 23 40
Illinois 19 42
Wisconsin 36 35
Minnesota 28 39

Oats.

%
45
41
21
39
39
30
34
45
46

Wheat.
States. %

Iowa 31
Missouri 19
Kansas 18
Nebraska 27
South Dakot.25
North Dakot.20
California 8

United St 's.22 .9

Corn.

48
40
38
44
46
22
16

40.9

Oats.

%
44
35
36
44
52
55
11

39.8

As of interest in connection with this report, we give below
a statement covering the stock of corn on March 1 for a
series of years as made up by us from the Agricultural
Department's figures.

Product of OrJttiand Consumed
previous year. March 1. Per orr distributed.

Corn. Bushels. Bushels. cent. Bushels.
March, 1888 1,456,000,000 508,000,000 34.9 948,000,000

1889 1,988,000.000 787,000,000 39.6 1,201,000,000
1890 2,113,000,000 970,000,000 45.9 1,143.000,000
1891 1,490,000,000 542,000,000 36.4 948,000,000
1892 2,060,000,000 860,000,000 41.8 1,200.000,000
1893 1,628,000,000 627,000,000 38.5 1,001,000,000
1894 1,619,000,000 586,000,000 36.2 1,033,000,000
1895 1,212,770,052 475,564,450 39.2 737,205,602
1896 2,151,138,580 1,072,000,000 49.8 1,079,138,580
1897 ..2,283,875,165 1,164,000,000 51.0 1,119,875,165
1898 1,902,967,933 783,000,000 41.1 1,119,967,933
1899 .1,924,184,660 800,533,109 41.6 1,123,651,551
1900 2,078,143,933 773,700,000 37.2 1,304,443,933
1901 2,105,102,516 776,200,000 36.9 1 ,3l'8,902,516
1902 .1,522,519,891 443,457,000 29.2 1,079,062,891
1903 2,523,648,312 1,050,600,000 41.6 1,473,048.312
1904 2,244,176,925 839,053,000 37.4 1,405,123,925
1905 2,467,480,934 954,268,000 38.7 1,513.212.934
1906 2,707,993,540 1,108,000,000 40.9 1,599,993,540

The stock of wheat on March 1 for 19 years is shown in the
subjoined table:

Product of On hand Ccmsumed
previous ijear . March!. Per or dis'rih'tcd

Wheat. Bushels. Bushels. cent. Bushels.
March, 1888 456.329,000 132,000,000 28.9 324,3:;0,000

1889 415,868,000 112,000,000 26.9 303,S(;S,000
1890 490,560,000 1.56,000,000 31.9 33 I, .-.CO 000
1891 .399,262,000 112,000,000 28.2 287,21)2,000
1892 611,780,000 171,000,000 28.0 440,780.000
1893 515,949,000 135,000,000 26.2 380,949,000
1894 396,132,000 114,000,000 28.8 282,132,000
1895 460,267,410 75,000,000 16.3 385,267,416
1896 467 102,947 123,000.000 26.3 344,102,947
1897 427,684,347 88.000,000 20.6 339,081.347
1898 530,149,108 121,000,000 22.9 409, 1 49,168
1899 675,148,705 198,056,196 29.3 477,092,209
1900. 547,303,846 1.'".8, 745 ,595 29.0 388,5.i8,251
1901 522,229,505 128,100,000 24.5 394,129,505
1902 .748,460,218 173,700,000 23.2 674,760,218
1903 .670,063,008 164,000,000 24.5 506,063.008
1904 -637,821,8.35 132,608,000 20.8 505,213.8.35
1905 652,399,517 1 11 ,0.^".,000 20.1 441.344,517
1906 692,979,489 158,403,000 22.9 534,576 489

EXPORTS OF FLOUR AND GRAIN FROM P.^CIFIC
PORTS.—The exports of grain and flour from Pacific ports
for the week ending March 1^. as received by telegraph,
have been as follows: h'\ca\ San Francisco to Japan and
China, 3,614 barrels fioiir; to South Pacific ports, .3,95()

barrels flour and 300 bushels wheat, 1.50 bushels corn and
1,700 bushel.s barley.
Combining these figures with those for proviou.s weeks,

v,-e 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,
Exports from— bbls.

San Francisco. 371,392
Paget Sound.. 1,500,000
Portland 840,000

Wheat, Corn, Oats, Barley, Rye,
bush. bxish. bush. bush. bush.

265,031 39,000 1,669 1,982,558 ...
6,375,000 106,862 251,916 179,200 315
5,263,152 .-- 32 325,655 ...

Total 2,711,392 11,903,183 145,862 253,617 2,487,413 315
Total 1904-05.2,011,092 4,488,226 145,743 456,828 4,156,042 1.268

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles

during the month of February, and the eight months, for

the past three years have been as follows:

Exports
Irom
U.S.

Quantities.
Wheat. -bu
Flour-bbls-

Wheata bu.
Cora .,-bu.

Tot. bush

Values.
Wh't&flour
Corn& meal
Rye
Oats& meal
Barley

Breadstufts
Provisions 6
Cotton . .

Petr'l'm.&c

1905-1906.

February. 8 Months

3.032,092
1.254.852

5.646.834
17,744,119

23.390.953

,807.081
,888,790
109,995
,413,331
,237,197

456,394
700,506
779,130
715,777

27,283.778
9.749.257

71.155,434 2,600,145
88,002,893 14.190.124

1904-1905.

February. 8 Months

122.157
550.664

159.158.327116,790.269

$
64.334.729
47.649.078

486,177
11,690,153
6,573,153

$
2,678,644
7.372.082

19
240.971
302,689

130.733,290 10,594.405
154,745,283116,435,958
307,105,540 19.630,909
52,656,284 4,459.431

Tot. value 74,651,807 645,240,397 51,120,703 514,467,749 63,858,090 606,684.059

4,196,022
5.812,345

30,351,574
51,021,031

81.372.605

30.242,549
27,511,293

1.124
1.376.087
3.926,355

63,057,408
123.986.965
276.953.918
50.469,458

1903-1904.

February. 8 Months.

1.464,522
1.399,441

7,762,006
6.827.304

14,549.310

S
7.014,857
3,751,813

49,476
46,152

162,677

11,024,975
16,125,089
.30,565,022
6,143,004

40.713,275
13,152.203

99,898.188
41,501,587

141.359.775

85.116.134
23.674.677

431,612
627,720

5,077,505

114,927,648
134.908,699
305.784.048
51.063.664

a Including flour reduced to bushels. 6 Including cattle and hogs in all months
and years.

Note.—All of the above figures are based on the monthly preliminary returns
issued by the Bureau of Statistics, and cover about 98% of the total exports.

The aggregate exports from the United States of wheat
and wheat flour, expressed in bushels, for the eight months
from July 1 to February 28 inclusive, have been as follows

for four years:

WHEAT EXPORTSIFROM JULY 1 TO FEBRUARY 28.

1905-06. 1904-05. 1903-04. 1902-03.
Wheat, bushels - 27.283.778 4,196,022 40,713,275 88,664.735
Flour, reduced to bushels 43.871.656 26.155.552 59.184.913 59,207,922

""Total bushels 71.155.434 30.351.574 99.898.188 147.872.657

The movement of breadstuffs to market as indicated in the
statements below is 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.l96lbs. bTish.GOlbs. bush. 66 lbs. bush. 32 lbs. bush.iSlbs. 6m .56 lbs.

Chicago 199,739 82.050 1,361,300 1.445,531 401.653 34,411
Milwaukee . 43.075 115.280 378.100 178,800 311.300 12,000
Duluth 12.000 667,926 200,980 74.420 16,863
Minneapolis- 2.079,680 56.750 474,940 195.020 13,290
Toledo 12,500 110.000 50,600 540 1.900
Detroit 4.400 22,600 306,485 101,068 ......
Cleveland .- 2,259 7,770 35,190 36.930 25.750
St. Louis-.

-

45,200 186,683 322.765 608.050 86.250 7.000
Peoria 22,320 16.100 391,600 431,500 66.500 6,300
Kansas City

-

187.000 197.000 64.000

Tot.wk.'OO 328,993 3,377,589 3,159,190 3,582.399 1.151,333 91.764
Same wk, '05 286.325 2,726,453 5.143,767 3,718,789 1,414,889 69.619
Same wk. '04 470,319 3,738,026 3,023,367 3,738,116 1.447.712 166.872

Since Aug. 1.
1905-06-- 13,042,743 180,729,362 125,054.750 155,987,868 63,092,681 6.409,528
1904-05.. 11,356.545 165,705,632 123,480.518 110,406,046 55,159,777 5,598,060
1903-04-- 13,386,871 181.153,603 117.882.571 114,167.708 54,055,433 6,189,502

Total receipts of flour and grain at the seaboard ports for

the week ending Marcli 10 follow:

Flour, Wheat. Corn, OaUi, Barley. Rye,
Receipts at— bbls. bush. bush. biish. bush. bush.

New York 115,773 363,000 707,350 484,500 178,800 2.925
Bo.ston 26,260 477,352 216,989 72,465 1.670
Portland-- 9,020 240,681 9,980 101,353 42,711
Philadelphia.- 49.978 12.100 125,304 126,600 -

Baltimore 41,498 30,339 740,.526 166,389 21,209
Richmond 1,300 28,922 39,374 30,688
NewportNews 12,669 68,571
New Orleans -a ... 14.422 58.200 677,600 340,000
Galveston 73,000 133,000
Montreal 3,970 33,813 2,159 22,659
Mobile 4,214 10,857 2,715
St. John 6,469 265,812 17.142 9.412

Total week 285,573 1,583,219 748.852 1,356,681 223.181 24,134
Week 1905 312,322 190,150 3,418,902 807,881 190,259 8.577

a Receipts do not include grain passing through New Orleans for foreign portt
on through bills ol lading.

Total receipts at ports from January 1 to March 10 com-
pare as follows for four years:

Receipts oj—
Flour .-bbls-

Wheat -.bush.
Corn
Oivt-s- -

Barley .

Rye

1906.
3.240,704

15.644,207
48,066.55S
17,659,:«)9
4,755,145
389.075

1905.
2,513,031

3,302,301
33,750.910
6,292,736
1,747,491

104,1.89

1904.
3.S04.208

11.334,478
18.S16,029
7,010,212

977, ,832

250,112

1903

.

4,224,229

16,440,205
32,503,314
9,805,065
1,267,128
500,777

Total grain

The export
ending last S;

Exports from—
New York
Portland
HoKton
I'lilladplplila
Halllmoro
.Newport News
New Orleans
Galveston
Mobile
St. Johns. N, B..

Total week
.Same time 1905..

86,514.294 45,197,627 38,895,263 50,510,489

s from the several seaboard ports for the week
iturday are shown in the annexed statement:

Oats, Rye. Barley. Peas,
6M.S-/1. bush. bush. bush.

170,.339 50,424 242,509 1,340
101,353 42,711 25,687
110,121 34,600
SO.OOO

64

Wheat,
bush

.

168,634
240,681
160,606
24.000

8,000
32,000

265'.8i2

Corn,
bush

.

730,345
9,9S0

282,857
316,318
492,575
68.,571

593,970
179.854
10.857
17.142

Flour,
bbls.

50,726
9,020
7,574
25.928
26.465
12,669
39,919
20,0,58
4,214
0,4()9

203,762
231

2,715
9,412

90.600
930

8.646

899.733 2,708,478 209,642
109,113 2,344,974 123.049

737.997 56.424 410.420 36.603
24,189 231.509 11,185
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July
The destination of these exports for the week and since

1 is as follows:
-Flow-

Since
Week July 1

Exports U>T week and Mch.in. 1905.
since July I to— bbls. bbls.

United Kingdom. ..132,618 4,444.575
Continent 37,757 1,590.527
So.and Cent.America 13.047 527.035
West Indies 24,025 891,236
Brit.No. .\in.Colonies 1,075 105.322
Other countries 1.120 211.415

-Wheat
Since

Week July 1
Mch. 10. 1905.

bush. bush.
758.873 26,934,450
136.804 12,090.022

2.040 104,532
2,010 60,011

-Com-

Total
Total 1904-05 —

.

..209.(i42 7.770.710

.-123.649 4,534.618

Since
Week July 1

Mch. 10. 1905.
bush. bunk.

1.650.042 .37.207.818
998.575 47.109.888
33.512 323,718
26,349 1.197.513

108,.'i63
36,847

899,733 39.648,842 2.708.478 85.984.347
109,113 9.698.648 2.344,974 53,232,778

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and
seaboard ports March 10 1906 was as follows:

Wheat.
bush.

New York .... 1,282.000
" afloat

Boston 351,000
Philadelphia 107,000
Baltimore 398,000
New Orleans 251,000
Galveston. 413,000
Montreal 170.000
Toronto 38.000
Buflalo 1.369,000

afloat 1.471,000
Toledo 465.000

" afloat
Detroit 280.000

" afloat
Chicago 4,883.000

afloat 641,000
Milwaukee 407.000

" afloat
Ft.WiUiam 6,363,000

afloat 183,000
Pt. Arthur 1,922,000
Duluth 6,892,000

afloat 221,000
Minneapolis 16,970,000
St. Louis 2,075,000

" afloat
Kansas City 1,344,000
Peoria 1,000
Indianapolis 204,000
On Mississippi Rii'er
On Lakes
On canal and river

Com,
bush

.

