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CLEARING HOUSE RETURNS. ,

The following table, made up by telegraph, &c., indicates
i

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

!

United States for the week ending to-day have been $2,684,-

895,173, against $2,904,016,177 last week and $2,706,505,038
|

the corresponding week last year. I

Clearitiff'—Retvms by Telegraph
Week endirm March 24.

New York
Boston ,
Philadelphia
Baltimore
Chicago --.
St. Louia
New Orleans

Seven cities, 5 days
other cities. 6 days

Total all cities. S days
All cities, 1 day

Total all cities for week

1906.

$1,387,904,611
120,173,287
114,280,854
20,697,672

166,939,537
46,054,331
15,261,870

$1,871,312,162
350,409,713

$2,221,721,875
463,173.298

$2,684,895,173

1905.

$1,485,295,269
118,628,661
102.212,146
17.395,035

178,285.299
48.088.174
14.524,541

$1,964,429,125
296.003.492

$2,260,432,617
446,072,421

$2,706,505,038

Per
Ceia

—6.6 '

+ 1.6,
+ 11.8 I

+ 19.0
—6.4

I

—4.2
+ 5.1 I

—4.7
+ 18.4

—1.7
+ 3.8

—0.:

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 17, and the results for the corresponding
week in 1905, 1904 and 1903 are also given. Contrasted
with the week of 1905 the total for the whole country shows
a loss of 3.6%. Outside of New York the increase over
1905 is 9.3%.

Clearinus at—
1906.

Boston
Providence __
Hartford
New Haven..
Portland
Sprlngfleld ..
Worcester
Fall River..

-

Lowell
New Bedford.
Holyoke

Total New Eng
Chicago
Cincinnati
Cleveland
Detroit _

.

Milwaukee
Indianapolis
Columbus
Toledo
Peoria _

Grand Rapids
Dayton
Evansville
Lexington
Springneld, 111..
Kalamazoo
Canton
Youngstown
Aliron
Rockford
Fort Wayne
Sprlngfleld. Ohio
Bloomington
Qulncy
South Bend
Decatur
Mansfield
Jacksonville. 111.

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
Des Moines
Sioux City
Wichita
Topeka
Davenport
Colorado Springs
Cedar Rapids
Pueblo
Fremont

Clearings i

Week ending March 17.

1906. 1905.
Itic.

Dec.

New York
Philadelphia
Pittsburg
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
Wilmington
Reading
Wllkes-Barre
Wheeling
Erie
Chester
BInghamton
Qreensburg . .

.

Franklin

.866.688.656 2,
141,345,760
47.0/3.825
26.052.703
6.686.779
6.677.209
4.737,5/5
3,723,212
1.563,992
1.499.764
1.290,385
1.281,219
9/2.313

1.106.00/
652.060
437.9.38
653.400
4/9,351
329,180

062,637,899
126,388,393
40.922,1/3
26.991,917
6.513.801
4.925.011
3,806,088
3,296.761
1,324.798
1,290.713
1,143,210
1.062.835
843,315
88/, 582
484.011
372,968
441,000
30/.620
201.417

Total Middle.. 2.112.051. .328 2.283.831.512 —7.6 1.295.013.290 1.626.489.849

1904.

%
—9.5
+ U.8
+ 15.0
—3.5
+ 2.7
+ 13.2
+ 24.6
+ 13.0
+ 18.1
+ 16.2
+ 12.9
+ 21.8
+ 15.3
+ 24.6
+ 34.7
+ 17.4
+ 25.5
+ 56.8
+ 63.4

111.169.992
102,352,635
34,0/9,605
23.485,424
6,248.202
3.748,139
3,341,145
2,428,315
1,600.000
1.176.966
1.080.366
1.021,402
782,626
647,397
439,843
399,838
387.800
373.026
260.390

1903.

318.576.102
109,194.671
54,997.656
21,f>65.779
5,.'i59.019
4,090.384
3,081.436
2,141,176
1.591..306
1.271.372
1.128.472

"8'9b".622

663,361
461,605
394.969
381.500
400.422

Tot. other West
St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Memphis _

.

Savannah
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Augusta
Knoxivlle
Charleston
Little Rock
Jacksonville
Chattanooga
Macon
Columbus, Ga
Mobile

Total Southern

Total all

Outside N. Y..

Canada

—

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

$
158,277.384

8.097.400
3.497.864
2.093.395
1.604.433
1.976.989
1.945.916
955.029
463.654
732.979
434,692

180,079,725

204,586,813
24,071,450
14,490,717
12,297,055
9,369,876
6,097.119
4,900.000
4.855.200
3.847.635
2.175,535
1,970,103
1,700.000
743.672
919.544
791.558
477.221
572.814
544.000
691.706
626,340
392.192
579,168
490,147
360,952
347.919
306.798
294.079
247,402
140,902

Week ending Mareh 17.

1905
\Inc. I

Dec.

152.910.651
7.127.100
3.203.081
1.970.644
1.672.320
1.480.692
1.420,821
852,320
432,379
584,986
376,303

172,111,297

196,880,817
21,541.500
14.152.736
10.473.109
8.907,080
5,318,514
5.152.100
3.729.501
2.852.293
1.836,894
1,450,350
1,529,363
850,138
832,515
817,192
654.848
572,180
560.200
563.386
571,499
451,323
477,631
428,892
.379,382
302,168
335,691
284,376
243.141
91.529

298.887.916

48.092.681
13.000.056
10.057.659
5,600.479
4,790.862
3,926.118
4.137.141
895,348
546,418
393,014

91,439,776

23,908,083
16,915,998
10,070,063
6,862,565
6,170,712
5.224„331
2.636.314
1.848.577
1.001.080
818.366
993.900
604,928
539,550
450,000
261,571

282.267,348

32,903,952
8,084,647
5,700,347
4,881,754
2,694,123
2.9,9.185
3.054.154
772.484
725.328
216.262

62,012.236

22.643.376
16.051.775
8,525,764
5,753.056
6,316,455
4,5/4,886
2.647,626
1,775,252
1,107.938
982.577
919.035
680.648
523.170
386,377
284,179

78,356,63s!

57.331,672
18.732.119
13,271.866
9.170.626
5,707,500
5,718.828
6.428.727
3.620.262
4.843.659
4.181,396
2,034,978
2.496.963
1.803,749
1,475,622
1,590,538
1,291,898
1,168.549
1,260.000
1.161.120
606.172
314.750

1.544.072

%
+ 3.5
+ 13.6
+ 9.'i

+ 6.2
—4.1
+33.5
+37.0
+ 12.1
+ 7.2
+ 25.3
+ 15.5

+4.r
+ 3.9
+ 11
+ 2.4
+ 17.4
+ 5.2
+ 14.6
—4.9
+30.2
+ 34.9
+ 16.7
+ 35.9
+ 11.2
—12.5
+ 10.4
—3.1
—27.1
+ 0.1
—2.9
+ 22.7
+ 9.6

—13.1
+ 21.3
+ 14.3
—4.9
+ 15.1
—8.6
+ 3.4
+ 1.8
+ 53.9

1904.

1 If.762.882
8.619.300
2,950. b 12
1.674.126
1.349,332
1.459,274
1.036,665
732.994
438.813
497.732
443.008

133,970.738

161.875.508
21.884.900
13.836.058
9.713.113
7.807.209
5,459.024
4.218,600
3,034,632
2,934,553
1,840,735
1,645,042
1,178,248
790.216
714,828
670,118
547,523
516,876
631,000
549,766

385,790
427,658
384,361

+ 59
+ 46.2
+ 60.8
+ 76.4
+ 14.7
+ 77.8
+ 31.8
+ 35.5
+ 15.9
—24.7
+ 81.7

+ 47.5

+ 5.6
+ 5.4
+ 18.1
+ 19.1
—2.3
+ 14.2
—0.4
+ 4.1
—9.6
—16.7
+ 8.1
—2.3
+ 3.1
+ 16.5
—8.0

263,693
215,873
196,334
232,259
81,576

241,634,323

31,143.674
6,630,176
4,080,000
3.2.38.438
2,670.747
2,415,232
2,083,261
540,945
451,034
272,057

53.525.564

20.007,292
14,783,006
7,690.547
6,124.154
4.106.485
5.061.104
2.441,442
1.241.192
1.081.043
618.976
968.788
568.596
425.569

148.899

73 .172.114

60.264,540
18,725,886
12,869,661
6,983,200
4,716,000
4,894,200
5,378,960
3,477,603
4.042.987
3.103,665
1,704.483
3.120,738
1,484,618
1,653,398
1,117,671
1,139,643
1,049,181
1.060,932
951.428
510.590
206.080

Not included

143.200. 794| 138.465,354

2.904.016,177 3,011,849,861

1,037,327,521 949,211,962

25.658.894
21.927.145
6.386.663
2.347.663
1.468.189
1.486.347
1,944.938
1.244.342
976.988
994,083
980.069

Total Canada. 66.414.211

25.789,665
19,015,589
6.396.844
2.191.111
1.465.163
1,622.911
1.380.645
1.053.244
8/1.097
867.005
788.786

+ 7.1

+ 0.03
+ 3.1
+ 31.3
+ 21.0
+ 16.8
+ 0.9
+ 4.1
+ 19.8
+ 34.7
+ 19.4
—20.0
+ 21.5
—10.8
+ 42.3
+ 13.3
+ 11.4
+ 17.8
+ 22.0
+ 18.7
+ 52.7

In total

+3.4
—3 6

+ 9.3

—0.6
+ 15.3
+ 18.3
+ 7.1
+0.2
—8.4
+ 40.8
+ 18.1
+ 12.1
+ 14.6
+ 24.3

66.267.094

64.443.938
22.543.216
10.695.64/
6.628.S61
4.024,009
4.523.611
6.063.328
2.89/. 077
3.334.399
2.604.551
1.673.557
1.565.925
1.127.720
1.459.735
978.654

1.236.749
1.113.503
950,395
856.550

1.052.000
376.124

1903.

124.070.069
6,783.900
2.392.526
1,623.170
1,319.902
1.466,331
1,541,595
1,017,880
522.993
626,662
318,463

141,682.481

161.668.936
21,607.950
15.442.577
9,258.930
7.092.733
5.548.980
4.656.200
2.855.421
2.609.458
1.762,423
1.712.165
1.097,484
621.911
670.961
620,776
494.200
627.913
726.600
469.794

394.923
339,409
441,980

241,435
190,001
293.705
198.436
77.177

241,128,56
30.662.944
6.659,667
4,089.291
3.306.853
2,521,157
2,073,667
2,054.617
349.356
417,647
263,746

52.398.565

17.627.960
12,157,380
7,620,586
6,690,127
4,136,176
5,146,459
2,394.832
1.311.194
826.100

1.398.038
798.249
424.32S

162.233

59,692.667

43.184,786
13,517,961
10,328,429
6.071.864
4.073,500
3,366,292
3.141,115
3,015,071
2,800,324
2,469,445
1,622.630
1,826,020
1,127.040
1.604,687
1,152.169
1.172.879
872.316
333.029
734.852
781.000

129.149.540 103,255.908

1.918,560,549 2.125,488.030

807,390.657 806,071.928

16,967,614
12.672.242
4.058.135
1.926.152
1.489,514
1,190,187
1.173.841
1.048.862
743.570
775.189
543.649

60.441.860 +8.2 41.594,845

23.109,831
16.918..571
3.598.397
1.829.666
1.806.158
1.336.154
1.068.669
891.805
856.361
888.411
694.391

62,968,404
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THE FINANCIAL SITUATION.
The Wall Street public seems to have dropped into

a sort of torpor or lifeless attitude again. Indeed, this

condition the current week has appeared on the increase,

the general view expressed being that little permanent

change for the better can be expected until conditions

become more fixed and assured. There is an under-

tone of strength,but within certain limits sensitiveness

and fluctuations in values are quite constant. Hence

though prices may work up two or three points in a

day or two, after that comes a black day and all the gain

is quickly lost. With many observers, uncertainties

in reference to money are chargeable with these Stock

Exchange variations. It is a fact that money has

the current season been at a point encouraging appre-

hension; and hence market variations have been

easily made to respond to trifling losses in cash holdings

b}^ banks or rumors of unfavorable developments

affecting their reserves. That is just the kind of

situation most susceptible to raids by speculative

operators, and they have used the occasion with their

ordinary skill and diligence.

But this is not the only adverse circumstance our

stock values have had to contend with. Unfavorable

foreign situations of one kind and another have been

a feature, and though not at any time sufficiently in con-

trol of the course of affairs to have arrested progress

here—had everything else on this side of the Atlantic

favored advancing markets—they have been of enough
influence to add their mite to the tendency of the

hour. Indeed, it is often, if not generally, true of

any industrial setback that it is due not to any
single influence, so marked as to enable one to name it

as the special force operating, but to an aggregation

of adverse happenings. We should say that in the

present case many events have been contributory to

the loss of bouyancy. One we have never seen referred

to is the dropping out of our life-insurance capital

from among the agencies acting as propelling forces

in business. The general disturbance created in that

department is often spoken of as extremely unrestful

in a general way. But what we have in mind is

something very different—it is the extremely active

part this large body of mobile funds has long played

in the affairs of our every-day business life. It has

served as an immense reservoir of loose capital ready

at a moment's notice for any safe industrial venture

,

and has been so used constantly and for long years

in the past. We need hardly add that it has been an
agency which has proved extremely prominent in the

flotation of good bond issues and at the bottom of

many a beneficent enterprise. That source of indus-

trial energy has suddenly dried up, and, speaking

of the present and future, it is a removal that has

to be reckoned with—a recent life-giving force now
dead.

Another disturbing condition, as we all know, is the

socialistic tendency which has had such a rapid develop-

ment the last two or three years. We need not dwell

upon this condition; every conservative man is alive

to its adverse influence and is ordering his affairs under
a fear of what may be the outcome. This hysterical

disease has gone so far, no one feels safe that even the

courts will regard constitutional safeguards. Every
man's property is threatened; all securities are under

a ban. Those statements cannot be questioned so

long as a large body of men and legislators are talking

glibly about taking away the rate-making powers from

railroad managements, and putting that power in the

hands and subject to the will and moral standard of

a few frail men, and while likewise it is being seriously

sought by those high in the councils of the Adminis-

tration to make the General Government the head

and regulator of all the corporations in the land;

these ends, too, are being most persistently sought at

a time when disclosures of moral weakness are being

made in so many directions among officials put in

place to guard moneyed interests. Consider what a

centre of temptation commissioners would occupy put

into possession of an unlimited power to fix rates. A
threat of procedure against a body of roads would

substantially mean dividends or insolvency to • the

roads involved. There would, for that reason, be

millions in the threat. When a man has been arbi-

trarily bound hand and foot by statute and his life

or property is wickedly threatened, what may he not

be led to do in defense? And yet, officials and con-

gressmen who would resent such acts, law or no law,

if applied to their own property, are studiously seeking

how they may cunningly word a statute so as to get

around—yes, meanly evade a constitutional safeguard

which was framed for the purpose of defense in a case

like the present.

One other cause for a less vigorous and more sensi-

tive stock market condition may be mentioned. We
have regard to the coal strike prospect and its influence

on general industry, particularly on the iron and steel

trades, so many weeks threatened. As our present

term of progress had its inception in a prior develop-

ment in iron and steel consumption, and as a change

in the character of those departments of industry

usually precedes both industrial expansion and indus-

trial collapse, any little cloud which casts a shadow

on the prospects of those leading producers is an im-

portant feature and liable to have its importance

exaggerated. With regard, however, to the slight

check in demand for those commodities which has

lately been reported, it does not seem needful to go

any further to account for it than the large purchases

made and contracts put out by railroads a few months

ago. When the demand was most active it was plainly

stated that the buying surpassed in every respect all

similar eras; and that it was due to a revival in the

requirements on the part of the railroads not only for

rails but for cars, locomotives and for almost every

form into which iron and steel enters as a part of a

new railroad expansion. Having purchased so freely

then, a more quiet market follows as a natural se-

quence now. Of course railroad expenditures in the

future will depend largely, as they always must, on

railroad earnings. If Congress, through adverse legis-

lation, cripples railroad-earning power, quick notice

of it will follow in the industrial setback that would

result.

One interesting incident of the week was the engage-

ment in Berlin of $1,250,000 gold for export to New
York by the banking institutions which, on the 13th,

secured a like amount in London for shipment hither.

The statement was made by the importing bank

that this week's operation was a direct exchange
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transaction and not one of a special character. Never-

theless, bankers who are familiar with the process of

conducting international gold movements were unable

to calculate a profit on this transaction except upon

the assumption that there were, in some way, special

advantages obtained which offset the apparent loss

as shown by computations made according to the usual

formula. It was suggested that inasmuch as con-

siderable amounts of gold have recently been received

at Berlin from Russia, some of this metal had been

secured at a price sufficiently low to enable it to be

shipped at a profit. Possibly also there may have

been, among this gold, considerable amounts of Amer-

ican coin—for the Russian bank has in past years been

a large holder of such coin—and if this had been se-

cured by the importer it would, on its arrival here,

provided it was of full weight, or within the limit of

tolerance, be immediately available; whereas if the

gold consisted of foreign coin or bullion it would have

to be assayed and, perhaps, show deterioration as

the result of melting. Another suggestion was that

while there was an actual loss on the movement, such

loss may have been minimized or entirely extinguished

through the counting of the gold, while in transit, as

part of the importing bank's reserve, thus enabling

the institution to loan the credits which were expanded

thereby. It was stated by the importing bank that

other consignments of gold would soon follow from

Berlin. As this statement would indicate a profit

in the operation, it would not be surprising if other

bankers, on a more thorough investigation, should

succeed in discovering what special facilities existed

at Berlin of which they, too, might take advantage.

It may be noted that there was a weaker market not

only for sterling but for marks on Friday, than was

the case when the gold now in transit was shipped;

therefore, immediately succeeding imports may be

conducted with some assurance of profit.

Further exemplification is found of the growing need

of new capital on the part of our railroad transportation

lines, as the result of the expansion in their traffic and

the development of the country, in the announcement

that the New York Central Railroad has called a

meeting of its shareholders for April 18 to authorize

an increase of $100,000,000 in the stock of the com-

pany, raising the amount from $150,000,000 to $250,-

000,000. Of course, all of the new stock is not to be

issued at once; it will be put out from time to time as

occasion demands. The plan evidently is to provide

in a comprehensive way for the company's capital re-

quirements in the immediate future. That these re-

quirements are extensive it is hardly necessary to

state. Aside from the reconstruction of the Grand

Central terminals at Forty-second Street and the work

of electrification of many of the company's lines, the

business of the company is increasing in such a way as

to require constant addition to the equipment and all

the facilities involved in the operation of a large trans-

portation system. The company's annual report for

the calendar yean (this being now its fiscal year) has

not yet appeared, but in commenting on the prelim-

inary results for the year in our issue of Dec. 28 1905,

we pointed out that in the four years from 1901 to

1905 there had been an increase in the gross earnings

of the company from $69,733,476 to $86,095,000, with

substantially no addition to mileage. Moreover, in

the current calendar year there have been further note-

worthy and striking gains. Thus for January 1906

the gross was $7,185,768 against only $6,044,458 in

January 1905, and for February 1906 the amount was

$6,582,124 against $5,395,334. Obviously, the growth

in trafSc reflected in this great expansion in revenues

imposes the obligation of enlarging facilities so as to

be prepared to handle the business with economy and

efficiency and with a due regard of the rights of the

public for adequate and satisfactory transportation

service.

Apart from the company's special needs growing out

of the improvement work at Forty-second Street and

the plans for equipping some of the lines with electric

motive power, the position of the Central with respect

to its expanding business is like that of all the other

large railroad systems throughout the country. The

purpose of the management in issuing more stock is the

same as that which has prompted the directors of the

Southern Railway Company to ask for the creation

of a new $200,000,000 mortgage to provide for the

future capital needs of that system and the same as that

which induced the Lake Shore & Michigan Southern

Railway Co. (one of the controlled lines of the New
York Central west of Buffalo) to sanction recently a

new bond issue of $50,000,000, of which $35,000,000

were at once sold; and there are hosts of other in-

stances of the same kind of which mention has been

made from time to time in these columns. A further

typical case was furnished the present week in the

action of the shareholders of the Canadian Pacific

Railway Co in giving their approval to an increase

in the capital stock of that company from $110,000,000

($101,400,000 issued) to $150,000,000, followed by

the announcement that shareholders of the company

would be allowed to subscribe for $20,280,000 of the

new stock at par, the market price of the shares at

present being 172. We presume in the same way im

portant "rights" will accrue to the shareholders of

the New York Central from time to time through their

being allowed to take the new stock at substantial

concessions below current market quotations. It is

distinctly provided that whenever it is deemed ad-

visable by the directors to issue the new stock, the

privilege of subscribing shall first be offered to the com-

pany's stockholders. It may be recalled that last

December $17,192,500 of stock was put out by the

Central and that the stockholders were allowed to take

the same at par.

Railroads are not the only class of corporations that

are being called upon to make enormous new capital

expenditures in order to keep up with the demands of

the times. We have an illustration of what is happen-

ing in another field in the case of the American Tele-

phone & Telegraph Co. The shareholders of that com-

pany last December gave authority to create a con-

vertible bond issue for $150,000,000, and last month,

as may be recalled, $100,000,000 of these bonds were

sold to a notable banking syndicate, comprising J. P.

Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody

& Co. and Baring Brothers & Co., Ltd. The funds se-

cured by this sale are expected to provide the money

required for the business of the company until well into

the year 1908, including the payment of $20,000,000

of notes due May 1 1907. The telephone business of

the company has developed with such great rapidity
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from such small heginninj^s that one hardly realizes

the amount of cai)ital invested in it and the large yearly

additions Ijeing made to the same. The publication of

the company's annual rej^ort this week for the calendar

year 1905 serves as a reminder. The American Tele-

phone & Telegraph Co. controls what are known as the

Bell telephone companies throughout the United

States, and it will no doubt be a surj)rise to most peo-

ple to hear that the gross revenue of these companies

for the y'ear 1905 was in excess of JOO million dollars,

the actual total having been 1100,440,264. These large

revenues have been made possible only through the

prodigious capital outlays incurred from year to year.

The extent of these outlays will appear when we say

that the report states that the amount added to con-

struction and real estate for all the companies,

excluding sub-licensees, during 1905 was no less

than $50,780,906. Similarly, the amount added in

1904 was $33,436,700; in 1903, 135,368,700; in

1902, $37,336,500; in 1901, $31,005,400, and in

1900, $31,619,100. making the grand total of ex-

penditure upon these ])roperties during the six years

$219,547,306.

There are further figures in the report that serve to

bring out injan interesting way the extent to which the

telephone business in this country has been developed

and the magnitude of the Bell system at the present

time. Thejnet output of telephones during the year

.1905, it seems, was 1,217,694. Since Jan. 1 1900 the

number of telephones in the hands of the various com-

panies has increased from 1,580,101 to 5,698,258; the

total number of stations using Bell telephones from

675,761 to 2,528,715; the miles of wire in toll and ex-

change use from 1,518,609 to 6,043,518; the number
of officers and employees of all classes from 29,599 to

87,212; the number of yearly conversations from

1,708,800,000 to 4,479,500,000. President Frederick

P. Fish states, moreover, that the American Bell sys-

tem of the United States now exceeds, in the number
of subscribers, mileage of wire and extent of traffic , the

telephone systems of Great Britain and all of Continen-

tal Europe combined. It is needless to say that the

company's income showing for the twelve months is

exceedingly favorable. That follows inevitably from

the progressive and energetic way in which the com-
pany's affairs have been managed and the enormous
business that has been built up in pursuance of such

policy. The company had a net revenue for the tw^elve

months of $13,034,038. The call for the dividends

(7H%) was only $9,866,355, leaving, therefore, an ex-

cess of income for the twelve months of $3,167,683, of

which $1,743,295 was carried to reserve and $1,424,388

to surplus. For the calendar year 1904 the excess of

income over dividend requirements was but $1 ,476,584.

Another interesting fact which we find in the report,

and one which we believe is not generally known, is

that 54.1% in miles of all the exchange wire in the

country controlled by the company is now in cables

underground. P'urthermore, in the very many places

where, for technical or economical reasons, it is im-

possible to go underground with exchange circuits,

overhead cable construction has taken the place of the

open wires formerly in use. At the end of the year 1905

it is stated, all except about 20% of the exchange wire

in the Bell system was in cables overhead or under-

ground .

There was no change in (official rates of discount

by any of the European banks this week, and,

compared with last week, unofficial or oj^en market

rates were easier at Bondon, at Berhn and Frank-

fort and firmer at Paris. Though the situation

is still intricate at Algeciras, it seems to be confi-

dently expected that an agreement will be reached

this week.

The feature of the statement of the New York Asso-

ciated Bunks last week was the small decrease of $598.-

575 in surplus reserve. This was due to an increase in

reserve requirements in excess, by this sum, of the gain

in cash, which item was increased $1,135,600 net; the

surplus now is $5,865,125. Loans were expanded

$5,852,900 and deposits increased $6,936,700. The
bank statement of this week should reflect the import

of $827,305 gold from London, which was received on

Wednesday (the remainder of the consignment of

$1,250,000 that was shipped, as reported last

week, is due to-day), also the transfer on

Thursday of $600,000 to San Francisco, representing

the shifting of a disbursing officer's balance, and

the transfer to Cincinnati of $200,000. It was

expected that there would be a transfer of gold to

San Francisco on Japanese account . but none was

made.

Neither the import of gold from London, the

engagement of $1,250,000 of the metal at Berlin for

shipment hither, nor the payment of about $12,-

000,000 representing the balance due on the Japa-

nese loan which was negotiated last November by

bankers in this city and in the interior, had more

than a temporary influence upon the market for

money this week. Loans of credits created through

the counting in the reserve of the importing bank the

gold shipped from Berlin caused only a slight recession

in rates, and the money paid on account of the Japanese

bonds was promptly re-loaned in the market. Money
on call, representing bankers' balances, loaned on the

Stock Exchange during the week at 5)^% and at 3V^%,
averaging about 4:^%; banks and trust companies

loaned at 33/^% as the minimum. On Monday loans

were at 53^% and at 33^ 9r with tlie bulk of the busi-

ness at 5% . On Tuesday transactions were at 5^^%
and at 43^%, with the majority at 4^%. On Wednes-

day loans were at 5% and at 4% with the bulk of the

business at 4%%. On Thursday transactions were at

4^%. and at 33^% with the majority at 43^%,. On
Friday loans were at 4^%jand at 3% w^ith the bulk of

the business at 43^%. Time contracts on good mixed

Stock Exchange collateral were a shade firmer for the

shorter dates, owing chiefly to smaller offerings by in-

stitutions in anticipation of a good demand during the

spring months; there was, however, a fairly liberal sup-

ply of foreign money, represented by finance bills, for

three months and for longer periods. Rates were

53^% for thirty and ^\i@/h}A,% for sixty to ninety

days, while for four to six months the rat« was

534%. Commercial paper continues in good sup-

ply, though merchants are borrowing chiefly

through their banks, and the demand is principally

from the interior. Quotations are 5@53^% for

sixty to ninety day endorsed bills receivable, 5@
53^% for prime and 6% for good four to six months

single names.
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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 S%@,3}4%. The

open market rate at Paris is 2l^(a),3% and at Berlin

and Frankfort it is 4^@4i4%. According to our spe-

cial cable from London the Bank of England gained

£518,340 bullion during the week and held £88.630,343

at the close of the week. Our correspondent furthor

advises us that the gain was due to imports of £550,000

(of which £352,000 from Australia and £198,000

bought in the open market), to exports of £209,-

000 (wholly to South America) and to receipts

of £177,000 net from the interior of Great Bri-

tain .

The foreign exchange market was heavy this week,

influenced by offerings of new finance bills and exten-

sions of those which were originally emitted in Decem-

ber and are now maturing; also by the negotiation

of sterling and franc loans and by a pressure of bills

against securities which have been placed in Europe.

The outlook for comparatively firm rates for money

here and for easy conditions abroad, notwithstanding

the pendency of negotiations in Paris or a new-

Russian loan, encouraged drawing of finance bills, and

there was also some speculative selling of exchange

which contributed to a decline in rates early in the

week. The demand for remittance was moderate,

and after the inquiry for Thursday's mail had been

satisfied on Wednesday, there was a decline followed

by a partial recovery in anticipation of a demand for

Saturday's steamer. The supply of commercial bills

against grain and cotton showed some improvement,

but the inquiry therefor was sufhciently large to

absorb offerings. Drafts against securities were chiefly

confined to those which have been disposed of through

the large banking houses, indicating more or less

permanent investments by foreign capitalists. The

engagement of $1,250,000 gold at Berlin for shipment

hither attracted attention chiefly because the announce-

ment was accompanied b}' the statement that other

important consignments would soon be forwarded.

This would seem to indicate that there were facilities

offered for the movement which were not likely to be

enjoyed alone by the importer of the above sum, and

that other bankers might be expected to take ad-

vantage of such facilities.

Nominal quotations for sterling exchange are 4 83@,

4 833^ for sixty-day and 4 863^Ca',4 87 for sight. The
market was firm on Saturday of last week and, com-

pared with the previous day, long advanced 15 points

to 4 8275@,4 8285, short 10 points to 4 8575(^,4 8585,

and cables 5 points to 4 8620(5)4 8630. On Monday
the tone was easier and long fell 15 points to 4 8260(Sy

4 8270, short 5 points to 4 8570@,4 8580, and cables

10 points to 4 801 0(^,4 8620. On Tuesday long de-

clined 15 points to 4 8250(a).4 8260. short 15 points to

4 8555(5);4 8565, and cables 10 points to 4 86(5i4 8605.

On Wednesday there was a fall of 5 points all around

—

long to 4 8245@,4 8255, short to 4 855()^/)4 8555. and

cables to 4 8595@4 86. On Thursday long recovered

10 points to 4 8255@4 8265, and short 5 points to

4 8550@4 8560, while cables were 5 points lower at

4 8590@4 86. The market was steady on F<>iday at

unchanged rates.

The following shows daily posted rates for sterling

exchange by some of the leading drawers.

Frt.,
iMch. 16

Brown 160 (laysi4 H3H
Brothers & Co lSiKht._]4 X7

Baring. JOO days 4 s.^,^

MaKOun & Co 1 Sight . . 4 xfi'.^

Bank British 160 days 4 N3,^
North America 1 Sight. _ 4 87

Bank of J60days4 83^
Montreal l Sight. _ 4 87

Canadian 160 days 4 833^
Bank of Comraerce.lSight.. 4 87

Heidelbach, Ickel- l60days4S3H
heimer&Co 1 Sight.. 4 87

Lazard 160 days 4 83^
Freres 1 Sight. . 4 87

Merchants' 160 days 4 83
Bank of Canada tSight.. 4 86J^

Mon., Tues.,
Mch. WMch.20

83H
87
83>4
86H
833^
87
83 J^
87
83^
87
83H
87
83H

S3>^
87
S^H
86H
83^
87
83H
87
83H
87
83!^
87
83H
87
83 >^
87

Wed., ThUTS.,\ FH..
Mch. 21 Mch. 22\Mch. 23

83H '

87

83H
87
83H
86H
87
83H
87
83Vli I

87
HSVi I

87 I

83H
87 '

83
86 >^

83>|
86H
83^
87

87
S3H
87
S3

,

S6H
83
86^
K3U '

83
86U
83 >4

S6H
83>2
87
83H
87
83H
87
83
S6H
83
86H
83H
87

The market closed on Friday at 4 8255(a;4 8265 for

long. 4 8550@:4 8560 for short, and 4 8590(^4 86 for

cables. Commercial on banks, 4 8210(5)4 8220, and

documents for payment 4 813^@4 82J^, cotton for

payment 4 813^(5)4 81^^, cotton for acceptance

4 8210@4 8220, and grain for payment 4 H2%@
4 82H.

The following gives the week's movement of money

to and from the interior by the New York banks :*¥•]

Week ending March 23 1906.
Received by ' Shipped by Net Interior

N. Y. Banks. : N. Y. Banks. Movement.

Currency - - $6 557 000 ! $4,896,000 Gain $1,661,000
Gold - . 943,000 816,000 jGain 127,000

Total gold and legal tenders... $7,500,000
j

$5,712,000 Gain $1,788,000

With the Sub-Treasury operations the result is as

follows:

Week ending March 23 1906.
Into

Banks

.

Out 0/
Banks

.

Net Change in
Bank Holdings.

Banks' interior movem't as above
Sub.-Treas. oper. and gold exp'ts'

Total gold and legal tenders. .

.

$7,500,000
27,300,000

$34,800,000
I

$32,512,000

$5,712,000 Gain $1,788,000
26,800.000 Gain 500,000

Gain $2,2S8,000

The following table indicates the amount of Ijullion

in the principal European banks:

Bank oj

I

Gold.

March 22 1906. March 23 1905.

Silver

.

Total. Gold. Silver.
I

Total.

Kngland-.i 38,
France 116
Germany a 37
Russia

;

92
Aus.-Hunb 45
Spain 1 15
Italy

:
28

Neth'l'ds. ; 6
Nat.Belg.a 3

^
I

,630,343
.059,5111
.689.000
,766,000
,987,000
,077,000
,304,000:
,053.300
,433,333

I 38,6.30,.343| 40,293, 197i
42,031,305 1.58.090.816 110. 723. .398'

12.563.000 ,50.2,52.00(1 42.107.000
4 613.000 97.:i71).0IKI 100.,'isn.000

12 783,000 5,s.77O.O0O 4S. 220. 0(10

23,692,000 38.769.000 14.9.52. OOO
3,848,700 32. 152.700: 22.306.000
6.033.800 12.087,100 6. 012. '200

1.716.6671 5.150,000 3.251.333

£ £
I 40.293,197

44.002.97811.54.726,376
14.035,000 56,142,000
6.329.000 106.718.000
12.927.000 til. 147.000
20.762.000 35.714.000
3. 383.900
6.279,700
1.625.60

25.6S9.900
12.291.900
4.877.000

Tot. week 383,999, 487 107, 281, 47-2 491, 280,959 3.88,254, 128 109. 345.245 497,599, 373
Prev .week.382, 458, 773 106, 152, .563 488, 61 1,336,388, 629, 177|108,991, 808 497. 620,985

a The division (between gold and silver) given in our table of cjln and bullion

in the Bank of Ciermany and the Hank of Belgium is made from the best estimate
we are able to obtain: in neither case is it claimed to be accurate, as those banks
make no distinction in their weekly returns, merely reportin<{ the total gold and
silver: but we believe the division we make is a close apDroximation.

b The Au.stro-Hungarian bank statement is now i.ssued In Kronen and Heller
Instead of Gulden and Kreutzer. The n'diiction of the former currency to sterling

Pounds was by considering the Gulden to have the value of 50 cents. As the Kronen
has really no greater value than 20 cents, our cable correspondent in London in

order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 in.stead of 20

FRANCE AND THE WORUrS MONEY
MARKETS.

Recent events, both in European finance and in

European politics, have emphasized the remarkable

position at present occupied by the Paris money mar-

ket. It is not too much to say that the present

position of that market is unique among all

the world's great money centers. In many respects it

resembles the position occupied by London with re-

gard to the rest of Europe half a century ago , but with

differences arising both from the difference between

French and English character and methods and from

the divergent systems of finance })ursued in the two

countries. The annual report of the Bank of France,

at hand by mail this week, brings out some points in

this noteworthy situation which seem to us worthy of

further discussion.

The position of the French money market during

1905, the calendar year covered by the statement of

the Bank, differed from that of practically every other

important money market. During all the severe
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stringency of last autumn on the money markets of

London, Berlin and New York, the Paris market

stood to all intents and purposes unruffled. During

the whole of 1905 there was no change in the official

rate of the Bank of France, and this was the only im-

portant bank in Europe of which this statement could

be made. Nor was this all; for while gold reserves at

all other great banks of Europe and this country were

declining, especially in the autumn, the Bank of

France lost comparatively little, and ended the year

with its gold reserve well above the closing figure of

the year preceding. At the opening of 1905 the gold

reserve of the Bank of France stood at 2,646,000,000

francs; on September 8, when the maximum of the

year was reached, the holdings stood at 2,980,800,000;

on January 4 1906 they footed up 2,851,300,000. That

is to say, the bank added to its stock of gold during

last year 205,000,000 francs, or $41,000,000. This

happened while the Bank of England witnessed a

loss of $11,500,000 from its gold reserve and the

Bank of Germany $23,000,000. Gold holdings of the

New York Associated Banks in the same period de-

creased $40,800,000.

This exceptional showing has been a matter of

frequent comment; it has not been made altogether

clear as yet, however, just why the French market

should have been so peculiarly favored in the inter-

national exchanges, nor what is to be expected from
it in the longer future. The first point of interest

suggested by the report of the Bank of France is the

very large absorption of new circulating money by
the people of France itself. This is no new phenome-
non for 1905; there has frequently been occasion to

point out an exactly similar absorption of currency

by the interior trade of England, of Germany and of

the United States. In those cases, however, the

movement has been a practical embarrassment to the

banks because of the large depletion of their cash re-

serves brought about through this drain to the interior.

How did the Bank of France manage to escape a simi-

liar result?

The answer shows a rather singular situation. Note
circulation outstanding at the Bank of France in-

creased last year 124,648,000 francs, or $24,900,000.

The average outstanding circulation of 1905 was
4,408,185,000 francs, of which no less than 3,956,-

500,000 francs were based on a gold or silver reserve

held at the Bank of France. The relatively trifling

balance, based on commercial assets, amounted in

1904 on the average to 14% of the total circulation,

but in 1905 it had fallen to a ratio of 10^%- That
is to say, absorption of currency by the active interior

trade of France had simply forced the Bank to add
equivalently to the gold reserve behind its notes.