1.217.000

432.000
1.616.000
2.651,000
2,040,000
750,000
31,000

Oats,
bvsh

.

1,076,000

22Y.0b6
840,000
657.000
739.000

Rye,
bush

.

145.000

Barley,
bush

.

528.000

126.000

11.000

315^000

187.000
47.000

1.475.000
180.000
802,000

269,000

1.000

313^000
55,000
34,000

15,000
63,000

204,000

3,7891656

28,000 184,000

487,000

"
i',666

4.000

790,000

241,000
705,000

1,1801666
37,000

267,000

4,893,000
152,000
411,000

819.000

104,000 413,000

6,437,000
803,000

4,236,000
616,000

124,000 1,154,000
99,000

1,174.000
26,000

179.000
23,000

165.000
1,388.000

19.000

Total Mar. 10 1906. .47,701.000
Total Mar. 3 1906.. 47.283.000
Total Mar. 11 1905-.35.094,000
Total Mar. 12 1904..33, 396,000
Total Mar. 14 1903.-46.066,000

16,276.000
16.208.000
9,366.000
9,867,000

10,812,000

24,378,000
24.451,000
15,727,000
10.094,000
7,317,000

24,000

2,274.000
2,314,000
1,562,000
1.035,000
1,047.000

1,000

4.079,000
4,189,000
4,155,000
3.780.000
1,687,000

THE DRY GOODS TRADE.
New York, Friday Night, March 16 1906.

The general revision of prices in the cotton goods market
which many had anticipated as a result of the reductions
in bleached goods announced last week has so far not
materialized and the general tone of the market has been
much improved in consequence. There have been some
further changes, notably a lowering of certain napped goods
prices, but reductions have not been drastic, and sellers,

on the whole, have held very firmly. At the same time
business has been on a small scale, the uncertainty of con-
ditions causing buyers to hesitate before placing future
contracts at present prices. The main strength of the
market still lies in the scarcity of spot supplies and the
sold-up condition of the mills. The latter are carrying
smaller stocks now than they have at tliis season of the
year for several years past, and many of them are behind-
hand in their deliveries. Small buyers have been in the
market for goods for immediate shipment to fill actual
requirements, and where they have been able to obtain
these they have had to pay full asking prices. The export
division has been very quiet and last week's burst of ac-
tivity seems to have been of a very temporary character.
Woolen and worsted goods for fall wear have been more
active during the week.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 12 were 4,406
packages, valued at $290,322, their destination being to
the points specified in the tables below:

1906—

—

1905

—

New York to March 12. Week. Jan. 1. Week. Jan. 1.
Great Britain 25 151 24 208
Other European 498 9 152
China 27,134 32,030
India 60 3,586 4,261
Arabia 1,206 7,113 736
Africa 483 2,357 34 1,507
West Indies 496 4,945 481 5,758
Mexico 70 393 78 520
Central America 464 3,485 263 3,601
South America 898 12,511 1,641 12,629
Other countrie.s 704 3,155 268 3,161

Total 4 406 65 328 2 798 64,563

The value of these New York exports since Jan. 1 has
been $3,555,730 in 1906, against $3,452,365 in 1905.
The reduction in napped goods prices came as somewhat

of a surprise to the trade for the reason that nearly all lines
were supposed to be sold-up for the season. It would seem,
however, that this is not the case, and that concessions were
decided upon to induce business. There has been more
doing in bleached goods since the reductions announced
last week and in at least one instance the lines offered have
been practically sold up. The demand for heavy-weight
drills and sheetings has been very small and reductions
would doubtless be accepted if business were offering.
Light-weights have been in somewhat better request and no
price changes have occurred during the week. Transactions
with China so far have been unsatisfactory in that, this

year, buyers have taken less than half the quantity of goods
(ixpected up to this time. It is argued from this, however,
that they will be compelled to enter the market shortly,

and that when they do, the effect on the home trade will

be very bencjficial. The situation in coarse, colored cotton
goods remains unchanged. Linings have been in lighter

demand but prices have remained steady. Recent business
in i>rints has been heavy but has now fallen off somewhat,
although prices remain comparatively firm. Ginghams have
sold well and stocks are well conditioned. Some sales of

wide print cloths have been reported for early delivery,

but narrow goods have been inactive. Prices are without
change and there are no immediate signs of any great ac-

tivity.

WOOLEN GOODS.—Transactions in men's wear heavy-
weight woolen and worsted goods have been light during
the week, practically all the initial business having now been
placed. An interesting feature of the later business has
been the change in attitude of some buyers towards woolens.
Worsteds, of course, have been the more popular of the two
fabrics, but woolens were more sought for during the later

part of the buying period than they were during the early
part. In view of the fact that the amount of buying has
been very much smaller this season than it was last, and
that consequently there is still a lot to be done, this is

regarded as significant and as indicating that these fabrics

may be still more popular later on. Weather conditions
throughout the countrj' have interfered vrith the spring trade
among retailers but a big business is expected shortly, espec-
ially in worsteds, which clotliiers hold at prices lower than
those asked in the primary market to-daj"". In the dress

goods division orders for fall goods are now beginning to
come in with a good deal of freedom and a good season is

being looked forward to by the trade. The business placed
thus far covers a wide range of goods and indicates a desire

to get away from the beaten track and experiment with
novelties. Sheer goods are more in favor than they w^ere

last season and rough unfinished goods are correspondingly
not so popular. Broadcloths are still favorites and are being
taken in all staple colors.

FOREIGN DRY GOODS.—Business in imported woolen
and worsted dress goods for spring is coming in so rapidly
that agents have had little time so far to devote to their

fall lines. Some lines of foreign broadcloths have been
advanced 10 cents a yard during the week. The prospects
of business in silks are good. Ribbons are in much larger

demand. Linens are strong and active. Burlaps continue
in small supply and the demand has been good.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending March 15 1906 and since

Jan. 1 1906, and for the corresponding periods of last year,
are as follows:

to o 2 5rPo< 2

-<.' 5'

u O 1

3 1

w w '

C '

3:
t) 1

o
13
1

,.. ._.

rf^ h^GO

C;i Wh^
4^ GOOlO )^0>

o c
sap
p. s.

w to

>*> 00 05

to
to

COM

tON)

toco

CO
to

CO
0005

05
00
03

03
Mi CD

00 Or
OiCn

I I

I 1

I t

CO 1^ CO 33 CO
CJi CO 1-- 00^
lf>.030tO<l

to Oi Ci ^ to
00 If* C-. *. to
to to to to^

Cn^aOOiCC
N3 Oi Oi Ot t

COI— I—^

*.00MO>
toi-'toco«i
i-'t-'Oocoij

totoo't-'t
tO^Nit^SC
^COCOOSC

C0C*3I-'*.
00»JOi~J

M to

Or

ts3 CO 00

Cn
00 to to

o
S3

OB

W

H
H
pi

t?j

O
>T|

o

>
pi

W
a
o
c|
CO

H
O

s

00

>

o

3
p
s-
a
a
p.

(V o

O Q,

CO p

B p

o''

;

03 01
ooo

ooc I

to to
03^-
tOtO

to*-'
MtO
boo:

KhrjCpOj! g
re s:

~^ — ^
ex '

biip

2

CD fJ 5-S-o

P 1 I o —
p 1 I p

O CO
coos

O
00
to

><i

a-.

03 Mi to

cocoioc;ico
^Miif'tOMi

coto^o^
cootoocn

oi CO tote 00
lfr.*.0!l— to
CnOOCOOi)*.

o;too»-
ocoto-

OCO-J
10 3:0

M 00

to 00
OiO:

00 00

OtO
it.rf>-tO
OOOlt.
Cnoo

>t>.to

-J to
to to

o~)
C»3H-
coco

CO
cn

03
OOi

CO OtO
OiOO

00

lb.

00 to
CnCn
CntO

O5C;i00 00 00
toOIO 00 Oi
CO00CO»-^-

cnCjiOOH-o>
O M^ f^^OlO:
OIO 00 to t-*

Oi^Oi*>.00
0*4 to -J CO
rooco^J'-'
eON)">titoo
lb.^0>03C0
00O>i-'^^

to to

to
to

IsStO
C»3 00

COo too:
000:0:
OCnCO
OOtO

Mi to
^to
CO^

OtO
coi^
CO Mi

CO CO
OCTl

OS

QtO
Cn^

C;i

00

00 VI
Cnio
Cnco

^eotoo:co
">—"cooob:co
OtOOOOCn
*40>05 >-- Mk

tnOOMOOO
05 to -'M' to
tooico-~i~j

oo"-ioo"to"to
00-4^000
01 00 to 000

H
a
pi

>
f
oc

H
w
pi

o

d
O
2;

~aoo05tooo
cctoMCJito
to coo: 05 -q

CO*.OoOtOh-005tO^
OF-tO*-0
boo:cnCn"to
00 Mi 00 OC' M>.

MiOMitOtO

I o

> «
r ^

w
pi

«

H

5«.
^toMitoc;!
Mi 00^ o: o
i-'i-'oocoto

CO COilktOtOMi

'^-i
I

"tc'*.tO"'H-'
^ O30O—'003
Mi ! Mi 05 05 OTO
Vj 1

cnVjtoOoo:
Mi CO^-0303^
^ 0301-COM

8

c^ O

tOi— MiOOO
tOotOO: to
OOh-^tOto

l-'tO»J05tO
00c;itO too:
>-'ioto_'"to

05005 030
^(OoSJoo
^OitoOSi-.

MitOtoWH*^ i->OjO 1—

tobio'^w
O: *4MiC0 h-
Cn^tO^tO

tocoo®co
Oi'to cn tf^'rffc

^O) to 00 00
COO>OMi>- '

"to 05 - 05 01
OtO to 00 H-
0:03 05 0010

o
S!

•«!

o
pi

H
w

H
W
W

»•« m

» 8.505. H
• • >

Co

"5S

a
_s

»s-toSo

>

a
too



MAR. 17 1906.
J

THE CHRONICLE. 647

News Items.

Buffalo N Y.—Tax-Exempt Bill Passes Legislature.—The

State Legislature has passed the bill amending the City

Charter sS that "All bonds issued by the said city (Buffalo

after the thirtieth day of June 1906 shall be free and exempt

from taxation except for State and county purposes.

New York St&te.—Savings Bank Bill Turned Down in

^ouse —Senator Stevens's bill amending the savings bank

Investment law, which passed the^ Senate last week came

W for action in the Assembly on Tuesday but a resolution

to^ay al'de was adopted by a vote of 52 to 37. It was con-

tended in the House that the proposed amendments weie

not clear and that the bill should not be passed until re-

^Titten. It will be remembered that the Wainwnght bill,

which was identical with that introduced by Senatoj Stevens,

Tailed in the House on Feb. 27. See V. 82, p. 52o and 347

Oklahoma-Indian Territory.—-Stoie/iood^tZL—The United

States Senate on March 9 amended the statehood bill so as

to Drovide simply for the admission as one State ot the ieiu-

toiies orOklSma and Indian Territory. This bi 1 as passed

by the House of Representatives last January contained pro-

visions for the admission also of Arizona and New Mexico

as one State. The bill now goes back to the House for con-

currence in the Senate's amendments.

Owatonna, Mmn.—Bonds Invalid.—Judge Thomas Buck-

ham of the Fifth Judicial District Court of Minnesota re-

cently handed down a decision holding invalid the $lo,000

city and fire-hall bonds voted at the election held Sept. 26

1905 See V. 81, p. 1204. Judge Buckham rules that the

election was not legally submitted to the voters and is there-

fore invalid.

Bond Calls and Redemptions.

Multnomah County (P. 0. Portland), Ore.—Warrant Call

—John M. Lewis, County Treasurer, calls for payment all

county warrants, classes "C" and "D," drawn upon the road

fund Ld indorsed "Not paid for want of funds" up to and

including Feb. 24 1906. Interest ceased March 8.

San Miguel County (P. O. Telluride), Colo.—Bond Call.—

The County Treasurer calls for payment April 7 the following

bonds:

I'-OO 8% n>d°Tent^bondf 'no°s. 103 to 119 inclusive (Series "C"), issued Oct. 7 1892

PaynfeTtTo'te made at office of County Treasurer.

San Miguel County School District No 3, Colo -Sond

Call.—This district calls for payment April 7 $2 000 bonds

numbered 7 to 14 inclusive. Denomination $250. Date

March 30 1890 . Payment of these bonds will be made at the

office of the District Treasurer in Ophir or at the iirst Na-

tional Bank in Telluride.

Bond Proposals and Negotiations this week

have been as follows

:

Aberdeen, S. B.—Bonds Voted.—This city on March 8

authorized the issuance of $75,000 43^% 10-20-year (op-

tional) sewer-extension bonds by a vote ot ^^-^o to 10-.

Bonds Not Yet Sold.-We learn that the $35,000 4% elec-

tric-light bonds awarded on Dec. 11 to NW. Harris & Co

of Chicago and subsequently refused by that firm have not

yet been placed, although negotiations are pending which

may result in a sale.