That this was not wholly exceptional among currency-

issuing institutions one may see by reference to our

Treasury's experience last year. Although the "free

balance" in the Government's hands decreased during

1905, its holdings of gold, including both that de-

posited against outstanding gold certificates and that

held free of such claim, increased no less than $69,-

000,000. The two cases are near enough alike to

show the similarity of causes in operation.

It will be observed, however, that the United States,

a large gold producer, might expect to witness heavy
deposits of gold with the Government in exchange for

gold certificates, where a similar increase in the stock

of gold behind the French currency might not be so

certain. We find first that in 1905 gold imports into

France were 155,000,000 francs, whereas gold exports

footed up only 26,000,000; that is, the net gold im-

ported from the outside world to France last year

was 129,000,000 francs. What made this import

possible? There are numerous explanations, of which,

undoubtedly, that of most force has to do with the

present position of France as a creditor State. Of the

large advances of capital made in the past few years

by France to Russia, every one is aware; that the Paris

market similarly financed a good part of the British

Exchequer's operations during the Boer War period

is as generally known. What has been more striking

a phenomenon of late, however, has been the power

shown by the Paris market of providing needed

capital for the German money markets and for our

own. It is generally assumed in London that a good

part of the European capital lately transferred to the

New York money market was obtained in Paris.

Discussions of the Moroccan Conference have con-

verged very largely on a point raised by Continental

financiers, that German finance is so heavily engaged

with Paris capital that the influence of the markets

is necessarily wholly against a breach of good rela-

tions.

It is frequently the case with a creditor nation that

foreign credits of the sort described, with the annual

increment of interest and returning principal which

arises from them, will be offset on the general trade bal-

ance by a large excess of merchandise imports over

exports. This has long been true of England, and,

in fact, it has been the rather uniform experience of

France up to 1905. In 1900, for example, French mer-

chandise imports exceeded exportfe by $117,000,000;

in 1903 the excess was $95,000,000. In 1905, however,

for the first time in more than thirty years, exports

of merchandise exceeded imports, the outward sur-

plus footing up $17,000,000. Naturally, this result

must add to the tendency of foreign exchanges to move
in favor of the Paris market. Such has, at all events,

been the result in 1905.

What is to be said of the future attitude of the Paris

market, and what figure will it cut in international

finance? There does not at the moment appear any

reason to expect a change in the general tendency

which we have already noticed. For a time, at the

opening of the year, there was reason to think that

the approach of the Bank's outstanding circulation to

the legal limit of 5,000,000,000 francs would check the

epositing of gold in exchange for notes, and force

the Bank to disburse some part of its accumulated gold

reserve. In fact, when outstanding note circulation

rose to 4,721,289,000 francs in January of the present

year, the legal limit was approached so closely that the

Bank actually began to release part of its gold to the

internal circulation. The Legislature, however, has

since then enlarged the limit of note issue to 5,800,-

000,000 francs; hence, in so far as expansion of circu-

lation helped along the absorption of gold by the Bank
of France, it may continue. As matters stand, how-

ever, it would seem that a large gold accumulation in

the hands of this institution is, on the whole, very for-

tunately placed. In [finance Paris is traditionally pru-

dent and conservative; during the past few veers the

same thing may be said of its diplomacy. On the other

hand, it should be pointed out that the financial pres-

I
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tige of Paris and the large gold reserve which accom-

panies that prestige are not likely to be used as were

the similar conditions prevalent in England a genera-

tion ago, in exploiting on an extensive scale new out-

side fields of investment. Where British capital, dur-

ing the eighties and the seventies, went in great quan-

tities into the railway and industrial fields of the United

States, Canada, Australia and Argentina, the French

investors' disposition seems to be, either to loan his

capital on time obligations with an early maturity,

or else to invest in Government securities. Such a pol-

icy makes a money market useful for quick and imme-

diate resource when capital is needed; but it does not

bind that market to its affiliated markets with the

tightness brought about by English capitalists' ex-

cursions into foreign fields half a century ago.

THE INJURIOUS REACH OF INSURANCE
PROPOSALS.

The work going on at Albany destructive ©f the old

prosperous life insurance business, and seeking in the

name of reform to build up something new and untried

on top of the ruins, cannot be kept too long under

consideration by our legislators. What is being set

aside is the consolidated and matured experience

gathered in that line of business during very many
years of expert study of the daily happenings and

needs affecting such institutions. Moreover even

after the several ex parte investigations conducted by

the cleverest of lawyers, with unlimited money at their

command, have been made, the companies after this

severe test are pronounced in all respects sound, with

every outstanding contract safe beyond peradventure

and not a sign of financial weakness disclosed any-

where. Instead of insolvency, too much riches

seems to be the situation and is made the burden of

complaint, with not a sign of rottenness or of anything

or any act that is worthy of a stronger name than in-

discretion of individual officers.

It is well worth while to recall , at a time when these

charges and changes are finding such a rush of advo-

cates, what are the real characteristics, the strength

and the usefulness of the companies which, we fear,

are about to be dismantled. We do not propose to

enter at any length into results. But there are classes

of sufferers, some of whose losses we have not seen

specifically noticed, which deserve mention because it

is proposed that they shall be subjected to harsh depri-

vation. Many years ago agents generally worked on

the "commission" basis, receiving a moderate share

of the first premium and a smaller share in renewal

premiums. The latter was virtually, while it lasted,

an annuity to the agent, so that he obviously had the

keenest interest in the quality and the persistence of

the insurance he procured; he was, so to speak, in the

same boat with the company, the interest of both

being along the same line. Later, this plan shifted to

the "single-brokerage" plan, and for many years past

the agent's share, with insignificant exceptions, has

ended with the first premium. This means that he

has no concern in persistence and is naturally indiffer-

ent about quality; he is even in another boat, and is

pulling against the company. For it becomes in his

interest to shift men elsewhere, that he may get a

brokerage upon them, whether he originally placed

them or no, or whether they are in his company or in

another; thus comes the practice known as "twisting,"

the agent having a motive opposed to persistence and

towards waste. Men also have less intention of mak-

ing insurance their life-work, and thus instability

mars its quality; they become reckless as to their

representations, the sole object being to get people to

come in, and so rebate becomes a persistent evil.

The worst abuses of wastage, misunderstandings, dis-

satisfaction, and extravagant first cost under ex-

cessive competition for volume of issues, flow directly

from this wrong basis.

To revert to the earlier method would therefore be

one of the most valuable reforms, and there has actu-

ally been some progress toward that return already.

But now the committee, doubtless in a mistaken de-

sire for economy, propose to shut the door against

this return by prohibiting all renewal interests after

the fourth year.

We doubt whether the public adequately realizes

the magnitude of the interests involved. The com-

panies of this State alone have over 1,500 millions

assets and about 360 millions annual income; they

wrote 1,147 millions of insurance in 1904 and had out-

standing (industrial not counted) nearly 3 million

policies, calling for nearly 6 billions of dollars ulti-

mately. In this State alone nearly a million policies,

for 401 millions, industrial included, were written in

1904, and that year closed with nearly 43^ million

policies outstanding here, covering over 2 billions;

exclusive of industrial, some 600,000 persons hold

policies in this State, covering nearly 13^ billions.

This last sentence relates to the New York business of

all companies represented here, but the total out-

standing policies of one company (mainly industrial)

equal the combined total populations of Boston,

Greater New York, Philadelphia, Cleveland, Cincin-

nati, Chicago, Milwaukee and St. Louis. Certainly

reason and prudence dictate that so vast and widely

diffused an interest should be touched tentatively and

slowly, not hastily and sweepingly. •;,

For thirty years past, at least, regulative and re-

strictive laws respecting this and other features of life

insurance have been proposed at every session, in

every State; if there have been any exceptions to this

general statement during the past fifteen years, at

least, they are very few, for introduction of insurance

bills has become a regular feature. Observers of the

subject have long known this, and the investigation

disclosed the fact. On March 5 a member of the

Lower House in Ohio introduced 14 such bills in a

bunch, and that is only one instance. Certainly what

evils exist in life insurance practice have not crept in

because of legislative neglect; and now that this con-

stant attention by legislative bodies has not produced

perfection, is it not.a reasonable deduction that it prob-

ably is not producible by statute, or at least that hasty

and drastic prohibitions and commands by statute

have no promise of good? The law having thus failed

so far, is not caution indicated in further attempts?

The evils of the practice, as disclosed, are inade-

quate regard for and performance of the duties of

trusteeship. Much has been said of the "dummy"
director, but the immovable fact is that the most

competent business men, whoso names are most

sought and carry most weight, cannot give much

personal attention to the business of corporations

without sacrificing their own. But some wrong acts

have been done without the formal assent or even the



66S THE CHRONICLE. [Vol. Lxxxn.

knowledge of the trustees as a body; and, without

dweUiuj!; upon the practicjil difficulties, we must say

that the committee should have bent their studies

towards some statutory provisions and some chanj^es

in charters and by-laws which might make control by
trustees more real. More detailed statements and
fuller publicity are needful, and in a measure are pro-

posed; but there is no evidence that the committee
have made any attempt to secure for life insurance

practice the benefit of the conservative services of the

business men who stand as sponsors for it. That this

is a difficult problem we quite admit; but the committee
have passed it entirely by.

What they propose is to tie the hands of manage-
ment. Instead of seeking to prevent the abuse of dis-

cretion, they would take discretion away. For the

first time, instead of resting content with seeking to

make sure that life insurance companies shall be and
remain in a condition of ability to fulfil their contracts,

supervision is to prescribe details, frame the form of

contract, restrict competition, limit the volume of

new business, define its expenses by inelastic rules and
reduce the men in charge almost to the position of

clerical agents of the State. The remaining step

—

for which the public is not yet ready—would be to

turn the department of State supervision into one of

actual issue, the State issuing the contracts, receiving

the premiums, and being responsible for everything.

Consider at this point the broad distinction between
life insurance corporations and others for whose regu-

lation by central authority there is now an agitation.

Life insurance has no franchise; no grant of privilege;

it is not a public utility, and not even "public" in the

strictest sense; it furnishes nothing of prime general

necessity, like transportation, water or light; it has no
power to bar competition from its field; it merely offers

certain contracts to those who voluntarily choose to

take them, and when the State has made those con-

tracts secure, there seems nothing more to be done.

We are talking much about public ownership now, and
the services thus talked of are difficult of handling;

but here is a business which offers the least conceivable

occasion or excuse for anything which savors of Gov-
ernment ownership or Government control. The
Courts are ready to enforce. the contracts; and those

who do not like the contracts can decline them.
Now in this proposed extreme and novel extent of

i ntervention and management restriction by the State

we have a further step upon a very dangerous road.

The worst dangers, in the life of the mass as in that of

the individual, are those which give the faintest warn-
ing, being insidious by being gradual. It is always
easier to get into a wrong path than to get back out of

it. When we look to government for too much and
impose too much u])()n it we impair its efficiency for in-

dispensable services and also impair our own keenness
of discrimination and our own care for ourselves. A
paternal government is an inefficient government in

itself, and it reacts upon the people by making them
inefficient. If we study carefully, we shall find that

the strength and prosperity of this country, thus
far, has not lain in the freedom or the wisdom of its

political form, or in the affluence of natural endow-
ment, or in geographical position, but in the vigor,

versatility, energy and independent power of the in-

dividual American. We cannot increase these quali-

ties by centralization, but we can impair them. A

bureaucratic and paternal government tends to an
inefficient government and an emasculated people.

Surely we are already far enough on the line of

attempting to add more functions to government and
to increase and vary its intervention in the daily

affairs of life. Is it not wise to hold back upon such
tendencies? In the matter of these insurance propo-
sitions the second thought, when it comes, must be
that here, beyond question, there should be the least

possible interference. We cannot consider too care-

fully or act too slowly.

OUR ENORMOUS STEEL PRODUCTION.
The American Iron & Steel Association , through

Mr. James M. Swank, has this week made public the

figures of the country's production of open-hearth

steel during the late calendar year and they throw
a new light upon the great expansion which occurred

in the country's steel production during 1905. We
reviewed the statistics regarding the Bessemer steel

output in our issue of Feb. 10 and pointed out that

the increase shown for the twelve months in the make
of this kind of steel would have to be supplemented

by a considerable further increase in the output of

open-hearth steel. Now that these latter figures are

available, the gain is seen to have surpassed w^hat

would have had to be regarded as very extravagant

expectations only a short time ago.

In other words, while everyone had been looking

for a greatly enlarged output of open-hearth steel, no

one had any idea that the total would reach the amount
now actually recorded—no one looked for an increase

in a single period of twelve months of over fifty per

cent, the gain having really been 51.8 per cent. The
increase is actually as large as in the case of|the

Bessemer steel production, the amount of the addition

in each being over 3 ,000 ,000 tons—with this difference

in favor of the open-hearth record, that while the

increase in Bessemer represents to a considerable

extent a recovery of what was lost in the previous

two years, the increase in open-hearth steel reflects

entirely new growth.

In brief, but little less than 9,000,000 tons of open-

hearth steel were made in the United States in the

calendar year 1905, the recorded total being 8,971,376

tons. In 1904 the product of this kind of steel was

only 5,908,166 tons and that was the very largest

figure that had ever been reached up to that time.

In the whole history of the iron and steel trade there

has been no incident more remarkable than the won-

derful development within a short period of time of

the open-hearth industry. In Great Britain the

make of Bessemer steel has long been much smaller

than the op(Mi-hearth product. In the United

States the reverse has been the case. Indeed the

Bessemer output of steel until the last few years

constituted such a preponderating proportion of the

whole that everyone would have scouted the idea that

the open-hearth product could overtake the Bessemer

product. Now such an event is within the realm of

easy
ji
possibilities, for the gap between the two has

been reduced to less than 2.000,000 tons.

Since",.! 88S,^when the open-hearth production was

still insignificant, there has been absolutely no calen-

(hir vear when the make of steel by this process has

failed to record an increase. Even in 1903 and 1904.
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when depression in the steel industry was so marked

,

and when, as a consequence, the Bessemer product

underwent marked contraction, the open-hearth prod-

uct continued to increase, though of course only in

a small way. It was not until 1895 that the annual

product of open-hearth steel for the first time reached

a million tons, the make in that year having been

1 137,182 tons. Noteworthy growth occurred there-

after, but even .in 1900 the output was no more than

3,398,135 tons. From this to the 8,971,376 tons

attained in 1905, only five years afterwards, obviously

represents a tremendous advance. Of the total for

1905, 7,815,728 tons were made by the basic process

and 1,155,648 tons by the acid process. In order to

furnish a graphic idea of the phenomenal growth

which has occurred in open-hearth steel production

we give the following yearly record back to 1894.

OPEN-HEARTH STEEL PRODUCTION.
Year. Tons.
1894 784,936
1895 1,137,182
1896--.,.-. 1,298,700
1897- ------ 1,608,671

Year. Tons. I Year.
1898 2,230,292 1902
1899 2.947,316 1903--
1900 3,398,135 1904-
1901 4,656,309(1905 -

Tons.
5,687,729
5,829,911
5,908,160
8,971,376

If novf we combine the open-hearth figures with the

Bessemer figures we get a grand total of imposing

proportions—in fact, one of such size that one is

inclined to rub his eyes to make sure that it is genuine

and not imaginary. The make of Bessemer ingots

in the twelve months was 10,941,375 tons, and this,

with the 8,971,376 tons of open-hearth steel, gives a

total for the two combined of 19,912,751 tons. There

is also a little crucible steel made in this countiy and

a little steel of miscellaneous forms. In 1904 the

make of crucible and the various minor kinds of steel

amounted to 92,581 tons. Adding the same amount
for 1905 the country's total steel production is brought

up to over 20 million tons—20,005,332 tons. In the

year preceding the aggregate was only 13,859,887

tons. Thus the increase for the twelve month.s ht;s

been almost 50 per cent. It is true the 1904 total

was smaller than that for 1903 or 1902, but even in

this last-mentioned year, when the make of steel was
far in excess of what it had ever been before, the total

fell short of 15,000,000 tons. Indeed, it was not

until 1899 that the country in any calendar year had
made even 10,000,000 tons of steel. In 1899 the

product was 10,639,857 tons and in 1900 10,188,329

tons. From this to a production of 20,005,332 tons

in 1905 marks, therefore, an expansion in the brief

space of five years of almost 100 per cent. The fol-

lowing is the record for each year back to 1899.

STKKf. PRODUCTION IN UNITED STATES IN GROSS TONS.
Calender Hrssernc r Open-
Year. Steel. Hearth

.

1899- 7,586,354 2,947.316
1900 6.6K4,77b 3..39S,i35
1 901 . . 8,713,302 4,656,309
1 902 9,138,363 5,687,729
1903 8,592,829 5,829,911
1004. 7.S59.i40 5.908,166
1 905 10,941 ,375 8,971 ,376

a No (lata for 1905; tikcu sin .' ;:s Tircvimi

.mother
Steel.

106.187
105,424
1 03 ,984
121,158
112,238
92,581

a92,")81

veil I'.

Total rnnds
and Castin</.t.

10,630.857
10,188,326
13,473,59.^
14,947,2. C
14,534.97?
13,S59.8V7
20,005,332

We do not think that even for the benefit of \he
layman it will be necessary to emphasize tlie signifi-

cance of a steel production of over 20,000,000 tons.

.\n output of 20 ,000 ,000 tons of iron, which was at-

tained for the first time in 1905 (actually the make
of iron in that period of twelve months was 22.992.;:y,C
tons) seems striking enough. P,iU a steel prochicf d
20.000,000 tons is an achievement of vastly higlior

order and of correspoiidingly greater importniue.
Perhaps the reader will get a better idea of the ma--
nitude and extent of such figures w!:on we s;i\- tli; t

in the United Kingdom the average steel production

in recent years has not run much above 5,000,000

tons. It is well to remind the reader that our expan-

sion is largely due to the wonderful growth, develop-

ment and prosperity of the country's railroads.

Their progress and advance has brought corresponding

activity and expansion in the iron and steel trades, so

closely allied with the railroad industry. Rails are

made almost exclusively from Bessemer steel, but

open-hearth steel is used very extensively in steel car

construction and for numberless other requirements

of the railroads.

THE HEPBURN BILL FOR REGULATION OF
RAILWAY RATES.

The Hepburn Rate Bill represents the final compro-

mise which was reached between the various conflicting

interests in the House of Representatives on the sub-

ject of railway-rate legislation for the present session.

It emerged from the House Committee as the result of

the consideration by that Committee of no less than "

nineteen different measures which had been introduced

in the House on this subject. It was passed by the

House almost unanimously. Although at present it

seems unlikely that the Senate will approve all of its

provisions, it may be assumed that any changes made
by the Senate will be conservative, and will decrease

rather than enlarge the scope of the bill and the powers

given by it to the Inter-vState Commerce Commission.

The Hepburn measure therefore, even at this late day,

deserves brief comment as drawing certain lines beyond

which we may assume legislation at the present ses-

sion will not go.

The House bill takes the form of amendments to cer-

tain sections of the existing Inter-State Commerce Act

of 1887, and leaves untouched the Elkins Law, which

was passed in 1903 for the purpose of more particularly

prohibiting discriminations and devices for giving and

obtaining rebates. The suggestions which were before

the Committee which framed this bill, for changing the

existing Inter-State Commerce Law, were, in the in-

verse order of their importance, the following: The

improvement of the legal procedure in cases arising

under the Act so as to hasten the obtaining of final

results; more definite pi'ohibition of devices whereby,

through switch charges, private terminals and other

methods, illegal rates were obtained and kept in force;

definite provisions for bringing within the scope of the

Act private car lines; and, finally, the giving to the

Inter-State Commerce Commission the power, in case

of a determination that an existing rate was unreason-

able, to fix and determine the reasonable rate for the

future. As to the advisability of all these chan-res ex-

cept the last mentioned, there was practically unani-

mous agreement on the part of all interests, including

the railroads as well as the shippers.

The first important change the Hepburn Bill in-

troduces is in the definition of the words "railroad"

and "transportation" as used in the Inter-State Com-
merce Act; it enlarges this definition b.y stating that

these terms shall include "all switches, spurs, tracks

and t(>rniinal facilities of every kind used or necessary

in the transportation of persons or property, and also

all freight depots, yards and grounds," and "cars and

other vehicles and all instrumentalities and facilities

of sliipmeiit or carriage. and all .services

in connection with the receipt, dciixcM-y, elevation and
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transfer in transit, ventilation, refrigeration or icing,

storage and liandling of property transported." It

also seeks to further extend the powers of the Act over

private transportation lines by adding the following

new clause to the Act: "If the owner of property

transported under this Act, directly or indirectly,

renders any services connected with such transporta-

tion or furnishes any instrumentality used therein,

the charge and allowance therefor shall be no more

than is just and reasonable, and the Commission may,
after hearing the complaint, determine what is a

reasonable charge as the maximum to be paid by the

carrier or carriers for the service so rendered or for

the use of the instrumentalities so furnished." Whether
these changes and additions to the Act will completely

reach the existing evils of private transportation lines

may not be certain, as so much depends on the inter-

pretation of the particular language used when finally

construed by the courts; but it is reasonable to expect

that these features of the Hepburn Bill will be in-

cluded in any bill approved by the Senate, and it is

certainly as much to the interest of the railroads as

of the community at large that the various private

transportation lines should be included in the scope

of any inter-State commerce legislation.

Another change, and the most radical, proposed by
the Hepburn Bill, is the conferring upon the Inter-

State Commerce Commission the power in certain in-

stances to fix maximum rates. The new clause pro-

vides that "the Commission is authorized and empow-
ered and it shall be its duty whenever—after full hearing

upon a complaint made as provided in Section 13 of

this Act, or upon complaint of any common carrier

—

it shall be of the opinion that any of the rates or

charges whatsoever demanded, charged or collected

by any common carrier or carriers, subject to the pro-

visions of this Act, &c., are unjust or unreasonable, or

unjustly discriminatory, or unduly preferential, or

prejudicial, or otherwise in violation of any of the pro-

visions of this Act, to determine and prescribe what
will, in its judgment, be the just and reasonable and
fairly remunerative rate or rates, charge or charges to

be thereafter observed in such case as the maximum to

be charged; and what regulation or practice in respect

to such transportation is just, fair and reasonable to

be thereafter followed, and to make an order that the

•carrier shall cease and desist from such violation to

the extent to which the Commission find the same to

^xist, and shall not thereafter publish, demand or col-

lect any rate or charge for such transportation in excess

•of the maximum rate or charge so prescribed, and shall

conform to the regulation or practice so prescribed."

It is noticeable, in the first place, that this proposed

legislation is much less radical than that proposed by
many of the interests in Congress. The power to

initiate rates, it will be observed, is not given to the

Commission. Neither is it attempted to give the Com-
mission power to readjust the existing classifications of

freight, and it is also interesting to notice that Mr.

Hepburn, in his speech introducing the bill, commented
upon the fact that no new legislation was suggested

on the subject of "relation of rates," meaning thereby

that he believed that under the proposed bill the com-

mission could not attempt to revise the general scheme

of differential rates as between various ports. The
bill merely requires the Commission, where it finds

existing rates unreasonable, to establish the maximum

rate for the future, which gives the advantage of flexi-

bility to the rate. It is contemplated by the bill that

an order of the Commission fixing a maximum rate shall

go into effect thirty days after notice to the carrier,

and remain in force unless suspended by the Com-
mission itself or suspended by a court of competent

jurisdiction. As our readers know, the main questions

raised in the discussion at present in the Senate con-

cerns the making of additional provisions for adequate

and immediate review by the courts of the com-
mission's determinations as to maximum rates. It

was evidently the intention of the framers of the Hep-
burn Bill that, unless a railroad appealed at once to

the court for an injunction modifying the order of the

Commission fixing the maximum rate, the rate so or-

dered should stand until revised by the Commission

itself. It is probable, however, that even the Hepburn
Bill itself does not accomplish this result. It is doubt-

ful whether Congress has, under the Constitution, the

power to delegate to the Commission authority to do

more than establish maximum rates which shall be prima

facie the rates to be charged for future service. This

being the case, if the Commission ordered a maximum
rate which was really unreasonable, a railroad might

simply disregard the order and charge what was actually

a reasonable rate for its services, with the probable

result that upon the Commission's attempting to en-

force its order the courts would refuse such enforce-

ment upon the showing by the railroad that the rate

actually charged by it was reasonable.

It seems probable that the Senate will insist on

many changes in this proposed railroad legislation.

It is interesting to note, however, that the Act as it

passed is a much less radical measure than many
persons had feared would be passed by the House of

Representatives

.

RAILROAD GROSS AND NET EARNINGS FOR
JANUARY.

The preliminary compilation of the gross earnings

of United States railroads for the month of January

given in our issue of February 17, and based on the

returns of roads furnishing estimated figures soon

after the close of the month, had made it evident that

the final compilation, which we present to-day, would

be an exceptionally favorable one. The gains now
disclosed, however, surpass in magnitude and in ratio

the most sanguine expectations in that regard. The

increase in the gross for the month reaches no less than

$21,824,988, or 20.44%, and the gain in the net foots

up $11,676,497, or 43.25%. In the amount and ratio

of improvement shown, this exhibit has few, if any,

parallels in past monthly statements.

January

.

(100 roads.) 1906. 1905.
Increase.

Amount. %

Gross earnings .
$

128.566.968
89.893.699

S
106,741.980
79,745.208

S
21.824.988
10.148.491

20.44
12.72

Net earnings 38,673.269 26.996.772 11.676.497 43.25
"•«

The conditions making possible such extremely

satisfactory exhibits are well known to the reader.

Highly auspicious weather conditions arising out of

a mild and open winter; active and prosperous trade

throughout the length and breadth of the land, with

unabated buoyancy in the iron and steel industry; the

bounteous harvests of last season, with the attendant

large grain movement; the circumstance that January
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1906 had only four Sundays where 1905 had had five,

giving 27 working days this year against only 26 last

year—all these had their part in swelling the amount

and ratio of the gain. It is worthy noting, too, that

the present increase follows improvement in this month

last year, too. The gain in January 1905 was indeed

of quite fair proportions, namely S6,729,346, or 6.94%,

in the gross, and $3,044,947, or 12.93%, in the net.

It is, however, true that in 1904 there had been a loss

in gross and net alike. With this exception, the record

of gains has been a continuous one ever since 1897, as

may be seen by the following summary.

HYear.

Jan.
1896...
1897...
1898...
1899...
1900...
1901...
1902...
1903...
1904...
1905...
1906...

Oross Earnirms.

Year Year Increase or
Given. Preceding. Decrease.

$
53.316,855
51.065,589
60,345,290
63.149,988
78,264.483
90,514.376
99,888.443
100.840.997
101.839.230,
103.641.710
128.566.968|

$
48,726.980
64.615.619
52,705.271
58.753.141
66.312.140
81.878.382
91.517,103
92,230.740
106.687.145
96.912.,364
106,741.980

+ 4
—3
+ 7
+ 4
+ 11
+ 8,

+ 8,

+ 8,

—4,
+ 6,

+ 21,

S
,689.875
,550.0.30
,640.019
,396.847
,952.343
,635.994
,3n.340
610.257
,847.915
,729.346
,824.988

Net Earnings.

Year
Oiven.

%
15.494
14.277,
17.833
18.744
26.384
30.135,
32.993,
30.021.
24.043
26.683
38.673

163
924
662
045
125
751
3/6
883
886 33
361 23
269 26

Year Increase or
Preceding. Decrease.

%
,189.596
394.495
601.313
447.630
489.925
911.701
441.463
745.477
139.525
538.414
,996,772

+ 2.304.668
—1.116.5,1
+ 3.232.349
+ 1.296,415
+ 5,894,200
+ 4.224.050
+ 2.551.913
+ 276.406

—8.095.639
+ 3.044,947
+ 116/(5497

Note.—In 1896 the number of roads included in the month of January was 135;
In 1897. 127: in 1898. 130: in 1S99, 116: in 1900. 114: in 1901, 130; in 1902 109:
in 1903. 105: in 1904. 103: in 1905. 94: and in 1906. 100. Neither the Mexican
roads nor the coal-mining operations of the anthracite coal roads are included in
any of the totals

The record for the roads as a whole finds its dupli-

cate in the results for the separate companies. Here

we have a list of gains which in amount and number
can certainly have been equaled on few occasions in

the past. It is only necessary to refer to the Penn-

sylvania RR.'s enormous increase for the month in

confirmation of this statement. Not counting the

lines controlled, but confining ourselves entirely to

those directly operated east and west of Pittsburgh

and Erie, the increase in gross for this one large system

reaches $3,726,600, and even the increase in the net

amounts to close to 2 million dollars—$1,926,100.

In the following we show all gains and also all losses

in excess of $30,000 in gross and net, in the case of

the separate roads. It will be noticed that there are

no decreases for this amount in the gross and only two
in the net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY.
Itlctcol Sf s

Penn.s.ylvania (2 roads). i/$3,720,600
Baltimore & Ohio 1,415,294
Canadian Pacific 1,170,188
Atch Top & Santa Fe.- 1,129,244
Southern Pacific 992,273
Erie 824,625
Southern Railway 822,242
Rock Lsland system _.. 705,820
Chicaf^o Mil & St Paul . 679,358
Union Pacific 643,170
St Louis & San Fran... 593.137
Louisville & Nashville. 589,314
Chesapeake & Ohio 573,257
Philadelphia & Reading a;494,576
Norfolk & Western 479,211
Mo Pac s.vst (2 roads).. 451 ,958
Illinois Central 430,471
Atlantic Coast Line 425, .531
Wabash 364,785
Lehigh Valley 357,988
Central of New Jersey. . 328,430
Clev Cin Chic & St Louis 249,236
Denver & Rio Grande . . 239 ,634
Mi.ssouri Kansas & Tex. 237,013
Colorado Southern syst 234,312
Grand Trunk (3 roads). 221 ,913
Chicago & Alton 217,446
Northern Central. 207,700
Minn St Paul &SSM.. 197,877
Mohile & Ohio 1 95,892
Central of Georeia 176,776
Wheehnpf & Lake Frie. 131,100

X These figures are for the Railroad Co.; the Coal & Iron Comoanv
reports a decrea.se of SI 69,451.

V These figures cover the lines directly operated east and west of
Pittshurgh and Erie. The gro.ss on Eastern lines increased $2,739,400
and the gross on Western lines increased 8987,200.

PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY.

Increases.
Hocking Valley 8130,956
Phila Balto & Wash... 130,800

125.021
107,812
103,895
101,942
92,260
90,977
86,150
84,531
74,423
73,488
68,900
65.071
59,753
58 ,.594

56,437
54,974
64,396
48,778
46,637
41,937
39,185
36,736
35,198
34,888
32,850
32,757
30,351

Cine New Or & Tex Pac
Kansas City Southern.
Buffalo Roch & Pitts..
Nash Chat & St Louis..
Chicago Great Western.
Western Maryland
Yazoo & Miss Val
Toledo & Ohio Central.
N Y Ontario & Western
Wisconsin Central
West Jersey & Sea Sh..
Bangor & Aroostook
Georgia RR
Kanawha & Mich
Alabama Gt Southern.
Long Lsland
Buffalo & Su.squehanna
Pacific Coast
Gulf & Ship Island
Chic Ind & Louisville..
St Louis & Southwest --
Colorado Midland
N Y Susq <& Western..
Minn & St Louis
Iowa Central
Georgia So <%; Fla
Virginia & Southwestern

Total (65 roads) $21,506,068

Pennsylvania (2 roads)
Baltimore .t Ohio
Canadian Pacific
Atch Top & .'^anfa Fe.
Rock Island system..
Erie
Southern Pacific
Illinois Central
Chesapeake fi Ohio
Mo Pac syst (2 rd.s)

Increases
.l/$l,926,ion
. 1,093,617

844,565
71 8, 02'-;

550.649
538,343
452, .5.39

407,127
382,473
374,911

Increases.
St Louis <fe San Fran $35 1 .3 1

-Southern Railway 335,882
Norfolk & Western 296,540
Waliash .._ 255,022
Union Pacific. 23''i.090
('hicago Mil & St Paul. 226,442
Missouri Kiinsas Ar Tex 185.988
Central of New Jersey.. 162,258
Northprn Central .."... 154.600
Wheeling & Lake Erie. 145,359

West Jersey & Sea Sh .

.

Nash Chat & St Louis..
Clev Cin Chic &St L...
Western Maryland
Chicago Great Western
Yazoo & Miss Val
Gulf & Ship Island
New York Susq & West
Cine New Or & Tex Pac
Iowa Central

Total (51 roads) ..

Increases.
$51,200
44.956
42,939
39,710
36,013
35,096
34.098
31.532
30.709
30,606

$11,564,647
J)CCTt'CLSGS

Philadelphia & Reading 2-$186.752
Long Island. 40,904

Total (2 roads) $227,656
the Coal & Iron Company

IficTcascs
Buffalo Roch & Pitts.. $136,846
Lehigh Valley 135,544
Colorado Southern syst 128,119
Atlantic Coast Line 119,072
Louisville & Nashville. 109.879
Chicago & Alton 109,309
Mobile & Ohio 100,948
MinnStP&SSM 92.993
Hocking Valley 92,339
Central of Georgia 82,617
Toledo & Ohio Central. 78,109
Grand Trunk (3 roads). 70,565
Denver & Rio Grande.. 65,547
N Y Ontario &Western 62,490
Kanawha & Michigan.. 56,183
Wisconsin Central 55,988
Phila Balto & Wash... 53.400

X These figures are for the Railroad Co.
reports an increase of $4,298.

y The.se figures cover the lines directly operated east and west of
Pittsburgh and Erie. The net on Eastern lines increased $1,433,800
and the net on Western lines increased $492,300.

The all-embracing nature of the improvement is

revealed in the same striking and significant way
when the roads are arranged in groups according to

their location or the character of their traffic. Every
group in this case shows a large increase in the gross

and also every group, without exception, an increase

in the net—the gains in this last instance in one group

reaching almost 100%.
SUMMARY BY GROUPS.

Section or
Group

.

January.
Trunk Lines (10)
Anth.Coal__.(5)
East. & Mid. (16)
Mid. West-_(14)
Northwest and

Nor. Pac. (14)
Southwest, and

Sou. Pac. (17)
Southern (24)

T^Total (100)
Mexican (4)

Gross Earnings.

1906.

36.657.818
8,960.026
4.433, /41
7.993.958

17,394.449

32.322.320
20.804.656

128.566.968
4.863,335

1905.

29.847.735
7.669.411
3,618,265
6.813,528

14.354.898

27.514.983
16.923.160

106,741,980
4,261,748

Net Earnings.

1906, 1905.

10.316
3.119,

957,
2,611,

5,951.649

9,484,
6,331,

38.673.269
1.694,885

$
,398,173
,914,605
4,-9,395
,595,586

Increase.

4,356,769

6.588.813
4.663.432

$
3.918,311
205,072
4i8,324
916,166

1,594,880

2,895,314
1.668.430

26,996,772ill. 676.497
1,358.716! 336,169

%P
61.24
7.04

99.78
57.42

36.61

43.94
35.77

43.25
24.74

Following our usual custom, we add a further table

to show the roads which have made returns of gross

for the month but not of net. Starting with the

total of the gross in the foregoing, we thus get an

aggregate which comprises every road in the country

from which it has been possible to procure figures of

gross

.

ROADS REPORTING GROSS BUT NOT NET

January. 1906. 1905. Increase. Decrease.

$ $ $ $
Reported above (100 rds.) 128.566,968 106,741,980 21,824,988
Ala N O & Tex Pac—
New Or & Northeastern 263,577 198,038 65,539
Alabama & Vicksburg. 132,865 113,841 19,024
Vicks Shrev & Pacific. 132,786 121,258 11,528

Chicago & North Western 4,849.550 3,872,605 976,945
Chic St P Minn & Omaha 1,027,839 929,594 98,245
Detroit Tol & Ironton

incl Ann Arbor system. 365,579 286,949 78,630
Great Northern system.. 3,410,467 2.749.568 660,899
Montana Central 237,193 197,568 39,625

Illinois Southern 31,321 20.630 10,691
Internat'l & Gt Northern 546,145 481,461 64,684
Macon & Birmingham 11,529 9,085 2,444
NY Cent & Hud Riv 7,185,768 6,044,458 1,141,310
Northern Pacific 4,553,573 3,313,000 1,240,573
Texas & Pacific 1,282,342 1,137.887 144.455
Tex Sab Val & Northwest 12.800 11.700 1,100
Toledo St Louis & West. 304.880 273,053 31.827
Toronto Ham & Buffalo. 66.303 53,177 12.126

Total (117 roads) 152.980,486 126,555.852 26,424,633
Net increase (20.88%).. 26,424,633

It will be seen that in this way the increase in the

gross for the month is raised to $26,424,633, the total

of the gross at $152,980,485 for 1906 comparing with

$126,555,852 for 1905. In ratio, the gain is 20.88%,
which thus does not differ much from that reached

above. Last year our statement, arrived at in the

same way, showed $7,852,980 increase, or 6.58%. In

January 1904 there was a loss, according to the same
method, of $5,776,562.

RELATIVE GROWTH OF ILLINOIS CENTRAL
AND PENNSYLVANIA RAILROADS.

President Stuyvesant Fish has recently written an

interesting letter comparing the growth of the Illinois

Central Railroad for the last seven years with that of

the Pennsylvania Railroad for the same period of
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lime. We have succeeded in obtaining a copy of this

letter, and on account of the many suggestive facts

which it contains print it herewith:

New York, March 19 1906.