Abington Township, Pa.—Loan Authorized.—It is stated

that the Township Commissioners on March 9 voted to bor-

row $10,000.

Acquackanonk Township (N. J.) School IHstrict.—Bond

Election.—Thifi district March 20 will vote on the question

of issuing $27,500 school-building, $12,500 school-building

and $3,500 school-building-addition bonds.

Adair County (P. O. Kirksville), Mo.—Bond Sakr—On

March 12 the $17,000 5% 2-year coupon county-] ail bonds

described on page 585 of last week's issue were awarded to the

Mississippi Valley Trust Co. of St. Louis at 102.16 and ac-

crued interest. The following are the bids received:

Miss. Val. Tr. Co.. St. Louis.. $17,367 201A. B. Leach & Co.. Chicago 817.085 00

Little & Hays Invr Co., St.L.. 17,175 OOlDenlson & Farnsworth. Clevc.al7.000 00

Mortcice Co., Macon 17,157 001 « And furnish blank bonds.

Alabama.—Bonrf Sale.—On March 15 the $7,437,600 4%
refunding bonds described in V. 82, p. 468, were large y

awarded to Ladenburg, Thalmann & Co. of New York

William Salomon & Co. of New York, the yFirst National

Bank of Birmingham, the People's Savings Bank & trust

Co. of Birmingham and Otto Marx & Co. of Birmingham,

at 104.135.

Alger, Ohio.—Bond Sale.—On March 14 $10,000 5%
building bonds were awarded to the New First National

Bank of Columbus at 109.25. Denominations $.)00 and

$1 000. Date April 1 1906. Interest semi-annual.

Allegheny County (P. O. Pittsburgh), Pa.—Bond Sale.—

N W Han is & Co. of Chicago have notified the County Com-

missioners that they would exercise t^eir option on the re-

mainino- $750,000 bonds of the issue of $1,500,000 4% 3U-

vear road and highway bonds, one-half of which was awarded

to them on Feb. 1 at 102.084, the purchasers having until

April 1 an option on the other half at the same price.

Ames, Story County, Iowa.—Bond <SaZe.—This city re-

cently disposed of $28,000 5% water-works bonds to Geo.

M Bechtel & Co. of Davenport. Denomination $1,000.

Date Feb. 1, 1906. Interest semi-annually. Maturity

Feb. 1, 1916.'

Ames School District, Iowa.—Bonds Voted.—At the

school election March 12 this district authorized the issuance

of $9,000 school-building bonds.

Andrews (N. C.) School District.—Bond Sale.—This dis-

trict on March 1 sold $5,000 6% 1-25-year (serial) coupon

school-building bonds to W J. Hayes & Sons of Cleveland

at 103 80 Denomination $200. Date Jan. 1 1906. In-

terest semi-annually in New York City. Bonded debt, this

issue. Assessed valuation, $588,780.

Ardmore Ind. Ter.—Bond Election.—A proclamation

calling for a special election April 7 to vote on the question

of issuing $120,000 municipal-improvement bonds has been

issued by the Mayor.

Asbury Park, N. 3.—Bond Election.—It is stated that the

Citv Council has called an election March 19 to vote on the

question of issuing $22,000 water-pipe and pumpmg-plant

bonds. « ^ TT

Atlantic Magisterial School District, Accomac County, Va.

—Bonds Authorized btj Legislature .—The School Board is

authorized by Senate Bill No. 75 (recently passed by the

Legislature) to issue school-house bonds.

Babylon N. Y.—Bond Election.—At the charter election

to be held March 20 a proposition to issue $20,000 road bonds

will be submitted to the people for approval.

Baltimore Md.—Bond Bill Passes Legislature.—Both

Houses of the State Legislature have passed the bill pro-

viding for the issuance of $1,000,000 fire-engine-house bonds.

Bay City, Mich.—Bond 0//eHng.—Proposals will be re-

ceived until 3p.m. March 26 by C. J. Barnett, City Comp-

troller for $25,000 4% refunding water-works bonds. Au-

thority Section 226 of the City Charter. Denomination

$1 000 Date May 1 1906. Interest semi-anunally at the •

National Bank of Commerce in New York City. Maturity

Mav 1 1916 Each bid must be accompanied by an uncon-

ditional certified check for $500, payable to the City Treas-

urer Accrued interest to be paid by purchaser, who must

also furnish lithographed bonds free of charge to the city.

Bee County (P. O. Beeville), Tex.—Bond Sale.—The

$1 990 5% bridge-repair bonds registered by the State

Comptroller on Feb. 8 have been sold at par and interest

to the Calhoun County School Fund. Denominations one

bond $1,000 and one $990. Date Sept. 10 1905. Interest

annually on April 10. Maturity 40 years, subject to call

after 5 years.

Belding (Mich.) School District No. 9.—Bond Offering.—

Proposals will be received until March 21 by W. I. Benedict,

Director, for $8,000 5% coupon school bonds, penomi-

nation $1,000. Date May 1 1906. Interest annually at the

Belding Savings Bank in Belding. Maturity $1,000 yearly

from May 1 1908 to May 1 1915 inclusive. Certified check

for $500, payable to W. I. Benedict, Director, required.

Bonded debt at present, $1,000. Assessed valuation,

$1,750,000.

Belvedere School District, Los Angeles County, Cal.—

Bond Offering.—Froposals will be received until 2 P- m ,

March 26, by the Board of Supervisors, C. G. Keyes, Clerk,

for the $8,400 5% gold coupon school-biailding bonds, men-

tion of which was made in V.82, p. 406. Denomma^ion $600.

Date March 26 1906. Interest annually at the office of the

County Treasurer. Maturity $600 yearly from March 26

1907 to March 26 1920 inclusive. Bonds are tax exempt.

Certified check for 5% of the bonds bid for, payable to the

Chairman of the Board of Supervisors, required. No bonded

debt at present. Assessed valuation 1905, $168,410.

Beresford. S. D.-Bond Sale.—On March 5 the $4,000

5% 5-20-year (optional) coupon funding and the $3,00U 6 /„

5-20-vear (optional) coupon improvement bonds described

in V 82 p 468, were awarded to S. A. Kean of Chicago at

100.25 and accrued interest. Bids were also received from

the Minnesota Loan & Trust Co. of Minneapoli.s, Trowbridge

& Niver Co. of Chicago and the American Bond & Securities

Co. of St. Louis. Bonds are dated Aug. 1 1905.

Bertram (Tex.) School District.—Bonds Proposed.—The

matter of issuing school-house bonds is being considered.

Biloxi, Miss.—Bond Bill Passes Lenislattire.—The State

Legislature has passed and the Governor has signed Hoiise

Bill No. 179 authorizing the issuance of $50,000 bonds for

school purposes.

Binghamton, N. Y.-Bond.s Defeajed.-Th^s phn-e on

March 9 defeated a proposition to issue $65,000 school-

building bonds by a vote of 424 for to 694 against.

Blakely (Borough), P. O. Olyphant, Pa.—Bonds Voted.—

This borough recently voted to issue $8,000 coupon electric-
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light bonds. Maturity eight years. These bonds, we are

informed, will probably be taken by residents of the borough.

Bristol, Va.—Bond Bill Passes Legislature.—Senate Bill

No. 349 authorizing water bonds has passed the Legis-

lature.

Brundidge, Pike County, Ala.—Bonds Not'Sold.—No bids
were received on March 5 for the $12,000 5% 20-year coupon
water-work.s bonds described in V. 82, p. 407. These bonds,
we are informed, will now be offered at private sale.

Bninswick, Md.—Bonds Proposed.—A bill is before the
State Legislature providing for the issuance of bonds.

Buffalo, N. Y.—Bond Issue.—The issuance of $1,692 84
4% Department of Law bonds dated March 5 1906 and ma-
turing July 1 1907 has been authorized. These bonds,under
the ordinance, are to be taken at par by the New York Chi-

cago & St. Louis Grade Crossing Bond Sinking Fund as an
investment.

Burlington, Vt.—Bonds Proposed.—This city is consider-

ing the issuance of refunding bonds. We are advised, how-
ever, that as yet nothing definite has been done in the matter.

Burlington Independent School District, Iowa.—Bonds
Defeated.—Tills district on March 12 defeated the proposi-

tion to issue the $125,000 4% bonds, mention of which was
made on page 585 of last week's issue.

Caldwell, Kan.—Bond Election.—It is stated that the

City Council has decided to call an election to vote on the
question of issuing $15,000 electric-light-plant bonds.

Calgary Protestant^Public School District No. 19, Alberta.
•

—

Debenture Offering.—Proposals will be received until 4

p. m. April 9 by W. L. Waines, Secretary School Board,
for $90,000 4)1% school-building debentures. Interest
annually at the Imperial Bank of Canada in Calgary. Ma-
turitjj- part yearly for thirty years. Debenture debt at

present $80,098. Assessed valuation 1905, $5,433,469.

California.—Bids.—Following are the bids received on
March 8 for the $250,000 4% coupon sea-wall bonds awarded,
as stated on page 585 of last week's issue, to N. W. Halsey
& Co. of San Francisco.
N. W. Halsey & Co., San Fran.. $261, 850 IN. W. Harris & Co., Chicago.. .$258,550
A.B. Leach &Co., Chicago 261,800 German Savings &|Loan Society,
E.H.Rollins & Sons, San Fran. 259,600 San Francisco 256,000
Adams-Phillips Co., Los Angeles 259,450 1 CTnion Trust Co. oC San Francisco 252,2jO

Capeville School District, Northampton County, Va.—
Bond Bill Passes Legislature.—-The School Board has Legis-

lative authority to issue bonds for a school building.

Camden, N. J.—Bond Offering.—Proposals will be received
until 8 p. m., March 19, by Philip Wilson, Chairman Finance
Committee of City Council, for $124,000 4% refunding float-

ing debt (coupon or registered) bonds. Denomination not
less than $1,000. Date April 2 1906. Interest semi-annual.
Maturity April 2 1936. Certified check on a national bank
for 5% of the bonds bid for, payable to the City Treasurer,
required.

Carbon County (P. O. Rawlins), Wyo.—Bond Offering.—
Proposals will be received until 5 p. m. June 4 by John
Pratley, County Clerk, for $14,400 coupon refunding bonds
at not exceeding 4i/^% interest. Denomination $1,000,
$500 or $100. Date Aug. 1 1906. Interest Jan. 1 and
July 1 at the office of the County Treasurer in Rawlins or at

the Chase National Bank in New York City. Maturity
twenty years, subject to call after ten years.

Carrolton, Ga.—Bond Election.—It is stated that arrange-
ments are being made for an election to vote on the question
of issuing bonds for macadamizing streets, sewer-construc-
tion, city-hall, fire-department-headquarters and municipal
offices.

Chatham, Pittsylvania County, Va.—Bond Bills Pass
Legislature.—A bill recently passed by the State Legislature
permits the issuance of water and sidewalk bonds; another
bill authorizes school-building bonds.

Chicopee, Mass.—Temporary Loan.—The City Treasurer
recently borrowed $20,000 in anticipation of taxes from the
Chicopee Falls Savings Bank at 4.375%.

Clifton (Va.) School District.—Bond Bill Passes Legisla-

ture.—A bill has passed the State Legislature authorizing the
School Board to borrow money for improvements to school
building.

College Hill, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m., April 9, by F. R.
Strong, Village Clerk, for $9,000 4% refunding town-hall
bonds. Denomination $500. Date April 1 1906. Interest
semi-annual. Maturity April 1 1921, subject to call at any
interest-paying period. Accrued interest to be paid by
purchaser.

Collinwood (Ohio) School District.—Bond Offering Post-
poned.—The offering on March 8 of the $90,000' 4}4%
(Series 3) coupon school-improvement bonds described in

V. 82, p. 407, was postponed to April 2. We are advised
that at the hour of sale a question arose as to the regularity

of the advertisement offering these bonds. It was decided
therefore to return unopened the fifteen bids received and to

re-advertise the bonds. Proposals will accordingly be re-

ceived until 12 m. April 2 by J. S. Bander, Clerk Board of

Education, for the above mentioned bonds. Authority
Section 3992 of the Revised Statutes. Denomination $1 ,000.

Interest April 1 and Oct. 1 at the Cleveland Trust Co. in

Collinwood. Maturity three bonds yearly on Oct. 1 from

1907 to 1936 inclusive. Certified check for $500, payable
to the Village Treasurer, required. Purchaser to furnish
blank bonds free of charge.

Columbus, Ohio.—Bonds Authorized.—On March 5 the
Cit}' Council passed ordinances authorizing the issuance of
the following bonds:
$1,000 4H% coupon sewer assessment bond. Authority Act of General Assembly

passed Oct. 22 1902. Date not later than June I 1906. Interest
March 1 and Sept. 1 at the City Treasurer's office. Maturity Sept. I
1908 subject to call alter Sept. 1 1907.