Gentlemen—^The appcaranco in the "P'inancial Chronicle"

of March 3 of the uncial report of the Penn.sylvania Rail-

road ('ompany, followed a.s it was in the Chroniele of Mareh 10

(p. 537) by a long and very flatterinfi; article on tlie resulls

there shown, induced me to niaUe .some figures .sliowing the

relation of the progress made on tiie Illinois Central Railroad

during the years taken in that paixr, lS9S-19()r) inclusive.

"Without wearying you with a lon^ detail of figures, |)ermit

me to call your attention to the following table, showing:

Illinois Pennsylvania

Increase between 1898 and 1905. Central. Railroad.

Tons of freight moved 82% 89%
Tons of freight moved one mile 105% 81%
Passengers carried 57% 75%
Passengers carried one mile 122% 87%
Gross receipts 81% 95%
Expen.ses of operation and taxes 88% 103%
Netearnings . 66% 78%
Milesofroad 16% 22%
Capital stock 81% 1-^4%
Fundeddebt 18% 118%

While it is true that our gross receipts and our net receipts

do not show so large a ratio of increase as those of the Penn-
sylvania Railroad Companj^, it must be borne in mind that
the year 1905 was one of extreme prosperity in iron, of the

manufactures of which the Pennsylvania carry so much,
and we so little, to which should be added the impractica-

bility of obtaining from the reports of the Pennsylvania RR.
Co. definite information as to the increase in the bonds of

other companies guaranteed by that company. As you are

aware, we have made no such guaranties for very many
years.

Apart from this, it must also be borne in mind that during
the years named the Pennsylvania RR. Co. has acquired
control of very many large systems of road, which has re-

sulted in their securing a vast tonnage therefrom, and in

stopping'a destructive competition.

While I have been unable to work out from the annual
reports of the Pennsylvania RR. Co. their rate per ton per
mile, I am able to do so from the statistical reports of the
Inter-State Commerce Commission. The rates per ton per
mile charged were as follows:

1898. 1904.
Pennsylvania lines, east .521 .606
Pennsylvania lines, west .568 .616
Illinois Central RR .695 .607
From which it will be seen that, ahke on their lines east

and on their lines west, the rate has been increased, while on
the Illinois Central Railroad the rate has been very materially
decreased

.

Very truly yours,

STUYVESANT FISH, President.

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

—The public sales of bank stocks this week aggregate 335
shares, of which 77 shares were sold at the Stock Exchange
and 258 shares at auction. The transactions in trust company
stocks reach a total of 27 shares. Twenty-five shares of the
stock of the Merchants' Trust Co., which is in receivers'
hands, were sold at auction at $10>^ per share.

Shares. BA'SKS—New York. Low. High. Close. Last previous sale

.

10 America, Bank of .503 .503 .503 Jan. 1906— 520M
20 Citizens' Central Nat. Bk- 140 140 140 Feb. 1906— 144

a97 Commerce, Nat. Bank of . 186)^ 190^3^189 Mch. 1906—189
73 Fourth National Bank... 215}^ 2]5J^ 215 J^ Mch. 1906— 215
85 Greenwich Bank. 290 290 290 Mch. 1906—300
40 Mercliants' Nat. Bank... 165 165 165 Feb. 1906— 170 J^
10 Park Bank, Nat 481J^ 48IH 481 J^ Feb. 1906— 500

TRUST COMPANIES—A^eu; York.

5 Broadway Tru.st Co 165K 165M 1653i Dec. 1905— 165
3 Central Trust Co 2215 2215 2215 Jan. 1906—2301
3 Title Guar. & Trust Co... 640 640 640 Mch. 1906—665

16 United Slates Trust Co-_- 1390 1390 1390 Mch. 1906—1391

a Of this amount 77 shares were .sold at the Stock Exchange.

—The bill introduced in the New York Assembly by Assem-
blyman J. M. Wainwright, regulating the reserves of trust

companies, has been pas.scd by that branch of the Legisla-

ture. In the Senate, which last week pa.^sed a similar bill

introduced by Senator F. C. Stevens, the measure was ad-

vanced to third reading, subject to amendment. The Wain-
wiight bill amends Chapter 37 of the general laws relating to

banking by in.serting therein a new section, to be known as

Section 1(34, to read as follow.>>:

Sec. I(i4. Lmi'ful Money Reserve. -Kvi-ry trust coinpaiiy having it.s

inincipal place of busines.s in any city in the State having a population of
over citjht hundred thou.sand sliall al all liiucs liave on hand a reserve fund
'i|ual loat least 15 i)er centum of the ae:gre£rate of ii.sdei)o-iits. The whol<-
ol such n'scive fund may, and al least onc-i bird thereof must, consist of
citlier lawful money of the United States, Kold ceriificalcs, silver certili-
catt's. or notes or bills issued l)y any lawfully organized national hank-
insc association; one-third thereof niay consist of bonds of the United
States or l)onds of the State of New York, computed at their par ^alue,
\\liich must be tlie absolute property of the corporation exclusive of all

other inxcstmenis; the balance thereof over and above the part consist-
inii of lawful money of the United .States, trold certificates, silver certifi-
cates, notes and bills issued by any lawfully orf,'aiiizerl national banking
association, and the part thereof consisting of bonds of the United Slates
and bonds of the State of New York, as above provided, mu.st consist of
money on dei)osit subject to call in any bank or trust company in this
State having a capital of at least two hundred thou.sand dollars or a capi-
tal and sur]>lus of three hundred thousand dollars an<l approved by the
Superintendent of Banks.
Every trust company having its i)rincii)al place of l)usiness elsewhere in

the State sliall al all times have on hand a reserve fund equal to at least
ten per centum of its aggregate deposits. The whole of such last men-
tioned reserve fund may, and al least thirty per centum thereof must,
consisteitherof lawful money of the I'.S., gold certificates, silver certifi-
cates, or notes or bills issued by any lawfully organized national bunking
association; thirty per centum thereof may consist of bonds of the U. S.
or bonds of the State of New York, computed at tlieir par value, and
which are the absolute property of sucli corporation e.\clu.sive of all other
investments; and the balance thereof over and above tlie part consisting
of lawful money of the United States, gold certificates, silver certificates,
notes and liills Lssued by any lawfully organized banking association, and
the part thereof consisting of bonds of the United States or bonds of the
State of New York as al)ove provided, must consist of money on deposit
subject to call in any bank or trust company in this State having a capital
of at least two hundred thousand dollars or a capital and surplus of ai
least three hundred thousand dollars and approved by the Superinten-
dent of Banks.
The amounts to be kept on hand, as above provided, shall be called

the lawful money reserve. If the lawful i7ioney re.serve of any trust com-
pany shall be less than the amount required by this section, such trust
company shall not increase its liability by making any new loans or dis-
counts otherwise than by dLscounting bills of exchange, pay^able on sight,
or making any dividends of its profits until the fidl amount of its lawfid
money reserve has been restored. The Superintendent of Banks shall no-
tify any trust company whose lawful mone5' reserve shall be below the
amount herein required to make good such reserve, and if it shall fail for
thirty days thereafter to make good such reserve, such trust company
shall be deemed insolvent and may be proceeded again.st as an insolvent
moneye 1 corporation.

This Act shall take efTect inmiediately, except that the part of stich
lawful money reserve above required to consist of lawful money of the
United States, gold certificates, silver certificates or notes or bills issued
by any lawfully organized national banking association shall be created
as follows; Two-fifths thereof on the passage of this .-Vet; one-fifth thereof
on July first 1906; one-fifth thereof on October first 1906 and one-fifth
thereof on January first 1907, and thereafter the entire amount of .such
part of said reserve must be at all times maintained and kept on band as
above provided.

The only difference between the Stevens bill and the Wain-
wright bill, as far as we can see, is that, while both bills

specify that one-third of the reserve "may con.sist of bonds of

the United States or bonds of the State of New York," the

Stevens bill also adds the words "and bonds issued in com-
pliance with law by any municipality within the State of

New York."

—With reference to the adoption by the Chicago Clearing

House Association last January of the resolution providing

for regular examinations of banks using the Clearing House,

we are advised that the details of such supervision are being

carefully worked out, though somewhat slowly, owing to the

committee being more or less engrossed with the Walsh af-

fairs. The adoption of the resolution was secured through the

efforts of W. T. Fenton, Vice-President of the National Bank
of the Republic of Chicago, who fathered the movement.
Nothing definite can be reported as yet anent the action,

further than that the President of the Clearing House states

that the matter will be pushed as rapidly as possible. The
office to be ci'eated is regarded as one of unusual distinction

,

requiring marked ability and probity. The position has

been offered, tentatively, we understand, to a former official

in one of the banks—an ex-bank examiner who has the con-

fidence of bankers generally. Should he accept, which is yet

a matter of doubt, the rules of this department of activitj^ will

probably be worked out by him for the approval of the com-

mittee, and under his management an organization which

must wonderfully strengthen the confidence of the associated

bankers in one another should result.

—The banking firm of Baring, Magoun & Co. will dissolve

on March 31. Thomas Baring will retire from active busi-

ness. T. Sufifern Taller will form the firm of Tailer & Co.,

and the two remaining members, Hugo Baring and George

D. Hallock, will form the firm of Baring & Co. Mr. Hallock

recently purchased a seat on the Stock Exchange. Tailer &
Co. will occupy the former offices of Spencer Trask & Co.,

27 Pine St.
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—Lyman J. Gage, ex-Secretary of the Treasury, will

soon retire from the presidency of the United States Trust
Company of this city. The trustees will take ac'tion on liis

resignation at the next monthly meeting, April 3d. Mr.
Gage has nearly reached liis se>'entieth year, and has been
actively engaged with business and public affairs for the

past fifty-five years. .James S. Clark, Vice-President of the
institution, has also resigncKl, having made his intention

known before Mr. Ciage concluded tu withdraw from all

business duties.

—The new Ijuilding just completed at (30 Cedar St. for

Harvey Fisk & Sons as an extension of their adjoining
building was occupied by tlio bankers this week. The
offices as now enlarged hav(! a frontage of about 80 feet on
the street, making very spacious quarters for the various
departments. A fine effect is j^roduced b}^ a large oj)ening

in the center of the ceiling, showing the .second floor, where
the clerical force is located. The furnishings are in keepino-

with the very handsome building.

—A syndicate, of which Henry Dimse is the lioad, ha.~^ com-
pleted arrangements for the purchase of the Northern Na-
tional Bank of this city, located at 692 Broad wa}', corner of

Fourth St. The bank began business on May 19 1902 and
has a capital of $300,000. Frank C. Mayhew, President, is

to be succeeded in the office by Mr. Dimse, whose resignation
as Cashier of the Citizens' Central National Bank will take
effect on the 31st inst. Mr. Dimse states that the Northern
National will be an independent bank. The board will be
made up of fifteen members, of whom seven are on the pres-

ent directorate. These are Jacob C. Simon, Maurice Brill,

Sidney Bernheimer, Charles H. Simmons, Leo A. Price,

Joseph L. Roiling and Louis Korn. The other members will

be Mr. Dimse's associates in the purchase, namely, Edward
P. Metcalf, President of the Old National Bank of Provi-
dence; Beekman Hunt, Vice-President of the Aetna In-
demnity Co. of Hartford; Wilham P. Youngs, Treasurer of

the Washington Savings Bank; James T. Wood, Vice-Presi-

dent of the Bank of Discount; Anthony Stumpf, publisher
and Vice-President of the North Side Savings Bank, and
Joseph G. Robin, President of the Bank of Discount and the
Washington Savings Bank. Mr. Dimse, the new executive,
has through an experience of many years, acquired an inti-

mate knowledge of banking affairs. He served the old Ninth
National Bank for eleven years and subsequently became
Cashier and Vice-President of the Twelfth Ward Bank. In
1901 he accepted the position of Cashier of the National Citi-

zens' Bank, and on the consolidation, two years ago, of that
institution and the Central National, was chosen to the same
office with the enlarged bank.

—At a meeting this week of the directors of the Trust Com-
pany of America of this city, a quarterly dividend of 8% was
declared, thus placing the stock on a 32% per annum basis,

instead of 24% as formerly. The company was formed last

May by merger of the City Trust Company and the former
Trust Company of America into the North American Trust
Company, under the name of the Trust Company of America,
and its directors have heretofore declared dividends aggregat-
ing 12% on the capital, in addition to placing over $600,000
to surplus account, since the consolidation. The present capi-
tal and surplus aggregate $12,200,000 and deposits amount
to over $55,000,000. Elijah W. Sells, President of Haskins
& Sells, Incorporated, accountants, has been elected a di-

rector of the company. The election of Mr. Sells is signifi-

cant, as from liis famiharity with accounts, &c., he will

be readily available as one of the committee of the board of
directors selected for the purpose of semi-annual examina-
tion of the affairs of the institution.

—The Hanover National Bank of this city has declared
a quarterly dividend of 3%, payable April 2. This is a
change in the dividend period, payments heretofore having
been made semi-annually, the rate per annum remaining the
same, viz., 12%.

—Joseph P. Grace, son of the late ex-Mayor W. R. Grace,
wa.s this week elected a trustee of the New York Trust Com-
pany, at 26 Broad Street. The board of trustees has de-
clared a regular quarterly dividend of 5%,, payable March 31.

—George F. Brown and Max Marx were elected directors
of the Hamilton Bank of this city on Wednesday.

—The bound volume embracing the report of last year's
meeting of the American Bankers' Association, held on
October 10, 11, 12 and 13 at Washington, D. C, is now
being distributed by Secretary James R. Branch. The book
appears in its usual attractive foiin, :ind contains not only
the detailed proceedings but also the list of officers and mem-
bers of the association, together with the constitution- anck
by-laws. Besides Secretary Branch the officials are: Pre.'^i-

dent, John L. Hamilton of Hamilton & Cunningham,
Hoopcstoii, III.; First Vice-President, G. S. Whitson. Vice-
President of the National City Bank, New York; Treasurer,
Ralph Van Vechten, Vice-President of the Commercial
Natio7ial Bank, Chicago; Assistant Secretary, William G.
Fitzwilson, Hanover Bank Building, New York, and Chair-
man of the Executive Council, J. D. Powers, director of the
Hancock Deposit Bank of Hawcsville, Ky.

—The question of extending until midnight the banking
hours of the Thirty-fourth Street National Bank of this city,
which has lately been under consideration, has finally been
decided adversely by the directors.

—The proposed plan to increase the capital of the Pacific
Bank of this city from $422,700 to $500,000 was ratified by
the stockholders on the 20th inst.

—The expansion in the business of the L'nion National
Bank of Brooklyn Borough in the past year, through absorp-
tions and otherwise, makes necessary a further additioxi to
the capital

,
and the amount is therefore to be increased from

$500,000 to $1,000,000. It is but a few months since the
stock was raised from $300,000 to $.500,000. The acquisition
of the People's Bank of Brooklyn Borough (capital $200,000)
is in a measure responsible for the proposed further increase.
The additional stock will be .sold at 215 (par $100), so that
the surplus will also be enlarged, bringing it up to about
$1,100,000. The increase will be voted upon by the stock-
holders on April 4. The merger of the People's Bank witli
the Union will be ratified on that date by the stockholders
of the first-named institution.

—The People's Trust Company of Brooklyn Borough will
begin business on Monday in its new one-story building at
181 and 183 Montague Street, directly opposite its former
offices. An invitation has been extended the public to.

inspect the new banking quarters to-day between the hours
of nine and three.

—It is reported that John G. Jenkins Jr.. President a
the Jenkins Trust Company of Brooklyn Borough, has pur-
chased a block of stock in the Ridgewood Bank of that
Borough, making effective his control of the latter. The
bank has been in operation since May last and has a capital
of $100,000.

—The third annual convention of the New Jersey Bankers'
Association will be held at Atlantic City on April 27 and 28.
William H. Taft, Secretary of War, is expected to be one of
the speakers on the occasion. Carlton Godfrey, President of
the Guarantee Trust Company of Atlantic City, is President
of the association.

—The announcement is made that control of the Beacoii
Trust Company of Boston, Mass. (capital $300,000), has
passed to interests identified with the Mercantile Trust Com-
pany of that city. John A. Gale has resigned as President of
the Beacon Trust, and John P. Reynolds .Jr., Charles A.
Price and Robert F. Herrick, all of the Mercantile, have been
chosen members of the board of the ac(iuired institution,
with Mr. Reynolds as chairman. It is stated that it is not
the intention to consolidate the companies, btit to continue
the Beacon Trust at its present location.

—Allen Forbes, heretofore Secretary and Treasurer of
the State Street Trust Company of Boston, has been elected
Vice-President. A. L. Carr has been chosen Treasurer.

—The minority stockholders of the Bunker Hill National
Bank of Boston, Mass., have until April 6 to avail themselves
of the offer of 215 per share for their holdings made by the-
City Trust Company. This amount was paid by the latter
for the controlling interest in the bank.

—Leigh H. Sprigley has been appointed an Assistant
Cashier of the Franklin National Bank of Philadelphia.

—A concise summary of the Pennsylvania laws of inheri-
tance, covering the case of a penson dying intestate, is given
in a brochure which the Tru.st Company of North America
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at I'liiliidclphia, issues under the title of "Estates—Intestacy,

Wills and Trusts." The booklet, of less than twenty pages,

is readily perused. In the remarks on "Wills" and "Testa-

mentary Trusts," following the digest of the law, some reas-

ons are advanced to show the advantages of the ajipointment

of a trust company, rather than an individual, to administer

the afifairs of an estate.

—A charter was this week granted to the Wayne Junction

Trust Company of Philadelphia, which is to have a capital of

$160,000 and surplus of $40,000, as noted in these columns on

Nov. 18. The company will transact a banking, real estate

and trust business, with offices at Germantown Ave., Uber

and Cayuga Sts.

—The Union National Bank of Philadelphia, Pa., has

lately purchased a valuable piece of property adjoining its

present location on Arch St., and will about May 1 erect a

new and commodious banking house, modern and up to date

in every respect. The growth of the bank's bu.siness and the

remarkably good prospects for future expansion make neces-

sary the added facilities which will be furnished in the pro-

posed quarters.

—Nicholas B. Brice, of the Philadelphia brokerage firm of

Brice, Mongcs & Co., and Vice-President of the Philadelphia

Stock Exchange, died on the 19th inst.

—The purchase of the stock of the Bank of Brushton (at

Pittsburgh) by the Homewood People's Bank of Pittsburgh

has been effected, and has resulted in the merger of the first-

named with the Homewood Bank. Both institutions were

located in the East End of Pittsburgh, and the capital of

each was $.50,000. The price paid for the stock of the ab-

sorbed bank was, it is stated, $125 per share. The latter was

organized in April 1903. The consolidation became operative

on Wednesday, the business of the two banks being conducted

on that day by the Homewood Bank.

—The name of the Liberty Real Estate Trust Company of

Pittsburgh, in the East End, has been changed to the Liberty

Trust Company. The institution will in future conduct a

banking business. A. I. Cooke is President; James E. Glass

(President of the Treasury Trust Company) is Vice-Presi-

dent and V. W. Boyd is Secretary and Treasurer.

—The Guardian Savings & Trust Company of Cleveland

formally opened its new building on Euclid Ave. on Monday,

and many visitors availed themselves of the invitation to in-

spect the commodious and superior banking quarters which

the institution now has. In our issue of June 3 reference was

made to the new structure, then under construction. It is

thirteen stories in height, the company itself making use of

three floors. The officials of the institution are H. P. Mcin-

tosh, President; G. A. Garretson, John H. Farley, Charles

L. Mosher and R. W. Judd, Vice-Presidents; J. Arthur House,

Secretary; George F. Hart, Treasurer, and J. A. Mathews,

Assistant Treasurer.

—Charles M. Traver and O. C. LiUie, respectively Presi-

dent and Cashier of the failed First National Bank of Con-

neaut, Ohio, pleaded guilty on the 17th inst. to an indict-

ment charging misapplication of the funds of the bank, and

were sentenced to six years in prison. The institution sus-

pended in December 1904.

—L. Z. Caukin has been elected Cashier of the Fourth

National Bank of Grand Rapids, Mich., to replace John A.

Seymour, who resigns to engage in private business. Mr.

Caukin's successor as Assistant Cashier is J. Clinton Bishop.

—The directors of the Colonial Trust & Savings Bank of

Chicago have declared the usual quarterly dividend of 2^/^%,

payable March 31 to stockholders of record March 28.

—About April 1 the Jennings Real E.state, Loan & Trust

Company of Chicago will open for business in the banking

room formerly occupied by the Central Trust Company of

Illinois at the corner of Monroe and Dearborn Sts. The capi-

tal stock of $250,000 is nearly all subscribed. This institu-

tion will engage in regular banking and have also trust, sav-

ings and safe deposit departments. J. Elliott Jennings will be

its President, C. C. Mitchell is slated for the Vice-Presidency

and S. H. Hodge as Secretary. A feature of this new bank

is that it will be kept open for business all day and all night.

—Stephen W. Rawson, one of the pioneer Chicago bank-

,ers, and until five years ago President of the Union Trust

Company of that city, died on the 16th inst. at his winter

residence in Redlands, California, after a lingering illness.

His age was 69; his birthplace Upton, Ma.ss. In 1869, to-

gether with J. H. Pearson, James Ward and other Chicago

capitalists, he converted the Union Insurance & Trust Com-
pany into a commercial bank, the name of which was shortly

after changed to the Union Trust Company, now a prosper-

ous institution with over $13,000,000 assets. Frederick H.
Hawson, son of the deceased, is now its President.

—A new savings bank is about to be established in Sioux
City, Iowa, bearing the name of the Iowa State Savings

Bank. The capital is to be $50,000, and the officers George
Weare, President; John McHugh, Vice-President, and L. H.
Henry, Cashier. Messrs. Weare and McHugh are respectively

President and Vice-President of the Iowa State National

Bank.

—The Norfolk National Bank and the Norfolk Bank for

Savings & Tru.st of Norfolk, Va., have acquired the owner-
ship of the former .site of the National Bank of Commerce
on Main St. The purchase price is understood to be $60,000.

—The stockholders of the Citizens' Investment Company of

Savannah, Ga., have decided to convert their institution into

a trust company, the name to be the Citizens' Trust Com-
pany and the capital $100,000, in shares of $100. The par
value of the .stock of the Investment Company is $50, so that

two shares of stock in that concern will be exchanged for one
in the new corporation.

—^Nearly a million dollars has been added to the deposits

of the First National Bank of Montgomery, Ala., during

the past two years. In January 1904 deposits were reported

at $1,610,000; in January 1905 they were $1,895,000, while

the statement for January 29 1906 shows the total to be

$2,549,574. This institution has paid $494,910 75 in divi-

dends since its organization. The officials are: A. M. Baldwin,

President; A. S. Woolfolk, Cashier, and J. C. Stratford,

Assistant Cashier.

—The Cosmopolitan Bank & Trust Company of New Or-

leans, referred to January 20 and February 10, commenced
business on Wednesday at 316-318 Carondelet St. The insti-

tution has been organized with a capital of $600,000 and sur-

plus of $150,000. The management is made up of Frank A.

Daniels, President; J. M. Pagaud, Cashier; A. J. Carriere,

Manager of the Foreign Exchange Department, and Charles

Toppino Jr., Manager of the Savings and Trust Department.
The directors are Frank A. Daniels, Louis E. Valloft, Louis

Ochs, Dr. J. M. Bachelor, Albert Lemore, W. A. Powell,

S. V. Fornaris Jr., Frank Dannenmann, Charles Wagner,
Rene Grunewald, Charles Toppino Jr., Louis Hausmann,
Robert Eskrigge, J. U. Folse, H. M. Ansley, Frederick Wil-

bert, Charles Toppino Sr., Robert T. Hardie and J. M. Pa-

gaud.

—C. W. Nibley has superseded James Chipman as Vice-

President of the Utah National Bank of Salt Lake City.

—A. E. Ames & Co. of Toronto have made an analysis of

the records of Canadian banks for the ten years from 1896

and have issued a circular treating of their development,

under the head of "A Studj'^ of Canadian Banks." Since

1896, it is pointed out, there have been but three failures

among the chartered banks doing business in Canada, and
there are now 34 banks in the Dominion doing business at

over 1,300 branches. A table is introduced to show the

position of the individual banks at the end of 1905 and
another to show the growth of the combined institutions

each year since 1896.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
us this week the details of imports and exports of gold and
silver through that port for the month of February, and we
give them below in conjunction with the figures for preced-
ing months, thus completing the results for the eight months
of th,e fiscal year 1905-06. The imports of gold were of mod-
erate volume, reaching $236,314, of which only $150 was
coin. Of silver there came in $222,550, all bullion and silver

in ore. During the eight months there was received a total

of $1,847,032 gold and $1,791,965 silver, which compares
with $14,875,303 gold and .$2.2.54,817 silver in 1904-05.
The shipments of gold during February were quite heavy,
reaching $2,504,072, mainly bullion, and the exports of sil-

ver were only $270,150, of which $267,150 was bullion. For
the eight months the exports of gold reached but $2,516,942

1
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against $5,818,338 in 1904-05, and $7,958,959 silver was sent
out, against $4,495,457 in 1904-05. The exhibit for February
and for the eight months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Months.

1905-1906.
July
August
September
October -.

November
December.
January
February

Total 8 months.

-

Gold.

Coin. Bullion.

%
6,700
9,345
8.802

153.132

158',666
4,025
150

340,154

$
136.076
269,766
142,979
168,414
83.108

297.028
173,343
236,164

1.506,878

Total.

142,776
279,111
151,781
321,546
83,108
455,028
177,368
236,314

1,847.032

Silver

.

Coi7i.

$
5,000

25,398
6,000

16,700

53,098

Bullion. Total.

$
288,794
244,488
172,395
219,528
166,339
217,656
207,117
222,550

293,794
244,488
172,395
244.926
172,339
217,656
223.817
222,550

1,738,867 1,791,965

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Months.

1905-1906.
July
August
September
October
November
December
January
February

Total 8 months-

Gold.

Coin . Bullion . Total

1,740

2,325
1,000
410

2,435
1,045
1,285

10,240

S

3,215
200

500

1,045
2,502,787

2,506,702

1,740
3,215
2,525
1,000
910

2,435
1,045

2,504.072

2,516,942

Silver.

Coin.

$
253,870

6,137
4,552
1,599

999. S5G
1,992,265

1,759
2,630

Bullion

.

Total.

% I

674.9.38!
700,900
578,700
738,000
735,7401
704,793'
289,700;
267,520'

928,808
713,037
5.S3,252
7:i9,599

1,735,596
2,697,058
291,459
270,150

3,262,668,4,696,2911 7,958,959

[From our own Correspondent.]

London, Saturday, March 10 1906.

On Monday and Tuesday the apprehensions and depression

of the previous week continued, but on Wednesday very large

German buying suddenly dispelled the gloom and sent prices

up. In some way the knowledge had got abroad in Berlin

that the German Government had determined to adopt a
conciliatory attitude towards France. The large German
operators immediately, therefore, began to buy both at home
and abroad, and in a very short while the whole aspect of the

bourses and stock exchanges was changed. That Berlin was
well informed was proved by what took place at the con-

ference on Thursday, and consequently since then the im-

provement has made further progress. Everywhere, not

only in London, but in Paris and Berlin likewise, there is now
a most hopeful feeling, and the best judges are looking

forward to a long continued period of active business.

Here in London the financial year will come to an end with
the present month. In the last week or ten days of the month
the disbursements out of the Treasury usually exceed the re-

ceipts. Therefore in about ten days or a fortnight money
ought to tend to be cheaper than at present. Early in April

it ought to become both plentiful and cheap. Assuming that

an amicable settlement is arrived at between France and Ger-

many, confidence will revive in Paris. Everybody will de-

sire to employ the vast amount of money that is now lying

idle, and hence there will be such buying in London and else-

where as will set free a very large part of that money and tend
to make the supplies abundant.

In Berlin money has for the moment again come into strong

demand because of the very large customs duties now paid.

But the best opinion in Berlin is that the comparative string-

ency will not last long, and that in any case gold will not be
taken from London. It is thought that neither Paris nor
Berlin will take gold from London, and consequently that

all the gold offering in the open market will go to the Bank of

England unless a demand should suddenly spring up for the

United States. If such a demand does not spring up, the

Bank of England will become exceptionally strong. Even if

such a demand does occur, the Bank of England will be
strong enough to stop buying and allow the United States

to supply itself freely. In any event, it is likely that money
will be very plentiful in April. Trade here is improving in

an extraordinary way. The demand for trade purposes
is likely, therefore, to steadily increase, and con.sequently it

would be unsafe to calculate upon actually cheap money.
But money will be plentiful, and at from 3 to 4%, will be pro-

curable freely, it is thought, by all who a.re in good credit.

In Paris there is an equally confident feeling. But the
best opinion is that there will be no outburst of new enter-

prise such as everybody is calculating upon here in England.
The recent scare concerning Morocco and the bitter feeling

engendered by the Separation Law makes French capitalists

timid about investing much at home. Hence the expecta-
tion is that there will be a very large investment abroad, and

that a great part of it will be in London. No doubt a large

Russian loan will be brought out in Paris some time in the

early summer. But it is not likely to be brought out until

the Douma meets, and of course it will not be brought out

unless the Government proves that it is capable of maintain-

ing order. The accumulation of unemployed money, how-
ever, is so vast in Paris that money can be sent freely abroad,

and yet Russia can be supplied with whatever sums the large

bankers deem it advisable to advance to her.

In Germany there is some anxiety as to the probable effect

of the new commercial treaties upon trade. One of the rea-

sons of the depression in Berlin both on Monday and Tues-

day this week was fear that the industries would suffer. It

is rather early yet to form any very definite opinion as to

what will be the real influence of the new treaties. But it

seems safe to conclude that they will lower profits in the for-

eign trade and will press heavily upon the poor.

The Board of Trade returns for February are again re-

markably good. The value of the imports was £47,528,835,

an increase over the corresponding month of last year of

£4,683,898, or 10.9%. For the two first months of the year

the value was £101,004,665, an increase over the correspond-

ing period of last year of £10,393,268, or 11.4%. The value

of the exports of British and Irish produce and manufactures

for the month was £28,781,123, an increase over the corres-

ponding month of last year of £3,512,060, or 13.9%. For

the two months the value was £59,555,934, an increase over

the corre.spondingi)eriodof last year of £9,297,094, or 18.5%.
The re-exports of foreign and colonial produce for the month
were £7,995,860, an increase of £376,137, or 4.9%. For

the two months the increase was 12.5%.
Money has been in good demand during the week, owing

partly to the large collection of revenue and partly to the

fortnightly settlement on the Stock Exchange which closed

last night. Still the supply was a shade more plentiful than

last week, and the hope is that next week the market will

also be easier.

The India Council offered for tender on Wednesday 100

lacs of drafts, and the applications amounted to nearly 509

lacs at prices ranging from Is. 4d. to Is. 4 l-16d. per rupee.

Applicants for bills at Is. 4 l-32d. per rupee were allotted

about 36% 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.
Mar. 7. Mar. 8. Mar. 9. Mar.U. Mar. 12.

£ £ £ £ £
Circulation 28,291.950 27.343,750 27,706,525 28,228,830 28,562,805
Public deposits 17,404.1.57 16,619,241 12,303,746 13,876,923 18,9,37.323
other deposits 41,767.581 37,890,899 39.9.'?9,296 40,506,878 .38,848,167
Governm't securities 16.380,867 15,589,185 19,224.834 14,668,318 16,274,386
other securities 33.254.584 26.424,310 25,231,156 32,520.838 33,193,066
Reserve,notes&coin 27,822,269 30,856,138 26,152,363 25,687,595 26,861,814
Coin&bull.,bothdep 37,664,219 39,749,888 35,408,888 35,741,425 37,649,619
Prop, reserve to lia-

bilities p.c. 47 56H 49 15-16 47 1-16 46 5-16
Bank rate p.c. 4 a2yi 4 4 3
Consols, 2H p. c... 90 7-16 91 x d 85 7-16 91 5-16 94 1-16
Silver 29%A. 27 3-16d. 26 7-16d. 22Md. 25 l-3d.
Clear.-house returns 235,959,000 215,866,000 165,576,000 164,257,000 170,228,000

a March 9 1905.

The rates for money have been as follows:

Mar.O. Mar. 2. Feb. 23. Feb. 16
Bank of Eneland rate 4 4 4 4
Upcn Market rales—
Bank bills—3 months 3 7-16 3 9-16@35^ 3% 3}i

—4 months 3W@35^ 3 7-16@3U 3V 3%
—6 months 2ti®3 3@3i4 3M 3H

Trade bills—3 months 3^@4 4 4®4H 4M
—4 months 3M@4 4 4@4>i 4@4K

InteresCallowed tor deposits—
By joint-stock banks 214 214 2)4 2H
By discount houses:
At call 3 3 3 3
7 to 14 days 3H 3M 3)i 3H
The Bank rates of discount and open market rates at the

chief Continental cities have been as follows:

Afar. 10. Mar. 3. Feb.2i. Feb. 17.
Rates ot Bank Open Bank Oven Bank Open Bank Open

Interest at— Rate. Market. Rate. Market. Rate. Market Rate. Market
Paris 3 2H 3 2J4 3 2^ 3 2H
Berlin 5 4 5 354 5 3K 6 SJ?
Hamburg 5 4 5 3J4 5 3M 5 3M
Frankfort 5 3^ 5 3 9-16 5 3 9-16 6 3%
Amsterdam 3 2^ 3 2H 3 2% 3 2Ji
Brussels 4 3)4 4 3M 4 3^ 4 3%.
Vienna _._ -.. 414 4H 4}4 4 1-16 4H 4H 4H 4
St. Petersburg 8 nora. 8 nom. 8 noro. 8 nom.
Madrid 4H 4 4)^ 4 4H 4 4H 4
Copenhagen 5 4]4 5 4)4 5 4>i 5 *hi

Messrs. Pixley & Abell write as follows under date of

March 8:

GOLD.—There has been a small inqtilry'for Paris, and the Indian demand con-
tinues but the chief part of the arrivals ha.s again been bought by the Bank of Eng-
land at the same price as last week. We expect £:U0.000 from South Africa ncx*
week. The Bank has received £1.042.000. of which £.500.000 is in bars, while £321,"
000 has boon withdrawn for South America. For the week: Arrivals—Cape, £560,"
000; West Africa, £60.000; Austr.alla. £666.000; Hoinbay. £nO.(V10; W(>8t Indies,

£25 000: total £1 421 000. ShlpmentK—Hoinbav. £fi:t.l00: Colombo. £2.500: to-

tal £65 600. 'For the month: .Arrivals—Germany, £151.000: Bolihmi. £61,0001
France £23 000; Cane. £1.894.000: India, £1.220,000: Austr.alla. £1,892,000. Ship-
ments- nclgium. £15'<.000: France, £273,000; Cape, £10,000; India, £.390,000;
South America. £632.000.
SILVER.—The market has been weak. It became app.arcnt at the end of last

week that the Indian Government demand was ce;»filnc, and this Induced general
• bear" selling, while the buyers kept out of the market, and we tell a-s low as 29H(i..
or 13-16d. down on the week. To-day we close steadier at 29 ll-lfid. on some car-
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rvlii- iirilfiT Amfric.i 1l:is liicii only ;i iiiodiTUU,' silicr. Imliii iiiioti^ Uk. T.'i Ti-Ki.

I'W tV wc'K. Arrivals -New York, 1-2H,000: WVst Iiull.'>, 1 17.000. ti,l:il. t-;:i.l .<;0<>-

Shliniicut^j—Bombay. £210,000. I'<ir Ihc in<iiitli: ArrlviilM (.(Tmaiiyll.i.OOO.

I'-niiKT £28 000; U k. A.. il.Sin.OOO: Mi'Xlco. i;i4S.O0O. Shlpmnits Geruiany

£;}l.i(06. l-niiur. $92,000. Iiulhi. £ l.'.IUl.OOO.

MI .\1C\N DOLLAHS. - Till' Mc\lpau <.;(iviTiiinfiit wi-ri' able ill n|)Uc <if the fall

to'wii'l 200 (KK) Mexican dollars at a wood prUc- liuil week; tliey have drcKieil to wll

no iiion- at preHOiU For llir w.'i-k; Arrivals - .\c\v York, £:!0. 000. Slilpmciit.s

»i>ml>:iv. £105.000

T))c quotation.'; for bullion arc reported as ioll(;\vs:

GOLD. \rar . S. MUT. 1. SILVKK.
ImiiJoh .Standard. s

.

(/. .V. (/. London Standard
Har uold. line, oz yy iH, 77 i)?. Har silver, line, oz.

r . S. gold coin, oz.-

.

- T(i Vh 70 A% • 2 mo. delivery.

<;criiian t;oUl coin. oz. - 7ti 4H 70 i% Cake silver, oz. .

Krcnfh i?old coin, oz. - 70 4?H J? ff?
Mexican dollars .

.

Japanese yen, oz . 7(1 i-'s 70 i%

Mar. S.
d.

.29 11-10

Mar. 1.

(/.

30 7-10
29 15-10
32 Ji
noni

.

York Custom Jloii.sc. Tlie (ir.-,l .-taWincnt covc-r.^ the totiil

imports and exports of merchandise and tiie Customs re-

c(!ipt8 for the eight months 'of the Ia.st two .seasons:

Merchandise Movement at New York.

Month.

a Nominal.

Tlie following .«hows the imports of cereal i)roduec into

the Tiiited Kingdom during the .season to date compared
with previous seasons:

IMPORTS.
1904-0,5.

.52,01,'>,10O

14,0:U,400
0,969, .'iOO

1,20,5,971

Tiituly-seDcn weeks

.

Imports ol wheat, cwt

.

Barley
O.its
IV:us
lieans
Indian cotn

1905-00.
40,952,H00

..14,000,200

.. 6.4S:},500

.. 1,07S,,505

.. 480,.5,50
.24,.'?72,000

J-'kmr K.4.'ji;,700

927,210
23,557,000
0,293,720

190:l-04.
46,015,701
20,474, 70S
S,720.19S
l,;i 13,9X9
1,.309,;!8S

27,737,797
12,553.074

1902-03.
41,579,741
17,691 „501
8,180,850
1,007,878
1,097.327

20,035,311
10,104.128

Huy)plies availablt

on September 1;:

"Wlieat imported, cwt_
1 mports ol flour
riales of home-srown..

Total 70,275,186
.\verage price wheat, week 28s . 8d

.

Average price, season 28s. Id.

for consumption (exclusive of stock

1905-06. 1904-05.
...40,9.52.800 52,015,100
... 8,436,700 0,293,720
..20,885,680 9,832,429

1903-04. 1902-03.
46,015,761 41,579,741
12,5.53,074 10,104,128
10,820,084 14,047,707

68,141.249
30s. 8d.
30s. 4d.

69,389.519
28s. 8d.
27s. Od.

65,731,576
25s. 3d.
25s. Od.

The following shows the cpiantities of wheat, flour and
jnaize afloat to the United Kingdom:

T?i is week

.

Last ^ceek

.

Wheat.. qrs. 3,745,000 3, .500,000
Flour, equal to qrs. 260,000 230,000
afaize qrs. 075,000 655,000

1905. 1904.
4,005,000 3,275,000
165,000 235,000
435,000 035,000

The British imports .since Jan. 1 have been as follows:

1900. 1905. Dilference.
imports. £ £ £

.laauary 53,475,830 47,766,460 +5,709,370
February 47.528,835 42,844,937 -1-4,083,898

Twomonths.- 101,004,065 90,611,397 -1-10,393,268

The exports since Jan. 1 have been as follows:

Ezports. 1906. 1905. DiUerence.
January.. 30,774.811 24.989.777 +5,785,034
February... .28,781,123 25,269,063 +3,512,060

Per Ct.
+ 12.0
+ 10.9

+ 11.4

Per CI.
+ 23.2
+ 13.9

Twamonths.-. 59,555,934 50,258,840 +9,297,094 +18.5

The re-exports of foreign and colonial produce since Jan. 1

show the following contrast:

1906. 1905. Dilference.
He^cxrimts. £ £ £ Per CI.

Jinuarv 7,445,855 6,113,887 +1,331,968 +21.8
Fftbruary 7.995,860 7,619.723 +376,137 +4.9

Twomonths 15,441.715 13,733,610 +1,708.105 +12.5

Import*. ExporU.

1905-06. 1904-05 1905-06. 1904-05.

Cutlonu Receipti
at Neu York

1905-OG. 1904-05

Note.—^The agtfregate figures are official. They indicate that slight adjustmenis
bive beeo made iut he monthly returns as issued.

English Financial Markets—Per Cable.

TJw; daily clo.sing quotations for securities, &c., at London
as repoTtad by cable have been as follows the past week:

Lon/ion.
Wenk eadini/ March 24. Sat. Man. Tues. Wed. Thurs. Fri.

Silver, peroi d. 30 1-16 30 SOVs 30H 30 1-16 30
Consols, new, 2,'.<; per cents.. 90M 90M 90?^ 90^^ 90% 90%

Feraccount 90 7-10 90 7-16 90 9-16 90 9-16 90H 90!^
V^ieuefe Ken tes( in Paris) fr.. 99.35 99.27M 99.30 99.30 99.37H 99.32H
/')Ana.eonda Mining Co 13J^ nVs 13H 13?^ 13« 13W
.Atch. Topeka & Santa Fe... 96 95K 95 96 95}4 95H

Pjcf^erred 105K 106 105K 105 105 105H
Baltimore & Ohio 113M 113.'s 112M 113^ 113 IHJ*

Preferred 99J4 99^ 99K 99J4 99H 99i.4
«;anadian Pacific 176 17554 175M 176^ 176H 176X
<;iiesapeake i Ohio.. 59H 59H 58)4 59 58]^ 5914
Chvcfcgo Great Western 21H 21^ 21 213^ 21"^ 2H<;
flJhk-agoMilwaukee&St. P. .1813-4 181 179K> 180 179 17914
JDenver&llioGrande, com.. 45)^ 45Ji 44!^ 45J^ 45 45H

PfRfcrred 893^ 90 89 893^ 893^ 893^
Krie, common... 44 433^ 433^ 43H 43!^ 44

First preferred 79M 79H 79H 80 79Ji 793^
Second preferred 69 693^ 683li 70 6834 683^

J llinois Central 176 17534 175 175 1743^ 176
Louisville & Nashville 156>4 156H 1S4H 155 15434 154%
Mexican Central .. _ ...25)^ 25H 2434 2534 26 25
.VIo. Kan. <t Tex., common.. 37 30M 3554 353^2 S5H 36H

Preferred 74 74 73 7334 733-^ 74}4
-"National RR. of Mexico 41 41 40)<; 41!4 41 41
.•N. V Central & Hud-son 151 151 150 150 14734 HS
N. Y. Ontario A Western. __ 5U« 51% 5014 52 51 52
.Norfolk & Western, common 90

'

90>i 893i 90H H9H 89)4
Preferred 9334 93 93H 93H 9334 93H

Northern Pacific 22434 --- 220 223 221 223
/iPennsylvania ...... .. 71 70?i 70^h 70'4 70'4 71
^Reading Co...... 66)^ (>5H 65 65^ 66)i 68

al'-irst preferred 4GH 47)5 46% 46'4 46H 46H
(iSecond preferred 5034 .50 50)5 5034 50)4 50H

Hock Inland Co 27 ... 26?| 2734 27 27
rioutheni Pacific 6SH CuH 67Jli 683-J 68)4 69H
Southern Ry, common 423-^ 415^ 41)4 4214 41K 42

Preferred 104)i 104 104 105 105 105
I J nion Pacific, common 15734 150J4 15634 157 15654 157?^

Preferred... 99 99 99 99 99 99
^^ S. .Steel Corp., common.. 423i; 41)^ 40?'S 4l'A 40'4 41)i

Preferred- 10954 lOSJi 108)f 108% 108)^ 109
Wabash 234 24 23 23)^ 24 24

Preferred 5m .52 50)^ 52)i; 52 52i4
Debenture "Bs" 83)15 83)<i 83H 83^2 8334 S4H

a Price per share. I> £ sterling per share.

July . .

AUgUHt-
Sepfber
October
.Nov'bcr
Dcc'ber.
.lanuary
Febr'ry.

•I'otal-

Cmninerciitl iitid pliscclUtiicotts Jlcius

FOREIGN TRADE OF NEW YORK—MONTHLY
.STATEMENT.—In addition to the other tables given in

this department, made up from weekly returns, we give the

following figures for the full months, also issued by our New

51.186,889'
64.208,572
58.143.285
68,407.7.50
.58,782,883
62,084,608
65,414.702
63.034,102

42.670,
52,798.
49,280,
57,934
57,901
57,993
00,787
06,183

039
439
970
340
844
880
010
436,

40,185,484
48,.S4J.39C,
45.900,9:iO
,50,708,906
,50,.493,921
59,171,104
.57.001,992
48,721,595

S
.6.56.
.'.'14.

30
)!)0

4)..".s.5..5;4(;

4s M):'..417

4.5. :i5 4,.507
4.5. L'MI. 4.57

42, .508,006

1

:J8,I80,015|

14. ,538, 880;
17,507,282,
17,0.30.037,
17,869,507
15,883,304.
16,255,886j
18,703,72 1

1

16.322.548

12,991.148
15,015.971
1.5.042.410
1.5.904,940
14.701,700
1:5.938.399
15,84s.906
14, .597, 442

491,262,791 445,566,564 407,529,328 :«9,9C3,71Sjl34.111,291jll8,040,932

The imports and exports of gold and silver for the eight

months have been as follows:

Gold Movement at Xew York.

Month. I Imports. Exports.

1905-06. 1904-05. 1905-00. 1904-05. I

Silver—Netc York

Imports.

1905-06.

July . .

.

August.
Sept'ber
October
Nov'ber
Dcc'ber.
January
Febr'ry.

Total.

$
469,424
413,224

1,881.930
7,455,721
261,740
376,927
290,015
266,134

S
155,3,69
243,588
455,4-281
,384,045
935,.369
,312,4371
314,1961
610,959

1.041, -294

127,900
285,100
95,320
175,000
280,370

1,043,875
2,589,500

S I

.535,552
8,283,022
1,2.56,.345
3, .323,996'

20,438,880
8,138,962,
15.008,907 <

14,647.630

484,575
173,883

1,'231,833
463,523
281,057
343.559
577.062
360,429

Exports

.

1905-06.

11,415,121' 5,411.391 5,638,389 71,593,306 3,915,921

2.781,016
3,676,154
4,774,166
3,224,823
2,766,754
4.090,875
7,120,032
5.054,276

33,488,096

DIVIDENDS.
The following dividends have been announced this week:

Name oj Company.
Per
Cent.

Railroads (Steam).
Chicago Burlington & Quincy (quar.)_.
Pitt.sb. Youngstown & Ashtabula, com-

Preferred
Reading, .second preferred
Utica & Black River

Street Railways.
Cincinnati Street Ry . (quar .)

Cleveland Electric Ry. (quar.)
Presidio & Ferries, San Fran, (monthly)
Rochester (N. Y.) Ry., pref. (quar.)
St. Jos. (Mo.) Ry. L.H.&P., pf. (quar.)i
Washington Water Power. Spokane(qu.)

Trust Companies.
Franklin, Brooklyn (quar.)
Guaranty (quar .)-.
Mercantile (quar.) -

New York (quar.)
Title Guarantee & Trust (quar.)
Trust Co. of America (quar.) (No. 19).
Washington Trust (quar.)

Banks.
Chatham National (quar.)
Commerce. National Bank of (quar.)-.
Hanover National (quar.)
Manufacturers' Nat., Brooklyn (quar.)
Park National (quar.)

Miscellaneous.
American Caramel, com. (quar.)
Common (extra)

AraericamChicle. com. (monthly)
Preferred (quar .)

American Locomotive, pref. (quar.)
American Sewer Pipe (quar.)
American Shipbuilding, pref. (quar.)
American Type Founders, com. (quar.).

Preferred (quar.)
American Woolen, pref. (quar.) (No .28)
Cent. Coal&Coke.com.(quO (No. 22)-.-

Preferred (quar.) (No. 51)-.
Chicago Telephone (quar.)
Electric Boat. pref. (quar.)
Hall Signal, com, (quar.)

Preferred (annual) -.

Hecker-Jones-Jewcll Milling, pref
Hudson River Telephone (quar.)
International Nickel, pref. (quar.)
Mexican Telegraph (quar.)
Montana Ore Purchasing..
National Carbon, com
New York Dock, pref
Procter & Gamble, pref. (quar.)
Standard Milling, pref -.

Teftt-Weller, pref. (quar.)
Texas & Pacific Coal (quar.)
Union Switch & Signal, com. (quar.)—

Preferred (quar.)
Union Typewriter, com-

First preferred
Second preferred —

U.S. Finishing, pref. (quar.) (No. 27)-
Westinghouse Air Brake (quar.)
Extra

Westlnghouse Elec.&Mfg., all stk.(qu.)
Westlnghouse Machine (quar.)

When
PayaJble.

1%
2y2
3>A
2
3)4

VA
IH

20c.
134
IH
1%

3H
5
5
5
4
8
3

4
2
3
3
4

'I
1?!
I

iM
\H
IV2
iM
2yi
•>

1)4
6
4
1)^
13^
2yi

sio
1

1

2
1

134
IM
2
2)li
3
3y,
4
IH
2A
2)4
2H
2)4

April
.\pril

I April
May
JMch.

April
April
iMch.
April
j.\pril
I April

(Mch.
iMeh,
April
iMch.

I

Mch.
April
[April

i.\pril
April

;
April
April
April

May
May
April
April
April
-\pril
April
April
April
April
April
April
Mch.
.April
April
April
Mch.
April
May
April
.\pril

April
April
April
April
Mch.
Mch.
April
April
April
.April
April
.\pril
April
.\pril
April
April

Books Closed.
Days Inclusive.

2 Mch. 30 to
25 Holders of rec.

Holders of rec
Holders of rec

April 2
April 14
April 14
April 23

Holders of rec. Mch. 16

Holders of rec.
Holders of rec.
Holders of rec.

Mch. 25 to
Holders of rec.
Mch. 24 to
Mch. 27 to
Mch. 24 to
Mch. 23 to
Mch. 25 to

Mch. 20
Mch. 19
Mch. 20

April 1
Mch. 31
.\pril 1
April 1

.\pril 1

Mch. 24
Mch. 22
Mch. 21
Mch. 23
Mch. 24

to
to
to
to
to

-April
.\pril

.\pril
April
.4pril
April
Mch. 31

April 15
Mch. 28
Mch. 28
Mch. 25
April 7
Holders
Holders
April 3
April 1

April 1

Mch. 27

to
to
to
to
to

of ree
of Tvt:

to
to
to
to

April 20
-VprU 2
April 20
April 1

.VpVif 16
April 10
.\pril 15
April 16
-April 16
April 1

Meh. 28
Mch. 28
Mch. 25
April 6
April 13
.iVpril 1

to
to
to
to
to
to

April 2
April 2
Mch. 29
April 15
May 1

April 13

.4pril 5
Holders
Holders
April 1

Mch. 24
Mch, 18
April 1
April 1

Mch. 23
Mch. 23
Mch. 23
Holders
April 1
April 1

lOlMch. 31
10 April 1

to
of rec
of rec

to
tu
to
to
to
to
to
to

of rec
to
to
to
to

April 15
, -April 2
Mch. 31a
April 12
April 1
Mch . 30
April 10
.-Vpril 10
April 1

-\pril 1

April 1

. Mch . 23
April 10
April 10
April 10
April 10

a Transfer books not closed.

Auction Sales.—Among other securities the following, not

regularly dealt in at the Board, were recently sold at auction:

By Messrs. Adrian H. Muller & Son:

Stuck fi .

61 Hartforrl CarpetCori).com 21

2 Ft.Wa.vne&.Iaok.HU. pf.l45H
44 Providence Giis Co 216
6 Hartford Nat. Hank. . .145

20 Nal. Hawk of Cominerce.lSeK
10 Bank of America . . . - ..503

20 (iermaii .\iner. Ins. Co. . 660)^
10 CiTinan Alliance lii.<;. Co-30.5
20 Citi/.pns' (^ent . Nat. Hk .140
40 ;\IeichanI.s' Nat. Haiik.-.lOo
1 Nat . Park ]?aiik . . 481 14

.57 .Vmer. Hard UiihherCo.pf 80
114 Ainpr.HardKiih'rCo.coni. 55
25 Meichaiit,«' Tni.st Co.,

$100 each .SlOVi per .sh.

50 People's Tcloplione Co.l

25 Cobb Vulcanite Wire 'SIO lot

Co. of WiliniiiKton _ I

.3 Title Guar. & Trust Co. .640
73 Fourth National Rank. . -215V^

3 Central Trust Co 2215

Stocks.
50 United N. J. RU. &

Canal, guar 264 >i
3150 Houston Oil Co. of Tex.,

coin 10
85 Greenwich Hank-. . - .290
30 Lawyers' Mtsfe. Co 180
16 Ignited States Trust Co. 1390
5 Broadway Tru.st Co . . . 165

K

20 Central Nat. Bank, To-
peka, Kan .SlOpersh.

200 First Nat. Bank, Topeka,
Kan . - -St lot

iSo?!rf.s.

$•25,000 Tolura Marq. & Nor.
1{1{. 1st 4}4s, 1952, Jan.
1905, coupons on.. . . _ .8250 lot

S207,0()0 Toledo & Ind. Ry.
1st 5s, 1928 60

$1 .500 Univer.sitv Club 2(1 5fi,

1X17, M. & S. 96
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statement of New York City Clearing House Banks.

—

The following statement .sliovvs the condition of the New
York City Clearing House banks for the week ending

March 17. It should be distinctly understood that as

to all items except capital and surplus the figures are the

averages of the daily results, not the totals at the end

of the week. In other words, in reporting loans and de-

posits and holdings of specie and legal tenders, the prac-

tice is to take the aggregate of the amounts for the several

days of the week and divide this aggregate by the number

of days.
We omit two ciphers (00) in all cases.

Banks.
00s omitted.

Bank o£ N. Y..
Manhattan Co _

Merchants'
Mechanics'
.\mcrica
Phenix
City
Chemical
Merchants' Ex .

Gallatin
Butch. &Drov_
M<Hh,&Traders'
Greenwich
.American Exch.
Commerce
Mercantile
Pacific
Chatham
People's
N'orth America
Hanover
Irviiis
Citizens' Central
N'assan
Market AFulton
Shop & Ijeather
Corn Exchange
Oriental
Imp. & Traders'
Park
East River
Fourth
Second
First
X. Y. Nat. Ex_
Bowerv
.\. Y. County..
German-Amer .

Chase
Fifth Avenue ..
German Exch..
Germania
Lincoln
Garfteld
Fifth
Metropolis
West Side
Seaboard
First N., Bklyn
Liberty
NY. Prod. Ex.
New Amster
Astor _ , .

Capital.

Total

2,000,0
2,050.0
2.000,0
3.000,0
1,500,0
1,000,0

25,000.0
300.0
600,0

1,000,0
300,0
700.0
500.0

5,000.0
2.''..000,0

3.000.0
422.7
4.50,0
200,0

2,000,0
3.000.0
1.000,0
2.550.0
500,0

1.000.0
1.000,0
2,000,0
750,0

1,500,0
3,000,0
250,0

3.000,0
300,0

10,000,0
1,000,0
250,0
200,0
750,0

1,000,0
100,0
200,0
200.0
300.0

1,000,0
2,50,0

1,000,01
200,0

1,000,0
300,0

1,000,0
1,000,0
500,0
350,0

Surplus. Loans. Specie. Legals.

2,729,2
2,590,4
1,413,1
3,415,5
3,867,7
286,6

18.771,7
7,800,5;
396,7i

2,284,9
142,5:
376.7
605..

5

4, 502, 5 i

12,540,2
4,380,7
665,7

1,053,4;
442,7

1,931, 2|

7,2S7,8i
1,095,5'
678, ()j

,331,3
1,383,8:
487,5'

3,390,91
1.112.3
6.755.1!
7,459.1

118. i;

2.928,5
1,591,8

17,351,01
912,41
775,1:
824,4;
550,8

5,284,9
1,753,41
762,2
904,4

1,492,4!
1.291,ll
425, Si

1,618.71
769,8

1.057,6:
6.38,91

2,122,0'
544,4;
607,51
651,1

16.782,0
22.626,0
11,206,1
18,192,0
22,047,7
6.832,0

149,769,1
25,676,8
5,094.8
8,485,0
2,411.2
5,940,0
4,961,4

28,120,6
138,191,8
21,099.8
3.132.9
6,074,9
2,172,2
13.833.3
46,979,8
7,852,0
18,125,6
3,.5.58,

8

7.069,
5,012,9

31,1.30,0
9,181,8

24,079,0
73,877,0
1,206,9

17,369,0
10,538,0
85,967,0
8.934,9
3,336,0
4,854,9
4,048,5

47,106,1
10,035,9
3,153,2
3,169.6
13,771,2
7.753.9
2,974,6

10.5.38,8
4,168.0

It), 196,0
4,312,0
10,354,7
5.843,7
5,847,3
4,436.0

2.446,0
4,804.0
2,405,8
3,134,0
4,019,5
1.323,0

27.459,0
4,791,4
686,0

1.075,3
602,8
904.0
786.0

3.064,4
19.669,1
3,088,4

4'26.2

820,8
97.3

1,954,5
8,.342,7
1,510,1
3, .384,0
448,6

1,015,8
1,220.1
6.112.0
1.478.5
3,864,0
16,641,0

250,0
2,285,8
1,164,0

15,675,6
1,798,3
421,0

1,050,2
672.1

11,921,3
2,316.3

180,0
481,8

1,807,5
1,904,5
575,1

1.261,0
721,0

3,212,0
592,0

1,5.39.1
1.199,4
970,4
879,0

U6.472,7 145.655,1 1025,432,4 180,451,7 77.630,6 1008.868.7 25.6

1.474,0
2,280,0
1,168,7
1,564,0
2,142,4
138,0

8,356,3
1,708,0
594,4
579,1
82,1

637,0
445,1

1,763,4
9,912,8
1.342.7
380.6
802,9
624,6

1,3.33,5
7.126,7
355,6

1,238,9
444,1
672,9
400,8

1

3,491.0'
403,6,

l,370,0l
5,261,0|

128,4
2,789.0
1.626.0
2.,387,5
428,9
203,0
525,1
190,2

1,442,7
648,7
865,0
761,4

1,780,6
280,3
167,6
761,8
.390,0

1,564,0
518,0
721,4
410,3
650.5
236,0

Deposits, a

$
14,814
26,210
13,841
17,517
23,720
5,982

133,617
24,722
5,225
6,390
2,664
6,.397
5,396

20,191
116,631
17,523
3,703
6,215
2,726

13,126
55,672
7.561.

17,951,
4.040,
6,764,
6,347,

37,027.
9.20n

21,1()S,

85,153,
1,432,

19.298,
11.092,
71,672,
8.057.
3.626.
5.908.
3,935,

53,196,
11.278,
4.200,
5,734,

14,923,
8,187,
3,045,

10,047,
4,478,

18,922,
4,467.
8.486,
6.669,
6,900,
4,308,

Re-
se've

%
,0 26.4

27,0
3:25 8
,0:26.8
7|25.9
,024.4
2;26
26.2
24.4
25.9
25.7
24.0

,0,22.8
,4'23.1
.5 25.3
.5 25.2
.l'21.7
5 27.0
,3;26.4
.lt25.0
.3127.7
.0 24.7
5 25.7
4,22.1
0125.0
4 25.5
25.3

1 20.4
24.7

0,25.7
2 '26.4
4 26.2
025 1
7 25.2
2 25.7

17.2
1 26.6
6 21.9
1125.1
7!26.2
3 24.5
2,21.6
8;24.0
5 26.6
5124.4
8120.1
0|24.8
25.2

0124.8
7(26.6
5'24.1
3 23.4
25.8

a Total United States Deposits included, $11,868,500.

Reports of Non-Member Banks.—The following is the

statement of condition of the non-member banks for the

week ending March 17 190G, based on average of daily

resulte.

We omit two ciphers (00) in all cases.

Cl Loans Legal Deposit with
Hanks

,

00s omuted.
Sur-
plus.

and
Invest-

Tender
and

Net
Deposits.Capital. Specie. Clear- Other

ments. Bank ing Banks,
Notes. Agent. &c.

N. V. City.
linrnughs 0)
Man.AHrx. $ S S $ $ $ $ $
Wash. U'g'te 100,0 154,4 8.32.8 12,8 29,9 93,0 700,4
Century 200,0 136,1 1,087,0 28,7 46,3 36.8 30.5 1,0,39,2
Chelsea Ex.. 100,0 75,2 609,

1

61.3 21,4 38,6 147.8 857,5
Colonial 100,0 332,4 4,010,0 75,8 318,7 350,5 184.9 4,705.6
Columbia . .

.

300,0 379,3 6,460,0 310.0 268,0 434.0 3.i 6,824,0
Consol. Nat_ 1,000,0 1,064,9 4,903,9 601,1 57,0 421.7 72,0 3„509,9
Fidelity 200,0 130,2 1,020,5 18,4 56,7 90,8 1,032.0
14th Street.. 600,0 114,3 4,762,8 173,6 327.9 273,2 21,6 5.421.0
Hamilton . .

.

200,0 142,5 4,614,7 222.7 182,2 181,6 210.0 5,100,9
.IelTor.son 400,0 435,2 3,978,0 14.2 180,4 220.4 122,0 3,810,5
Mt. Morris.. 250,0 161,4 2,851,1 151,7 106,8 .304,1 ,57,1 3,409,0
Mutual 200,0 285,4 3,810,9 22,5 301.1 147,2 57,0 3,929,6
19th Ward.. 200.0 224,9 3,428.4 25,7 259,1 312,4 3,669,6
I'la/.a _ 100,0 280,4 3.907,0 257,0 207,0 183,0 4,269,0
Riverside ... 100,0 103,1 1,701,8 21,6 136,2 89,0 119,3 1,901,5
State 100,0 1.186,3 11,564,0 756,0 377,0 1,02s. 727.0 13,,559,0
I2th Ward.. 200.0 1,59.3 2,522,0 31,0 201,0 207.0 47.0 2,948,0
23rd Ward.. 100,0 137,2 1,819.3 66,2 177,9 145.7 117.3 2.224,0
(11 ion Hxeh^ 750,0 668,2 7,542,2 27,3 487,4 219,0 400.0 7,265,0
TnitedNat.. 1,000,0 182,2 2,274,4 217,9 90,2 109,6 59.7 1,309.7
Yorkviilo 100,0 .327,3 3,207,3 34,0 296.4 234,2 141,1 3.745; 1
Coal * I.Nat. 300.0 256,0 3.231,0 622,0 156.8 ,533,3 58.0 3,810,5
Metropolitan 1,000.0 344,0 4, -251,

4

257.7 67.1 317,8 660.4 4,'260,4
34th St, Nat. 200,0 203,2 1.229,2 250,5 23,6 109,5 5.1 1,204,3
Rat

. Pk. Nat 200.0 107,1 678,3 128,9 6,0 102.3 574,9

linrnvgh oj
lirooklyn

.

ISorouKh . . 200,0 119,0 2,394.6 49,1 170,3 145.1 90,0 2,615,8
IJroadway .

.

150,0 376,2 2,694,5 19,8 206,0 219,6 80.1 2,865,8
lirooklyn . ,300,0 164,4 2,013.7 1.34,8 75,4 235,1 ,58.8 2,230,5
vlfrs*' Nat. 252.0 648,8 4,351,2 393,2 157.4 .505.0 202.0 4,698,9
.Meohanios' . 1,000.0 822,3 9.765,8 284,1 499.0 1,103.3 164,7 11. .390,4
.NasHau Nat. 300,0 821,9 5,693.0 218,0 437,0 733.0 5, ,8.56,0
Nat . City. . 300,0 593.0 3.210.0 140,0 281.0 402,0 io"o,6 3.586,0
Nortli Side - 100.0 202,9 1,871.1 26,0 118.6 53,9 148,3 2.001,4
People's 200.0 326,4 2. 165,9 44,9 1.52.3 207,1 137.2 2,3.53,2
1 nion ._ 500,0 444,2 7,832.0 206,0 407,0 439,0 555,0 8,745.0

Jersey City.
First Nat .

.

400,0 1.123.0 4,607,3 1.57,1 292.1 4,944.8 513,0 8.962,5
II lid. Co. Nat 250,0 677,6 2,602,

1

87,4 74.5 161.4 79,0 2, '207.8
'1 hird .Vat. 200,0 314,7 1,939,9 58,4 86,6 415,4 25,3 2.209,2

Hobnken.
Ilrsl Nat 110,0 563, S 2,662.9 121,3 28,8 214,8 142,4 2,530.2
Second Nat . 125,0 177,4 1,423,8 44,8 .50,0 60,5 82,6 1.454,2

Tot. Mch. 17 12287,0 14900,7 141660,5 0,380,1 7.418,1 16,113,3 .5,619.9 1548,53,5
lot. Mch. 10 12287, Oi 14966,7 141474,8 6.204,0 7.464.5 l'2,628,5 5,464.0 151'2'28,2
lot. Mch. 3. 12287,0,14966,7 139849,5 6.291,5 7.432.9 14.194,8 5.771,7 151227,2

New York City, Boston and Philadelphia Banks.—Below is

a summary of the weekly returns of the Clearing House banks
of New York City, Boston and Philadelphia. The New York
figures do not include results for non-member banks.

We omit two ciphers (00) in all these figures.

Banks

.

Capital
and

Sztrplus.
Loans. Specie. Legais. Deposits, a Circu-

lation.
Clearings,

New York
Feb. 24..
Mch. 3..
Mch.lO..
Mch. 17..
Boston.
Mch. 3..
Mch.lO..
Mch. 17.-

Phila.
Mch. 3..
Mch.lO..
Mch. 17..

$
261,433,8
162,127,8
162,127,8
162,127,8

41,656,0
41,656,0
42,936,0

49,530,0
49,530,0
49.860.0

$
1049,301,8
1040,838,7
1019,579.5
1025,432,4

180,118,0
177,694,0
179,383,0

218.006,0
217,268,0
215,423,0

S $
185.637.2 80.063,2
182,672,8 79.722,2
178,668,0 78,278,7
180,451,7 77,630,6

15,446.0 5,216,0
16,182,0 4,999,0
17,275,0 4,384,0

56,802,0
52,649,0
54,156,0

S
1042,298,7
1029,545,0
1001,932,0
1008,868,7

206,191,0
200,833,0
206,122,0

248,797,0
240,531.0
241,718,0

S
50,787,2
50,907,0
51.438,7
50,920,7

7,303,0
7,345,0
7.359,0

14,319,0
14,274,0
14,244,0

1,898,357,7
2,206,686,3
1,840,536,8
1.866,688,7

162.867,9
148,065,4
158,277,4

171.105,1
139,189,3
141.345,8

a Including lor Boston and Philadelphia the item "due to other banks" and alao
Government deposits. For Boston these Government deposits amounted on
March 17 to $2,477,000: on March 10 to Sl.987.000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
March 15 and for the week ending for general merchandise
March 16; 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 11 weeks

1906. 1905.

83.477,9921
12,460,S87j

$15,938,879

$162,951,222

$2,562,587
10.679,207

$13,241,794

$35,374,814
127.679,351

$163,054,165

1904.

$2,623,040
10,443.486

$13,066,526

$30,994,646
104,184,134

$135,178,780

1903.

$3,362,888
10.521.989

$13,884,877

$36,179,022
99,844,122

$136,023,144

The imports of drj^ 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
ft^eek ending March 19 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE 'WEEK.

1905.

$11,913,848
100,823,262

1904.

$9,836,836
100.694.556

1003.

$11,214,418
107,380,897

For the week
Previously reported

_T0taMl weeks $138.230.571 $112, 7,37, 110l$110,531. 392 $U8,595,315
Note.—As the figures ot 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 17
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.l Week. auux Jan.l

Great Britain ........ . .

'
$"27^,'i75

225,000
3,390.000

10,000

'
$1^047
3.082
18,756

143

France .. . $9,650
Germany .

West Indies 77.350
Me'cico 67,976
South America 284,773
All other countries . 64,908

Total 1906
esas'Ts
551,000

$680,740

$3,652,375
29,,889,071
1,913.774

$12,423,799
442.000

890
11,318

$23,028
1,388,'291

52.704

'$2',f)i7
9.315
15,158

129

$504,657
Total 1905 2.204.506
Total 1904 4.273.643

Silver.
Great Britain . _ .

France
Germany
West Indies

$10
41.004

Mexico
South America
.\1] other countries . _

151.414
314.692
16,661

Tot!il 1906
Total 1905
Total 1904

$680,740
567,686
618,512

$12,878,007
8,056,000

11,288,576

$27,219
192,963

1.632

$523,781
568,706
172,286

Of the above imports for the -week in 1906, $3,99.3 were
American gold coin and $979 American silver coin. Of the
exports during the same time were American
gold coin and were American silver coin.

Auction Sales.—See preceding page.

liixulUixg and FluauciHl.

Spencer Trask & Co,,
Inveatmcnt Bankers.

We transact a general banking liiisiiiess ; sell and purchase invest-
ment securities ; issue circulars describing short-tenu and long-term
liigli-grade bonds; execute commission orders upon the Npw York
Stock Exchange and in the tluancial markets of the leading oitioB.

We also have special representatives in all of the principal cities.

Branch Office, Albany, N.Y. Willinm and Pine Htn.. Npw York.

Moffat & W h i i' e
,

OlumborH New York ^tock Exchanae.

5 NASSAU STRKKT, UANOVKU BANK BUILUINO.

OoalcrM in InTCNtment Seeirrili«*H.

COIMMlsmO'* ORIIEIIS E.XKCIJTED VOK OA-U UNL.Y.
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^^aithjcrs^ ©ix^jettje.

For Dividends see page 670.

Wall Street, Friday Night, March 2.3 1906.

The Money Market and Financial Situation.—.ScntimenL
in Wall Street has aeain boon influonccd more or less this
week by the prospects of a favorable settlement of matters
of international importance now under discussion. As the
week closes there seems to be a growing conviction that a
satisfactory agreement will be entered into between the coal
operators and miners, and that the diplomatic representa-
tives in conference at Algeciras will accomplish the object
for which they were appointed. This conviction finds ex-
pression in more activity and advancing prices in the se-

curity markets and in easier money market conditions.
An event of the week in railway circles has been the call

for a meeting of stockholders of the New York Central to
authorize an i.s.sue of $100,000,000 additional stock of that
company. Although it has been well known for some time
past that sooner or later steps would probably be taken by
the Central to finance its enormous expenditures for addi-
tional terminal facilities and for electric equipment, the mat-
ter has not been much discus.sed of late, and the Street was
therefore quite generally surprised by the announcement.

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 5J^%. To-day's rates on call were 3@4^%.
Prime commercial paper quoted at 5@53^% for endorse
ments and 5@5Y2% for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £518,340 and the percentage
of reserve to liabilities was 46.63, against 47.55 last week.
The discount rate remains unchanged at 4%. The Bank of

France shows an increase of 6,225,000 francs in gold and
3,200,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Capital
Surplus
Loans and discounts
Circulation
Net deposits
Specie
Legal tenders

Reserve held
25% of deposits.

Surplus reserve.

1906.
March 17.

116,472,700
145,655,100

1,025,432,400
50.920.700

al008,868,700 Inc.
180,451,700!lnc.
77.630,600 Dec

DiJJerences
from

previous week.

Inc.
Dec.

5.852.900
518,000

6,936,700
1,783,700
648.100

258,082,300 Inc. 1.135.600
252,217. 175. Inc. 1.734.175

5,865. 125'Dec. 598.575

1905.
March 18.

1904.
March 19.

115,972.700
135.879.600

1,127,678,400
42.803,500

1,174,438,100
215,060,000
83,703,700

298.763.700
293,609,525

5,154.175

115,572,700
132.366.200
998,918,800
36,913,800

1,037,013,700
217,239,600
69,324.400

286,564,000
259,253.425

27,310,575

a 511,868.500 United States deposits included, against 89,659,800 last week and
$18,302,200 the corresponding week of 1905. With these United States deposits
eliminated, the surplus reserve would be $8,832,250 on March 17 and 88,878,650
on March 10.

Note.—Returns of separate banks appear on the preceding page.

Foreign Exchange.—The market was lower this week, in-

fluenced by a pressure of .security, finance and other loan
bills and by a moderate demand for remittance. Gold en-
gagements at Berlin $1,250,000 and arrivals from London
$827,305.

To-day's (Friday's) nominal rates for foreign exchange
were 4 83@4 833^ for sixty-day and 4 86J4@4 87 for
sight. To-day's (Friday's) actual rates for foreign exchange
were 4 8255@4 8265 for long, 4 8.550@4 8560 for short
and 4 8590(5)4 86 for cables. Commercial on banks 4 8210@
4 8220 and documents for payment 4 81i^@4 823^. Cot
ton for pavment 4 813^@4 815^, cotton for acceptance
4 8210@4 8*220 and grain for payment 4 823^(^4 82}^.

To-day's (Friday's) actual rates for Paris bankers' francs
were 5 19^a@5 19% for long and 5 17i^@5 16%^ for
short. Germany bankers' marks were 9414 @94 5-16 for
long and 94 13-16(^94%d for .short. Amsterdam bank-
ers' guilders ware 40a@40rf for short.

Exchange at Paris on London to-day 25f 13c.; week's
range 25f. 13^0 high and 2.5f. 13c low.
The week's range for exchange rates follows:

-Long-
sterling actual—

High 4 8275 ® 4 8285
Low 4 o245 @ 4 8255

Paris Bankers' Francs—
High 5 19Vf,d ® 5 \9Vs
Low 5 19^^a (fH 5 19%
Germany Bankers' Marks—

High 94Ji ©94 5-16 I

Low 9414 ® 94 5-16(i |

Amsterdam Bankers' Guilders—
High I

Low
I

Less: a 1-16 of 1%. «f 1-32 of 1
Plus: A: 1-16 of 1%. i 1-32 of 1

4 8575
4 8550

5 IGVsh
5 17^

9VA
94 13-1

e

-Short- -Cables-

§4 8585
•1 8555

(ffl 5 WAa I

@ 5 IGVah
I

@ 94 15-16d|
.® 9i%d.

1

14 8620
14 8590

4 8630
4 86

40
40a t40l40d

A 3-32 of 1%.
J/.3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per $1,000
premium. Charleston 12i/^c. per $1,000 premium. New
Orleans bank par; commercial 25c. per $1,000 discount.
Chicago 20c. per $1,000 discount. St. Louis 25c. per $1,000
premium. San Francisco 25c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board limited to $35 000 Virginia 6s def. trust rec. at 26.

The market for railway and industrial bonds has con-
tinued narrow and lacking in important feature or charac-
teristic. Activity in the Japanese issues in this department
diminishes as they are steadily absorbed and taken out of
the market, and the investment demand for other issues is

still decidedly limited.

The relatively active features have again been in the in-
dustrial group and include Con.solidated Gas, which have
been irregular with a tendency to weakness; United States
Steel, which were steady; Central Leather, practically un-
changed, and American Tobacco i.ssues, which are frac-
tionally higher.

United States Bonds.—Sales of Government bonds at the
Board include $3,.'500 3s coup. 1908-18 at 104 to 10434
and $1,000 4s coup 1907 at 1045^. The following are
the daily closing quotations; jor yearly ranqe see third page
follounng.