60,000 4% coupon Hus.s('ll Street rcllef-sewer bonds. Authority Act of General
Assembly passi'd .'\i)ril 29 1902 as amended. iJenominatlon $1,000.
Date noi Inter than May I IDiJii, Interest March 1 and Sept. 1 at the
aKency of the city of Coluiabas in New York City. Maturity Sept. 1

19.30.
4,000 4% coupon Maple Street assessment bonds. Authority Act of General

Asfiembly passed Oct. 22 1902. Denomination $1,000. Date not
later than .June 1 1906. Interest March 1 and Sept. 1 at the City
Treasurer's olllce. Maturity .Sept. 1 1909, subject to call after Sept. 1

J 907

Concord, N. C.—Bonds Proposed.—This town, it is stated,
will issue street-improvement bonds.

Conneaut, Ohio.—Bond Sale.—On March 10 the 5 issues
of 5% refunding bonds aggregating $6,000 described in V.
82, p. 469, were awarded to W. J. Haj'es & Sons of Cleve-
land at 110.633. The bids were as follows:

W. J. Hayes & Sons, Cleveland. $6,038 00
SiSecurity Sav.Bk.&Tr.Co.. Toledo 6,015 00

Otis & Hough, Cleveland 6,6 10 20
Seasongood & Mayer Cincinnati 6,606 50
LamprechtBros. &Co.. Cleve,- 6,001 00

W.R. Todd & Co., Cincinnati.. $6.600 00
Hayden, Miller & Co.. Cleveland 6,564 25
Brighton-German Bank Co.,

Cincinnati 6,563 00
Mutual Loan&Tr.Co.,Conneaut 6.392 00

BondConverse County (Wyo.) School District No. 17.-

Sale.—This district on March 5 sold m,500 5% 10-20-year
(optional) school-house bonds to the State of Wyoming for

$9,649 15 and accrued interest. Denomination $500.
Date Jan. 15 1906. Interest January and July.

Cooper (Tex.) School District.—Bonds Voted.—This place
on March 1 by a vote of 112 to 2 authorized the issuance of

$15,000 school-house bonds.

Corona (Cal.) School District.—Bond Election.—The Board
of School Trustees have called an election for March 26 to
vote on the proposition to issue the $35,000 5% 11-20-year
(serial) high-school-building bonds mentioned in V. 82,
p. 526.

Crisfield, Md.

—

Bond Bill Passes House.—The House has
passed a bill providing for the issuance of bonds.

Darby (Borough), Pa.—Bond Offering.—Proposals will be
received until April 1 (this date falls on Sunday but it is so
given in the advertisement) by John Armstrong, Chairman
Finance Committee, or Edwin R. Franklin, Clerk of Council,
for $5,000 3}4% refunding bonds. Denomination $500.
Maturity thirty years, subject to call after fifteen years.
Bonds are tax-exempt.

Davidson County, Tenn.—Bonds Defeated.—The election
March 8 resulted in the defeat of the proposition to issue the
$160,000 court-house and jail bonds mentioned in V. 82,
p. 407. The vote was 793 for to 911 against.

Davis, Ind. Ter.—Bonds Voted.—This city on Feb. 27
voted a second time in favor of issuing the $25,000 5% 30-

year coupon water-works bonds which were first voted at the
election held on Oct. 27. (See V. 81

, p. 1450.) This ques-
tion was again submitted for the reason that sufficient notice
of the first election was not given by the City Council. The
bonds were awarded on Nov. 28 to John Nuveen & Co. of

Chicago, but we are not advised as to whether or not the
original award will stand.

Dayton, Ohio.—Bond Offering.—Proposals will be received
until 12 m. April 7 by Edward Pliilipps, City Auditor, for

the following bonds:
S40 500 4% coupon Great Miami Boulevard bonds. Denomination $1,000, except

one bond for $500. Date April 1 1906. Maturity $4,500 April 1 1907
and $4,000 yearly from April 1 1908 to April 1 1916 inclusive. Certified
check tor $2,250 required.

30,000 33^% coupon street-improvement and repair bonds. Denomination $1,000
Date May 1 1906. Maturity $3,000 yearly from May 1 1907 to May 1
1916 inclusive. Certified check for $1,500 required.

8,000 4% coupon additional Washington Street Bridge bonds. Denomination
$1,000. Date March 1 1906. Maturity $1,000 yearly from March 1
1909 to March 1 1916 inclusive. Certified check for $400 required.

Interest semi-annually in New York City. Certified

checks must be drawn on a national bank and made payable
to the City Auditor.

Deal (Borough), N. J.—Bond Offering.—Proposals will be

received until 8 p. m. March 30 by Henry D. Harris, Borough
Clerk, for the $130,000 4% beach-improvement bonds au-

thorized at the election held Oct. 6 1905 and for the $75,000

4% sewer-system bonds voted on Dec. 2 1905. Denomina-
tion $1,000. Interest semi-annual. Certified check for 2%
of the bonds, payable to Borough of Deal, required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Denver, Colo.—Bond Offering.—Proposals will be received
until 11 a. m. March 23 at the office of the Board of Public
Works for the following bonds:
$4 500 6% South Side Improvement District No. 1 bonds dated Feb. 1 1906.
4000 6% South Capitol Hill Improvement District No, 1 bonds dated Nov. 1 1905.
l'500 6% Highlands Special S.anitary vSewer District No. 9 bonds dated Feb. 1 1906.
2',000 6% South Capitol Hill Storm Sewer District bonds dated Oct. 1 1905. De-

nomination $500

Maturity on or before thirteen years from date. Certified

check on a national bank or trust company of Denver for

2% of the bonds, payable to Charles W. Badgley , City Treas-
urer, required. Bonds and interest are payable at the office

of the Treasurer or at the Mercantile Trust Co. in New York
City, G. E. Randolph is President Board of Public Works.
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Detroit, Mich.—Bond Offering.—Proposals will be re-

ceived until 11 a. m., March 23, at the office of F. A. Blades,

City Comptroller, for $149,000 33/^% coupon (with privilege

of registration) public-lighting bonds. Authority, Act of

Legislature approved April 12 1905; also resolutions of the

Common Council and Board of Estimates. Denomina-
tion $1,000. Date April 2 1906. Interest semi-annually
at the office of the City Treasurer or at the current official

bank in New York City. Maturity $10,000 yearly from
April 2 1912 to April 2 192.5 inclusive and $9,000 April 2

1926. Bonds are exempt from city taxation by authority

of an Act of Legislature approved June 6 1901. A deposit

of money , or certified check on any national bank in the United
States or on a State bank in Detroit, for 2% of the bonds
bid for required.

• Durant, Ind. Ter.—Bond Election.—An election has been
called for April 3 to vote on the question of issuing $20,000
sewer, $15,000 water-improvement and $15,000 school-

building bonds.

Eastville Schoor District, Northampton^County, Va.

—

Bond Bill Passes Legislature.—School-building bonds are

authorized by a bill which recently passed the State Legis-
lature.

Edinburg', Va.—Bond Bill Passes Legislature

.

— The Legis-

lature prior to adjournment passed the bill providing for the
issuance of bonds for water and other purposes.

Ellis County (P. O. Waxahatchie), Tex.—Bonds Author-
ized.—The Commissioners' Court has authorized the issuance

of $78,000 4% refunding court-house bonds.

^. El Paso, Tex.—Bonds Re-awarded.—The $175,000 5%
coupon gold street-improvement bonds 'awarded on Nov. 1

to the Trust Company of Dallas and re-awarded on Jan. 23
to Spitzer & Co. of Toledo, have been declined by the Toledo
firm because, we are informed, the bonds were issued under
a new law, "with no Court decisions to sustain its validity."

The bonds have since been disposed of to the Equitable Life

Assurance Co. at par and interest. See V. 81, p. 1333, for

description of securities.

lE^Elyria (Ohio) School District.—Bond Sale.—This district

on March 5 awarded $9,500 4^/^% school-building bonds to

Seasongood & Mayer of Cincinnati for $10,556 50. De-
nomination $500. Date March 5 1906. Interest March and
September. Maturity on March 5 as follows: $1,500 yearly
from 1923 to 1927 inclusive and $2,000 in 1928.

1} Emporia, Va.—Bond Bill Passes Legislature.—A bill re-

cently passed the State Legislature authorizing this toAvn to

issue bonds for water-works, electric-lights, sewers, &c.

Fairbury, Jefferson County, Neb.—Bond Election.—On
April 6 a proposition to issue $10,000 5% 5-10-year (op-

tional) sanitarj'-sewer bonds will be submitted to a vote of

the people.

Falmouth, Mass.—Bonds Proposed.—The issuance of

$10,000 harbor bonds is being considered. We are informed,
however, that this loan is conditional upon whether or not
the State aids in the proposed improvement and that nothing
will be done in the matter until the State decides to assist

the town in the improvement.

Flemingsburg, Fleming County, Ky.—Bond Election Post-
poned.—This city has postponed the election which was to

have been held March 3 to vote on the question of issuing

$3,000 city-building bonds. We are informed that the
proposition will be voted on at the regular election next fall.

Frankfort (Town), Herkimer County, N. Y.—Bonds
Authorized by Legislature.—The State Legislature has passed
and the Governor signed a bill permitting this town to issue

$12,000 bonds to take up outstanding notes. The Act is

known as Chapter 30, Laws of 1906.

Franklin County (P. O. Columbus), Ohio.—Bond Offering.—Proposals will be received until 12 m. March 30 by the
County Commissioners for $25,000 4% Reed Avenue via-
duct bonds. Authority Sections 3337-14 of the Revised
Statutes and resolution of the County Commissioners
passed Feb. 27. Denomination $500. Date April 2 1906.
Interest semi-annually at the county treasury. Maturity
$5,000 yearly from April 2 1907 to April 2 1911 inclusive.
A certified check on a national bank or trust company for

1% of the bonds bid for must bo deposited with Willis G.
Bowland, County Treasurer, Bidders are required to satisfy
themselves as to the legality of the bonds before bidding.
Blank forms will be furnished by John Scott, Clerk Board
of County Commissioners.

PRFranklin School District, Southampton County, Va.—
Bond Bill Pa.s.scs Legislature.—The bill authorizing this dis-
trict to issue school bonds has passed the Legislature.

Fredericksburg, Ya,.—-Bnnd Bill Passes Legislature.—The
issuance of refunding bonds is provided for in a bill recently
passed by the State Legislatui'e.

Fremont, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. to-day (MarcJi 17) by C. F. Bell, City
Auditor, for $6,950 4}^% Arch Street paving bonds. De-
nominations 27 bonds of $250 each and one bond for $200.
Date Feb. 15 1906. Interest April 1 and Oct. 1. Maturity
a.s follows:
$250 on Oct. 1 i9nr>
250 on Apr. 1 1907
600 on Oct. 1 1907
260 on Apr. 1 1908

8600 on Oct. 1 1908

$2.'',0on Apr. I I909l$500on Oct. 1 1911
.500 on Oct. 1 1909
260 on Apr. 1 1910
260 on Oct. I 1910
260 on Apr. 1 1911

2.')0on Apr. I 1912
500 on Oct. 1 1912
260 on Apr. 1 191.1
600 on Oct. 1 1013

$2.'i0on Apr. \ 1914
.lOOonOct. 1 1914
2.50 on Apr. 1 1915
460 on Oct. 1 1915
250 on Apr. 1 1916

Certified check on some bank in Fremont for 10% of the
bonds bid for, payable to the City Treasurer, required. This
offering is an addition to the $1,338 28 Arch Street sewer
bonds to be sold on the same day, details of which wiU be
found on page 586 of last week's issue. gkj

Fulton, Mo.-^Bond Election.—At the April election a prop-
osition to issue $15,000 water and light-plant bonds will be
submitted to the voters.

Fulton, N. Y.—Bond Sale.—On March 12 the $10,000 4%
West Side Sanitary Trunk Sewer registered bonds, a descrip-
tion of which was given on page 586 of last week's issue,

were awarded to W. J. Hayes & Sons of Cleveland at 101.83.
Other bidders were Isaac W. Sherrill of Poughkeepsie at
101.0167, and Rudolph Kleybolte & Co. of Cincinnati at
100.78.

Galena, Kan.—Bond Election.—We are advised that the
election to vote on the question of issuing $25,000 10-20-year
(optional) water-works bonds will be held April 3. Interest
not to exceed 5%. Mention of these bonds was made on
page 526 of last week's issue.

Geneva, N. Y.—Bond Offering.—^Further details are at
hand relative to the offering on March 19 of the $25,000 4%
registered public-park bonds, mention of which was made
on page 586 of last week's issue. Proposals will be received
until 8 p. m. on that day by Thos. D. Rogers, Chairman
Finance Committee. Bonds to be offered are as follows:

$20 000 4% registered public-park bonds (Series 1), maturing two bonds yearly
from April 1 1908 to April 1 1917 inclusive.

5 000 4% registered public-park bonds (Series 2), maturing one bond yearly from
April 1 1907 to April 1 1911.

Authority, Section 141 of Chapter 366, Laws of 1897, and
Chapter 665, Laws of 1905. Denomination $1,000. Date
April 1 1906. Interest semi-annually by the City Treasurer
at his office or by New York draft. Each bid must be made
in the form prescribed by the city and must be accompanied
by a certified check for $1,000. Official circular states that
there is no litigation threatened or pending concerning this

issue.