Interest
Periods

28, 1930 reffistered
28, 1930 coupon
38, l!>08-1918..ref?isterert
38, 1908-1918 coupon
38, 1908-1918, small. coup
48, 1907 registered
48, 1907 coupon
48, 1926 rejristeredj
is, 1926 coupon

Q—Jan
Q—Jan
Q—Feb
Q—Feb
y—Feb
Q—Jan
Q—Jan
Q — Feb
Q— Feb

Mar Mar Mar Mar Mar
17 19 2U 21 'ii

-10334 •10334 •10334 •I11334 * 11.334
•IO4I4 •104141*104 . •IO4I4 •li.4».

i'
10334 • 10334 •10334 ' 111334 •10334

•10334 IO4I4 •10334 •10334 1033,
•102 "4 •102', •102 "4 •102 '4 -103
10334 •10334 •10334 • 1 0334 10334
•104\ •10434 10438 •10434 •

1 04 '4

•13134 •13134 •I32I4 1-12S • 1 32 u
13134 •131'4 132'4 • 1 32 '4 •13214

Mar
23

•10334
•104 >4

•10334
•1(I3»4
•103
•10334
10434
132^4
I32I4

• This 1« the price bid at f^e tnornine hoard : no saLf was ma'le.

Railroad and Miscellaneous Stocks.—There has been a
little more activity in the stock market than last week and
a decidedly irregular movement of prices. Mondaj-'s market
was weak throughout the day, a long list of stocks declining
from 2 to 6 points. On Tuesday the tendency was reversed,
the recovery in many cases fully offsetting the declines of
the previous day. Wednesday's market was more steady
until the last hour, when a spurt of activity and a sharp
advance in a few i.ssues took place. On Thursday the market
was inactive a considerable part of the day, but, led by
Reading's advance of 4 points, prices generally went higher.
To-day's market was the most active of the week and in
most cases prices continued to advance.

Reading has been the conspicuous feature of the railway
list. It declined 3 points on Monday and subsequently
advanced over 73^ points on transactions aggregating
a large amount. North Western advanced 9 points.
Great Northern and Northern Pacific continued the do'vsm-

ward movement noted last week although both recovered
substantially to-day.
Amalgamated Copper has been by far the most active of

the industrial li.st.and irregular, as usual. Anaconda de-
clined 10 points early in the week, more than half of which
it has recovered. The movement of other issues in this

group has been relatively unimportant.
For daily volume of business see page 682.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS
Week Ending Var 23

Sales
for
Week

150
4110
50
10
3r-

31.72S
, 8.000

6.325
5 5.I..

300
100
2. (1

20
25

100
300
16

3(1

I'O
7110

1.000
1.200

1

Sange for week
|

1

Bangs since Jan 1

Lowest Highest ' Lowest

$> ^Jan
v6 Jan
85 Jan
30 Mar

lOBSg-Ian
"sFeb

4'«Mar
10c Mar
15c. Mar
6u Mar
162 Jai>
104 ,\1 al-

io ^i^jMiir

79 1 an
$5 -00Jan

6 .Mar
78 "-JJan

9() Jan

6>2Mar
9 Jan
60 Jan

Highest

Alice Mining $3 05Mar2

1

26 Mar 19
85i4Marl9
31 Marl9
il0'-2Mar;3

iflMar 1 1

478^.all9
20r.Mar23
1. c.Mar23
6 wMar2<

177 Mar21
1 4 Mar2

1

103>uMa!l9
8 34 Marl

9

$534 Mail7
6 Mar.':^

82'-,;Marl7

96 Marl 7
$.-fV2Marl9
7 Mar'.'l

11 Mar21
60»«Mar21

$3 nSMar.'l
28'<2Mar23
8 i'. Mar 19
30 Marl**
111 Mar23

34Mar23

30c. Mar 19
19s,cMarl9
&> SiMar'-'S
177 .Mar21
101 Mar2l
lii3>2Mail9
8i34Marl9:
.'S534 M ai 1

7

10 Mar23
82'<2Marl7

97iaMar'^3
$3s.Marl9
7'-.Mar21

1134Mar21
62 'i .Mar 17

$6 Jan
Amer Beet Sugar
rrefe.rred

Ann Arbor

,16 Jan
89 HiJan
30 Mar

Anno Merchants, l8t pref
Atcb Top <fe S Fe rights.
Atlan Coast Liu rights
Comstock Tunnel

1st 4S
Disti ling of Anier, pref.
Ea.stman Kodak
r+eneral Chemical, pref..
Illinois Cent leased linos
TntHrnat Steain Pump.pt
Iron Silver Mining
Kings & Pemb oke
N Y Di>6k, pref
RR8ecurifie« 111 Cent'I
ptiick trust certificates

Standard Minln g
Teiin ssee oal rights...
Vulcan hetinning
Preferred

111 Mar
34Mar

5»4.Mar
41 )c Mar
30c.Mar
62'-2Mar

177 .Mar
10634Feb
105 Feb
8534 Jan
$5 34 Mar
10 Feb
83 Jan

98 Jan
$500Jan

8 Mar
16 '4Jan
63>4Mar

Outside Market.—Quiet conditions have ruled in the out-
side market this week, trading being dull and listless and at
declining prices. Sales of industrial issues have been un-
usually light, the mining section sharing in the general dul-

ness. Transactions in Nevada-Utah have been the heaviest
in the copper group, the price dropping from 5 5^ to 4J^ and
recovering to 53^, the close to-day being at 5. Butte Coali-

tion Mining has been weak, declining from 35 to 323^, re-

gaining part of the loss in a rise to 33^, with the final sale

to-day at 32 j^. Nevada Consolidated Copper, from the top
price of 20 reached last week, sank to 173^. It reacted to

185^ and ends the week at 17 J^. United Copper common is

also prominent for the extent of the loss sustained, the stock
opening the week fractionally higher than last Friday's
close at 673^ and falling to 64^4. It grew firmer as the week
advanced, rising to 663^, with the close to-day at 66. The
preferred sold at 102. Utah Consolidated Copper weakened
from S\li, last Friday's close, to 27M, recovering to 293^
and ending the week at this figure. Outside of the copper
stocks, activity has centered largely in Manhattan Transit,

about 42,800 shares changing hands, the price advancing
from Z}/i, the week's opening, to 5, the close to-day being
at the high figure. Standard Oil dropped from 661 to 652,
recovering to 655. Interborough-Metropolitan common has
been weak and irregular; from 5134 it has fallen to 50. The
preferred fluctuated between 86 J^ and 873^, ending the week
at 87. Chicago Subway from 4934 dropped to 4834 >

recovered
to 493^ and closes at 49.

Outside quotations will be found on page 682.
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Saturaaii
March 17

92»2 P3
102-'4 102^.

161 162
110 110
•9BV2 9S>o
83 7^ 85
*83 86
170'4l70'2
tj7'4 61^4

»215 22-.

57 ^ 67^4
•30
•75

32
79

2034 20»4
»84 86

76
37

76
37

17538 175-*4

»180 185
•222 226
•251 253
•176 186
•186 190
•12 13
•SSia 30

50s e^
18»a 19>4
9b»4 98^4

•117 118
33 33 •«

69»4 6^34
48 49 <4

•204 2U8
•441 14 160

4S->4 44
•86 88
•Sf9 100
•17>a I8H2
•37»4 39
42^8 4238

•77 77'
•66 67
•75><i 80
•85 90
320Ja320>9

36
Si's

•114
•94

•170>4
•30
•67
54

•81 »a
•29
58S4
•36
•86

Monaay
March 19

91^4 93
10234 lO-z^i

n5i 15V
I0914 lit'

ii7 97
82^8 81 ••'e

*S.i XC'

169"8l"''^4
•67 68
215 218

6638 51-'4

*30 32
7S'4 VH"*
20Mj 21
y4°8 *^4~b

76 76
36 37

17314 176 f

M80 185
•221 224^4
•251 '^5''

•175 180
•J 85 lyo
»12 12 4,

-28V2 3;'.

5>Q ^
18 18 "-J

9738 as'u
• 11684 11«
*32 33
''69>u 70 Hj

49 49
202 Hi 204
445 445
43I4 44'4
8818 en's
•99 100
17><j 18*2

38 38
41 "2 42 >4

76^4 77",
66'2 67

*75ia 80
•85 yo
31334 317

37
8S
115
95

17iS8
31'a
69

*

64
82 >5

293,
5834
39
93

•71 76
161'«16J't
•166 158

7m 71'*
11338 11338
113iell3S,
24»4 2434

•110 160

•95 99
•loOWjlOo
•174 175
35^ 35^4
72 72
aS'a 96 14

•146 148
39 "a 39'',
•20

VI

1

146 "4 146 Hi

69 69
•115 12U
•84 86

1199 4,199'..
4973 4y7^
tt7.>4 873^
•»1 93
217 217
116 H«
•102 108
•113 120
137S8 137',
•36 40
•7» 82

•105 108 15

12734 i-28\
•90 Hi
•97 99
26 -JO
•66 66

•67 'i V<i
•46 46

•166 186
••J3H, .241^

66 Hi {>'

65 '8 60 If

4118 Ub
40=8 41

10l'4l0li4
•9/ 100

,
331.) 34

•3534
82 >a

113^8
'94
169 "5

•30
66
54

•SlHi
28
58
36
•86

82^2
llii^
95

170\,
32
66^6
64
82
28'<i
6806
36
93

71 71
149 '4 162'-.

157 157

7934 li'ii

112 114
112 ll.S

24 24'5
140 140

152
174
34'2
71'*
94',

•145
39

'4

•20
145
67

•115
86

(20012
49
»;634

092
214
115

•102
•U4
1363^
'35
79

105
125 '4

'89
-96
2534
66

15i;J4

176
35
71''.

96
150
40
2U'l4

146'^^!

68 H2
120
86

200 12

493,
87112

^Z
217
llu
los
120
137=6
40
79

Ivo

ax
y?i

26'*
6614

•64 63
45 14 4'''t
165 lb5
22 'e 23 4,

o4-'4 55 '4

65 '« 65 >
'Il7'2ll8
40 4 0^4

lOO'slOl'li
'97 loo
•^314 331.,

Tuesiiai/
March 20

91-\
lo-i

154-''f.

109 iii

•96
82
•83
IGi-'^e
-67
214
56»8
•30
•75
2034
85
76
36'2

173»6
180
220 'q

251
175
185
1241

•28Hl
5=8

18
98

11634
3234
09 'ft

40 Hj
2023g
441
4338
8608
9S3«
1814
39
4134

(!7734
'66
•7513
•86
312 Hi

933,
WV^
loi\
11 6

'4

98
83*4
86
172
68

215
57 '4

32
79
21 1

'e
85
7714
37I4

174 1..

185
223
253
185
190
1242
33
6

19 42

99
118
32 '«
6 Tg

50
20-J42
467
44

9834
19 '8
41
42 '4

77'4
67
80
95

318

•36
•82

37
83

*113 115
94 94
169 170
3034 31 '4

•56 57
*62H» 56
•814i 82
•284: 29
t58 58 4j

•33 38
-86 93

•71
14934
isei^

7034
71
113
112 42

24
140
•74
'95
1517g
174
34 4i

71
9434

*140
40
2043

145
67

M15
-83
n99

4934
8742
'91
213 42

115k»
'102
•112
13634
38

*

•ibs"
IZo-^
yoHa
•96
25^8
65 Tg

75
loll,
15S
7034
71I4

113
II3I4
247(
150
80
99

160
17534
343._

7l»8
96
146
40
2o42
146 '4

68 "4

120
85 4.

200 42

50
87»s
93

21042
115'v,

luS
l-.iO

138
•38
82
108 1..;

127 4i

90'.,!

98
263,
663,

-65 6s
4n''8 46^4

•lt)5 185
23 24
•54 4j 65 H
65 42 66 '4

1177b 11»
40 40 't

1013910134

"33''^ 34'

H^ enaesaai, DiursiCau triday
March ^1 March 2> March ^,V

9218
1 02
15442
10:1 „
'.16

8134
•83
170
6739

214
56'4
•30
-75

«84'4
•77
36'4

17212
182 42

222
253
175
185
12

•28 I2

534
-18
•98
116^4
3278
69 4j

50
202
445
43

•86
«987b
19
4042
414»
76
66»8

*754i
•86
312>4

9336
lO'J
154 4
109 '8

98
83'e
86

17134
67-*b

216
57 "-J

32
78 42

21(34

85
77 '4

37 14
174 'e

182 4/
-.228 4.

257
185
195
12
31
6

19
100
118
33 14
69 Og

50
202 14

445
447,
88
98 'i

1934
41
423b
77 4,

67
80
96

318

•33 37
•81 4j 83
113 115
•93'a 95
I69I4 17034
ii\t. 3142
•56 68
»524i 66
82 a-i

28 29 4j
•68
34
'86

60
34
93

•71 76
149ial51
157 42 157 4.

71*4
113 4}

112 42

24
}141
-74
•95
157 4j
173
3434
7142
9438

-140
•39
-20 L4

1414j
^i>

•115
85

200
49
8714
*9l
213
•112
'102
•112
1365e
•3-J
' ib
'105

J 25 42
-89
•96
26
66

7;3a
11342
11342
21%

141
7/
99

159',
l75-'<

353b
<2l8
96 »«

Uj
40
21

145-*
63-'4

120
8^34
i2oi

8i
93

217 42

116
lOS
1-20

13 7 3,

40
80
108 42

127
91
98
26 '4

66 't

*65 68
4534 46

165 1»5
•23 24
64 42 60
65 4s

66'<£

117'b U8
40 40\

102 luzh
-97 100
323. iijj,

9-236

10J»4
154
llOSg
-96
32 42

•83
170^H
6614
216-
5719
30
•75
-20 4s

84 "4

77 14

36 4.

172^8
181
225 4i
25 'i

180
185
•12
*284j

6
18
•98
IJG'4
33
70
491a

202
449»4
4334
8642
-99
nn's
40
4178
77
66H)
•76
-35
314^4

9318
102'4
J 54'...

Ill
117

83 '4

86
171
6, 42

') ; I ; \
"58I4

3-
79
21
84>.)

77 ^^4

37 '4

171'4
1^5
230
258
185
195
r-'42

31
&\

ly'ib

100
118
33'*
70'*
50

206
44934
44 '4

8642
99 'b

l.->^.

4i
43
77
66'^
80
95

31641

93 93 '(

' 103 103
154 42 154 '-2

UO'slll
96 97'-.

8234 84 14

•!s3 86
171'sl7-_'-',
•66 '4 67 '4

217 21S»

5734 59
32
79
21
8.-.

77'
371

-33
-814i
113
}93!%
170 42

31'«
57
63'»8

o2
•28
'57
•34

37
83

115
9 3 -lb

171
31 -4

67'4
53 'b

83
2942
68
37

•70 74
14938 150 4i

15742 15742

71
114
112 42

2438
140
73 42
•95
158 42

174 H:

3434
7142
9314
140
-3834
•20
141*4
6718

115
85 7e

199 42

60
87
*91
213 42

115
•102
•112
1371*
•i^
78^8

•105
127 '4
-89
•95
2618
•66

7138
114
1131
24 42

149
73 '4

99
15.1

175
35 42

72 78

95 '4

145
40
21

143 4.

68
120
85 'b

19 J 42
bO
bl
93

2I6I4
11.V

108
120
13818
40

108 •-.

131 '<

92
98
.:63b
663.4

66 66
•45 4G4i
•165 185

2.) '2 2.-i

543g 04I2

66 "8 66 b

*ll?'8ll8
4018 41

U02'«]02't

•30
75
207a
•84'*
77 '4
3/I4

173^8 175
*1814, 184'-,

•J2i;'8^i32 4,

J5.J 2j8
181 l'-'4'4

i8i' io9
12 12

•2842 32
57, 6 42

19 19 '4

•ii7 42 9'c»

•11634 118
32 '8 34 V
70 70 4;

50 51'4
203 207
•449 450
4414 44'(.

'86 86 4,

•99 loo
l'.J»8 20'4
4042
4242
774i

568
-76
•85
316

41'
43'
77^'

68
80
95

319

36 36 's

•8142 83
113 115
•93 42 95
17II4I71I4
3142 3134
5714
•62 42

82
••28

5734
•35
-86

574»
54 ".i

8
28 '8

573,.

37 42

93

•70 74
150 150 7t

15734 157-4

71 71
j;lll'4 1114;
11338 113 V
24 "2 243.

•141 150
•73 77
-95 98
15914161^4
175 175

'.J

3518 35-'*

7318 72»8
9334 9j|*

•140 145
40 40
*20 21
14234 14 4

68 69 14
*115 120
•84 86

'195 200
sole 5u34
87'8 88',

^90 4i 90 42

21542 218
115'2 \.io\

•102 108
112 120
I3742I38I4
'37 40
*77 7i)

105 108 42

l.iO'4 133',
91 91
97 Is 97'!
2638 26^

•66 67

STOCKS
NEW YORK STOCK

EXCHANGK

KnilronilN.
\tcli. Toi)eka<fcSanla Ft

Do " pref
Atlantic Coa,.st Lino KR..
Baltimore <fe Ohio

1)0 pre!
Brooklyn Rapid Transit .

.

Biittalo & susqiie, pref...
/ 'anadian Pacitic
^ anada Sontliern.
Central of New .Jersey..

.

Chesapeake* Ohio
Chicago <fe Alton

Do pref
Chicaj;o (+real Westei'ii..

Do 4 p. c. debenture.-
Do 5 p. c. pre!. "A" ..

Do 4 p. c. pret. "B" .

Chicago Milisf. & St. Paul.
Do pref

Chlcaeocfe Xorth 'Westerr
Do pret

Ghic. St. P. Minn. & Om.
Do pref

Chicago Term'l Transfer.
Do pref

CUioaKO Union Traction.
Do pref

Cleve. Cin. CJiic. ife St. L.
Do pre!

Colorado & Souiliern
Do lat preferred
Do 2d preferred

Delaware & Hudson ..

elaw. Lack. <fc West'n
Denver <fe Kio Cirande...

Do pref
Detroit United
Duluth So. snore & Atl.

Do pre!
L'^rie.

Do 1st pret
Do 2d pref

Evan.sv. & Terra Haute.
Do prei

Great Norlliern, pret
uireeu BuyifcW..deb. clt.A

Do del), ctf. B
Havana Electric.

Do pref
Kecking Valley ...

Do pref
illmois Central...
owa Central
Do pref

Kanawha & .Michigan..
C.Ft.S.€fcM.,tr. cts. ptd

Kansas City Southern .

Do pief
Lake Erie<fe Western...

Do pret
L. Shore ife Mich. South'n
Long Island
Louisville <fe Nashville...
Manhattan Kievated...

etrop. SecuT., sub. rec.
Certificates of ileposit..

Metropolitan Street
Certilicate-i ot deposit..

.Mexican Central
Michigan Central
Minnuapulis <& St. Louis

Do pref
Minn. S. P. & s. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri PaciUc

tiau6 01

the
Week

stiare!~

Hanqe lor year lUuii

Chi basis 01 l()()-sh.arelot>

XJ asli. Chatt. & St. Louis
ly at.of Mes, non-cum.pl

Do 2d pret
N. Y. Central & Hudson..
N. Y. Chic, cfc St. Louis...

Do Istpref
Do 2d pref

N. Y. N. Haven <fe Uartt.
N. Y. Ontario & Western.
Norfolk <to Western

Do adjustment pret.
Northern Pacitic
ijacilic Coast Co
C Do Istpref

Do 2d pref
Pennsylvania
Peoria & Eastern
Patsh. Cin. Chio. <& St. L.

Da pret
Reading

la

«66 ^^
46I4 46 '4

\^o 185
23 4a 23',,

55 '2 56
6634 6814

'117 4i 118
•40 42 40 V

102 102
96 96

53,^^2(
1,6,-) 102 .Mar.'I 106 Jan 3
3, .1(10 tl54 Marl'.i 167'8Jan2li
9, -'01

1111

8'J,565

4i",8'->Y)

JOIl

1.600
24,450

20U
2,40.
71IS

1,2;
2,200

45,7o.,
20:

21,4011
700
5 35
201
500

ini'io
9,301
1,200

13",.M>0

3,701
5,001
2,100
MW

2,400
300
115

2,'>i(

6,20(
46,450
3,015
870

15,200

St pref
2d pref

Rock Island Company
Do pref

St. JosephttoGr'd Island.
Do Istpref
Do 2d pref

St. L.€feS.Pr., 1st pref....
Do 2d pret

C.& E. I.com stock tr ctfs
St. Louis Southwestern..

Do prol
Southern PaciUc Co

Do pref
Southern v.tr. cfs. stmpeu

Do pref. do
M. dt O. stock ir. ctfs

32 '4 3 3 34 1 3< 3<''arexas<te Faoilic

Lowest

8>^'\ Mar i

250
183
189
12
28

.Mai
96 .Mar (

73 \ Pel) 7
s.' Jan l^.

167 '. .Mar 5
67 '8 .Mar 5

212 Feblii
54-4 Mar 5
30 .Jan 4
74 42 J an 10
20-2 l''eb2'
84 14 .Mar 2
75 Jan 10
34 '2 Jan 4
172 i-i .£.11 21
18242 Mar2l
220 Jan 4

Jan 15
Mar !~

-Mar 2.

Feb j;-;

Feb -3
5 Marl

164j.vlarl
96 .Mar

115-8 •.•0 2
29 12 Jan 4
68 Jau 5

48 .Mar J

202 .Mar :

440 14 iMml'
38 Jan 4
8618 Mar I

.1:93 '4 Jau 11
16 '8 Mar
36 .Mar i
41 Is Mar ."•

76 Mar2i
66i8.Uar21
75 Jan
88 h>b

283 Jan
9- '•2 Jau 1-
1978 Jan -
33 "8 Jan 19

5 117 Jan 27
99 42 Jan 5
9 4'e Jan2-
87 Feb -

17734 Jan 19
70s Jan 8

231 42 Jau -I'Z

6 'I4 -Ian -

38 '4 Jan 15
80-'8Janl2
23''8 Jan -o
86 -2 .i ail 17
80 Jau 31
39 '8 ,)au 1'^

193 Jan ;

196
240
25d
198
02

200
loo , .

,
400 113

Is Feb
150

3,995
1,000
1,000
367
900
500

1,400
3U0

Higiiest

96'8Janl3

Jan 2-
Jan 15
Mar23
Jau 15
Jan 15

18 '4 Jan 19
42 '^ Jan -

.

1334 Fe 020
46 's Feb2i
109 'b J aula
118 Jan 23
37 Jan '-4

73 Feb 9
56'4 Jan 12
:29-jjaul8
474

J4 H'eO -

51 '8 Jan 26
91 42 Jan 2-
'02 Feb 9
22 'g Jau 11
45 .Ian 11
oO'aJanlO
83 Jan i5
7638 J an 16
76 jan 2
»8 ceo 6
348 Feb 9
92 '.,2 Jau --
'.^3 S2 Jan 19
40 i,^,u

tiaiiye 'or I'reeious
YeardUOs)

/.nwesi Hirj/iest

77i4Janl5 8412 Jan 30

_ 93
1.J Mar

5 16j Mar 'o 1

29 18 J an 2
56 Marl9
52 Mar 7
82 Jan 29
28 Mari'.-
5734 Mar2o
34 Feb 2^
4o7 4iMarl3

100
53,709

400
100

3,700
1,223
1,500

11,520
13 i

400

7",32Vl

2,700
9,525
9,0Ju

91,000

60u
100

43,250
6,7oO

5uO
583

6,5 ov
1,300

1'.'

41,800
4oO

59,450
iOu
300
lOu

605,30
200
200

8,210
2,0t<0

119 Jau
96 '8 J an
«2 Jau J 2
34'4 Jaul2
63 '4 J an 1

3

68 Jan
84 '•2 heb
373b Jan
71 Jan -

44 "s Jau 12
92i2jau-5

13U
1,700

i",3'ou

2,1 0^

o5,4i/o
1,26-

80,49.,
2,367

li.O
fi. 100

67% Jan 4
144 .Mar .')

155 F'eb28
65 Feb-f<
70I4

.>lar 2
111 veil.

I

112 Mar.

6

2312 ilHf 5
l-iO Jiarl9
'3 42Mar22
9. Feb I

l4142Jau 4
170 .Mar 1

t'-i^ Mar u
68 Feb2.->
93 Mar 1

142 Feb2^l
3 7'4 Feblu
19=8 Mar 2

14i-,Mar2,
'9 Aiai 5

11.9 Jau 15
81 Mar 1
i97 Jan 2
'''8 42 -Mar o
81 Feb2o
9018 Mar
i99 Jan 6
i03 Jan 10
i 05 J an 6
105 Uj Jau 10
13658 .\lar21
3:« Mar 5

loo .Mar o
i2o iiar t

89 "..i Alar 1

96-^ Jan ^

2338 Jan 3
Oi.'aJan 4
'ii i'eu2i
62 ^ Jan 2
30 juiar
60 i-e0 26
45 Febi

i9^^ Jau
^0'4 Jau
"3 ,jau
64 s, Mar
ni I'eO-
35 3^ Jau
99 I- CO 17
96 Mar -3
3234 Jan 4

7739 M:'>
ii'.l Jan
120 Jan
1004? Jan
91 Mai
56'8 iM!i\

81 Dec
13034 Jau
67 Nov
190 j^hl^

45 42 Mio
.>0 Dec
75 Oct
17 42 M;.v
83-'4 .Mhn
i;o J'ne
29 Mai
168 'g .Mil

iS2 4) Jan
filflOVfiJ'ue

j34 Jan
150 Jau
195 Jan

734 Jan
17 'a Jan
6 J'lii

3034 J'ly
90 Jan
115 "-4 J'ly
22 14 Jan
52 May
32 4iMay
17842 .Ma>
i35 Jau
27i4Ma>
S3 '4 .May
76 42 Jau
1134 May
21 May
37 42 -May
7478.Ma>
55 42 Jau
63 J'ly

81^4 JaalO
156 42 Jan 19
162 Jan -6
75 >•; Jan 15
'3 .\,ar

127 Jan 16
I16 lb Alar
26-8 Jau 19
149 len..
84-4 Jan 11
00 '4 Jau
163 Jau 10
18334 Jan x_
40-8 Jan 12
'4

-b Jau IS
IO634 jau-0
149'.2jaul2
4 1 Marl 4

^1/4 Feu 24
156^4jau 8
'2 -J Jan 2.

'-0 „ Jau 27
9^34 Jau 9
-^4 '8 Jau 19
"

' 1 J an -
9' "J Feb 1
9t> Jau 6

2^>-''2 del;14
"^l-iJ Jau -ij

106 Jan 29
122 '4 Jau 2u
'47-..2jan2 .

4b- Jan i5
87 Jan 24

l'.'8 42Jan 2.1
1:164 Jau -3
96 Jan /-
^- Jan -0
33 'b b eb o
^^''BFeb
'.^7 Jau 12
69 4 Jan 12
40 Jau 12
72 > Felj u
51 '4 Feb o
9y Jan 3
2/ '6 Jau »9j
61 Jau 15,

1 2 •„ J au -

> 118 '8 Jan 19
4 'o Jau 26
.03 Jau 16
99 >... Feb 3
39'*..iau 24

Nov
Jan
Feb
.Ma\

Ai)r
Ju

se^e-Tan
90 Jau
15234 Jan
-4 May
50 May
29 42 May
81-''8J'iie

22>8.Ma>
52 Jau
28 14 J'ue

9338 Mar
05 Eg .Sep
70 Apr
17 Aug
00 Aug
9 1 'o Nov
91-V May
177i8Sep
7434 Aug

235 Oct
60 's .Mar
44 "12 -Mar
^334 Apr
25 "s Mar
89 Sep
7842 Sep
3742 Apr
18742 Apr
L92 42 Apr
249 Jan
26542 Feb
225 Jaa
230 Jan
20 J'ne
42 42 J'ly
13 '8 Feb
54 Feb

111 .Mar
1213, Mar
301s Apr
69 's Deo
55 Dec

24034 Oct
498 42 Oct
393, Dec
91 14 Dec
96 42 Deo
2234 N^OT
4634 Nov
52^4 Aug
85I51 Aug
783b Aug
76 Aug
96 Aug

336 Apr
90 Jan
24 42 J'ne
3842 Deo
«2 Dec

12142 Deo
97 '4 N ov
183 Sep
32 Feb
61 Dec
5834 Deo
87 Oct
3614 Deo
70 Feb
47 Hi Deo

91 J'ne 106 Alar
J 290 Jan
50 42 -May
cl3442Jau
161 Aiay
68^8 Nov

114 May

18 '4 May
{130 J'n<
56 42 Jau
86 Jau
89 4< Jau
148 Jau
24 Alu>
56 14 .May
94 4i May
13 7 Jau
33ifl .Ma\
1734 J ut
13634 May
42 Jau
114 J'ly
74 Ma>

ayi'4 Dec
403fl Jau
76 Alui
91 Is Feb
165 Api
7 8 '4 Jan
loo Jan
85 Jau
131 42 May
27 Jan
70 At ay

105 Feb
c79 Jaii
90 Ma^
si Juu
213, l)n
6042 Nov
12 J ut
46 42.Ma\
20 J'ne
67
45
li5
20
55
57-3^

1 1534 Jau
sH iMay
95 .\pi
97 A pi
2.t 'i .Vin

Dec
Di-i

Jau
Al a

.

N<>\
.M av

350 Mar
7 3 '8 Not
.•;T-'a .--ep

17i.- i'eb
91 Mar

133 Aug

26 Mar
156 Aug
8434 Oct
106 Oct
145 Dec
173 Deo
39 42 Nor
73 Aug
llo'g .Mar
158 Ape
45 Jan
24 42 Jau

I6734 .Mar
7 6 "4 Deo

122 Si Jau
95 Deo
(216 Sep
64 Mar
88 42 Mar
•Hi Aug

21642 Aug
.l)J'4 Oct
108 teb
109 Oct
US Aug
4834 Apr
8734 siar
112 Mar
143^4 Nov
97 hep
101 Nov
3 7 '8 Jan
85 J an
25 Dec
65 Dec
Ho Dec
si "4 Alar
73 42 Mar

194 42 .lue
- V 42 J an
liti ,> Apr
72'« I't-b

122 '4 Dec
3S Sep

1 02 -.2 Sep
1 00 '•i .\ug
41 Mac

BAMKb AiND ii:iL;.^T CUMi'ANlES—bKOKEiiS' C^UOTA riON.S

ItuuUn

NKW YORK
A.otna
A.merica1 ...

Anier b.xcli..

Astor
Battery Park
Boweryl
Butch'.s<ft III

Century 1i

Chase
Challiaiu
Chclsf-nKv,'

Mm jiiit.

205 215
t5l'3
255 265
650 750
130 140
325
i7'i ISO
175 185
700

il5
isii

lilllliiM

Chemical
Citizeus' Ctrl
City
Coal & Iron.
Colonial I1 ...

Columbia"! ..

(^oniiuerce...
Consolidati'd
C'rnK.xcligb,
Discouiitll ...

Kasl liivcr..
Fidchtyl
Hitth Ave" ..

Jiid ASK
4200 4300
1 140
270 275
245 255
600
400
tJSii-. tl'JO'..

158 1 63
380

150
150 IGO
200
.ison 4'2lio

Fifth
First
14thstreet1|.
I'ourili
i):illalin

(iiirlield

'TiTuian Am'
iTermaii Kx'
(4erinania'i ..

Ureeii wich li

llainiltuu^ ..

Ilanovtr
I Mil. ,\.: IY;i.l.

Bia Ask
340
780 -00
200
fM>'^
400

i'o"" 175
110
500
t29n
210
510 520
5 75 ; M)

liaiiKM

luterboroll..
Irviui;
Joilerson'i,...
Liberty
Lincoln
.Manhattaii'ii.
Market it Fu
.Median ics' .

-vlecli & Tra'
.Mcrcaulile ..

Mercli Kxori
.Merciiaiils'..
\f I'lronolis '

Bia Ask
162 ^ 175
24/ 250
190 2:)0

50 1 520
15-10 17.-.I)

ii)v> il'i
.'6") 272 ^.

275 .8.-)

165 175
2..0 ;T0
170 175
tl.iS
375 100

i:aai..s

Aletropoli'uli
.Mi Aloiris',..
.Mutual*,,

.N.issauli
Xew Amsier
.\'ew 'i'ork I 'o

.V Y .Vat li\.

.N'ew York. ..

19th Wanil,.
.Vorth .viiicT.

.Northern
I ineiital^
I'lCiiio'

JUU Ask
180
215
300
202 i 1

2

450 IJO
120(1
20.) .10
3 1 .1 520
no
2:10 310
1 jo
iOii .70
40 ':>o

ItslllKK

I'urK
l'fo)i[e's1 ...

Plmin.x
l-'la/..t* .

I'roil Kxoir
itivt'rsidel .

m;ii board ...

Sl.l'Olnl

-liin;.t Leti,
-tale^
i r.li <) r'-«'i .

12111 WariT
•:m W it'I- .

/Iiu ASK
M>il%
.ilH)

I

180

170
250
.i6o
7lH'

1 7.-.

i7oo

1 "I

^18.1

6O0
180
280

.ISO

000

* iiiii .lU.uisiced prices; no sales were ma. 10 (.11 tins day. i Les.s man lO 'si

t Sale at stock Exchange or at auction this week. sTrust Co. certiiioates.
ares. T Ex-iiiiiits. is .-tato .).uni.-<. k i-.v-iiiviiU-Mn i.ini 1 1- lU.s.

h Assossmeut iiald. 11 Sold at private sale at this pi ice.

(;2\u\v stock.
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BTOCKS-HWUKUT AND LOWKS'l SALi. PKlCEti

Satv.r<lav ,

March 77
I

•132 136
• 34 'Ai>

31)14 i^\
64^8 54 V
117 117

16 238 15H

'J5'4

91 Vd

Uondav
Match 19

•22'o
•49^4
•37 Hj
•lit
•42
•'.'6

•64

VO '4

h7H
•22 S
sua,
My
•2(1

48
•26i4

56

132 3'2

•34 35
3« 3(1

•o4'2 65 Hi

117 nv

\bi" 152^
jae^B ilOV
•Jo's H5»8
yi ill

"riii •/•is
4it 4'J->4

•37Vi 3.S'-

ly'ii m'4
'40 40
•25'V 20
•25 Hj 2V
•&5Si 56'4

Trusilav
March 20 March •^l

•34 36
30 30

I

5-134 54=»il
ill7 117

132 135
'34 35
SBOg :*5

64 V S'l'-i

110 llOHj

7 iiumda i/

March 'i'i

JiYiday
March j:i

STOCKS
NEW YORK STOCK

EXCHANGE

.

•247 '253

•21 2-2

*57 51)

lOOaylO?^.
'27 Vi 27 H,

•yu 100
41 S 41 \

101»8lUl'^
34 34 \
•87 y3

*2'2S '235
«"8 it '8

-7 7'-^

3'2'-j 33
40'?8

••21

•40
oy

•116

ys
y5
91
"^0
•2'2 4
49^4
37 Kj
IHi-j

•42
'25 14

-25^1
55 '«

95
St.. ly

91'.

8h
23
51',

;;7^

IHH
4".

2 5 '-J

20 S
50

233f
4H>.,

f.y

U7\,

15n
-95
95
yii*

"ii'^l
50^4
•37
1HS2

•4'2

2;.''s

25^4
*54

15
yoi-j

90
91 Hi

51 V
M\
•15

25 S
•25

50

•247 253
'2(tV 21
57 ^'4 5ri

103 10.<'v
2712 27 ..

97
40'-j 4 IS

•lull -'.J
11)1'-,

33 :u^4
*9U y.i

220 2 J 2 '•

*9'4 9 .;

•7 I-.

31^4 32
45-'4 lo't
"20 ''4 21'-.

'44 40
0/ 119 •%

132
34
30
543.)

110

1 6 '- '4

• VI

5

95"..

9i:'»
>"<0

•2'2Hj
50 14

37
•IK'S
'•12

25»4

*55

135
35
30 ^i

5434
117

i52^;
90Sj
90>-..

.» 1 V
»7S
23 If

51
37 '4

19^
45
•25'>,

20 I4

60

132 1:0
-34 34 \
30 30
54*4 54 ^(

110 116

i;.2 V io3 V
!tO

90

.3
50 4

-3ll>4

•43
"25 '4

25'-B
50

9

92 V

23
"

:, I
I4

3S
2i»

45

27 \
57 S

•44
•2014 '-'O^,

•100 ioii;>4

157"^ 1593g
122»4l22H;

••205 225
•100 110

12»8 12*4
46*2 46'<,

138 V 13838
•135 140
138»2l38i2

•103>!2lO4l4
43 43

•1071210834
ii!o8V271
130 13d
•15 17
-56 5OI2
•44V 44V2
104 'e 1047,
6258 63',
•92 11'2

19*^ lO'^,

14338 140
17 'a 17 ii

•55 60
6738 57'..

80
170
»103
169
•21

•82
70
65 5-2

68A1
•110

178
105
109
21
84
70
051..

Oii-i

li-8
15 I.tV
85 85 K
80 »8 »\\

*103'4 104
•150 154
•91* 100
*41 44
l»A34 95

{\^
15',

?.i 58
•62 53
•37 »2 98I4

*237 240
67 57

*103 104
30 30

•9934 102

'4 "2 5
20 '4 20 '4

mo loo-i^

153"^ 158'.

i20-'4 122 '4

205 225
•98 "-J 100
12 12'-.

45 45
136*4 137-'4

135 UO
130 140
103 "u 1031..

41=8 43',
8108*4 108
261 268
130 135
15 15 'j

*55 56't;

43 V 44 S
104 '4 105 -,

59 V 0-^3^

•92 11-2

19 19^4
142-4 144
17'4 17
55 55
67 58

80
170 17S
102'2l*'3
167»8l07-V
21 21
'82 84
6 703b
65 65 H

6 14 t5''

•llOVl"
14 '4

1^
• 84 80
75*4 »*J^-

,

103*^ 103'-V

148 130
9s V •»«'•-

•11
92 "^

*14
54'2
50 V
97 V

238
57

•83
«114
•146
•74
•11
•79V

44
94*.

I51.J

54 "v

52
97'..

238
57

IIOI4 llOV
• 4 ^j .'i

20'^i 2(iV
100 1II0\
153 '4 155'V
120*4 120V
205 225
-98 110
•11*« 12V
44 '2 45
137 137 V
135 140
130 140
103 V 103*4
41=8 i^r

107*4 losiV
260 265'.

131V 132 V
14 V 1 1 "2

51 55
43V 44V
104 V 104 '4

59 V 01*4
*92 112
19 19

143V1-1<>
•17 17 '9

54V 54''.

5 7 '4 'J*'^4

86
170 178
102V 103
107 107
21 22
*82V *'A^
70 703,
04*8 05 V
67*8 «8'e

'116 118
14 11^
-83V »6
75 V 79

•103V lOA
149*4 151*4
V8V OiJ'.,

43
93 V
-14
•54V
51
'90 V

*230

247 253
203« 21 "8

50»8 57
\

104 100

V

27*4 '2«'4

99
40*4 4 1

S

10 1
'4 101 '4

33 V 34'.^

-90 V 93
'220 230

yV 9^2
7

33
404
20*4

-43'-^

07V
'116

34
40V
2034
47'.^

117

7
35-.
46 J
21
-17 V
68'-.

117

85
125
150 i,

78
12
80 V

103 101
28 V •-;«

98*4 99*4

2:79 80
112-*4 125
140 150

43
95
15
00
51
98

240

4V 5
26 20V

100*4 lOO'i
154 V 150*4

121V 121 '4

^206 225
•93V110
12 12 V
45V 45'ii

130*4 138*4
•135 140
•136 138
103 103 V
41V 4^2-*4

108 108
261V •'267

130 130V
-UV lli

53 53
43V 44
104 '4 104V
00*8 63*1
»92 lo2
•19 193'

143V 140V
17 17
•54 55
58V 6*'^i

' 80
'170 178
103 103
160 I66I4

21V 22 V
•82 85
*09V 71
04*4 64*4

08 V 69
-115V117

14'" 14'..-

•83 88
7739 80*,
103 V 103V
151V 151 V
98 "a 9y
44
9334

•14
*54
50V
97 V
230

dO*4 57 '<

103 103
28
98*4

28-''

9.'*

44
95
lb\
58
51*4
97'ii
240

57
103
28V
99 V

78

08
103
29*,

99 ^j

247 '253

20V 21'.^

58 u8
104*4 100 '4

•27*4 30
... 97

41 41V
10 L Viol '8

34 3»
• y.^ 93
•222 235
9V
7V

;>4

40V
-iiO-V
-43 V
07 V

110
•4 V J

20-i '-0

'KHI lOOV
154*4 157
121V 1.22

'•.^05 '210

•100 110
12 V 12 V
45 46

137*4 138*4

1

'135 140
'130 138
103 1U3
42 42 S
100*4 107 V
202 V 200
130 130
« 14*4 15
•54 55
44 '4 45->8

103 104'*
61 02

•ti2 110
•18 19'.,

143 V 145 '4

-lOV 17^4
•54 55
58*4 5'J*«

> 80
'170 178
103 104*8
107 108
22 22V
S3V 84
*69V 71
04 V 04*4
68*4 68

'110 liT
«14V 15
•83 88 '2

78V 81
•102*4 104
15 IV 152*4

*98V 100
•42 43 '2

94V 94-4
*14
*54V
olV 0-

'/97 97
23d 240
a;55V 55 Vl
102 V 103
29 29
99 V 99 '.J

Sales 01

the
Week

Sharef

jeange for year lyu'i

<>n batiii ofioo-thare ioU\

tianye lor Previou
YearfiyOoj

Lowen \
HigheM \\

lAnotM
|

lUghe't

247 255
21V 21"-.

58 58
105 "2 107
•27v 29 '4

9/
41'4 41",

100->4 101'h
33*4 34 -.

'yj. 93
220 235
y* yV
8

35
461.J

-20''8

-43 V
08 12

S
35-4
4/
21-\
40
ii9

lli*4 110^'4
' 4 '4 5
20'4 20-'4

100>4 100*,
150 '4 15 i

1 21V fa '4

205 225
iJO ilO
12 '4 12 V
40 40

138 V 139
136 140
'130 138
103 103
42'V 42 "8

100 lu7
205 207 \
129 130
'15 10 '4

'54 55
45 '4 45*4

104 '2 104 V
02 V 04 '4

•92 loo
19 191-i

144 145*4
*10'2 17V
54 54
58*4 60

I
Miiril Avenue (N. Y.)...

(iledo Raih¥!iyK&I/iifli'
lol. SU L. .k W. V. ir. cll'

Do prul. vol. tr. ctlx

rwiiiCily HapKlTranpi!
Do pre;

Ir iMou Pai-.iiit

' 1)0 pri-.

i; II i t Rys I n V' t of Sit 11 frai.

I

Do pr«
1
1; iiitiMl Ky»ot«: Lon. pre

U;
abami
1)0 prer

iW'esifi n Maryiainl
VS'lmttiini.' A'i Lake Erie..

Do Ist urel
Do 2(1 'trci

W'lacoiisin Central
Do prfi

liKliiMii-isil 1.V: Vtincell
* ilaiiis KxprBMrt
rV llis-Chaliiiers

Do pre!
AnialiraiiiaroilCopper
Amcf Aj;ru-iill Chemical.

Do pre!
American Car <fe Koauilr>

Do prel
American Cotton Oil

Do nrci
Atnoncan iix^rews
Aiiieriuaii lira-ss Twiue ..

Anier Hi(le& l^eather
De jiret

American Ice Securities
Americau Linseed

Do jiief

Ainencan j,(ocoinolive..
Do piel

Ainer. Malr. ctfs. ot dep...
Do prei.clfs. of di'p.

Aiiicr .Smelter.s .8ecprei «|
Aiiier. suieil'StS: Kuliu';;.

Do piel
American Sinill

Do prol
American Steel Foundr's.

Do pref
American Snsar Jlotinni!.

Do pref
Araer. Teleph. & Telejr...
Amer. Tobac. (new), pre!

101.

•jiiO

8OI'

1.220

i80,'.2l
2'.''

((.•<75

2.5?

i'.i'iV

0,5.1^

O.iC
801

\.'.\:a

.500
2,~0i

130
'•i

|..-,u-.i7,ri:)awJanl7i

(2-4.1'Ui 9 30 .lan'2-
.5 .l.in 5 40-) Jau i9

Mar
'.'I

5'.iV-Ianl"
Keij (JI22'4Jau22

51

liu»» i.-iU4l li'-o

I 22 'i -lab 37 '^ •M>r

I

.14 „.M»y iAu Apr
I
51*, Jau| 05 \pr

80'
llS.O.!"

70i

IS Jau 3 1.00 .^ Jan
ii.i •• >yi< i 99 4 .Jan

88 2 Jan 21

87 •iHii 2
85 14 •fall 2!
20'»Jan 5|

40 '".Ian 3
3. Jau 3

17 V Jan 9
4lH;J.in 2
25Vi'»r-'
2 .-"'H Mar23
55 Mar -

4
2

its .'an 18
•.i;',-.. Jau 17
S7-.- Jaiil3,
.<.T<.Tau2t'
5^;''8 Ffil* -'••

i! Jau .9
::1*4 Kcb f.

4-Vl"'c'* *J

2 ' -/ i-eu
:;:: Jau 17
04 Jau 1')

105 .i.H

J

I
'1:1*4 "•'»>

113 Jan
95 '•^ .\..v

21 -/•Ian

04'f >.'in

-o J ly

:7 V.Ma)
.17 ^la

2 7 No<
I 15 >l .

I
JO Ma>

> -Maj
) Apt
a Jail

9,800
300

0,10.

"i'l'i

ou('
1.50.
5,7 00
7.~9i'

.0>.

100
29,075

21,0

i'.io..

20
107,801.

J,13o

^210 feb'.
lO-'-B .Mar
55 Mar

I Oil >iai

24'-.' Jan
93 V I an
3'.t-V Mar

I 0.1 V J an
I 3iV.Mar I

112 .Mai

9

122- \pr
l-Sii .1 n(
151', Dec
101 V •••b
92

'-J
Dec

'A I 'u 1 '»•«>

""o -Not
•24 '4 >ep
4- Feb
jti Deo
i'.i'l -tar

18 :k\>>- .Mar
A'.g
'MX

250 Mar 5,

•i?"* Jan 24
0/ Jan.'

I

» 1 is'4 )'e'Jl3

3I 34 V Jau 2.

OUoj Jau .5 1

.)l 47 '..•Jan .1 1

4[:05 Jau '*]

i i'i.lau 1 1
I

115 Jau 10]
( !.;49 V Jau 20

33'
04

feO 1 I

;

.Mail 1

30 '•J Mail
,!5'l.laii 2
20 .Ian 5
llVJau !•-

05 ^^ .vial .

no l<"ebli
5 ^''eb2^!

25 Jan

ip, jau 15
10 Jan 20
i3 Jan 2 )

iS -Mar 3
2.1 '4 J an •'-

5.»VJiiii2')
,8'-jJaU 4

120 V Jan 10 JLu3*4 Jau
0.tJau2i>i 5 l«-c

Jan 24. i •24>4 Dec

'/•I'M'i Jau
13 -Ma)

40 V V'i-.^

70 Jan
20 Jan
s9'^ I'-eb

•U .May
<:.'1'4 Jau
27V J ly

«9'4.!"ly
2011 '2 .'an

4*4 -^''i-

O I'll.

29 V ' 'cl

.'4*4 J ly

15 '4 Jail

30 Jau
33 Jau

21
0^
til

, ;>-.|.8 l-eu Jl ilOlV .iall I8I

1 .0'4 -Mar • !i74 Jan IS
L2J*4.Mar.:-|130 Jau 1^2

.20 Jau2. |-2>i Jaii2.j

iK)l Jau20lio7 Jau -6
11 .Mar 51 15'4Janli
4. V M-ar >' .53 '1 •Ian l(

.war M157 Jau "

Americau Woolen
Do pref

Anaconda Copper
Brooklyn Union Uas

ruusw. Dockife C.Imp'i
Butterick Co
(central Leatlier

J Do pref
Colorado Fuel Jfc Iron

Do pref
Col. & Hock. Coal & Iron.
Consolidated Ga.s (N. Y.).
Corn Prod, ctf.s. of dep..

Do prel. ctts. of dep.
DistiUer.s Secunt's Corp.

1,800
2.100

^^'•''ll^l^VJan 31140 Jan 19

"ioOi;.i'-'-i -Mar 01141 V Jim 1-'

103 .Maril'.O'.i Jan 22
40 '8 Jau i| 1'8

L03 Jau 3,110
j;230 Jau ••'•^OO

2,300
8,375
4,175

172,500
2.801)
300
800

17,57:
40.

109,0O(

i',-20i'

71,11 1

501'

I

3oo
47,025

iji; hilectric .Storage Battery.

i'7'6 178
I

Federal Mining &Smelt'g
103V 104 Oo prel

108V 108 '2 General Electric
21*4 22*s| I

niernational Paper..

15
58

JS4 84
71 71V
04 V 04*4
08 68''8

IIOVIIT
-14 15
•84 m\
80 '4 8 1

',

104 V 104-
152*4 15'i'4

99 -2 99''.

42V
94V
•14
*54
52 '4

97 V
•*237 240

55 V 55'..

• 102 V 103
2814 29 V
99^8 9y*,

1 Do pref
International Power...
KuickerDooker Ic6( Cliicj

43*41
95
15 V
58
52V
98

National Biscuit.
Do pref

Nat Enaraeiing&Stamp'?
Do pref

XatioualDead
Do pref

Xew York Air Brake
North American Co., ue«

Facme Mail
eop. Gas-L.<fe C. (Cliic. 1

PittsDurgli Coal Co
Do pref

Pressed Steel Car
Do nret

Pullman Company

i)
ailway Steel Spring.

ViDo pref.

2,500
2,000

14.09U
226

1,30(1
4,700
4,912

1*29 .\lai2.>

14V.Mar2.
51 Mar2>.
41'^jKe0l^

103'-.: Jau 5
55 '8 •Jau 4

95 .Jail !•'

17 V Jau 4

li-V ..larl

I

iT .Marl'!
51 MaiJ^'i
5 1 .lau .iol

I
81*4 Jan 3|

138 Jan 1
lOUSiiiiir ;.

105 ^4 Mar 5
1 Feb^:8

1V8
20'.

59-
49'
107'
83 '

Jau
.r.in24i

J?eb !• :

Jan -3'

Jau 9
Jau '-'•>]

Jau 24;

Jau 21I

Jan -6

40V 47
•91 93

•110 126
•84 80
20V 20V

•04*8 05*.

53 V 53'.;

?ii3 VI !;'•.

82 82 V
40.V 40*4

105V106>4
•61*4 52'..

•115 110

79
12
81
40
93

40
•233

93
•161
•175

40
'245

1(3

107
1S5

70
•11
•78V
45 '4

f93
nl5V115'..
•84 ....

20 20
*04V 65
52^. 53'..

112 112',
-&2 84
39 '8 40*1

104*4 100
49V .'"'

115 11
46

233
93

101
*170

40'..

23 3

100

112*4 1^5
149 149
•71 7;'

lO'^a il^'t

77 V 7 8
45V 40V
*91 93
110 125
-84
•25 V 2i
x03 03*.

52 V 53
112 '8 113'-.

82 V 82'-.

39V 39 V
104 V 105 V
.50 V 51

•114 115
40*4 47 '4

•230 240
a;'.U 91'..,

*161 100
• 170 IS.i

7^..
112*4 114
150 150'..;

*75 77
11 11
•77V 79
45V 46V
*91 93
117 125
'84 90
'•25V 27
01 63
52 V 53 14

113V US'..

S82'4 82 14

38 '4 40
104*4 1053^
50 61

ai5Vll5'2
45 40*4

•232 240
OlV 91'.,

-161 160
•r/0 185

78 78
112*4 125
149 149 Hi

-75 77
11 11=^6

*77V 78'..

40V 40*8
91V 91V
117 125
85 86

•25 V 27
00 61V
53V 53-V

113 113
•81 "2 83V
39 V 40

105 105*4
50V 51

-114 116
46 40

'232 245
92 V 92»..

161 161V
1 ^<5

78V 80
* 112*4 125
'147 149
77 7 8 '4

11 11
78 78
46V 46=8
-91 93
•117 125
80 80
-25 V 27
01*4 '01*4

53*8 53^2
113 113
82 '4 8214
39 '2 40V
105 V 105
51 52

*114 115V
-44 40
•233 250
-92V 92*.

•160 165
185

KepubUc Iron & Steel ...

Do pref
Rubber Goods Mfg

Do pref
oloss-SUelUeld St. & Iron
O Do pref
Tenn. Coal, Iron & Kli...

Texas Pacific Land Trusi

Union Bagife Paper
Do prel

U. S. Cast 1. Pipe & Foun.
Do pref

United S-tates Express
U S Re.alty & ImproTe'ui
U S Reduction ifc Kefin'fi

Do prer
United States Rubber

—

Do Isi pref
Do •:& pref

United States Steel
Do pref

Virffinla-CaroUna Cliem..
Do pref

Virginia Iron Coal & C.
Wells Far^o <fe Co

est'n Union Tele'gpli
Wcst'gU'seEl&Mlgassen

1 Do latnref

82 u,,Mar 10; 90
58 Jan 5j.r95

5 J Mar 8
60 V Mar "
113.2Jan 5
14 .Mar20
85 Marl7
(0^2 Feu-^

102 V Feb 2S
148 .Mai 19
97 .Mar 5
41 '4 ilar .
92 V.Mai 19
14-.! Feb
54 Murl
i.»'4 Mar
90 jiur -

230 V -Mar
54*4 Feb 2 I

103 Mar2>
20'2ilar
98 >4 .Marl
42 Jan •-

100 '4 .lau 1

1I2 Feb
300 I-:'-;, -Jan -

400 b4V.lau
1 14o| ltJ'8.Mar20
'4501' ''V.>lar2.

A 900 "^"^ -Mar >'

25ol yi"*^!'"-!^

112V Jau -9i

26 '2 Jan '•1

181 '4 Jau 23
1014 Jau 31'

•iS'h Feb 8|

00*4 Mar -o;

s7 ,, Jau 19
I'.iy .ian -2
I l.;V Jau 2'.i

181.4 J an 9
0'4 Jau 15

9; '4 Se|.

79*4 Jan
til >« Jau
10) M ay
!i9 Jan

My
35
130 May
133 May
131 D<-i

91V J^'=
20'^8 Jau
93 Jau
100 i.^ .Mnv

175 Dec
10V-'"U
50 Doc
40 Sep
102 i-^Nov

38 .Jla>

80 AUf:
11*4 M.i\

175 X"\

i rb
« Dec
KeU

, Dec
2.1 ' .\pr
.15 .-...g

43 V.xjir
104 •i.'ipr

40 B Dec
y7 reb
240 Feb
14 Jau
11 \ Dec
55 V.Mar
30 Deo
23 D<-c

4"<V .^pr
70 '4 Dec
122V .Apr

5 '4 Nor
26 ."lioT

il;2 -Nov
l70v Dec
137 Deo
2."rO Sor
iny Deo
18-'*. .Mar

Jiiej 07 V Ayr
L.>4 ^. Deo
141 Aug
1 48 V Jau
.09 =* D<-c
47 V Nov-

2''5 Dec
r215 Feb
'22 "2 Di-c
00 V Jan
47'8<Jct
105V -^'o'

59 Mar
i05
20

Li4

Mat
Dec
.Mar

2,000
200

41,415
330

3,010
1,2011
l,2o0

17,450

"ioo
5,55"o
90(
100

2,000
40(1

1.900
2,121-

14
300
200

1.30O
5,750
1,45(
1,05(

.;6;(,33o

49,73,-

7,95(
19i
900
100

1,400
300

.Mar
Mar
Mar 1

.Mar:

511
84
24
00
4-».', isiar 1

108 Feb 19
VOij Feb 8
38*4 :Mar21
104', iMar 5
44 Jan 30

Mar 1

Mar 3

Mario
Mar20
Mar

lau i3
Jan 29

08 Jau 15
71i4Feb 0;

li>^i Feb U'l

18-^ .lau 15
I

88^2 -Uar 8
95 'b Jau I'.li

iOO'i Jau 2-|]
,03 '4 Jau 5
107 Jan 12
c)!^. Jau 19
103 Jan 2
17

'.J Jau 19
02VJaul9;
04 -8 Jau -41

105 i«u 1

247*4 Jan 15
02 '4 Jan 15
107 Jan2ii
39 Jaul2|
110 2 Jau 9
43 Jan 9
100 , Jau 15

'.'< •2Janl2S
li-' Feb ;;:

.tl05 Jau 12
S3 .4 Jau -

15;, Jan 19
84 Jau 18
•'•i Jaul7|
90 V Jau 24!

138 V Jan 20
9 1

-2 Jan 21'

i

34 Jau 2'

71 Jan 4

<;34'RJaii
76 Ma}
00 Jau
75 Jau
L09 May
18't J'n<-

70 "8 Feu
48 Oct
10
52
no
11
Hi)

Jan

Aug
Alia

;4'4 Jau
y7^B Jau

May
,
Nov

40
95
33 '

.M^v>

97 I4 M»\
12 V I 'ly

45i8J'ly
3312 J .in

8 7 Feb

54 V Dec
89 V K-'O
145 -Vov
1 lOVNov
192 .Mar
25 '4 Dec
88'4 J-fO
100 Feb
03 !>«»•

09 V Dec
120>4 -^lar

31V-^yr
94 .vpr
89 "2 Dec

^115^, Dec

111
43
233
j:91
100
Il8.> Feb 8! 188

108*4 ^'"^
l07 i^pr
53*4 1 '»"«

115 V Apr
2 1 .M »y
80 '4 .Mav
58*4 Dei
lOl'-.itnM

.130 .May 258 Au«
30 May 03V Die
93 Jan W<i Nov
15 .lau 30V "ffi

07 Jau 108 !>••

24 -Mai 4 1*1 Dec
94 Jau 109 V Apr
00 Jau 118 "2 Feb
LOO Jau 130 Feb
08 Jau 118 Deo
37 '.J

.Ian 00 Dec
S'v I'ne 15 V Oct
08 lau 82'4 Dec
lUV Jau 48'4 Dec
79 '4 Jau ;• 7*4 Apr
;110 Dec 134 FcU
77 Jan viSV-Mar
18 Fob 40 '4 Apr
35 Jan 73V Aug
33-'4Jaij 58V Sep
98 V J i^" 1-18 V Apr
75 Nov 83*4 l^'-o

24 V '^'"^ 43 '4 Dec
90*4 May 107 Deo
28*4 ^cp 58=8 IJOC

L03V.^aJ" 118V Deo
30 J'ne 52V Feb

r22ii'2Dec 260 Feb
„. ,

92 Jan 95VJ"n«
Jan 5l 152 May 184 Aph
Jan22''l87VDfcli97 Apir

58 'o Jan .'•.I

.c 1 1 5 J an 1

5

rS7 -J Jau 15;
40'4 Jan20|
11314 jan2o
58 Ja,u 2
117 12 Jan 2
5dVJau24
^248 Jan 20
91VJan20|
170

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS

liaiiliH

Union Exclil
United
U SExcha'el
WasluH'htH^
^'eslSidel..
YorkviUoT ..

BROOKLY.N

Boroughi;—
Broadway 1..

Brooklyn! ..

First

Bui A.lie

210 217
107 113
125 130
225
000
490

150
100
14.

>

150
;i9.-i

1

ItanUs
BHOOKLV.N

Home Banki:
.vlaiiiifactr.s'.

.Meclianics^ .

Nassau
.Vat City
North Sidel,

.

PeoplcVIl
ProspectPkl
Kidgewoodli.
Teniiinal
Uuioul,

Bid Ask

150
390 100
280 290
130
300
390 400
350
140
140 !5()

135 140
225 235

TruHt C08.
I

Bid -^slc

N. T. CITY

Bankers' 'rr.l540
Bowl'gGreeii 210
BroadwayTr. tlfi.l

Central Tr'sit'221.-,

(.Colonial 400
C'oUimbia 270
t^oiiimouw'lli ..

Kiiipire UO
L.;(iuitable'l"r I'.iO

FaruiljO<fe TtI 142'

22 J

410
285
95

|515
14 7.'

Trust Co's
I

Bid

Fifth Ave Tr ...

Guaranty Tr ...

Guardian Tr 225
Kuick'rb'k'rll200
Law T I&Tr
Lincoln Tr...
Mauuatlan ..

.Mercantile ..

.Melropolitai
MortouTru»l|810
.Mutual 135
Mul.Alliauce 230

605
475

005

Ask
>80
lOlO

U'35

32(»"

020
.00
Iv'O

il5
800
140
240

Trust Co's

N Y Life&Tr
New York Tr
Real Est Tr't
StaudardTr'l
TitleGuitTi
Tr Co of Xm.
uuiou Trust
US .UtgitTi
Unit States .

V'anN'deuTr
Wasliinglou,
Windsor

Bid
1000
725
325
420
t040
7.'.0

1400

i lailO

335
425
265

ASK
1075

440

i42r
1510

340
50

Tr

Trust Co's

BROOKLYN
Brooklyn
Citizens'
Flatbush ...

Franklin ...

lliimilton...
Home
Jeukius
KiuirsCo...
L Isi L<feTr
Nassau
People's

1
Williaiu.sb'i;.

Bia

410 418
170 180
200 275
350 375
t35e
190 196
185
460 506
300 310
270
345 .*5j

t230

Ask

Less tliau loo sliare.s. f Kx-rights.

; s^T^^i^.^^^o^'^^^^'^^^^^^''^""^^^
^'^-^^- -^^^'^<^'''^^-

Nevv stocK. :...'i.-divi(lend aud rigiit.s

" B inks in-.vrkecrwaf"?p^a^pU m «rc State b:«iks.



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING FOUR PAGES

BONUS
N. Y. STOCK EXCHANGE
Wbkk Endino March 23

I). S. IJoveriiiiieiit

U S 2s consul resist6r6d.(il93i!

V S'isoousol coupou dV3M
V S 3s re-ristered /crJJ'

V S 3s coupon ,},,""
U S 38 rej; small bonds. ./clUi."

U S 3s cou small bonds. .tel'Jl>

U S 4s registered /i,19U

.

U S 4s coupon AltMJi

U S 4s reirislered IJ'"-^-;'

U S 4s coupon l-''£-'

Philippine islands 48.19I4-o4

Korciffii CioveniiiK-iit

Japanese Govt 68 ste'ot'g.lSll

2d series 6s :-)^^^}
X loan 4'^.s Oils tnll pd.liJ'JC

2d series 4 Ha ctl's full paid.

£ loan 4s ctlsruU paid. .1931
Repubol Cuba fisexten delw..

U S ot Mexico 8 1 fi OS of ISIW
Gold 48 of 1904 1954

State Securities
Alabama class A 4 to 5 1900
Class B5» 19Ui:

Class C 4s 190G
Currency tuudin^' 4s l'.i2(

Diet of Columbia 3-66s 1924
Liouiaiana new consol 4s.. 1914
North Carolina coiiaol 48.1910
OS 191!

So Carolina 4 Sjs 20-40 193o
Tenu new settlement 38. .1913
Small

Virginia tuna debt 2-3s... 1991
68 deferred Brown Bros ctfs.

Itiiih'ond

Alabama Cent Hee So By
,

laba Midi t>ee At Coast l,ine

Albany <fc Susq Hee Del <fc Hun
AlieKlieuy Valiey AeePeuu Kli

Alieg <fe West .See Bull K cfc 1

Ann Arbor Ist k 4s /il'J9i(

Atcli T& S Ke—Gen j? 48.199
Registered 1995
Conv g' 4s 195f)
Adjusiroeut g 4s /tl99;i

Registered /tl99;
Stamped /tl99,"i

Debentures 4s beriesK.lUO,
series F 1908
series G loo;
Series H 1910
Series 1 1911
Series K ..1913

EafitOklaDiv l8tK4b..l92S
Atl Knox <fe N Hee L & xS

Atlantic Coast Ist g 4s./tl90i.
Cliarlesib Sav Ist g 78. .1930
Sav b'&W 1st gold b8..1934
iBtgold 5s 1934

Ala Mid 1st gu gold 5s ..192b
Bruusifc VV lstgug48 ..193t
L <fe N coll g 4s 01952
SU Sp Oca &Ggug48..19l!-

Atlantic & Danv Hee South Ky
Austin <S> N W i'eeSou Pacific

Bait & Ohio prior Iga^as. 19
Registered /t.1925

Gold 4s /tl94
Registered /il94b

PJun&MDivl8tg3'-iSl92i
P L E <te W Va Sys ref 4;)! 94

1

Southw Div Ist g3'2S... 1920
Registered lt.W2ii

MoDOU Riv 1st gu g 5s..l91ti
CenOhio R 1st cgli-zs.. 1930
Pitts Clev & Tol 1st g Os 192i
Pitts & West Ist g 4s. ..1917

Bat Creek <fcs iee Micli cent
Beech Creek Hee N Y C & H
Believ <fc Car Hee Illinois Cent
Bklyn & Montaiik 6'ee Long 1

Bruns & West Hee Atl Coast L
Buffalo N Y cfe Erie Hee Erie
Buffalo R& Pgeu g 68... 1937
AUdi West 1st g 48 gu.. 199b
C1& Mahlstgu g5s 194o
Roch & Pitts 1st g C3...1921
Cousollst g Gs 1922

Bufialo & Southwest Hee Erie
Bua ««: Susq 1st ret g 48.0/1951
Bur C R <fc N *ee C K I <fc P
Cianada South Ist 53 190b

,
^2d58 1913
Registered 1913

Carb & Shawn Hee 111 Cent
Carolina Cent Hee Seab Air L
Carthage& Ad HeeHYC&U
Ced R la F <& N Hee B C R & ^
Cen Branch U P let g 4s... 194b
Cen Branch Ry .See Mo Pac
Cent of Ga RR Ist g 5a..j)1945
Consol gold 53 1940
Rcgii«ered 1945

Istpret income g 6s pl94o
2d pret income g 53 pl94n
3d pref income g 5a 2;1945
Chatt Div pur mon g 4s. 1951
Mac<& >iorl)iv Istg 5«.1940
Mid Ga & Atl Dlv 5s 1947
Mobile Div IstgSs 1940

Cen R K A B of Ga col u Ss 1937

Q-J
^j-J
Q-F
Q-F
Q.F
Q-F
y-J
Q-J
Q-F
Q-F
Q-F

A-O
Dl-O
F-A
J-J
J-J
M-tS
Q-J
J-D

Price
Friday
March 23

Bid Ash
103^4 104 '4

1041.1 104^4
10334 104^4
103''4 104^4

J-J
J-J
J-J
J-J
F-A
J-J
J-J
A-O
J-J
J-J
J-J
J-J

103
10334 104 I4

104^4 105 '4

132^4 1323.1
132 14 132^4
1093, 11(11.^

UOli^Sale
1 100^4 .Salt

\ 91^b.«ie
» 90^6 Sale
t as S;iJ6

1 1 0434 Sale
t^ioo

94 ^5 94'^f

1 1 hesc a re pr

\00\

.

116

96

97'4
•Z*i Sale

Week's
Bange or
Last Hate

Low
103 3fl

104 "-i

103'h
10414
107
104V2
IO3I4

104''rt
129 '8
130 14
10b3<

Jau '0

Mar'o
Dec'O
104 >«

J'ne'O'.
Oct 'or

Feb'Ct
101-%

Feb '01-

Feb '01

Feb '00

100 lu

leo's
91^4
aoog
.S4>4

101»8
101»8
9439

ioi>,
)01
92
91

10.)

101 ..

940,
lees n the t.

Q-J
A-O
A-O
J-D
.So\
.\'<.\

.VI-N

F-A
F-.\
F-A
FA
F-A
FA
Vl-S

.M-S
J-J
A-O
A-O
M-N
J-J
M-N
J-J

J-J
Q-J
A-O
Q-J
.\1-N

M-N
J-J

.y-s
A-O
J-J

M-S
A-O
J-J
FA
J-D

J-J

J-J
M-b
M-S

J-D

96>4
104 "4

99^8
103 Hi

95 S

97 14
Sale

Salv95 '2

9734
97^4
97

94 '^8

9734

90
147
13278....
lib'*....
IM'e----
99 -., 100

9414
9938

99^

94

il"3=8

'91
3b

98 '8
9134

94k

104 S)

102\
92

bale
Siilc

1001^.
IOGI4

.

98 Sale

122
103 ....
U7ia
123 120
124

9812

10 1^2 Sale
100 '2 106=6

94 95

F-A 119
.\1-N 113'2ll4
.M-rj 110 1121s
Oct 9S>-i 99 >2

Oct 89 90
Oct 80 i-i Sale
J-D 9312
J-J limi
J-J 112'«
J-J limi
M-N 10734

102 Dec'O;.
109 ^ Oct 'Ot.

l02H2Mai'ir.
in Jlar'Ov
11934 Oct '04

105 hi Dec '04
10234 Oct 'OO
13tiiaJ'ly'01
120 Mar'OO
9Gi4Mar'06
95 Hi l)fc'04
9G Mar'OG
2(> 2t>

9G>4 9G34
104 1043^
101«sMar'uo
10-.i08 J 03 V
95 'a 95 14

95 Sep '05

95 95 >..

99«8May'00
99>2Nov'04
100 "2 Jau '00

99 Hi J an '05
98'2Nov'u^
97 Oct '04

99 >Q Feb 'Ob

9936 993.

132^8 Jan '00
112°8Jau'04
114«8Nov'05
100^4 Nov'06
94 94 k'

101 Dec'O."^

94
96
103 ••'8

lOlk
91I4

982*
91 "4

9218
108 k
109
119 k
98

94 k
Nov'04

104 14

103k
Feb '00

99
913.

J'ne'O;
J'ly'OO
Apr'OO
Mar'04

98

l23i4Kov'05

103 Apr'97
12534 Dec '05
128k Feb '00

99 k Jan '06

101k 10134
105kMat'00
10534 Jan '06

96 95

120 120
113^2 114
107 J'ue'04
98 98 k
89 Mar'OG
85 k 35 't
9334 J'ly 'OO

1 15 k. Dec '05
115 Nov'OO
ll5kAug'06
10834 Auii'O:

160

lr.1

SCO
5v
1'^

85

32

Range
Since

January 1

103 k 103 k
103 104 k

10208 104^4

!03 1031.
103 14 104 ^t

129'b129's.
1293^ l:slk
108 34 109 k

9«7g -10114

98 k 101
90k 95 k
89-H 93k
8434 88
10334 lOS
991..- 100 k
9238 95
01 $0 to Jt.

95 k 96I4

U6
20

96^4
2Jk

9GI4 99
IO2I4 104 k
101k 1053»
102 10534
94I8 9738

94 97

100k look

98kl0lk

9914102k

132781 32 '(.

'94'* '95k

93 k 95 14

103" ibs'i^

101klO3k
yi'\ 92
9734 99^8
91 9214

98 100

127 128

k

99 k 99 k

101 101 78
105 k 10834
10534 10534

91 95

120 121
11314114k

9334 08 k
80k 8934
75 k 86

BONDS
N. Y. STOCK EXCHANGE
Week Ending March 23

Cent of N J gen'l gold 5s. 1987
Registered /il987

Am Dock & Imp gu 58..1921
lie & Hud li gen gu g os 1920
Leh & Wiiks B Coal 5s. .1912
Cod ext guar4ks f/1910

N Y<fc Long Br gen g 4s 1941
Cent Pacific .See teo Pacific Cn
Clias & .Sav .See Atl Coast Line
Clies & Ohio g 68 ser A../il90b
GoldOs a 1911
Ist consol g Os 1939
Registered 1 93'.'

General gold 4k8 199'j

Registered 199v
Craig Valley IslgOs 1940
R<fc A Div l8toong48..198'.'
2d consol g48 198'.i

Warm Spr Val Istg 58.. 1941
Greenbrier Ry Istgu g 4s '40

CfiicA Alt RR ref g 3s.. .194'.'

Railway Ist lien 3k8...l95o
RegKstered iyO(

ClilC Burl & Q— Den V D 48 1922
Illinois Div 3k8 194;
Registered 194.'

Gold 4s 1949
Iowa Div sink tuud 58. .1911'

Sinking fund 4s 191!'

Nebraska Extension 48.192'i
Registered 1927

Southwestern Div 48 1921
Joint bonds Hee Great Nortli
Debenture 58 191;;
Uan (& St Jos consol 6s.. 1911

Cbic<& E Ilirelcfc imp g 4s 1955
1st a f curGs 1907
Ist consol e Gs 1934
General consol lst5a 1937
Registered 1937

Chic & Ind C Ry 1st 58.1930
Chicago <fe Erie See Erie
Gliic In & Louisv ref 6s. ..1947
Refunding gold5s 1947
Louisv N A <fc Ch lst68.1910

Chicago Milwaukee & St P—
Terminal gold 6s 1914
General g 4s series A..el989
Registered el 989

Generalg 3ks aeries B.cl98y
ChiCife LSuDivgSs 1921
Chic<fc Mo Kiv Div 5s... 1920
Chic& Pac Div 6s 1910
Chic cfe P VV lstg5s 1921
Dak & Gt So g 5s 1910
Far tfc Sou assu g Gs 1924
Hasti DDivlst7s 1910
Ist 5s 1910

l<fe D Exten 1st 7s 1908
LaCro88e<fc D 1st 5s 1919
Mineral Point Div Os 1910
So Minn Div 1st 6s 1910
Soutliwest iJiv 1st 68 190;i

W18& MinnDivg5s 1921
Mil& NolstxM L 6s. ...1910
Ist consol 6s 1913

Chic & Northw cons 78 1910
Extension 4s 1886-1926
Registered 1886-1920

General gold 3ks 19bi
Registered j)1987

Sinking fund 6s... 1879-192.'
Registered 1879-192'J

Sinking fund 5s...l879-192ii
Registered 1879-1929

Debenture 5s 190'.'