Gloucester, Mass.—Bonds to Be Offered Shortly.—We are
informed that the $50,000 4% school bonds mentioned in

V. 82, p. 175, will be put on the market in May. Bonds will

be dated June 1 1906.

Grand Island, Neb.—Bonds Voted.—The election March 6
resulted in a vote of 927 to 360 in favor of the proposition
to issue the $35,000 4^% 5-20-year (optional) electric-light-

plant bonds mentioned in V. 82, p. 526. Date of sale not yet
determined.

. Grand Rapids, Mich.—Bond Election.—According to local

reports this city will vote on the question of issuing $125,000
water bonds.

Greenfield School District No. 19, Chaves County, N. Mex.
—Bond Sale.—On March 3 the $2,000 6% 10-30-year (op-

tional) coupon school-house bonds described in V. 82, p. 527,
were awarded to William E. Sweet & Co. of Denver at 102.50
and accrued interest. A bid of 102.50 was also received from
A. Zahner of Topeka.

Gulfport, Miss.^Bonds Authorized.—It is stated that the
City Council has ordered the issuance of $15,000 street-

improvement, $10,000 water-works-extension and $7,500
local-improvement bonds.

Hagerstown, Md.

—

Bond Bill Passes House.—The bill pro-
viding for the issuance of $25,000 drainage bonds has passed
the House.

Hanford (Cal.) Union High School District.—Bond Sale.—
It is stated that on Feb. 24 an issue of $10,000 school bonds
was awarded to N. W. Halsey & Co. of San Francisco at

105.67.

Harrington (Wash.) School District.—Bonds Voted.—It is

stated that this district on March 5 voted to issue $7,000
bonds.

Hasbrouck Heights (N. J.) School District.—Bond Sale.—
On March 8 this district awarded an issue of $56,000 coupon
school-building bonds to R. M. Grant & Co. of New York City
at 102.10 for 43^ per cents. The bids were as follows:

R.M.Grant & Co.,N.Y.(for4!^a)_ 102. 10 1 W. E. Jackson & Co. (for 5s) 104.12
H L.Crawford & Co.,N.Y. (for5s)104..388|Merch.Nat.Bk.,Newark(for 5s). .101.50

Authority, Article 7, School Laws of 1903. Denomina-
tions $1,000 and $500. Date April 1 1906. Interest semi-
annually in Hackensack. Maturity yearly on April 1 as

follows: $1,000 in 1920 and in 1921; $2,000 from 1922 to

1926 inclusive; $3,000 in 1927; $4,000 from 1928 to 1931 in-

clusive, and $5,000 from 1932 to 1936 inclusive.

Hattiesburg, Miss.—Bond Sale.—The $200,000 4Ji%
coupon public-improvement bonds described in V. 82, p. 470,
were awarded on March 6 to Weil, Roth & Co. of Cincinnati.

Bids were also received from W. R. Todd & Co., Cincinnati;

Sea.songood & Mayer, Cincinnati; A. J. Hood & Co. of Detroit

and others.

Heflin, Ala.—Bond Offering.—Further details are at hand
relative to the $5,000 5% 2d-year coupon bonds which this

city is offering for sale. As slated on page 587 of last week's
issue, proposals will be received by W. L. Brooks, City Clerk.

Interest is payable annually at the Bank of Heflin. Bonds
are tax-exempt. No bonded debt at present. Assessed
valuation, .$71,881.

Holton, Kan.—Bond Election Void.—It appears that the

ordinance authorizing an election to vote on the question of
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issuing the $80,000 water, sewer and light bonds mentioned
in V. 82, p. 470, was not properlj' passed, and the City Coun-
cil, it is stated, has therefore taken steps to enact a new ordi-

naiu-e calling for an election to vote on the proposition.

Holyoke, Colo.—Boiid Sale.—We have just been advised
that the SIO.OOO 5% 10-15-5'ear (optional) coupon water-
works bonds described in V. 82, p. 293, were awarded on Feb.
12 to S. A. Kcan of Chicago at par.

Hopewell, N. J.—Bonds Not Yet Sold.—We are advised
that this borough has not yet disposed of the $15,000 4%
water-improvement bonds mentioned in V. 81, p. 1333.

Houston, Miss.—Bond Bill Passea House.—The House of

the State Legislature has passed Bill No. 295 authorizing

this place to issue bonds.

Hudson County (P. O. Jersey City), N. Z.—Bond Offering.

—Proposals will be received until 4 p. m., April 5, by the

Board of Chosen Freeholders, John P. Egan, Clerk, for the

following bonds:
$500,000 4% gold park bonds. Authority, Act of Legislature, approved May 6

1902. Maturity fifty years. Bonds will be certified to as to genuine-

ness by the United State.s Mortgage & Trust Co. ot New Yorlc. Cash

or certified check for S5.000 required.

240,000 4% gold alms-house bonds. Authority, Act of Legislature, approved

July 10 1905. Maturity forty years Cash or certified check for

$3,000 required.

Bonds are coupon in form with the privilege of registra-

tion. Date May 1 1906. Interest semi-annual. Certified

checks must be drawn on a national bank or trust company,

and made payable to Stephen M. Egan, County Collector.

Bonded debt Dec. 1 1905 (clo.se of fiscal year), $6,507,053 06;

sinking fund, $809,937 49; net debt, $5,697,115 57. As-

sessed valuation, $240,738,648. Population is estimated

at 450,000. I

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Independence, Kan.—Revenue Bonds Authorized.—The
City Council has authorized an issue of 6% revenue bonds.

Maturity March 17 1907.

Jackson, Miss.—Bond Bill Passes House.— The issuance

of bonds is provided for in House Bill No. 299 recently passed

by the lower body of the State Legislature.

Jefferson County (P. O. Steubenville), Ohio.—Bond Offer-

ing.—Proposals will be received until 12 m., March 31, at

the County Auditor's office for $7,000 5% Skelley Station

Free Turnpike bonds. Authority, Section 4808 of the Re-
vised Statutes. Denomination $500. Date April 1 1906.

Interest semi-annual. Maturity $500 yearly on Oct. 1 from
1907 to 1916 inclusive; $500 on April 1 1917; $500 on April 1

1918; $500 on Oct. 1 1918 and $500 on Oct. 1 1919. Cer-

tified check for 5% of the amount bid, payable to the

Skelley Station Free Turnpike Commissioners, is required.

Bonded debt, this issue. Assessed valuation, $87,535.

Jenkintown, Pa.—Bond Sale.-—This place recently awarded
a $5,000 4% street-improvement bond to the Jenkintown
Trust Co. of Jenkintown at par. Date of bond Feb. 14 1906.

Interest February and August. Maturity one year.

Jewett City (Borough), Conn.—Bond Sale.—We learn

upon inquiry that the .$30,000 30-year refunding bonds
which this borough offered without success on July 10 1905

(see V. 81, p. 280) were subsequently awarded as 4 per cents

to E. H. Gay & Co. of Boston for $30,104 53. Denomi-
nation $1,000. Date July 1 1905. Interest January and
July.

King County (P. 0. Seattle), Wash.—Bond Offering.—
Proposals will be received until 2 p. m. April 5 by the Board
of County Commissioners for $1,000,000 4% coupon funding

bonds. Denomination $1,000. Interest annual. Maturity
twenty years. Certified check for $2,000, payable to the

County Treasurer, required. James P. Agnew is County
Auditor.

La Crosse, Wis.—Bond Election.—This city at the April

election will vote on the question of issuing $75,000 water-
supply-improvement bonds.

La Junta, Colo.—Bonds Voted and Sold.—On March 6 the

issuance of $50,000 5% water-works bonds was authorized

by a vote of 115 to 19. These securities, we are informed,

have already been sold.

Lake County (P. 0. Crown Point), Ind.—Bonds Not Yet

Sold.—We are informed that no disposal has yet been made
of the $48,800 4^% and the $6,586 4i/^% gravel road bonds
offered but not sold on Dec. 16. See V. 81, p. 1808.

Lakewood, N. Y.—Bonds Not Sold.—No bids were re-

ceived on 'March 14 for the $30,000 4% 5-29-year (serial)

coupon water-works bonds descril)od in V. 82, p. 587.

La Moure County (P. O. La Moure), N. D.—Bonds De-

feated.—The proposition to issue the $50,000 court-house

bonds mentioned in V. 82, p. 527, was defeated on March 10.

Lawrence, Mass.—Temporary Loan.—This city recently

borrowed $50,000 at 4.55% discount from Loring, Tolman
& Tupper of Boston. Loan matures Oct. 19.

Lawrence County (P. O. Deadwood), S. Dak.—Bond
Offering.—Proposals will be received until 4 p. m. April 3 by
Wm, McLaughlin, County Auditor, for $25,000 5% court-

house bonds. Denomination $500. Date May 1 1906.
Interest semi-annually in Deadwood or New York City.
Maturity twenty years, subject to call after ten years.
Certified check for 2% of the amount bid, payable to the
County Treasurer, required.

Leeds School District, Benson County, N. D.—Bonds
Voted.—This district on Maich 3, by a vote of 110 to 18,
authorized the issuance of the $7,000 4% 14-20-year (op-
tional) school-building bonds mentioned in V. 82, p. 349.
We are informed that this election was postponed from
Feb. 13, the date originally fixed, for the reason that the law
requires that a petition be circulated before calling the elec-

tion. This had not been done when the earlier date had been
fixed upon.

Lee Magisterial School District, Accomac County, Va.—
Bond Bill Passed by Legislature.—The State Legislature has
passed a bill authorizing the School Board of this district

to Ijorrcjw money.
Leigh, Neb.—Bond 0//ermgf.—Proposals will bo received

until 9 p. m., April 2, by R. J. McNary, Village Clerk, for

$8,000 5% cou]3on water-works bonds. Authority, Chap-
ter 30, Laws of 1905. Denomination $500. Date April 2
1906. Interest annually in New York City. Maturity
April 2 1926, subject to call after five years. A cash deposit
or certified check for $50, payable to the Village Clerk,

required. Bonded debt this issue. Assessed valuation,

$67,000.

Le Roy School District, McLean County, 111.—Bond Sale.

—On March 10 the 811,800 5% school-building bonds, a
description of which was given on page 587 of last week's
issue, were awarded to J. Keenan's Bank of Le Roy for

$12,000 and accrued interest.

Lexington, Miss.—Bonds Proposed.—It is stated that the
Mayor and the Board of Aldermen propose to issue $22,500
electric-light-plant bonds.

Lima, Ohio.—Bond Offering.—Proposals will be received
imtil 12 m. April 9 by Fred C. Beam, Citj' Auditor, for

$30,000 4% fire and police-station-building bonds. Au-
thority Sections 2835, 2836 and 2837 of the Revised Statutes
and ordinance passed by the City Council on Dec. 18 1905.

Denomination $1,000. Date Jan. 1 1906. Interest March
and September at the City Treasurer's office. Maturity
$1,000 yearly on March 1 from 1907 to 1916 inclusive and
$1,000 each six months from March 1 1917 to Sept. 1 1926
inclusive. Certified check on some bank in Lima for 3% of

the bonds bid for, payable to the City Auditor, required.

Accrued interest to be paid by purchaser.

Lincoln County (P. O. Ivanhoe), Minn.—No Action Yet
Taken.—We have learned upon inquiry that no action has
yet been taken in the matter of re-oflfering the $5,000 5%
ditch bonds, bids for which were received and rejected on
Jan. 3—see V. 82, p. 233.

Lititz, Pa.—Bonds Proposed.—An ordinance is before the
Borough Council providing for the issuance of the $40,000

3}4% 10-30-year (optional) coupon bonds authorized at

the election held Feb. 20 for the purchase of the plant of

the Lititz Water Co. Denomination $500. Interest semi-

annually at the office of the Borough Treasurer. Securities

are exempt from State tax.

Livingston County (P. O. Chillicothe) , Mo.—Bond Elec-

tion.—The County Court has called a special election for

April 5 to vote on a proposition to issue $100,000 court-

house bonds.

Logan County (P. O. Beliefontaine), Ohio.—Bond Offer-

ing.—Proposals will be received until 2 p. m., April 3, by
W. S. Jones, County Auditor, for $19,000 5% ditch bonds.
Authority, Sections 4481 and 4482 of the Revised Statutes.

Denomination $500. Date April 3 1906. Interest Jan. 1

and July 1 at the office of the County Treasurer. Maturity
as follows:
$1 000 on July 1 061$2.000 on Jan. 1 08l$2,000 on July 1 •09|$2,500 on July 1 '10

1 000 on Jan. 1 '071 2,000 on July 1 '081 2,000 on Jan. 1 '10 1 2.500 on Jan. 1 'll

2^000 on July 1 '07 I 2.000 on Jan. 1 '091 I

Cash deposit of $250 is required. Bidders must satisfy

themselves as to the legality of the bonds before bidding.

Lumberland (Town), Sullivan County, N. Y.—Bond Sale.

—This town has awarded an issue of $27,000 4% bonds to

Isaac W. Sherrill of Poughkeepsie. We are informed, how-
ever, that the sale has not yet been consummated, a question

having arisen in the minds of the purchaser's attorneys as to

whether or not the Board of Supervisors had the right to

authorize the bonds.