Registered 1909
Debenture 5s 1921
Registered 1921

Sinking lund deb 5s 1933
Registered 1933

Des Mo cfe Minn 1st 78.. 1907
Nortli Illinois 1st 58 1910
Ott C F cfe St Paul 1st 5s 190'J
Winona cfe St Pet 2d 7a.. 1907
MU L S cfe West 1st g 6s 1921
Ext cfe Imp afundgSs 1929
AslilandDiv Istg 6s.. 1920
Midi Div Istg 6s 1924
Convertible deb 5s 1907
incomes 1911

Chic Rock Isl cfe Pac 6s. ..1917
Registered 1017

General gold 4s 1988
Registered Itibb

Refunding g 4s 1934
Coll trust Series H 4s ..1911.
J 4s 1912
M^s 1915
N4s 1910

4s 1917
P4s 191b

Chic R 1 cfe Pac RR 4s. .2002
Registered 2002
Coll trust gold 5a 1913

Bur Ced R cfe No 1st 58.1906
Con Ist cfe col trg 58...1934
Registered 1934

CRIFcfcNW Istgu OS. 1921
M cfc St Llstgug 78.. 1927

Choc Ok cfe G gen g 58 .ol919
Consol goUl 63 1952

Keok cfc DesM Isl 58 1923
Chic St l^& N O .vee 111 Cent

J-J
Q-J
J-J
J-J
.M-N
Q-M
M-S

A-O
A-O
VI-N
.VI-N

iVI-8

.VI-

S

J-J
J-J
J-J
.VI-

S

M-N
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-O
VI-

N

VI-

N

M-S

VI-N
VI. s
J.J
J-D
A-O
M-IM
M-N
J-J

J-J
J-J
J-J

J-J
J-J

n
J-J
J-J
J-J
J-J
jj
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
Q-F
F-A
F-A
.M-N
Q-F
A-O
A-O
A-O
A-O
.M-N
.M-N
A-O
A-O
iVI-K

Afl-N

F-A
M-S
M-S
.M-N
iVl-N

F-A
iVI-b

J-J
F-A
fVI-N

J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-N
M-N
VI-N
VI-N
M-N
.M N
M-S
J-D
A-O
A-O
A-O
J-D
J-J
M-N
A-O

Price
Friday

ilarch 23

Bid Ask
129 k 130 k

130k
1121^4

104k
IO214
100 k 101
102.'i„

105 7g

10934
118^1
116
I06

iVik

ll-
100
100

3^

96-2
I0934

102 v

'!'.>->>> 81

i'ookiui
93 k 94

lurtSi
10934
102 '4

107 J 0738

98 14

108'
. lOGk
,110

104
133 i:>u
llVkllOk

Week's
Range or
Last Hale

Low High
I29O8 130
130'«Mai-0(;
11238Mai'06

io'i"'isxaV'uVi

101 Mai't'O

IOG'^4

110 k
118'4
116'4
106-'b
10734
112
1003,
96 14

II314
9i'3,

81
80
bOk

100 k
94
96k

104.'4

IIOI4

107
106 "4

100

Feb'i'O
Mai'O >

-Uar'uti
Di'C't'.-

loG')

Feb'Or
M:ir'<l(i

JNiiu'Ui,

hch'o.;
Feb'ii'i

81-'.

80
'.J

Miiy'O.
Mar'O.

94
Feb '00
Mar'Oo
Jan'O.
Feb'U'i
Mar'Oii
O'lH-'OO
A ^,^ 'OO

117-2.

lOG'feFeb'OI
ll-.ii4Feu'0L
9G34 .\J;ir'O0

104 k 104 '^

136k Mil I'Oi

119 .MiU'O'o

U8kFin'0_
11734 11734

133 Mar'OO
113 110 ll3kJan'O0'...

lO

I

-•

107 14 .

108 14

108 •^nlf

93 95
II2I4
lib
106-^8 1 08k
113 k 114 s
108'4
12G3.1
lll'H ....
104 14

111k.
103 '4

108 .

106=8 .

112 -4 .

107 .

124 biale

lOlk
100 '4 . .

!^9k
99

114
114
111

104kSal^

I12'>,.

116kll7
llOk
9834 .. ..

103k
102 k
100k
riGii.-ialo
117
I26I4
126 k
9834
l08k

,

U'.t 120 '1

119 bale
lOlkisale

96 k 8al'c
94 '4 ...
93 '4 ,

92 '4 ,

9134
,

9li.t

91'4
,

79

107''4Mar'0>.

108 k
108 I

J't.e'»)4[

Miir'Oi.i
Oct '00

1

Feb'OL.j
Feb'Oo!

1 I3'ii
Mar 01';

.) .y 'ii;

Mar'o.
Aii^'04'
Dec '05
Mar'o. I

Apr'O.".;
lOH

Feb'OO
.»..ii'Oil

108'
Feb'v,..

12.
Mar'
uH .

Mar'o
.Nov"jb
Nov'o;.
Fob'On
Nov'O,)
Nov'o.

104 k
JMar'04
iMai'on
Jan '0.1

.viar'Oi)

Feb '01

Sale

90 k 90 7n
101 I.J Sale
ll9k
114 k
113
120
lOG'ig

112k
108 k 113 '4

108 k
lu8
lot<k
95

115'-4

118 '4

108
1 I .i '4

lOJ
137 k
lll>4
106
185
112
106S8
lox
10634
113^,
IOSJ4

115
124
102 k
101k
99

103
114k
1 14 k
HI
108 14

104 k
104
11214
10834
IIG34
117

105 14 Dec'O.
104 Doc '05
110i4Mar'00
I26I4 I26'4
118 Feb'Oi.
142 k Feb '02
12bkFeb'0(;
loO^^ep '05

109 se)) 'o:;

120 \ Feb '00
119 ll'J'..

101 k 102 k
102 Feb'Ot
9579 ;<6k
97 J'lv'04
9734 Dec '05
96 Nov'OO
93 May'04
94 k Dec '05

90 May'04
79 79 '.

79 Dec'O.
90 k 91
loin's lolk
1 19 '4 H'eb'OO
l20kMar'03
111 Nov'OO

106^8 Jan '00
115 Apr'OO
lli38Mar'0i;

Rang«
Since

January 1

Low High
13958 132
130 k 131 !«

ib-i' lo'aia

look 102 k

lOG 1061*
109\ 110 k
118kll9>a

106 Si loa

H-i Hi.
100»4 102 Iq-

90'4 96 '^

'.1^34 y-J34

81 Ss2 "a

78k! 82

tiyj, iu2
93\ 951*

.o2 Ui-S-^
lunkl07

106 lOi
ll2kl'.2'4
a4'H :'6'4

103'8l04'!,
.32 .3.)

117 <, 11.138

USkll^k
I173i 1187^

132 k 133
113k I i3k
lOV 3s 1081b

lOS"-. losia
107 110 Hi

93 k 97

1 I b '4 J 1 » ^4

107 k l"b
113 '4 I i.>

109 lO'.t

iii'v, Vil'-l

112 ll.sia

106 '4 I08
lOlv'j lOG-»4
113', iKJ-'a

110 mo
124 126
102kU)5ia
101 k loi--,

99 look

114'-.. ill's

10419 104 'a

ri2'4' il'ili

11634 1 w
117 .117

126kl2tt'a
118 118

Li:8'2 l-28»a

119 li;>Si
101 k 10314
102 lO'J

95 97

7334 81^1

"b8'4 'Ss"
look 101 Hi
11914 11914

lOO-rtlOG^

lU9 lll-'ft

iUlSCKI>I..AiNEOIJS UONt>.'<—Continued on iNe.xt Pii«e.

Street ktailway
Brooklyn Rap 'L'r g 5s 1940
Isl refund conv g 43.'.'.'."2002

Registered 48 200i
BllClty Islcou 58.1916.1941
BkQCOct Scongug 53.1941
Bklyn U 11 El Istg 4-58.1900

.Slaiiiped j:u;ir 4-58.... 190U
Kings Co El istg 4s 1949
Stauijied '-.^iiar 4s 104!'

Nassau Elec gu g 48 190.
Conn Rycfc L isicfc refgiks'oi
slaiiiped tnar 4k3 1901

lien uou ii Co Ist g 68... 1933
iJeii Tram Co con gGs..l91{
Mel KyCo 1st lrugG8..1911

I)rt, United Isl con g 4 k3.Ui3
H.ivaiia Klec consol g 58.1952
Lom." Kyco 1 Ml con i;6x..ii):ti

A-O
J-J
J-J
J-J
M-N
F-A
F-A
F-A
FA
J-J
J-J
J-J
AC
J.J
J.J
J-J
FA

10886
9 5 »8 Sale

106
103
109

"93'

93
88

10134
1013,

100 14

100
Sale
lO'Jk

Sale
88 k

104'4
102 S-

96'4
93 k 90

108 k Fob '06
95 UG

106k-"^Iar'0(i
103 Feb'OG

1093„
Feb '06
Feb '06

93
88

IO3I4 Sep '00
10O3bJau'06
95 J'lie'OO

109
110
•.H)

93
bH

95k 95 ^
94 k 94'.

10<« .Miu';i-

IG'.:

10734309
9II4IOO

lOHklOOk
102kHl3
108k 113'4
110 UO
90
92
88

95
96 '4

89 k

Iuo38l0'.i'4

94 k 90 7f

U.Jk 95 '4

Street Itailway
Met St Ry gen col tr g Os.
Re£g48
Bwaycfe7th Av lstcg5s
Col cfc 9th Av Istgu g 5s.
Lex \Y cfe P F iHt ;''! g 58
Third Ave ItU con gu 4s
Tlrnd Ave Ry ist g 5s..

Met WS El (Chic) lstg4s.
.Mil Kl Ry cfc L 30.yr g 5s.
.Minn St Rv 1st con g 5a..
.-it Jo Ry Lt HcfeP Ist g bn.
SI, l'",;:! City Cab cou g Gs
Underground Eleo Ryoof
don I'rolil sharing Oa...

Union Kl (Chic) Istg 5s..
United RRs Sua FrsI 4s.
United Rvs St L 1st g 4s.
W I hie St l"-vr eon •• Os.

.1997 P-A

.2002 A-O
1943 J-D
.1993 M-S
1993 M-S
2000 J-J
1937 J-J
193.- F-A
1926 F-A
.1919 J-J
1937 MN
193' J-J
Lon
^90b J-D
1945 A-O
1927 A-U
1934 J-J
19:-!|: M N

111
89 .<ale

UGk
1 1 ? k 119k
110 k llGk
93 salf.

118

104 k

ioik

sole98
103 ,

88 k Sale
88k

HI 111
89 S\i

11634 Mar'Ot;
119 k Jan '06
11734 Dec '00
03 '.13

118kMar'06
94 Oct '05

106 Oct '9'..

107 k Fob '00

114k.Nov'00

98 98
10634 J'ly'OO
88 k 88 s
>S k 88 '-.

00 Dee '9,

21

111 117
88 9'J

116 liya*
119k VVi^

"•^•zK '9*51^

iJbkiia

107 '2 107 •«

»tik 981^

87*8 8934
88 90

»>io price Diu'uy; lalesL price uus weeic. uuitoJ.iu aDue .>.yr « Due jiay ^ ijuo j no nDuojiy KuiieAug o Due Oct jjPuojNov .sOpttoa b>altt
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N. Y. STOCK KXCHANGE
Week KsotNo Mabch 2-i

CUlc St L ifc flits hee feun U<

Chic St F M & O con G8...1tK!l'

Cous tiH reduced to 3ivB.Hi:ii

ChSt F it Minn IstgCs I'Jl-

Nor Wisconsin Ist Os.-.l'.lHi

St P <t S City 1st g 68...1tll'.

Clilcapo Ter Trans g 48. . . l'J4'.

Coupon ort

ChiCifc WeellndBenpCsijiya'.
Chic & W Mich .see Fere Mart)

Choc O <fc «ult iee C it I <fe P
Cm H & D 2a gold 44S...1US';

Clii i) <fc i 1st jm K 08. ..1941

C JTiDil* FtW lst!;u4»
Cm 1 & \V l8t gu a 4p,iy5:-

C I St 1^ & C tiee C C C & St L
Gin S & C tiee C C C St b
Clearfield & Mah See B R <fc 1'

Clev cm C& St L. gen si 4s 19"j:;

Cairo Uiv l8l gold 48 193;

Cin W<fe M Divlst.K4a.199!
8t L Plv l8t col tr g4s..l99t
Re?isiered 19'.'i

8pr «S; Col i)lv 1st g 4s..l94<

WW Vai Uiv l8lg48...194l

iTlCt
JiYiday

March .iS

J-
J-D

J.J
A-O
J-J

J.J
VI.K
.y.N
J.J

J-D
J-J
JJ
M-N
M-N
M-S
J-J
(\«.^

Q-f
Q-F
J-J
J-D
J-D
J-J
J-J
A-0
Q-J
A-0

A-O

liui Aah
i;'.4 1-^135
Mi^

iiju" III!!!

ysi^

C I St 1j& C cousol 0b..192(
Ist gold 4s /cl93l

Keglstered fcl93(

yjva S & CI con 1st g 58.192^
CC C& 1 con8ol78 1914
Consolslnk lundTs 1914
General cousol gold 68.1934
Registered 1934

Ind Bl <fe W Ist pre! 48.19411

Ind & W ist (it 58. ..1(193.'-

Peo ifc East Isi cou 48. . . 1941
income 4s 1991

CI Lior & Wh con ist g 53.i93i;

Clev <fc Marietta see Fenn RR
Clev& Maliou Val g 58. ..193!-

Clev <fc Pitts bee Fean Co
Col Midland 1st g 4s 194".

Colorado <fc Son ist g4s...l9'2v

Coluin & Greenv ie< So Ry
Col <fe Hock Val .SfeHoclcVa,
Col & Tol See Hock Vai
Col Coim & Term See N <fe W
Conn & Baa Rivs Ist g 48.194:^

Dak <fe (it So see C M & St F
alias <fc Waco See M K & 'i

Del Lack & Western Vs.. .1907
Mornsifc Kssex ist78...19l4
ist cousol guards 1915
Registered 1915

1 ist ref gu g 3 '^s 2001

N Y l^ck& W 1st 68. ..1921
Construction 58 192b
Term & improve 48 1923

i Syr Bmgife N V l8t78..190ti

Warren Ist ref gu g 3 "izs. 2000
Del & Hud Ist Pa Div 78.1917

Registered 1917
All) & Sua ist con gu 78.1906
(iuar gold 68 1906

Ben8& Saratoga I8t7e.l92]
Del Riv BR Bridge See Pa RR
Denv<& K Grist cou g4s.l93u
Cousol gold 4 Has 1936
Improvement gold 68..,192s
Rio Gr West Ist g 4s 193;

Mge and col trust 48A.194'>
Utah Cent ist gu g 48 ai91'.

Bio Gr So gu See Rio Gr So
Des Moi <fc i't D see M & st i.

Des M & Minn See Ch <& N W
Des Moi Un Ry Ist g 5S..1917
Det M & Tol See L S <fe M So
Detifc Mack ist lien g 48.199:
Gold 4s lay.'

Det Sou l8tg 4s 1951
Ohio Sou DiV Ist g 48... 1941

Dul<& iron Range Ist 58.-1937
Registered 1937
2d 6S lai^j

Dul Short Lmelstgu 58. .19U
Dnl So Shore & Atl g 58. .1937

East ot Minn /ieeSlPM&iJ
ast Ten Va & Ga See So Ry

Elgin Jol & liast Ist g 5s. 1941
Elm Cort & Ko See Leh & N "i

Bne 1st est gold 48 1947
2d ert gold 5s 191v
3deit gold 4'q8 1923
4th ext gold 58 192U
6th ext gold 48 192h
l8l cousol gold78 1921,

1st cousol g fund 7s 192(

Erie Ist con g 4s prior.. i99t
Registered 199i

. 181 consol gen lien g 4a..l99i
Registered 199(

Penn coll tr g 4s 1951
60-year conv 43 A 1953
ButtH Y& Erlei8t7s..l91ti
Butt&S W gold 6s 190^
Chic <fc Erie 1st gold 5s.. 1982
Jell RR Istgugos al90'.

Long Dock consol g 6s..193l.

Coal& RR l8tcurgu68.192-.i
Uock& imp ist cur 68. .191:;

N 7 <fc Green L. gu g 58.1941
N y SU8 & W 1st ret 5s. 1937
2d gold 4'<a8

193"

General gold 6s 194i.'

Termmallst gold 58... 1943
Regis 155,000 each. ..1943

MidRRotiS J i8tg63.i910
WUkcfe Ea ist gug 08.1942

Ev<fc Ind istcou gug68..1H20

100
113

103

93

WeeiCs
Haiiye or
Last Sate

Low J^t-u'i

i34''-8 i:'4"'i

93 Dcc'o:-
135'.! Kub'O
129^4 Mar'«H
^24'^3 Kub'O
100 Di^c'OCj

100 100
113 Hi m--.

113

.1041-.

100^-101^4
101 isalt

95 ....
95 ....
106^2..-.
102^4 103
lOi^i

113 -v

12i

'i'

113
112

Oct '00

Mar'Oi

96^4 J'iy'O:

10439 101 1-/

Idll'.l K<!l)'lll

lul lOl
100 Oct '04

99''4 *eb'Of)
y4i,2 Aiia'U".

10.> Jan'Ui
l()2>-jMar'U6
103 i'eb'oi

115 Jau'Ub
122 Jan'ou

134

J.J

J-J
F-A

A-0

M-S
M-K
J-D
J-D
J-D
J-J
F-A
Nl-K
A-O
F-A
M-S
M-S
A-Ol
A-0
M-^{

J.J
J.J
J-D
J-J
A-0
A-O

U-N

J-D
J-D
J-D
M-S
AC
A-C
J-J
M-S
J-J

wl-^

M-S
M-k
A-O
J-D
M-fa
M-S
J-J
J-J
J-J
J-J
F-A
A-U
J-D
J-J
M-h
A-O
A-O
lVl-^

J-J
lVl-^

J-J
F-A
F-A
M-^
M-^
A-O
J-D
J-J

98^4
1003^

To'^sSale
1121-^

118

76^ Sale
93^4 94

Hanue
Since

January

Low ^lU"
I34">8l36

i35iii35'4

rliK vziK

'i/.i' iuU'.i

113>2ll43t.

112 112

BOMJ:-
N. T. STOCK E.X.CHANGK
WkEK h-NDINCi -MAHCH V3

I02I4 1('5''4

10(ll4 II'O^I

100 '8 10 I 't

lOl 103

134 Feb'OO

l04'2Nov'01

100 101
78^4 7='

llSSsNov'Oa

lieiaJan'Ow

76 V2

9334
771,
94

104^8---
123^12512
12614...

126
111^,112
10238
104'8

129 ig.

10234.
102 '8

.

137 Ha.

107^8 Jan '06
124 124
127 Jan '06

127 j'ue'05

61

102^2 103 >«

103 103
115 115
122 122

131 135

100
78

101
SO

JJ
A-0
AO
A-O

J-J
J-D
J-J

A-0

JJ
y-J

J-J

J-J
J-J
A-O
F-A

7434
90

7918
96 "v

9934100'-.
108 109

9734 Sale
90
9518

98
963^ Sale

88
114

i'^6'8Mai'06
112 112
105 Oct '0.^

104 14 J an '06
102 Kel>'03
133 Feb'06
149 Aug'Ol
102^8'''^'' '^^

lojig Jan'Ob
142'2-'<lai'05

9934 100
lOOi^Feb'Ot-
108H!B'eb'06
97 "2 973,

90 Mar'06
j)7 Jan'o

liO Sep '04

99 14 Feb'06
9634 96^4
81^4 Mar'O.')

92 "2 Feb '06
114 h'eb'Ob

II212 Feb'06

107 107^8
123 12 125 Hi

12638127

126»«126i4

112 114'^f

104^4 104*4

'133'" i33"

103
11312.

118k

107=8...
Ill's --
106 ...
II4I4...
10314...
130-T....

101 14 Sale

92 Sale

91 921s
104 105
12234 ....

104
12134 ....
103 'b....
135 ....
115 '^4 ....
11238....

lot

119'^

116Hi
106
107 >-.

113 Mar'06

11936 Feb'06

107 »2 Jan '01:

114'2Feb'00
10»k 108'
II514 Jan'Oo
103 Feb '05
13018 1301*
133 Feb'Oi,
101 1013.

lOli^jOct '05

9134 92^
88 Nov'04
91^8 9i'f
104 >2 10514

127 Nov'O.:
104=8 Feb 'Ob
121 14 liil"-

102=4 Dec '05

13512 Feb '00

118 J'ly'04
11538 Dec'Oo
121 Vj Oct '05

115'2 11534
103 Feb'06
107 12 107 >2

11834 Dec "05

102»8l<J'-^'*b

102 18 10218

99 10078
106 12 106 Hi

108 109
97I4IOO
90 92

99 14
95 96=4

i)z^ 9334
U314II4
II212U2I2

113 113

II8I2II938

IO712IO712
114 II4I2
108*4 IO8I4
II5I4II514

26

1
124

IO834

115
.. 112

10914 Jan '06
11134 Mar'06
118 Jan'06

13018 13412
133 133
99 "4 102

"9114 '9312

"yl"'e'98
104l2l09'i:

104=8 104^
119 12234

135 is 135 i-!

Ii5'all«-S
103 103
10712110

IO8I2IO9I4
11134 liV

....III8 118

Erie <fe Fitta .•>«« Fenii i;ii

EVMUH& 1 H iHl COUM 68.1921
iBlgeneral gold os 194'-'

Ml Vernon ist gold 68. .1923
Suil Co Braucli Isl g y».193i'

L^argo <fc ."lo i>ee Cli M A; St 1'

r hul <fc Ffcie .M Sef Fi-ie .\1 ;ii

blaCcfe Feuiu .See Sea Air Line
Fort St U D Co ist e 4128.1941
Ft W <fc Den C let g 68 1921
Ft W <fc RloGr ist g48...192^
, • al Har & S A See .So Hac C
^ TalH<fc Hot 1882 isl 5s. 191
Georvtia & Ala .See sea A Lin
ija car <fc JSor See sea A Din
Ljeof gia Facitic .See .^o liy

(i ila V G & Nor See So Fac C(>

'jouv<fe Oswegat See S V Cem
iTrand Rap& luil .See Fenn RH
I •»ray's Pt Term <See St L S W
ijl Xor—C h & g coll tr 4s 192

1

Registered. /t 1921
Greeiibner Ry .see Che.s <& o
Uull<fc.Sl Istret&t g 5s i<195-.

Han <fe St Jo .SecC B cfc y
ousa tonic &ee N Y N H <fc H

Hock Vai lBlcon80lg4'2S.199i'
Registered 1991'

C0I& H V Ist ext .^48..194^
Col & Tol Ist ex 4s 195"

Houst E & W Tex see So Fac
Houst <fe Tex Cen 6ee So Fac Co
I Uinois Central ist g 48. .1951
L Registered 1961
ist gold 3ias 1951
Registered 1951

Extended 1st gSHzs 1951
Ist gold 3ssterling 1951
Coll Trust gold 48 1952
Registered 1952

D N O <fc Tex gold 48 ...1953
Registered 1953

Cairo Bridge gold 48 1950
I.ouvavDiv&Term g3i2S.1953
Middle Divreg58 1921
Omaha Div 1st g 3s 1951
St iiouis Div&terni g 38. 1951
Registered 1951
Gold 312a 1951
Registered 195 J

Spring Div ist g 3128.. .1951
Western Dines ist g 48. .1951
Bellev & Car ist 6s 1923
Oarb&Shaw ist g 48. ..1932
ChicSlLi&i^ O g 68.. .1951
Registered 1951
Gold3i28 1951
Regiatered 1951

Memph Div lat g4s...l951
81 L, Sou ist gu g 4s 1931

Ind Bl <fc West .See C O C & St D
XudDecfe W ist g 5s 1935
Ist guar gold 58 1935

IndlUife la 1st g 48 1950
lnt& Great Nor 1st g 6s.. 1919
2d gold 58 1909
3d gold 48 1921

Iowa Central Ist gold 5s.. 193s
Gold 4s 1951

Jetterson RR See Erie
|/alA<fcGR /Se«DS<fcMb
IVan <fc Mich See Tol & O C
K C Ft S & M &ee St L & S F
KO&MR&B Se«StD&Si
Kan C & Paoitic See M K & 1
Kan City Sou 1st gold 38. .1950
Regiatered 1951'

Kentucky Cent see L,& H
Keok <fe Des Mo 6ee C R I&P
KnoxvUle & Ohio see So Ry
I

akeErie<fc Wi8tg58..l93',
1j 2d gold 5s 1941
North Ohio 1st gu g 5»,.i94

L Sho & JMich S See X Y Cem
Leh Val N Y 1st gu g 4'2S.194U
Registered 194i

LehiRli Val (Pa) cons g 4s. 2003
Leh V Ter Ry ist gu g 5s. 1941
Registered 1941

Leh V Coal Colstgug5s.l933
Lehcfe N Y I8tguarg4s..l94y
Registered 194
EIC&N ist pt6s 1914
Gold guar oa 1914

Leh & Hud R See Cent o£ N J

Leh & Wilkes b .See Cent ot N J

Leroy <fe Caney Val See Mo P
Long Dock See Erie
Long Xal'd—latcong5s./il931
ist consol gold 4s /ii931

General gold 4s 193s
Ferry gold 4 "28 1922
Gold is 193-

Unltied gold 4s 194
Debenture gold 5a 1934
Guarrel gold 48 1949
Bklyn& Mont 1st g 68. .1911

lat OS 1911

N !<: B&M B l8lcong5s 193.:

N Y<fc B B 1st g5s 192'.

XorShB I8tconggu58 0l93'-

Loui8iana& Ark 1st g 58.1927
ijouiav & Nashv gen g 6s.l93u
Gold 58 1937
United golil 43 194o
Registered 194o
nil trust KOld 58 1931

124
110>4

Low U !(/'<

122 Oct O.',

Ill Dec'O^
114 Apr'Ofj
lOij'4 Feb'Ot

\Low Hiyt^

IU6I4IO6H

1 12 "2 113 S
89 90

103 IO5I2

10038 Sale

102 105

105
113
89

Mar'Oi-
l!3^
89

101 Dec'O;

1001? 1003^
9 S3, Mar'O'

104 Feb'06

10814.

ioi"4!

J-J
J-J
J-J
J-J
A-O
rVI-S

A-O
A-O
.\1-N

.M-N
J-D
J-J
F-A
FA
J-J
J-J
J-J
J-J
J-J
F-A
J-D
M-S
J-D
J-D
J-D
J-D
J-D
.\1-S

J-J
J-J
J-J
.M-N
M-S
.VI-

S

J-D
M-S

A-O
A-O

108 12

105
100 101

S

99

107
102*2
10434 ....
10212....
'102 ....

90 ....

105 14....
7712.-..
8136 82 "v

I IJ234II5
1 89 91

10334 1083^
105'2J'ly'04
101 14 Feb'Oi
103 12 Dec'Oi

110 Dec '05
ll3i2Mar'00
100 Feb'06
94 Mar'oy
IOOI2 Jau'ut
70 Oct '04

107 107
102 Oct '01

105 Mar'Oi
lOOHiJ'ly'oi
106 12 Mar'Oi
92 Mar'Ob
123 May'91
81 Oct '05

8212 Feb'06

89

81

12134.
99 .

122 .

11919.
87 .

99 12 101 '8
9£34 10112

102 103

1071410914

100^8 ioii*

loo

92 Dec '05

101 la Oct '9i<

100 Nov'OO
10734 Jan 'Ob
122 Dec '05
90 Xov'9s

1 23 14 Mar'06
11934 Mar'04
9388May'04

101
97

107
107
9934

119
98^ 983

78
110 114

87

7434 Sale

loo

ioo'^ 101)1^

"107" ioTsi

1043^ io6>9

92 94'4

8212 82la

10/34 l07-»4

110>2Jan'05
103 Kot'04

108'pJan'Oi
107i2Dec'o'.i
100 Mar'O'
1193s 119^
9858 ^83,

78 Dec'oi
114 Mar'Oi
86 Mar'O.

J-J
J-J
A-O

J-J
J-J
M-N
A-O
A-O
J-J
M-S
.M-S
A-0
A-O

118k
II3I4
11519

110 Sale
10614 110
96 Ti

12038

11210 114
96

CoU trust gold 08
5-20-yr col tr deed g 48.1923
E H <fc Nash l.st s 6s 1919

Q-J

n
.\rt-S

J-D
M-S
J-D
M-S
M-S
M-S
.A.-0

.M-S
y-J
MS
J-D
M-K
J-J
J-J
.M-N
A-O
J-D

II2I2.
105 .

74
63

7434
Oct '01

123 14 123 "a

108^8 1087,

117S8 11734
II3I4 Mar'Ob
117 Jan 'OL

no 110
112i«Nov'05
10034 Dec 'Oo

12038 l^Oii
109 "2 Oct '9;

114 Feb'Oi
98i8Dec'o;

115 11712
100'2.--
100'2lOliv
101
9612

98
110
100 101

K

lOS

113'e Jan'Oi
IO6I4 Jan'O.

117 117

99 100
119 120
98 102i«

114
86

116
88

73 75>4

U712II9
113i8ll3'a
117 117

109i2ll0>4

120 12013

102 Mar'Ot
102 Nov'o;
99i4 0ct 'Oi

98 98
110 J'ne'04
9934 100 1-.

Uo38...
108 ...

lil>2-..

119
II918
103 Sale

iY2'" il6
9934
\\i^

105 Dec'O
112 Mar'O
1 1 L Jan 'Ob
iiJisJ'iy o
105 Jan'Ot.
11812 118S
i21i«Feb'ot
103 103'.
l0i78J'"ie'04
115 115
993, 993,
11414 J'ne'O.'i

10

112 116>a

113791137,
105i4l06'4

117 117

loi^ io2\i

3i

10112101 !«

98 101^

99*4 1021a

ill 111

105" 1*06**

II8I9I2OI4
120 1211a
1021210414

116 11519
98 "2 loo's

.»ll!St;iil..L^Mi"U=' BOAU:»-<Joiitiiiued ua -Next fita

iiaa and Electric l..ishi

Atlanta G L Co Istg 58. ..1947
Bklyn U Gas ist con g 5a. 1945
Bunalo Gas l.stg5s 194.
Consol Gas conv deb 6s 190y
Consuia Gas See F G & C Co
Detroit City Gas g 5s 1923
Del Gas Co con Ist g 5s. ..191s
Ed El lU Bku 6ee K Co E L& F
Ed E ill 6ee N V G cfc E L H & F
EqGLN Y Isl con g 5s. .1932
Gasifc Elec hergCoc g 5s. 194V
Geu EleclDC deb g 3i2S..i94-.'

Gr Rap G LCo isl e 5a... 19 15
Hudson Co Gaa ist g 5s. .1949
U,, < :.-' .i.i; (:,:-. 1st ,:; .".si;.)'-'-

iiii.fis Co ci i., <to F g 03. ..1937
Purchase money 6s 1997
Ed El 11 BkJ) Isl con sr 4.s 193;

J-D
M-N
A-O
J-J

111

M-S
J-1)
F A
F-A
M-N
A-O
A-O
A-O
J-J

113
79'2

14434 Sale

10214103
103 "2

Ill
78

14319

88 Sj 90'

io8 "
.!.-.

98 "it

nils
79

14i3

12
20
563

10334 10334
106 Sep '05

112 Nov'03
6II2OCI '01

90 90
10734 Dec '00

109 Hi Feb '05
98 Feb'Oi

vli" Feb'OL
93 k- Mar'Ot

110 11313
78 8O34
14318 16834

102 10334

86 14 90

98 98

121"* iii'i"

1312 93

V

(Jas and Electric l.isht

Lac Gaa L ot St L 1st g 5s.el919
Ref and ext lat g 5s 1934

Milwaukee Gas L 1st 4s. .192 1

NYGELH&Pg 5s... 1948
Purchase money g 4s. ..1949
Ed El 111 Ist couv g OS. .1910
1st consol gold 5s 1991

XY&yEl L&PlKtCong5sl930
N Y <fc Rich Gas 1st g 5s. 1921

fat & Pas (jr & E con g 5s. 1949

Peo Gas <fe C Isl con g 6s. 1943
Ketuuding a:old5s 1947
Ch G-L <fc Cke 1 st gu s 5s 193/

Con G Coot Cli l8lgugoS.'36
Mu Fueloasislgu g5s.l94/

Syracuse Lighting 1st g 5s. '51

TrenionG* El Istg 5a. .1949
Westchester LIcIiI'l' <- 58.19.^0

Q-F
A O
M-N
J-D
F-A
M-S
J-J
F-A
M-N
M
A-O
.M-S
J-J
J-D
.M-N
J-D
M-b
J D

1 07 k Sale

94 94'-.

I07I4IO9
87 88
IOII2IO234
117 12034

101 '.^

I.'3

106
10. 14 110

106

. 106 "•,

1 07 la 107 k
loSiiMay'Oo
94 12 Mar'06
IO834 Jan '06

STVj 88
102 "2 102 "v

1 19 "2 Nov'05
1 04 k Jan '0

103 Nov'05
1043, Nov'OO
123 Feb '06
10434 1043.
107 Jan'06
108 Feb'O
103 la Deo '05

116 Mav'05
lOCe H>6».

10

107 lOSVi

93 941a
108 V, 10934
8712 92
102 104 12

io2'»^ i04*'a

122 123
104=4 107^9
107 107
108 108

5 lOiVVlOSS*

• No price Friday; latest bid and asked this week. oDue Jan MiueFeb'dDueApr e Due May ft Due J 'ly A: Due Aug <, Due Oct g Due Deo .>uptton Sal»
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N. Y. STOCK EXCHANGK
Whkk hM)iN(^ March 23

Louisv <fc Sasnv—((continued J

LCin & Lex srolil4'28...1931
N O <fc M l8t KOld 68 Itt:^*'

N O & M 2i1 !fOl(i tis 19:511

PenaacolaDiv koIUd8...192u
St L, Uiv Ist eolri 68 1921
2d goUt 3s 19><"

Atl knox <t Nor l«t afisliMr
Henrier Bd.are 1st s t k6s. 1931
Kentucky Cent a-oiri 4»..1987
L«feN & iM <fc M Ist g 4 "laH 194.">

L& N-^outll M )0int4s.l952
N Fla& S Istgu g58...193i
Pens <fc Atl Ist gii g 68. .1921

S <fe A Ala con gia g 58. .1931'

StnkluuU gold 6s 191'i

L<fe Jert B(1geCogng4a..l94.'
L N A <fc Ch Hee C 1 <fc L,

Mahon Coal .S?c L, S & M S
anhattan Ryconsol 48.1990
Keei8tere<l 199ii

Metropol El Ist g 6s 19U?
McK'pl & b V /See N Y Cent
Metropolitan El ieeManKy
Mex Cent consol golil 48. .1911
Ist consol income g 3s.al93"J
2cl consol income g 38..aly3'.i

Equip & coUgoU15s 191!i

Colltr g 4'-2Slsl Ser 1907
Mex internal 1st con g 4s. 1977
Mex North Ist gold 6s 1910
MicliCent (See N y Cent
Miflot N J 6'ee Erie
Mil L, S & W 6ee Chic <fe N W
MU & North -See Ch M & St P
Minn <fe St b Ist cold 78. .1927
Iowa Ex Ist gold 7s 1901'

Pacilic Ex Istgolii 6s. ..1921
South West Ex Islg7s.l910
let consol goktSs 1934
Ist ana refund gold 48. .194'.'

Des M & Et U 1st gu 4s.. .'35

Minn dfc St i. gu iee B C K c& N
M StP <fe S S M con g 4 int gn '3«

M S S M & A 1st g 4 int gu 1926
Minn Un 6ee St P M <feM

Mo Kan & Tex Ist g 4s. ..1990
2d gold 4s (;i99(i

1st ext gold 6.S 1944
Ist&retund 4s 2004
Gen 8 f 4^8 sub rects .

St LiDlv 1st ret u 4s. ...2001
Dal <fe Wa 1st gu g 5s...l94i;
KanC<Si Pac Ist g48...199(i
Mo K & E 1st gu g 5a. ..194'.

M K<fc Ok lslgu5s 194J
M K & T of T 1 St gu g 53.1941
Sher bh <fe So 1st gu g 5s.l943
Texife Oklaistguc5s...l94;;

Missouri Pacihc od78 190i
Ist consol gold 6s 192(
Trust gold 58 stamped. (il91
Kegistered al91

IstooU gold 5s 1920
40-year gold loan 48 194"
Cent Br Ry 1st gn g 4s.l9ly
Leroy & C V A L Ist g 5s 1926
Pac K of Mo 1st ex g 4s. 193,'^

2d extended gold 5s... 193."-

St L Ir M& Sgen con g 6sl931
Gen con stamp gld g Ss 1931
Unmed & ret gold 4s. .192".'

Riv & G DiV 1 st g 4s. . 1 933
Verdi V 1 <fc VV 1st g 5s.l92i;

Mob& Birmpriorlieug5sl946
Mortgage gold 4s 194,')

Mob J & K Clslcou8g6s.ly5.>
Mob & Ohio new gold 6s. .1927
1st extension gold 6s..A1927
General gold 4s 193,^
MoutgOPJ Div Isl g 5s. .1947
St L <fe Cairo coll g 4s. .el 930
Guaranteed g48 1931

M <& O coU 4s bee Southern
Mohawk cfc Mai -SeeN i' C& H
Mononeahela Riv See B & O
Moul Cent See St P JVl & M
Morgan's La & T See S P Co
Morris <& Essex See Del L & W
Nash Chat <fe St List 7s. 1913

1st consol gold 5s 1926
Jasper Branch 1st g 6s.. 1923
McM M W & Al Ist 6s.. 1917T&P Branch 1st 6s 1917

Nash Elor <fe Shet See L & N
Nat ot Mex prior lien 4 Hjs. 1926
Ist consol 4.S 1951

New U & D ^ee N y N K & H
NJJuncKR See N Y Cent
New <fe Cin Bdge 6e« PennCo
N O <b N E prior lien g 6s »1915
N y Bkln & Man Bch See L 1

N y Centifc H Riv g 312a. 1997
Registered 1997

Debeu g 48 1934
Lake Sliore coUg 3'<28...iy9
Registered 199

Mich CeiltcoU gS^vs 1996
Registered 199,~

Beech Creek Ist gu g 4s. 1936
Registered 193t
2d gu gold 58 1936

BeediCrExt IstL: ai-^sf/li'yl
Cartifc Ad Ist gu g 4s.. .1981
Cleart Bit Coal Ists 1 4s.l94ti
GouvtfcOswelslgugos 194-^
Moll 6c .Mai 1st gu K 4s. .1991
N J June R gu Ist 4»...19i50
N y <k Pu Ist con e\\ ir48 199:^

M-N
J.J
J-J
M-S
M-S
IVI-S

J D
M-S
J-J
M-S
J-J
E-A
K-A
FA
AO
iVI-S

A-O
AO
J-J

J-J
J'ly
riy
AO
FA
M-S
J-D

J-l>
J-IJ
A-0
J-D
U-N
V)-S

J-J

J-J
J-J

J-I)
E-A
M-N
M-S

A-b
M-N
f-A
A-0
M-N
M-S
J-D
.\I-S

M-N
.VI-

N

.M-S
M-S
E-A
M-S
I- -A
J-J
f-A
J-J
A-O
A-0
J-J
M-N
VI-

s

J-J
J-J
J-J
J-D
Q-J
M-S
F-A

J-J
A-O
J-J
J-J
J-J

J-J
A-O

A-0

J-J
J-J
(Vl-K

FA
FA
F-A
F-A
J-J

/Yice
fVidav

March i'3

liia Ash
10734
12884
I22I4
IO6I4
120 'vi

70>i;
11468119
106

94'>4 96
lUHi
112

iof" '.'".'.'.