McCook, Neb.—Bond Offering.—Proposals will be re-

ceived until 8 p. m. April 2 by W. A. Middleton, City Clerk,

for the $10,000 5% 5-20-year (optional) sewer bonds voted

on Feb. 24, as stated in V. 82, p. 587. Certified check for

$500 is required with each bid.

McMinn County (P. O, Athens), Tenn.—Bonds Voted.—An
election held in this county March 10 resulted in favor of a
proposition to issue $200,000 bonds for pike purposes.

Mansfield, Mass.—Bonds Voted.—At the town meeting
held March 5 the issuance of $30,000 lighting-plant bonds
was authoi'ized.

Mansfield (Ohio) School District.—Bond Sale.—On
March 8 the $18,000 4^% school-building bonds described

in V. 82, p. 470, were awarded to Breed & Harrison of Cin-

cinnati for $19,719 67.
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Marietta, Ind. Ter.—Bonds Voted.—This town, it is stated,
voted on March 8 to issue $25,000 20-year water-works bonds.

Marshall County (P.O. Britton), S. D.—Bond Election.—
This countv on April 2 will vote on the question of issuing
the $40,000 5% court-house bonds mentioned in V. 82,
p. 527. Maturity $5,000 every five years.

Marshalltown Independent School District, Iowa.—Bonds
Voted.—This district on March 12 voted in favor of issuing
$15,000 building bonds.

Metuchen (N. J.) School District.—Bonds Defeated.—This
district on Feb. 20 voted against a proposition to issue
$13,000 school-building bonds.

Midville, Burke County, Ga.—Bond Election.—This town
on April 3 will vote on the question of issuing $5,000 5%
1-25-year (serial) school-building bonds. Interest annual.

Milwaukee County, Wis.—Bonds Valid—Sale Consum-
mated.—The State Supreme Court on Feb. 23 rendered a
decision holding valid the $450,000 viaduct bonds awarded
last August to E. H. Rollins & Sons and Farson, Leach &
Co. of Chicago, but which sale was never consummated,
owing to litigation. See V. 81, p. 1507 and 1063. We are
informed that the successful bidders at the August sale have
now accepted the bonds.

Mingo Junction (Ohio) School District.—Bonds Voted.—
According to reports, this district on March 5 authorized
the issuance of $55,000 bonds for a school house.

Minneapolis, Minn.—School Bonds Valid.—The State Su-
preme Court on March 9 handed down an opinion holding
valid Chapters 76 and 77, Laws of 1905, which were intended
to legalize the $100,000 high-school and the $100,000 graded-
school l)onds voted by this city in 1904. These propositions,
it seems, received two-thirds of the vote cast on the same,
but not two-thirds of all the votes cast at the election. As
there appeared to be doubt whether in these circumstances
the bonds would be valid, the Legislature passed the two
Acts referred to, legalizing all high-school and graded-school
bonds previously voted where the proposition received two-
thirds of the vote cast on the same. This, it was contended,
was special legislation in conflict with Sections 33 and 34
of Article 4 of the State Constitution, but the Supreme Court
has now ruled that the measures are curative Acts and not
special legislation.

Minnesota.—Loans.—According to the St. Paul "Pioneer
Press," the following loans were made by the State Board
of Investment on March 6:

HThe applications granted were: District 31, Kittson, $400; District 25, Morrison,
$300: Districts 17 and 33, Wright, Stearns and Sherburne, $5,000: District 35. Mar
shall, $S00: District 33, Otter Tail, $700: District 6S, Beclter, $250; District 150.
Polk. $400: District 68. Hubbard, $400: Town of Lake Pleasant, Red Lake County.
$1,000; Garden City, Blue Earth County. $3,000: East Side, MlUe Lacs County,
51.500; Norm.an County, for three ditches, 515,132 03.

Moneta School District, Los Angeles County, Cal.—Bond
Offering.— Propo.sals will be received until 2 p. m., March 26,
by the Board of Supervisors, C. G. Keyes, Clerk, for $5,000
5% school bonds. Denomination $1,000. Date March 26
1906. Interest annualty at the County Treasurer's office.

Maturity $1 ,000 yearly from March 26 1907 to March 26 1911
inclusive. Each bid mu.st be accompanied by a certified

check for 5% of the bonds bid for, payable to the Chairman
of the Board of Supervisors.

Muskegon Heights, Mich.—Bond Sale.—We are informed
that the $40,000 coupon water-works bonds which this city

originally intended to off"er on March 19 (see V. 82, p. 527)
were awarded on Feb. 28 to Spitzer <fe Co. of Toledo as 4]/^

per cents. Bonds are dated April 1 1906 and will be de-
livered $10,000 on May 1, $10,000 on June 1 and the balance
on July 1.

Nashville, Tenn.—Bond Election.—The City Council has
passed an ordinance providing for the submission to a vote
on May 3 of a proposition to issue $150,000 4J^% coupon
Commerce Street extensions bonds. Denomination $1,000.
Date Jan. 1 1907. Interest .semi-annual. Maturity Jan. 1

1937.

Nelson Magisterial School District, York County, Va.

—

Bond Bill Pa.f.scs Legislature.—The Legislature has passed
the bill authorizing this district to create a loan for a school-
building at Yorktown.

Norton School District, Wise County, Va.—Bonds Au-
thorized.—The State Legislature has authorized this district

to borrow monej'.

Nutley (N. J.) School District.—/ionc/ Offering.—Vro-
losals will be received until 8 p. m. April 3 by (-harles W.

-jichtenstern, Chairman Finance; Committee, for $52,000 4%
coupon school bonds. Denomination $1,000. l)at(> July 1

1906. Interest semi-annually at the llssex County National
Bank in Newark. Maturity July 1 1946. Certified check
on a national bank or trust company for $1,000, payable to
the Board of Education, re(|uir(Mi. Legality of the bonds
will l)e approved by Robert H. McCarter, State Attorney-
General .

Omaha, Neb,—Bond Election.—This city at the Si)ring
election will vote on the question of issuing $.50,000 paving-
intersection bonds.

Oswego, Kan.—Bond Sale.—We are informed that the
$34,800 5% coui)on water-works bonds which this city
offered on Feb. 23 were awarded to John Nuveen & Co. of
Chicago on a 4}^% basis.

E

Otoe County (P. O. Nebraska City), Neb.—Bond Sale.—
It is stated that arrangements have been made for the sale
to the State at par of $50,000 4% refunding bonds.
Pasadena City School District, Cal.—Bond Sale.—On

March 12 the $150,000 4:% 4-33-year (serial) school-building
bonds described in V. 82, p. 471, were awarded to T. J.
Hook of Los Angeles at 102.0104.

Patchogue, N. Y.—Bond Election.—li is stated that an
election will probably be held in this village on March 20 to
vote on the question of issuing $150,000 water and sewer
bonds.

Paterson, N. J.—Bonds Proposed.—According to local re-
ports, the Board of Aldermen on March 8 adopted a resolu-
tion to issue $36,000 school-building bonds.

Perinton, Monroe County, N. Y.—Bonds Voted.—On
March 10 this town by a vote of 319 to 144 authorized the
issuance of $25,000 town-hall bonds at not exceeding 5%
interest.

Phoebus, Va.—Bond Bill Passes Legislature.—This town
has obtained legi.slative authority to issue bonds.

Pittsburg, Kan.—Bond Election.—We are informed that
the election to vote on the cjuestion of issuing the $7,000 5%
1-year Lincoln Park bonds, mentioned on page 588 of last
week's issue, will be held April 3.

Pollock School District, Campbell County, S. D.—Bids.—
Following are the bids received on March 1 for. the $4,500 6%
10-year gold funding bonds awarded, as stated last week, to
Trowbridge & Niver Co. of Chicago:
Trowbridge & Niver Co., Chicago_S4,607| First National Bank, Barnesville.-$4 512
S. A. Kean, Chicago 4,527 |C. H. Coffin, Chicago . .4 611
Browne-EUinwoodCo., Chicago 4,515|F.E. Magraw, St. Paul 4,500

Poplar Bluff, Mo.—Bond Sale.—This city on March 5
sold $17,000 of the $20,000 5-10-year (optional) coupon
refunchng water-works bonds described in V. 82, p. 471, to
N. W. Harris & Co. of Chicago for $17,275 and blank bonds
for 4J^ per cents.

Port Austin, Mich.—Bond Sale.—This village recently
disposed of $5,000 park bonds to the Wallace Banking Co.
of Port Austin.

Preble County (P. O. Eaton), Ohio.—Bond Sale.—On
March 3 an issue of $2,380 4% ditch bonds was awarded, it

is stated, to the Preble County National Bank of Eaton for
$11 premium.

Prosser, Wash.—No Action Yet Taken.—No action has
yet been taken in the matter of issuing the sewer-system
bonds mentioned in V. 81, p. 932.

Prosser (Wash.l School District.—Bond Election.—It is

stated that this district in the near future will vote on a
propo.sition to issue from $12,000 to $15,000 high-school-
building bonds.

Pueblo County (P. O. Pueblo), Colo.—Bond Election.—
It is stated that the County Commissioners will take action
in the matter of calling an election to vote on the question of
issuing court-house bonds.

Pulaski School District, Va.—Bonds Proposed.—A bill is

before the State Legislature providing for a loan for a new
high-school building.

Racine, Wis.—Bond Offering.—Proposals will be received
until 2 p. m. to-day (March 17) by Ward C. demons, Citv
Treasurer, for $65,000 4% bridge-building bonds. De-
nomination $1,000. Date Feb. 1 1906. Interest payable
at the City Treasurer's office. Maturity yearly on Feb. 1 as
follows: $2,000 from 1907 to 1909 inclusive; $3,000 from 1910
to 1918 inclusive, and $4,000 from 1919 to 1926 inclusive.
Certified check for $2,000, })ayable to the City of Racine,
reciuired of successful bidder.

Rexburg, Idaho.—Bond Offering.—Proposals will be re-

ceived until March 19 by John L. .lacobs, Mayor, at the office

of A. L. Blackburn, City Clerk, -for $25,000 coupon municipal
water bonds at not exceeding 5% interest. Denomina-
tion $1 ,000. Interest semi-annual. Maturity twenty years,
subject to call after ten years. Securities were authorized
by a vote of 208 to 9 at election held Jan. 8 1906.

River Falls, Pierce County, Wis.—Bond Election.—An
election will be held in this city April 2 to vote on the ques-
tion of issuing $15,000 4% 1-15-year (serial) water-power
bonds.

Roanoke, Va.—Bond Sale.—We are advised that of the
$400,000 4% 30-year improvement bonds offered without
success on Jan. 10, $72,000 havebeen .sold to date, this being
$6,000 additional disposed of since our last report. The
names of the purchasers and the amounts taken are as fol-

lows:
First National Bank. Uoanoke, . $25,000 1 Col. Thomas Lewis, Roanoke $5,000
National ICxchiinge Bk., Hoanoke 25,0n0|F. A. Barnes. 3.000
Dr. H. B. Martin. Bedford City . 1.000 Wilson, Colston & Co., Baltimore. 3.000
American Savings Bank. Hoanoke 10,000

1

Th<> city, our informant adds, expects to sell in the near
future an additional $25,000 or $30,000 of the bonds to local

people, which sum will provide about all the monej' needed
for the present.

Rochester, N. Y.—Temporary Loan.—On March 12 a

$270,000 3-inonths' note was awarded to the Bank for Sav-
ings of New York City at 4.55% interest. The bids were as
follows:

Bank for Saving.'!. .Vow York. . .4.55% I
Broadway Sav. Instlfn ($50,000)4.75%

Cioldman, Sachs & Co., N. Y...4.97)^% IBond & Goodwin, Boston 5.125%
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Roff, Ind. Ter.—Bondu Authorized.—This place, it is

stated, will issue $25, ()()() bonds for the purpose of building

a water-works [)liuit.

Rutherford School District, Bergen County, N. J.

—

Bonds
Xot Sold.—The followiiij? bids, all of which were rejected,

were received on March 12 for the $48,000 4% coupon bonds
described in V. 82, p. 529:

H.L. Crawford* Co.. New York 101.873111. M.Grant & Co., New York. . .100.HHl
N. W. Harris & Co.. .New York . 101 .370 Harrlman * Co.. New York 100.77
W. K.Jackson A Co., New York. 101 .22 !s..\. Koan. Chicago 100.60
.\. W. Halsey &Co.. New York. .101 .1751 Lawrence Barnum & Co.. N. Y. .100.25

Saginaw, Mich. -Bond Election.— Reports state that an
election will be held April 2 to vote on the question of issuiiiK

W'ater-Avorks bonds.

St. Joseph School District, Mo.

—

Bond Election.—On
April 3 the electors of this district will vote on the question

of issuing $2.50,000 bonds for the erection of school-house.

St.' Lonis, Mo.

—

Bond Election.—Local papers state that
the City Council on March 6 passed a resolution to hold an
election on June 12 to vote on the question of issuing $11,-

200,000 bonds.

San Jose, C&\.—Bond Sale.—The $175,000 sewer, $35,000
school and $5,000 .stone-crusher 4% 1-40-year (serial) bonds
offered on March 5 and described in V. 82, p. 411, were
awarded to the First National Bank of San Jose at par and
accrued interest, bonds to be delivered by city at any time
prior to Dec: 31 1906.

San Juan County, Wash.

—

Boyid Election.—An election

will be held March 20 to vote on the question of issuing

$14,000 court-house bonds.

• ShiawasseeJCounty.'^Mich.

—

Bond Election.—An election
will be held on April 1 to vote on the question of issuing

$61,000 court-house-loan bonds and]$39,000 bonds to pay off

the floating debt.

B^Smithville, Tex.—Bond Election.—An election will be held
.\pril 3 to vote on the question of issuing not exceeding
$20,000 5% 10-40-year (optional) school-building bonds.
Interest semi-annual.

South Bend, Ind.—Bond Sale.—This city on Feb. 27
awarded an issue of $30,000 4% refunding asse.'^snient bonds
to the iSt. Jo.seph Loan & Tru,st Co. of South Bend for $.30,-

200. Denomination $1,000. Date March 1 1906. Interest

March and September. Maturity $10,000 on March 1 in

each of the years 1913, 1914 and 1915.

South McAlester, Ind. Ter.—\o Action Yet Taken.—No
action has yet been taken towards i.ssuing the $125,000 5%
30-year school bonds which were voted by this city on Aug.
3 1905. We are informed that the matter is now in the
hands of the Secretary of the Interior for approval.

South St. Paul School District, Minn.

—

Bond Sale.—This
district, it is stated, has borrowed from the State $.50,000

for the purpose of building a school house.

Spring Lake, Mich.

—

Bond.'i Voted.—This village held an
election March 5 which resulted in a vote of 163 to 29 in favor
of issuing $15,000 water-works bonds at not exceeding 5%
interest. Details of issue and date of .sale not 3-et deter-

mined.

Spalding County (P. O. Griffin), Ga.

—

Bond Election.—
The County Commissioneis have called an election for

April 3 to vote on the (luestion of issuing .$65,000 434%
court-house bonds.

Springfield, Ohio.

—

Bond Offering.—Proposals will be re-

ceived until 8 p. m., .A.pril 10, by Frank A. Crothers, Clerk
of Council, for $20,000 4% coupon hospital bonds. Au-
thority, Sections 2835, 2836 and 2837 of the Revised Stat-

utes. Denomination $1,000. Date March 1 1906. In-

terest semi-annually at the office of the City Treasurer.
Maturity $10,000 on Sept. 1 1924 and $10,000 on Sept. 1

1925. Certified check for $1,000 is required with each bid.

Springfield School District, Ore.

—

Bonds Defeated.—

A

proposition to issue $10,000 school-hou.se bonds was recently

defeated by this district.

Spring Hope, N. C.

—

Bond Offering.—Proposals Mill be
received until March 20 by C. E. May, Town Clerk, for

$10,000 6% coupon bonds. Interest semi-annual. Ma-
turity twenty years.

NEW LOANS.

Hudson County, N. J.,

^000,000
PARK BONDS

18^405000
ALMSCHOUSEHBONDS

By virtue oJ two separate resolutions of the Board ot
Chosen Frceliolders ot the County ot Hudson, N. J.,
passed .it a meeting held on Thursday, March 1, 1906
sealed bids and proposals will be received and opened at
a meeting ol .said Board to be held in the Court House,
Jersey City, N. J., on

THLRSDAY.^APRIL 5, 1906,
at 4 o'clock p. m.,

for the sale ot bonds tor the following improvements,
viz.:

(1) $500,000 Hudson County Park Bonds, to be
issued under authority of an Act of the Legislature of
the State ofiNew Jersey, entitled: "AnAct to establish
public parks in certain counties ot this State and to
regulate the same," approved May 6th, 1902.

(2) $240,000 for the building of the New Alms House
issued under authority of an Act to the Legislature of
the state of New Jersey, entitled: "An Act to authorize
the erection of new buildings in counties of this State
for alms house purposes," approved July 10, 1905.
Both of the above issues to bear interest at four (4)

per centum per annum, payable semi-annually and to
bear date the first day of May, 1906. Said bonds to be
coupon bonds with the privilege of registration both as
to principal and interest.
The $500,000 issue to run for a period ot fifty years

from date and will have the certification of the tJ. S.
Mortgage & Trust Co. of N. Y. City. The $240,000
issue will run for a period of forty years from date.
Each bid must be accompanied by a bank or certified

check upon some National Bank or Trust Company,
drawn to the order of Stephen M. Egan, County Col-
lector, or cash in the following amounts:

(1) On the bid for the $500,000 issue of bonds the
sum is $5,000 and

(2) On the bid for the $240,000 issue of bonds the
sum is $.3,000.
Each proposal or bid must be enclosed in a sealed

envelope endorsed: "Proposal for Bonds," and be ac-
companied by the bank or certified check or cash as
aforesaid. Bidders may bid for the whole or any part
of each issue thereof.
The Board reserves the right to reject any or all bids

it It deems it for the best interest of the County so to do.
JOHN P. EGAN,

Clerk.

NEW LOANS.

HIGH GRADE BONDS
litsts npon request.

Denison & Farnsworth,
BOSTON aud]CL,£V£LANJ).

BONDS s^SSk certificates
Engraved on steel or lithographed, or
Eartly printed and partly lithographed,
ook of one hundred certiflcates and

seal pres,s $10: cheaper styles as low as
$2 50 for a book of flity

ALBEBT B, KINO ft CO., 806 Broadway, N.T.

CITY OF WINNIPEG
DEBENTURES.

SEALED TENDERS addre.s.sed to "The
Chairman, Finance Committee," and marked
"Tender for Debentures," will be received at

the office of the City Comptroller, City Hall,

Winnipeg, Manitolja, up to .3:30 p. m. on
FRIDAY, the 27th APRIL NEXT,

FOR THE PURCHASE OF

$1,654,440 15
OF THE CITY OF WINNIPEG

DEBENTURES.
Principal payable in Winnipeg in gold or

its equivalent, Intere.st at FOUR PER CENT
per annum, payable half-yearly at the Canadian
Bank of Commerce in London, England, New
York, Montreal, Toronto and Winnipeg, at

the holder'.s option.

$118,174 9? running 7 years
57,365 93 running 10 years
89,343 30 running 15 years

318,218 04 running 20 years

1,071,337 91 running 30 years

$1,654,440 15

$150,000 of the 30 years will be dated 17th
January, 1906; the rest will be dated 1st

May, 1906. Deliver.v on or before 1st June.
Purchaser to pa.v accrued interest to date of

deliver.v. Tenders may be for tlie whole or

part. No tender necessarily accepted. Fur-
ther information desired will be furnished on
application.

D. S. CURRY, City Comptroller.
Winnipeg, 12th March, 1906.

Trowbridge& Niver Co.
MUNICIPAL AND PUBLIC SERVICE

BONDS.
CHICAGO,

Ist Nat. Bank Bldg.

BOSTON,
60 State Street.

KatablUhed 1MH5.

H. C. Speer & Sons Co
First Nat. Bank Balldintr,ChicH«u.

CITY COUNTY BONDS.
AND TOWNSHIP

NEW LOANS.
#so,ooo

Town of Marion, Virginia,

School House Bonds.
Sealed bids will be received by the undersigned up to

12 o'clock noon, MARCH 24TH, 1906, for $20,000
School House bonds to be issued by the Town of Marion,
Virginia.
Bonds to bear 5% Interest, payable semi-annually,

and to run twenty years from July 1st, 1906, with
privilege of redeeming after fifteen years. Certified
check for $500, must accompany each bid, payable
to Recorder Town of Marion, Va.

Right reserved to reject any and all bids.
Address all communications to

B. F. BUCHANANl
JAS. H. GIL.MORE J Commissioners,
Marion, Smyth County, ^'irginia.

^300,000
PENSAOOLA, FLORIDA,

^}4% Improvement Bonds.

Sealed bids will be received by the Board of Bond
Trustees ot the City of Pensacola, Florida, from Feb-
ruary 26, 1906, imtil 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 ot Pensacola.
Florida. The legality of the bonds will be approved
by Messrs. Dillon & Hubbard of New York. Further
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.

R. L. DAY & CO.,

BANKERS,
35 Congress Street, 8 Nassau Street,

BOSTON. NEW YORK.

MSMBEBS
NEW YORK AKD BOSTOIT

STOCK EXCHANOSS.

STATE, MCMICIPAL. AND HIGH GRABB
RAILROAD »ECVRITIE8.

F. R. FULTON & CO.,
Municipal Bonds.

171 LA SALLE STREET.
CHICAGO.
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Talbot County, Md.

—

Bonds Authorized by Legislature.—
^

The L(\gi.slature of this State has passed a bill providing for
i

the issuance of $10,000 school bonds.
j

Temple, Tex.

—

Bond Election.—The City Couneil has 1

called an election for April 3 to vote on the cjuestion of

issuing the $20,000 5% 10-40-year (optional) school-house
bonds mentioned in V. 82, p. 473.

Toledo, Ohio.

—

Bonds Authorized.—The City Council on
Feb. 26 passed ordinances authorizing the issuance of the
following bonds:

$3,126 33 a% coupon Bvickingham Street sewer assessment bonds dated Jan. 20
1900. Denominations Ave bonds of S520 each and one bond for
S52G 33. Interest Marcli 20 and Sept. 20. Maturity one bond each
six months besinning March 20 1907.

2,250 31 b^'c coupon Horton etreet pavins assessment bonds dated .Jan. 16 1905.
Denominations nine bonds ot $225 each and one bond for $231 31.
Interest March Ki and Sept. 16. Maturity one bond each six months
beginning March 16 1907.

16 928 18 5% coupon Jefferson .\venue paving assessment bonds dated Dec. 17 1905.
Denominations nine bonds of SI, 690 each and one bond tor $1,718 IS.
Interest March 17 and Sept. 17. Maturity one bond each six months
beginning March 17 1907.

1,838 10 5*^;) coupon sewer assessment bonds dated Dec. 5 1905. Denominations
(Ive bonds of $305 each and one bond for $31? 10. Interest March 5

I and Sept. 5. Maturity one bond eacli six raontlis beginning March 5
1907.

1,758 03 5'"o coupon Alley No. 19 improvement assessment bonds dated Jan. 2

^^
1906. Denominations nine bonds of $175 each and one bond for
.$1S3 03. Interest March 2 and Sept. 2. Maturity one bond every
six months beginning Marcli 2 1907.

1,919 88 5% coupon \'ermont Avenue paving assessment bonds dated Dec. 17 1905.
Denominations nine bonds of $190 each and one bond for 8209 88.
Interest March 17 and Sept. 17. Maturity one bond each six months
beginning March 17 1907.

6,286 12 5*:^ coupon Columbia Street paving assessment bonds dated March 11
1906. Denominations nine bonds of $625 each and one bond for

• $661 12. Interest March 11 and Sept. 11. Maturity one bond each
six months beginning March 11 1907.

Interest on these bonds is payable at the office of the
City Treasurer.

Trenton, N. J.

—

Bonds Authorized.—This city on March 6

passed an ordinance providing for the issuance of $1,595
10-year registered sewer bonds at not exceeding 4%,interest.

Interest semi-annually at the office of the City Treasurer.

Tulsa, Ind. Ter.

—

Bonds Voted and Defeated.—On Feb. 26
the proposition to i.ssue $25,000 school bonds carried, while

the ciuestion of issuing $45,000 .sewer bonds failed.

Uniontown, Perry County, Ala.

—

Note Sale.—An issue of

$12,000 6% street-improvement notes was sold on March 1

to local citizens at par. Notes are dated March 1 1906.
Interest annual. Maturity one note in 1907, one in 1908"

and one in 1909, all being subject to call at any time.

Utica, N. Y.—Bond Sale.—On March 12 the $18,078 88
and $4,514 12 4% registered paving bonds described in

V. 82, p. 591, were awarded to Lsaac W. Sherrill of Pough-
keepsie at par and accrued interest. No other bids received
for these bonds.

Vicksburg, Miss.

—

Bond Offering.— Proposals will be re-

ceived until 12 m. April 2 b}^ B. W. Griffith, Mayor, for

$115,000 4 J^% coupon bonds. Denomination $500. Date
May 1 1906.. Interest annually at the American Exchange
National Bank of New York City. Maturity $1,000 yearly

for 19 years and $96,000 in 20 years. Certified check for

$5,000 required.

The official notice of this bond offering will be found among
the advertisements elseiohcre in this Department.

Virginia (Minn.) School District.

—

Bonds Authorized.—
The issuance of $40,000 school-building bonds has, it is

stated, been authorized by the School Board.

Waltham, Mass.

—

Temporary Loan.—The Citj^ Treasurer
recently negotiated a $40,000 loan with George Mixter of
Boston at 4.50% discount and $1 premium. Note matures
Nov. 9 1906,

Warren County (P. 0. Vicksburg), Miss.

—

Bonds .\u-
thorized.—The Board of Supervisors has authorized the
issuance of $50,000 county-jail bonds.

Washington School District (P. O, St. Mary's), Pleasant
County, W. Y&.—Bond Sale.—On March I tiie .S7.000 6%
coupon additional school-building bonds described in V. 82,
p. 351, were awarded to the Brighton-German Bank Co. of
Cincinnati at 104.155 and accrued interest.. The bids were
as follows:

Brighton GermanBk. Co. ,Cin.aS7, 290 90tSec'ty Sav. Bk.&Tr. Co. Tol aS7 150 00
J. M. Holmes, Chicago 7,210 00

I
W. J. Hayes & Sons. Cleve .. 7 109 00

New 1st Nat. Bank, Columbus a7,185 00
' White ife White, Wheeling . , a7 078 70

Trowbridge & Niver Co., ChiC- a7,157 00 1
Albert Kleybolte <t Co., (jinc.- a7,070 00

a And interest

.

NEW LOANS.
SSO^,000

BOROUGH OF DEAL, N. J.

BONDS FOR SALE.
Notice is hereby given that the Council of the Borough

oJ Deal, Monmouth County, N. J., will on March 30th,
1906, at 8 o'clock P. M., receive sealed bids for the pur-
chase ot $130,000 of bonds, issued for the purpose of
purchasing the block of ground and beach front and im-
proving same.

Also $75,000 ot bonds tor the purchase ol the sewer
system

.

The denomination of the issues will be $1 ,000 bearing
FOUR per cent interest, payable semi-annually. Bonds
will be in series and to be paid in amounts of not less
than $6,000 each year.
The right is reserved to reject any and all bids.
All bids must be accompanied by check for 2 per cent

of the total amount payable to the order of the Borough
of Deal, N . J ., certified and addressed to

HENRY D. HARRIS,
Clerk of Borough.

NEW LOANS.
^1 i^,ooo

Vicksburg, Mississippi,
4 1-2 Per Cent Bonds.

C Sealed proposals will be received imtil 12 o'clock
noon. APRIL 2, 190G, by B. W. Griffith, Mayor,
Vicksburg, Miss., for the purchase of $115,000 00 of
the City of Vicksburg 4!^ per cent Coupon Bonds.
Denomination S500 00. Date. May 1st, 1906. Sealed
Bonds, payable as follows: SI.000 00 each year for
19 years after date; the remainder (S96.000 00) 20
years after date. Interest payable annually. Prin-
cipal and interest payable at tfie American Exchange
National Bank, New York City. Check for S5,000 00,
certified by an incorporate bank required with bids
Right reserved to reject any or all bids.

B. W. GRIFFITH, Mayor.

Albert Kleybolte & Co.,
409 H'alnnt Street,

CINCINNATI, O.

Carefully Selected
MUNICIPAL BONDS

And other Hio'h-Grade
Investment Securities.

Full descrlptioiiB, showing price and Income
on application.

ERVIN & COMPANY,
BANKERS,

Kembers ^
^^"^ ^*""^ ^^°'^ Exchange,

} Philadelphia Stock Exchange.

BOIVDS FOR IMVESTMESJT.
48 Exchange Place,

New York.

Drexel Building,

Philadelphia.

T B. POTTER,
MUNICIPAL and oriMrkC
CORPORATION DvlNUb.

172 Washingrton Street,

CHICAGO, . . IL.1,S.

L.18T UN APPLICATION.

Rudolph Kleybolte&Co.

BAHKERS,
D1AUB8 IN

MUNICIPAL, RAILROAD anO
STREET RAILWAY

BONDS.

27-29 PINE STREET, NEW YORK.

Interest Paid on Daily and Tlnte Deposits

MUNICIPAL
AND

Public Service Corporation

BONDS.

E. H. ROLLINS & SONS,
BOSTON.

Denver. Chicago. San Francisco.

MacDonald, McCoy & Co.,

KUKICIPAL AMD CORPORATION

BONDS.
Z7I La Salle Street, Chicago.

INVESTMENTS,

H. W. NOBLE & COMPANY.
Penobscot Bldq., Land-Title Bldo.

Detroit. Philadelphia.

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION

BONDS.

Mobile City Bonds
Alabama State Bonds

Dealt in by us.

Wire us rour Offering.

MACARTNEY & SCHLEY
BANKERS & BROKERS

niOBILE. ALA.

Perry, Coffin & Burr,

INVESTMENT BONDS.

60 State Street.

BOSTON.

Blodget, Merritt & Co
,

BANKERS,
16 Cons:res8 Street, Boston.

3« NASSAU STREET, NEW YORK.

STATE, crrr a railroad bonds.

MUNICIPAL AND RAILROAD
BONDS.

U8T ON APPLICATION.

SEASONGOOD & MAYER,
mercantile Library Bnlldlng,

CINCINNATI.
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Waterville (Ohio) School District.—Bond Offering.—Pro-
posals will be rocdvcd until 1 p. lu. March 31 by W. L.

Haskiiis. Clork Board of Education, for $4,000 5% bonds.
Authority Sections 3991, 3992 jind 3993 of the Revised
Statutes and election held Nov. 7 190.'i. Denomination $400.
Date .March 31 1906. Interest Ai)ril 1 and Oct. 1. Ma-
turity S400 each .six months from April 1 1907 to Oct. 1 1911
inclusi\f. Bonds to be delivered June 1.

Waukesha, Wis.—Bonds Authorized.—Tlie issuance of

$70,000 4% coupon water-works bonds has been authorized.
Denomination $500. Date May 1 1906. Interest semi-
annuallv at the office of the City Treasurer. Maturity yearly
on Mav 1 as follows: $2,000"' from 1908 to 1912 inclusive;

$3,000' from 1913 to 1916 inclusive; $4,000 from 1917 to

1920 indu.sive; $.5,000 from 1921 to 1924 inclusive; $6,000
in ]92o and also in 1926.

West New York, Hudson County, N. J.

—

Bonds Proposed.
—This jilace contemplates issuinj^ $.50,000 rc^fundins, $25,000
street-opening and $20,000 fire-house 43^% bonds.

Wheeler County, Neb.

—

Bonds Voted.—This county on
Feb. 20 voted in favor of i.ssuing $38,000 5% 10-20-yep-
(optional) bonds in aid of the Midland Central Railroad Co
The vote was 352 to 94. These bonds will not be put out
until the railroad is completed

White County (P. O. Sparta), Tenn.

—

Bonds Voted.—The
election P'eb. 24 (see V. 82, p. 413) resulted in favor of the
proposition to issue $60,000 5% road bonds.

Williamsburg, Va.

—

Bond Bill Pa.'ises Legislature.—The
State Legislature has authorized this city to issue water,

fire, jail, light and street-improvement bonds.

Wilmington, N. C.

—

Bonds Authorized.—The Board of

Aldermen has passed a resolution providing for the issuance
of $225,000 20-year water-works bonds at not exceeding

4J^% interest.

Winchester, Va.

—

Bonds Proposed.—The matter of issuing

$50,000 sewer bond« is before the Legislature.

Winthrop, Mass.

—

Temporary Loan —The Town Treasurer
recently negotiated a loan of $45,000 with Loring, Tolman
& Tupper of Boston at 4.48% discount.

Windsor, V\.—Honda Voted.—The $24,000 5% refunding
bonds mentioned in V. 82, p. 5.30, were authorized March 12
by a vote of 93 to 32. ^Maturity $2,000 yearly. These
bonds, we are informed, will be offered in about twenty days.

Winnipeg, Man.

—

Debenture Offering.—Proposals will be

received until 3.30 p. in. April 27 by the Chairman of the

Finance Committee at the office of D. S. Curry, City Comp-
troller, for the following debentures aggregating $1,654,-

440 15:

$118,174 97 4'v, (If'benturfcs runnInK 7 years.
57,:{G5 9:i 4% (Icbcnturcs ninnini; 10 years.
89.:54:} HO 4% debentures ruiinini; 1.5 years.

318,218 04 47c debentures runriiiiK 20 years.
1.071,337 91 4% debentures running 30 years.

$150,000 of the 4% 30-year debentures will be dated

Jan. 17 1906; the remainder of these bonds as well as all

the other issues will be dated May 1 1906. Interest semi-

annually at the Canadian Bank of Commerce in London,
in New York City, in Montreal, in Toronto or in Winnipeg.

Securities will Vje delivered on or before June 1. Accrued

interest to be paid by purchaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this department.

Worcester, Mass.

—

Temporary Loan.—The City Treasure
recently negotiated a loan of $75,000 as follows: $25,000
with Blake Bros. & Co. of Boston at 4.43% discount;
$25,000 with the Worcester North Savings Bank of Fitch-
burg at 4.43% di.scount and $25,000 with the William A.
Richardson Estate at 4% discount. Loan matures Oct. 15.

Wyandotte, Mich.

—

Bond Offering.—Proposals will be re-
ceived until 4 p. m. March 21 by H. O. Maloch, City Clerk,
for $24,247 66 4^4% water-works-extension bonds. De-
nominations 23 boncls of $1,000 each and one bond for $1,-

247 66. Date Feb. 1 1906. Interest semi-annually at the
Wyandotte Savings Bank in Wyandotte. Maturity Feb.
1 1936. Accrued interest must be paid by purchaser.
Certified check for $1,000, payable to the City of Wyandotte,
required.

MISCELLANEOUS.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 23rd, 1906.

The Trustees,.in conformity with the Charter of the Company, submit the tallowing statement of its

ajfairs on llie 31 st of December 1905.

Premiums on Marine Risks from 1st January, 1905, to 31st December, 1905 $2,977,854.3V
Premiums on Policies not marked off 1st January, 1905.. 616,551.57

Total Marine Premiums... $3,694,405.94

Premiums marked off from 1st January, 1905, to 31st December, 1905 $3,012,213.96

Interest received during the year $295,738.65
Rent, less Taxes and Expenses 99,338.33 $395,076.98

Losses paid during the year which were estimated in 1904
and previous years - $271,100.60

Losses occurred, estimated and paid in 1905 827.295.95 $1,098,396.55

Less Salvages .$130,068.59
Re-insurances 35,947.85 166,016.44

$932,380.11

Returns of Premiums $80,615.47
Expenses, including officers' salaries and clerks' compensation, sta-

tionery , newspapers , advertisements , etc $374 ,746 .88
The Company has the following Assets, viz.:

United States and State of New York Stock, City, Bank and other Securities $5,198,042.00
Special deposits in Banks and Trust Companies - 1,583,212.84
Real Estate corner Wall and WilUam Sts. and Exchange Place $4,299,000.00
Other Real Estate and claims due the Company 75 .000 .00 4 ,374 ,000 .00

Premium notes and Bills Receivable. - l,127,eC4.83
Cash in the hands of European Bankers to pay losses under poUcies payable in for-

eign countries 1 75 ,632.33
Cash in Bank 257,866.62

Aggregating $12,716,427.62

A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the Sixth of February next-

The outstanding certificates of the issue of 1900 will be redeemed and paid to the holders
thereof, or their legal representatives, on and after Tuesday the Sixth of February next, from which
date all interest theeon will cease. The certificates to be produced at the time of payment and
CddlCBlBCl

A dividend of Forty per cent is declared on the net earned premiums of the Company for the
ember, 1905, for which, upon appUcation, certificates will be issued on andyear ending 31st December

after Tuesday the first of May next
By order of the Board,

Q. STANTON FLOYD-JONES, Secretary

GUSTAV AMSINCK,
FRANCIS M. BACON,
JOHN N. BEACH,
WILLIAM B. BOULTON,
VERNON H. BROWN,
WALDRON P. BROWN
JOSEPH H. CHAPMAN,
GEORGE C. CLARK,
CLEVELAND H. DODGE,
CORNELIUS ELDERT.
RICHARD H. EWART,
EWALD FLEITMANN,

TRUSTEES.
HERBERT L. GRIGGS.
CLEMENT A. GRISCOM,
ANSON W. HARD,
MORRIS K. JESUP,
THEODORE P. JOHNSON,
LEWIS CASS LEDYARD,
FRANCIS H. LEGGETT.
CHARLES D. LEVERICH,
LEANDER N. LOVELL
GEORGE H. MACY,
CHARLES H. MARSHALL,

W. H. H. MOORE.
NICHOLAS F. PALMER,
HENRY PARISH,
DALLAS B. PRATT.
GEORGE W. QUINTARD,
A. A. RAVEN,
JOHN L. RIKER,
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM A. STREET,
WILLIAM C. STURGES,

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
THEO. P. JOntiSON, 2d Vice-President.'
JAMES- L. LIVINGSTON, 3d Vice-President.

MISCELLANEOUS.

Whiting Papers

For Fine Correspondence

and for General Business Uses are

standard, made in Ledger, Bond,

Linen and Fine Writing In rarlety.

WHITING PAPER CO.
New York. Philadelphia. Chicaa^o.

nilllsi Udroke, Blasa.

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

Atlantic IVIiitnal Insurance Company Scrip
ot Ail years BouKbt and S»old,

JOHN M.GILLESPIE,
Boom No. 518 Atlantic Building,

49-61 Wall Street, NEW TOEK.

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 AKent. Business undertaken
la.all parts, oJ tde world. Satisfactory references.