9713

103 7f Sale

106*^ l6bh

Si's Salt
13^4 24
20 Sale
92
VS^-i ,

AO
J-D
J-J
J-1)
M-S
FA
A-O

Weekfs
Range or
I.axt Sale

Low -Hiy't
109 Mar'05
VJV.'-'a Feb'Oi;
122 V, I22I4
114 Apr'OO
12l»i2.Mar'0li
74-''8 0ct 'or.

114's-'5ep '05
lOSi.. Jan '06

UK) 1-2 100'-.

110 Feb'dii
95 '4 lMar'06

1143., Mar' (^

lloi^Dec'O.o
11514 Alai'Oo
107 Dec'Oo
100'2Feb'06

103 103 's
104 Apr'05
loo's I'-ljis

81% 81 '8
'-!3i4 23'',

20 20

109 .

irji^iu
93

101 102

10034 Sale
»U 89 "-^

IU6I4IO7
89 90
89 Sale
92 931.2

10734
94
U5I2
108^4 lua--,
106 J.07
108 '4

l*-638
103 'b

l23'-.i^alc
104 &ale

106 Sale
91 Sale
96 97
100
lU2'a

120
117 Sale
1165s
92 '4 93 S:

95 951-2

113 Udii
91

961-2
126-Ts

121
95

110
9934
96

.

92-

981.2 99-'e
9o»8J'iy'oi
106 May'OO

137 J'ne'Oo
ill»6 0ct '05
120 Feb'06
1 1

3
14 Mar'05

113'... Feb'06
94 1.2 Mar'OL.
97i2Jan'06

10034 Mai '06
103 JSov'Ol

10034 101
69 14 f<k>h

106 Mar'06
»9 90
89 89 1-2

93 ",1 Mai 'otj

LOS Feb'Oi
95 '(, Feb'06
11534 .Uui'Oli
1g;i'4 Heb'06
) 0714 Mai '06
107 In Dec '0.1

109 12 Feb '00
103 103
i23h 1241-;

104 I04I8
107 la Feb 'Ou
106 106
91 Ul
97 Mar'06
110 Miir'OO
10.7 Jan '06
rJO-'ig Jan'06
I 17 117
1I6 Nov'O
93 93
9538 Mar'06

113 113
'J6 Oct 'OJ
97 97

1 2634 1-^7

I 22 Dec '0:1

9834 Jan '06
] 1534 Ao%'Ou
98 Peb'Oii
101 Nov'04

10

119Nl ....
lie,

Ilfei4

112 'h

112

IO4I3IO5I4
So sale

113

9734 Sale
98

10138 S.1IC
89 1.^ SiUe
8a Sale
89 "a 91

87 't

10338 .

102"'R
IO6I4

100
82

105

103

I

I

119 H; Mai '01.

115'*iMai'iM;
1 1914 Feb '01 >

117i4MarU5
113 J'ly '04

10212 Jan '06
86 86 i^

9734 981b
98 M Keb'Oi)
101 'e lol'.,

.69 89 1-2

68 »6
69 1.2 89 '..

90i4Jau'06
105 Si Feb'06
102 Mai'04

95 Apr'O'/

10.1 Nov'li.
105 Oct 'o.
104'^ Web '00

Hange
Since

January 1

Low Migti

vli" Yii"
122 14 122 14

i^o'^i'ioiA

10b I2 loss?
99 101

110 110
9514 91II4

114^'4ll7

100 1-2 loo ^

L02-8lO3'e

103.14 ioD'g

781.2 85
231, 2638
I8I4 21

9812 9938

1 20 120 i(i

113 1141.2

941a 97
97 12 971.2

10034 10134

100
68 12

106
88 7g

89
93 ig

107
95 's

II514
IOKI2
IO718

103
92--V

107 1<2

911d
89 1^;

94
108
96
110
109 '8
109''«

108^4 109 I2

103 103 1.2

I23I2I25
104 107 Is

IO4I2IO7I2
106 lOSs'
91 941-2
94 12 99

10414 i'bi"
119 12o:V
116 11734

"\>i'^"m''l

113 113

'it4*i^"97"

126 1.2 127

9834 99

98" '98'

116 1191-2

114'4 Uoiu
11914 II9I4

021210219
65 871^

9734 9934
98 \ 981?
10034 102
6612 93
6 -^ 91 1.2

^;li4 921-2
90 14 90^1
lO -lalOoii

1041-. 104 >-,

BOM>S
N. Y. STOCK EXCHANGE
Wbkk endino March 23

X YCentcfe H H—fVonttnued)
Nor<fc Mont Ist gu g 5s. 1916
West Shore 1st 48 gn... 2361
Registered 2361

Lake Shore gold 3128 1997
Registered 1997

Debenture cr 4s t92>.
Det Mun cfe Tol 1st 7s. 1906
KaAtfeG Rlstgnc5s.l93>
Mahon C'l RU lat 5a. .1934

Pitts .McK * y 1st gu 68. 193J
2d guar 68 1934
McKeescfe B Vlstg6sl916

Mich Cent 1st consol 6s. 190'.'

5s 1931
Registered 1931

48 1940
Registered 1940

J L<fe S 1st g 3'28 1951
1st g3V2S 1952
Bat C & Stur 1 .St gn z 3s. 19,19

N y <fc Harlem g 3i28...'200o

Resri.stered 2000
N y & North l.at g 5s... 192
R W<fe Ocon lstext5s./(192
Oswe cfe R 2d gu g 59...«191
R W<fc OT R 1st gn g 5s. 1916
Utica<fc Blk Riv gug4s. 1922

N y Chic& St L Ist g 4s. 1937
Registered 1937

X y & Greenw Lake See Eru
N Y & Har Sec N Y & Hmi
N Y Lack & VV See D L & W
-V y L E & W See Erie
N Y <fc Long Br See Cent ofN J

.\e\v York New Hav <fe Hartr—
Housatouic R con s. 5s. .1937
N H & Derby con cy 5a.l9l6

-V y & North See N Y C & H
N y O & W rel 1st g 4r.. 1/199-'
Regis S5,000 only </199'J

N y & Put -See N y C & H
N Y ife R B See Long Island
N Y S & W .See Ene
N Y Tex & M .S'ee So Pac Co
Nor& South 1st SOS 1941
.Nort <fe West gen g 6s 1931
Improvem't & ext c t'.s..l934
New River Ist g 6s 193'J
N & W Ry lat con g 48.1991
Registered 1 99i>
Div'l 1st l<fe gen g48... 1944
Pocah O <fe C joint 4s.. 1941

CCcfeT IstgugSs 1922
Scio 'V^ cfe N E 1st gu g 4s 1989

North Illinois See Chi <fe N W
North Ohio .See L Erie & W
Nor Pac—Prior lieu g 4s.. 1997

Reiristined 1997
General lien gold 3s a2047
Registered a204:

St Paul-Dul Div g 4s 199(;
Register oil 199( 1

C B <fe y coU ir 4s -Sec Gt Not
St P <fc N P gen g 6s.... 192:;
Registereii certitic's..l92;;

StPauliSsDul 1st 5s. ...1931
2d 5s 1917
1st consol gold 4s ) 966

Wash Cent ist g4s 1946
Xor Pac I'er Co 1st g 6s. .1933
Nor Ry Cal .see So Pac
-Nor Wis see O St P .M & O
Nor <fe -Mont .See N Y Cent
Olnu <fc W .see C C C & St L

liio River RR 1st g 58.1930
General gold 5s 1937

Ore & Cal 6ee So Pac Co
Ore RR & Nav ,see Uu Pac 1

Ore .Short Line See Un Pac
Oswego & Rome ibee NYC
C E & St p .see C tfc N W

07,'rk& Cher C l.st j;a5s !.'.1913

pac Coast Co ist s; 5.s 194i
1 ac ot Missouri See Mo Pac
Panama 1st s liiiid g4 "as. .1917
Sink fund subsidy g 6s. .1910

Peiiu Co—liiiar 1st ^'4i.2S.l',i21

Kegistered 1921
Guar 312S coll trust reg.l93V
iTuarSHjsooll tr ser B...1941
'lY Co certil's gu g 3i-2S.19iii

C St L ifc P l.st con g 58.193'.;
Registered 1931

CI ito P gen gu g 4 I2S ser A . '42

Series B 1942
Series C 3128 194,-

Series D312S 1950
Erie cfe Puts gu g 3 '2S B. 1941'
Series C 194ii

N& C Bdge gen gu g 4 i-j.s 1 945
PCCcfcStLuu4i2sA...194(
Series B guar 1942
Series C guar 1942
Series D 4s guar 194ci
Series E 312 guar g....lH4i
Series F4s guar 195o

Pitts Ft W <fc C 1st 78... 1912
2d7s 1912
3d 78 /il9l2

Pemi RR ist real est g4s.l92;
Consol gold 5s 191;
Cou.sol gold 4s l',)4;-

Couverlible g 3 1-28 1915
Convertible g 31.28 19 P.
.\.lleg V ai gen uu g 48... 1942
CI cfe Mar Isl gu g 4 1-28.. 193.';

DRRRcfc Bgelstgii4si;.'3o
U r K ct 1 ex 1 St ifu .2 4 V-) 1 94

1

AO
J-J
J-J
J-D
J-D
M-S
F-A
J-J
J-J
J
J
J
M
M
Q-M
J-J
J-J
.M-S
IW-N
J-D
M-N
M-N
A-O
A-0
F-A
.Vl-N

J-J
.\-o
A-0

M-N

Price Week's
Fridai) Range or

March, <13 Last Sale

Hia Ask

M-S
M-S

Vl-N
M-N
F-A
A-0
.A-O
A-O
J-J
J-D
J-J
M-N

Q-J
y-E
l^-F
J-D
J-D

F-A
Q-F
b"-A
A-O
J-D
i^-IVi

J-J

J-D
A-O

-A-O
J-D

AC
.M-N
J -J

J-J
.M-S
F.2V
M-N
.AO
.A.-0

J-J
A-O
.Vl-N

F-A
J-J
J-J
J.J
.\C
A-O
M-N
.VI.N
F-A
J-D
J-J
J-J
A-O
.Vl-N

-l-S

Vl-N

j-l;
M.N
Vl-S
Vl-N
E-A
J-J

10734 108
106 12 Sale

100 14

99
99 Sale
96ia

12034

123

112
103 ... .

11712
114
104 \ Sale

971..

7512
104

112
116 117

1053

Low Higii

108 10b
1061^ 10634
99 loo
99 Mar'OH
98 ^ 9;)

lOligFeb'OLi

125 s. Mar'06
139 Jan '03

109.''8Apr'04
120 Jan '06
119 J'ne'OD
104 12 140..
lOeiaNov'OO

98 12 Feb '06

105 "4 Mar'0.5

I23I4

101 1..

105
l:/S\
i.;os.
127
lOjiasalb

"98'4"99i
92 14 Sale
100 -2

IOJ.I2 .. .

10434 Sale

119*2 Mai'o5
11614 116'4
1133^ jan'02

io'7'4 Eeb'bY)
lOoSg 105^
103 Oct 'Or

124 Feb'06

10112 1011-;
105 Ss Oct '05

111
132 12

1 3034
12934
10214
100
99
92I4
10912
lolls

Feb '06
Feb'Oi
Feb'Oi
N'.v'US
102 s

Feb '06
Mar'06

92i.i

Feb'o.s
.Mar'OL

104 10434
104 104

Sav 7612 77
7512 7514 Feb'Oi

100 12 101-. 101 Jan'Ot.

124
116
113
109^4
9'-' i'o'i

93 'j

11612 117'.

116

IUOI4
- 114

lugia.

9734 salt
119-8

113'-

114

9b
96

10-2;

iOo

'103

'V

's
I4

,

- iV2i.

"a'..'.".

106 '.2

117
i09 -2

97 I2
."-ale

100-2 -Hlr
10112

12434 Mar'oi
132 J 'ly •9!

113 113
10934 Mar'OO
lOOiaNov'U.
94 Dec '05

116 Jan'Oo

118 Nov'Of
11434 Jan'Ot

100
114

Mai'06
-via^'Ob

106^4 Jan 'Oi

102 Apr'O.
107 107 i.i

10734 Dec 0:
93''8 N'ov'O,
9ii2Mar'0,
973.1 .JS,

119 1.2 Feb 'U

108^4 Aug'O.

9Si2DeC'
96 Jan'
96I4 Jan'
9o.'4 Api

'

iVii'pFob'
U 2 Is Feb

'

J.l2'-2.. l,t

103 1-. Deo
92 12 Mar'

127 158 Oct 'O

121 .vlar'o

119 Apr'O
107 Dec'u
1 1 1 12 Sep 'O

loo Aug'O
9/ 97-'

100 loo
1041-4 Oct '0.

Uo Jau'O,

lti6i<j 108'rt FobOC

No

138

10

Range
Since

January I

76

Low UigH

107 109
IO6I4 107»4
99 IOOI2
99 9934
ySi-ilOl's
101>8l011,

12212 1254

120 120

104 li ioiii

97 'e 984

116 lis

lb

044106

124 125

101 104»4

107.'>,

I3219
1303^

111

1 30 '4

10118 10234

984
92 14

loo
954

10041014

lOS'slOei*
104 106
76 784
75 '4

75i«

1004101

124 12434

i'13" us"
109 4110

LI6 116

1104114»4

100 100».
U24114

10634 107

10|j34l074

9 1 4 92*4
97»8 98
1194122

96I4 964

ll-.i4112',

'9*2 4 '944

96 't 101
00 10534

io'a"' 108^

.»H.Ni;fc,I.,l.A>t.Ol r> li«l[^l>.'>«—rontiniicii on .Nvxi I'asjo

Com mill Hon
Col F<fe 1 Co gen s t g 58. .1943
Convertible deb g 58 1911
Col V & 1 Dev gu 5a g..l9u9
Col Fuel Co gen gold Os. 191'.'

Gr Riv Coal cfc C I8tg6»19l9
Col induslsi couv58gu.A.l9;;4
l8t g cfc loU OS tu Ser B.1934

Contin'talClslKl gu58g.l9.)
Jen .fc Clear C cfc I l8ig58.192i'

2il gold 5s 19'ii,
Kaucfc HCcfc Cl8l8IL'58.l951
Pleas Val Coal Isl ^' a i 58. 1928
Teun Coal v;eu ,>» ;ii5i

I'enu Div 1st .2 i.s al9i;
Birm Div l«icou«oi 6a.. 1917
Cah C M Co lal gu g U8.192-.
De Bar C cfe 1 Co gu g 6a. 191 1.

V DonCoaickCo lat l' .">a.l94

FA
FA
J-J
ifl-N

AO
K A
V A
FA
JI)
J-D
JJ
J-J
J.J
.\ C
J-J
ID
F-A
vi-sl

102 103

68
102

"iV Sale
76'

i Sale

101

1

1

991-

' 99 ' Sale
1 lO
109 110

ioo'i-i

103 Mar'06
914 911-2

107 4
1024
77
7 (.34

,07 0g

107
.024
1054
lOo
99

,
D'lo

. U) ifc

.02
1 03 4
93...

Oct '04

J'ly '04
78 '4

77
Dec '114

.Miij'9

.

oci 'o.;

Oct '{).)

Oct '111

99
.Mar'o
.Muioi
l>ec'u;.
Feb'Oi

.13-

102S8105
91 4 102 14

7614 68 4
74''8 63 4

97.'4 101 -.2

110 1I04
109 110 4

io.<*4 ioH'4
9 1 3, 96-

i'«;l«'tfrii|>ii nn<l r»'H'|>Uoii«'

Am Telep cfc Tel coll tr 48 1929
Coiuiu Cable Co Ist g 4s. .2397
.VletT cfc T l8t s t g5s 191..<

N y (fc N J Tel gen g 53.. 1920
West Union col ir cur 58.19. ;-

I'd and real est g 4 '2a...l95i.
-Mut Un Tel H lund lis... 191 i

Norlhw lei i^u 1 4 '.2.-, g..lii.'> 1

rianulactiii'inK iV: tniliintriiii

Am Cot Oil ext 44s 191,;
.'Viu Hide cfc L l8l 8 I n 68. .191;'
Am or Ice secur deb gCs.. 19.

.

.Viii .-.pinia .Mig l.Hi u tla.. I'.il.

Am i'liread Ibt col ir l8...1;il:'

Am Tob;icoo 40.yr u 6a. ... 1914
4 8 I9."i

J J

Q J
VI N
n N
J .1

J\

/I .N

J .1

964
10J.-8

!;"" lint'

105
106

95'4Jan*0U
97 .M:ir'iii;

lU94May'0 .

105I4 J'ly'".'
.09 JVhir'ii!

104 4 Mar'iii

i06 4Miir'0.
103 J'ly o

q.f[
.!-S

A.Ol
4-S)

\-Oj
K A

96
90 4Snie
'.^•J, 93

101 ....
9.'

004 96

I

6
96 4
9>,>

VI J 924
02 '4 Mar 0'

iOieJ-iu
ildi4 116-
T<\ 60

131
i)-l

91 >4

97
• ^'4
98

107 'h 1o',i4

1044)05
.Uii^i-O?

96 98
:k, 1004
8V "3 4

10il'4 id.,

.io-\, .u:\
II 1*4 1 .74

3^4

' Nopnce Jj'ruwy; lalOBl bidanuaHked. a Due.i.-in />DuoFob c Due ..lai iXUue.<v.pr /i.Duo.j'ly /cUneAug oi)ue"Ot ^i one .\ov j uuo ( eo xoptuiii ..u>»
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IIUM»
M. Y. STOCK EXCHANGE
WkEK t;.\MN(i MAKCH '23

feuu KK

—

( CviitiHueuj
Phili. Bal dt \V iHl K 4H..1943
8iiu<& L«wm IsC ft 4s...l<J3(i

U 14 J KK<)fiCauecu4s.l944
Peubacola ilb Atl iiee L & MaHli
Poo Ai Kasl >Set) C U U tic ist Li

i>eoac i>ek Uii lat g (is l'.)21

•2t< <ol<l 4H!8 i;l'J'J)

teroMarq—Clict W M &8 l!tU]

iliDt<fc PjM «Gh a;)2()

laicuiisol f^uUluu li)i\

PI Hurou Div lHt},'5s.l'j;i!)

Sufe'Tusit H IslKU K 4H.lil3i
PliilB<fcW ,Sf<;PeimKU
PliiJa & Heading cuu» 7s.l'Jll
4'me OreeK reg guar 08...1'J32
l»Ut« Cub ct St L See Peuu Co
Puis Cleve & Pol i>ee B & O
flits Kt NV & Ch Hee Peuii C(
fitts JiLDC lat gold Cs lii'Jk

fitts* 1, Erie 2a g 6s...ol92b
fitt* McKees & V &ee>; V Ceu
tlt1« Sh <fc 1j K 1st ti 5s...Ht4(.;

Ist coDsol gold 5s l'J4ci

Pilt.s <fc West AVe Ji <fc U
i»itts V & Ash 1st con 58.192
KeaduiK Co areu g 48 11)97

liegisteied 1997
Jersey Cent coil g 4s... 1951

fieu.ssclaer <& Sar See L) & 11

£icii 6o Uau <bee South iiy
Bicii <k ^lecU ^ee Southern
Bio Gr West 6eeDen&KioQr
Hiu Gr June 1st gug58...193'J
Bio gr So Isl gold 48 1940
(ioarauteed 1941;

Boch <fe Pills Hee B R <fc P
Borne Wat >!c Og HeeH i' Cent
Bntland 1st con g4i^s 1941
Og<kL Cliam Isl tiu 4s g.l94i;

fit Law <fc Adiion Istg 68.199b
2d gold 6s 199t

St Li<l5 Cairo iee Mob <fc Oliiii

St L.4& Iron Aloout Hee M P
St L K C & N See Wabash
St 1, M Br iiee T KK A ol St L
St L.& S Ifran 2d g Gs CI B 1906
2d gold 68 Class C 1906
<ieneral gold 68 1931
fieneralgold Ss 193i
St L,<b S *' KKoonsg4s..'96
iJoutUw Diy 1st g 5s. .1947
Refunding g 48 1951
5-year gold notes 4Hi..l90t

K.C FtS<fc M con g 6s. .192
KCFtS&M KyreIg48lU36
KC&MKdi;Bl8tgu58.192l)

St Louie So See Illinois Cent
8t L, S W l8t g 48 bd ctta.l9Si
2d g 4s inc bond cti8...pl989
OoQSol gold 4s 19;i2
(Jray'8PtTerl8tgug58 1947

St Paul & Dul Hee N or Pacilit
St Paul M& Man 2d 6a. ..1909

Ist consol gold 6s 1933
Registered 1933
Reduced to gold 4^23. .1933

iiegistored. 1933
Dakota ext gold 63 1910
Uout eit l8tgold48 1937
Registered 193

e Minn 1st div Isl g 5s. .190b
JJJor Div 1st gold 4s 194b

U.taa Union 1st g 6s 1922
MoutC l8tgug63 1937
Registered 1937
let guar gold 5s 1937

WiU & S Jf 1st gold 53..193t
St P <to JSi or Pac aee JS' or Pac
St P <£s S'x City ,S«e C St PM cfeO
6i!'ePres& Phlstg5s...l94'z
8 A <fe A P See So Pac Co
Sl»'& JS P Ist sink! g 53.1919
Sav K <fc West See Atl CoastL
Scioto Val «te IS^ K See JMor cfc W
Seaboard Air Line g 48 ...195u
Coll tr refund g 5s 1911
All-Bixm 30-jTlst g 48.C1933
Cai' Cent Isl con g 48...194it
Fla Cen & Pen Ist g os.iait
1st land gr ext g 5s... 1930
Consol gold 08 1943

Ga <k Ala Ry Ist con 5s ol945
Ga Car & No l8tgug58 1929

Scab <fc Roa let 58 1926
Slier Slir & So See M K & T
Sil Si) Oca & G See Atl Coast L
Sod Bay «fc bo Ist g 58 1924
So Car <& Ga mee Southern
So Pac Co—Rll 1st ref 4s. 1955
Oold 48 (Gent Pac coll). /cl949
Registered /cl949

A <fc N W Ist gu g 58 1941
Cent Pac 1st ret gu g 4s 1949
Registered 1949
Mori guar gold 3^28.. /<;1929
Throujili SL L 1st gu 4s '54

Gai Harcfe S Al8tg68..1910
Mex & Pacl8tg5s 1931

Gila VG&N Istgug5s.l924
Hoiis li & W T Ist g 58.1933

Ist guar 5s re<l 1933
H <fc TCl8lg5suitgu..l937
Consol g 68 int guar...l9lL
Gen gold 4s int gaar..l921
WrcoA N W (liv 1st t' 6.S '3(1

M-N
J-J

M-N
JD
A-O
Vl-N
A-0
K-A

J.D
J-D

J-J
A-0

A-O
J-J

M-N
J-J
J-J
A

J-D
J-J
J-J

J-J
J-J
J-J

J-J
J-J
A-O

M-N
M-N
J-J
J.J
J-J
A-O
J-J
J-D
(Vl-N

A-O
.\-o

M-N
J-J
J-D
J-D

A-O
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-0
A-O
J-J
J-J
J-J
J-J
J-D

M-S

J-J

A-0
rtfl-N

M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-J

J-J
J-D
J-D
J-J
F-A
F-A
J-D
A-0
F-A
M-N
M-N
Wl-N
M-N
J-J
A-O
A-O
M-N

J^ice
J-Udav

March ^3

Hxa

100 H:

Ash
, llO"*

118

U):^\
114
110 112

11334 ....

127^1....

US
110

1^0 Sal.!
U6I2

114'2
loo's Sale

lOl-Js lolls

108»a.
6Z\

106 'u.

96

92 94
12S

I02'.i
102 H.
125 132
112 113

102 "a
86i<jaale
95 'dti\

123
86 "s Sale
97'.^

973« gale
841a ,

79 '8 Sale

109>«109'«,
135 13712

I3711
no's 112

UO»a 110^4
105

103

134 14 135

11734
,

llli
,

IO712
.

1071a.

90
102 14

'97'"

107
10258
107=8

Sale
103 14

941^
Sale

IIOI2.
.112

102 Hi.

9634 Sale
93I4
943,

100^8

bS^j 883^
97'-;,

10534
lU 115
110 112
102
104
ilO's Ills
112
98 'h 98 't

120^.

Weelc't
Mange or
Last aaU

Low Biah
llOisFeb'OO

110 "a Sep '04

123 '» Jan 'OS
100-\ Dcc'O.'
109 Apr'02
118 Keb'Of
110% Jan '06
nil-., Jan '06

115»a I'i-oK
137 Nov'97

120 Oct '01

112»2Dec'02

120 120
98 J'ly '97

116 May'05
1 00 1.1 100 Hi

IOOI4 Jau'OO
i013b 101 "i

109 Mar'05
76 Dec '05
89 Jan '05

lOeifiOct'OS
100 Feb '06
lOmNov'Ol

93iiMar'0G
122 Jan '06

10218
102'4
125
113
98 12
102 '4

86 Hi

96
125
SC34

Jan '06
1023,

Feb '06
Mar' 06
Sep '05

Aug'Oi
86 '''8

Feb '06
Aug'05

87

9734 381,
85 Mar'06
79 7(, rioaj,

108 14

1371-2

140
no's
116^8
111
10318
103 1^

10238

Dec "05

Feb '06
May'02
llOV,

Apr '01
111

Feb '06
Sep '05

Oct '05

124 May'05
136 Feb '06
13434 Dec '04
119 119^2
1211.^ Oct '05

ir^'oJ-an'Oe

110 Oct '05

90 90 ^V

IO212 IO212
94 Mar'06
y? 97

107=8 1076t

1 091-2 Mar'tio
111 12 Mar'06
110 Jan '05
1111-4 May'03

102 Jan '03

96=8 96=4
93 93 »•/

94 May'05
109 Hj Feb '06
00 IOOI4
99'4Mar'03
883^ Mar'06
99^el'''!lj'06
06 Feb '00
11^2 Jan '06

107i8J'ne'05
107 14 Feb '05
105 1.2 Feb '06
11034 1103^
111 Dec '05
9r34 99
127 'o Feb '02

Ao

3^

Jiange
Since

January 1

Imv) High
109 llOk

11."^ ll«
llOiaUOi-i
llli-iUliv

115 H. 11."

118 120

IOUI4 ll)2v
IUOI1IOOI4
100 101

V

991-, 100 V

92 12 94 Hi

122 12'.

102 102
102 10234
125 127
1113^ 11334
9bi2 98Hi

85
95I4

88
96

8614 87 '6

9612 9934
85 86 Hi

70 'a 82

136I4 137 H2

110H>112Hi

109^8 HI
10318 104 '4

136 136

11818 119 Hi

II2H2II2H:

89 Hi 02
IO2I4IO314
94 97 ''t,

97 97
107=8 107 ^f.

illHzlll''?

95 97 -S^

92=8 963t,

lOaHillO
9 9 Hi 1023,

87'-i 89
99 7g <-M\
106 100
lllHillli-j

104 1 O.J 1.2

110 IIIH2

97 99 14

N. Y. STOCK KXCHANQK
Wkkk KNl>l.\(i .MauCH 23

.Southern Pac Co

—

( Conttnueilj
Morgan's La <b T Ist 78.1918

iHt gold 68 1920
No of Cal iBt gu g 6» 1907
Guaranteed gold 58 1938'

Ore<fcCal l,<n guar g 68.1927
S A <fc A Pass iHlgu g48. 1943
So Pol Ar(4ulHlg68...el909

l«t guar a Os clOlo
S P or Cal Isl g68C<fcD 1906

Ist g6H series Kdi F...1912
Ist gold 6s 1912
Istcon guar g 58 1937
Stamped 1905-1937

SPacoIX Alex Ist g 68.. 19 11
50 Pac Coast Ist gu 4s l'. I'.t37

Tex&NO!SabDivlstg6«.1912iM
Con gold 6s 1943{J

Southern— Isl con g 58 1994 J
Registereu 1994 ' J

Mobtfc Ohio coll lrg4»..193'>i.M
Mem Div Islg 4Hi-5s-..1996 J
51 Loui.i div 1st g 48 195l!
Ala Con R Ist g 6s 1918
Atlifc Danvl8t'g48 194b
2d 4s 1948

Atl ife Yad Ist g guar 4s. 1949
Col & Groenv 1st Os 1916
K T Va <fe Ga Div g 58. .1930
Con Ist gold 5s 1956

E Ten reor Uen g 5s 1938
GaPac Ry 1st g Os 1922
Knox <& Ohio Ist g 68.. .1925
Rich i& Dan con g Os 1915
Deb 53 stamped 1927

Rich & Meek 1st g 48... 1948
So Car & Ga 1st g 5s 1919
Virginia Mid ser C 68.. .1916
series D 4-58 1921
Series K5s 1926
General 5s 1936
Guar stamped 1936W O <fe W 1st cy gu 48.. 1924

\Ve8t.NC 1st con g 68. .1914
S & JM Aia Hee L & N
Spok Falls <fc Kor 1st g 68.1939
Stat Isl Ry 1st gu g 4H28..1943
Syra Bingcfe NY SeeJih& W
'PerA of St L 1st g 4 Has.. 1939
JL l3t con gold 58 1894-1944
Gen refund s 1 g as 1953
St LM BgeTergug5s.l93o

Tex & N O See So Pac Co
Tex&Pao 1st gold 58 2000
2d gold inc 58 v2000
La Div BLlstg5s 1931
WMinWdjNWlstguos '30

T0I& O O lstg58 193
Western Div Ist g £s... 1935
General gold 5s 1935
Kan & M Isl gu g 48 1990

T0IP& Wist gold 4s. ...1917
TolStLcfc Wprlieng3H2S.1925
50-year gold 4s 1950

Tor Ham <fc Buff 1st g 4s./il946

U later <fe Del Ist con g 5s 192b
Ist refund g 4s 1952

Un Pac RR & 1 gr g 4s... 1947
Registered 1947

Ist lien convert 48 1911
Registered 1911

Ore Ry <fc Mav con g 43.1946
Ore Short Line lstg68.. 1922
Isl consol g5s 1946
Guar retund 43 1929
Registered 1929

Utah di Is'or 1st 78 190b
Gold 53 1926

Uni N J HH <& C Co nee Pa RR
Utah Central See Rio Gr Wes
Utali&JMorth aee Un Pacific
Utica & BlacK R Aee N V Ceni
Vandalia consol g 4s 1955

Registered 1955
VeraCi-uz<fePlstgu4Hi8 1934
Ver Val Ind & W See Mo P
Virginia Mid See South Rv
Va <fe Southw't let gu 5s. 2003

W abash 1st gold 5s 1939
2d gold 53 1939

Debenture series A 1939
Series B 1939

1st lien equip s td g 5s. .1921
1st lien 50 yr g term 4s. 1954
Detcfe Ch Kxt 1st g 6s.. 1941
Des Moin Div 1st g 4s. .1939
OmDiv lstg3H28 1941
Tol & Ch Div 1st g 4s... 1941
St Chas Bridge 1st g 6s. 1908

Wab Pitts Term 1st g 4s. 1954
2d gold 4s 1954

Warren nee Del Lac <fc Wesl
Wash Cent See Xor Pac
Wash O & W Hee Southern
West Maryland Ist g 4s.. .1952
Gen it conv g' 43 1952

WestJM Vdc Pa 1st g 5s..iy.)V
Gen gold 3-4s 1943
Income 58 <tl94o

West No Car See South Ry
W Va Cent <k P Isl g 6s. .1911
Wheel'^'ifc L K Isl g 5s...l9'J6
Wheel Div Isl gold 58..i92b
Kxtou <fc Imp gold 5s...lii;;()

RK Isl consol 4s 1949
20-year equip s 1 5s ...1922

Wilkes <fc Jiasl See Erie
Wil <fc Sioux F See St P M i; M
Wis Ceiil 50-yi 1st -vii 4s. I;i4:'

J'rtee WeeK't
eVlday Range or

March 'J-i !
Last Salt

F-A
FA
J.J

AC
A-O
J-J
A-O
.\'ov

J-J
A-O
J-J
F-A
M-S
J-J

; J

.UI.HCKLI-ANK<)t.-« IJONJ>^—ConcliHled.

Hiti A*k Low //I (/A

124 129HiNoV04
UOHi 118 Feb '06
9il 106 Sep '04

112 113 Jau'Ol
lO^Hi lOJ HiMar'Oij
8» b9 8'.» b.<

105\10ii 105 H. Mar'06
iOO'^g 107 H/ 10i>\.Mai'06
102 102 Jan'O'i
112 U;i'4 Feb '06

U4H2Dec'u4
il9 119 Jan '06

1083|. J'Jy'05
109 Hj Feb 05

sjl Kange
S ojl Sine'
< '

I
January 7

Ao

108
109 ,

118 Sale

95
117-^

99
118
98 Hi

95-'4

U4'4
114'b
ll9\Sale

llOHi
121=8 Sale
122V
114 II4I2
111H(

93
107 110>.
11314
108

114
93=8 .

112 .

117 Hi

112
II9I8..;
99 9 J Hi

110 ...

13314 Sale
93
110

11234
110
107 Hi

98 Hi sale
92 Hi y4
89 Hj 90

84
99

111-4 Jan '00
111 Aug'05
117=8 ll8Hi
1171b Jan '06

95H2 95'..

118 Aug'05
99 99
113 Jan '06
98 Hi Mar'05
90 Hi Dec '04

11018.

19434 Sale
104 Hi sale
i55 Sale

ioi ioi'i-
12178

117-'-
96 Hi Sale

106 V

101 102

112 114

-— 93
,>'l Sale
103 H2

*93
I09I4
90
S5 Sale"
90

»g Sale
y ''4 Sale

87 Hj Sale
74 74 s
117V

97

111
109 Hi.

9j'2Sale

021-j 03

1 16 H< May'05
114 '4 Jan 'Ob
119=8 ii;>=6

UO-ti Feb'06
121=8 12 1-^

122 14 I22I4
114 114
11234 Jan '06
98 Feb'O.
io8HiFeb'06
123 Feb '02
110 Dec '04
113 Dec'05
114 Hi Jan '06
114Hi Jan '06

9734 May'05
112 '4 I1214

117 J'ly '00
100 Nov'04

112 Jan '06
119 Feb 'OH
997g 9
ll2VJ'ly'04

123 123
102 Jan'Ot
10834 Mar'ot
106'2Nov'04
113 Mar'06
111 May'04
l07i4Mar'0b
98 98Hj
OlHzFeb'Oo
893* b93,
83 "-J 8.iH.

99H!Nov'05
II3I4 Feb'06
93 Jan '06
IO4I4 1043,
104 Hi 104 *

1 52 'a 155
140 Dec'05
101 H1II.3
12114 Mar'06
117 117
95^8 96H^
9618 Dec'Oo
105 I2 Jan'06
ll4HjApr'o:^

102-8 Feb'06

i0l38lSov'05

112
116
105 Hi

95
80 4
102
93
109
97
85
97

I 09 Hi

84 Hi

3734

Jan 'OG
116
105 H

Feb'06
b'Ji-i

Dec'05
93

Feb'Ob
Nov'OJ

85
May'05
Mar'Oii

85 H
38 Hi

87
71
118
97
30

37H;
74 '4

118
Feb'06
Jan'06

110 Aug'05
114 Jan '01

1 12 Hi Feb
HI Hi Aug'05
90 Hi 'JO >•.

102 14 Dec'05

13

,11234 115 Hi

13

20

1

20

Low Jiii/tl

iV«' 118

102 1, 1021^
873h 90
IO4J4 1 05 Hi

106 <b 106 «
102 102
113 11334

119 IIU

lll»4lll'4

117=8 lluH

95 98 Hi

113 113

11414 114 I4

11914 119=6
1I6 il6i»
121 123
I22I4I22H1
114 114H
11234 11234

10734 lOSHi

114 II414
ll4H2ll4Hl

1 1^*4 11 J

112 112
I'iOVl'^OV
9SHii00ii

121H2l'23Hj
102 102
108 '4 110

io7 10714
97=8 99 Hj

91 Hi 92
89 90
83 14 84 Hj

ir23, ll.ii»

93 93
104 14 10634
10334.106 V
147 H. 15834

1003910134
121 126
117 118H2
9534 97 Hi

105 Hi 105 Hj

1027b 105

108 112
115V ii6i
105 Hi 109
87 Hi 9o
73 Hi 85

93 93
108 108

ba b5 14

b4Hj 90Hj
34 V 41 '4

86I4 8S'>8

69 76*4
117 llx
'J7 97=8
30 30

114 114
.22 Hi 112 Hi

90

28 'J'i

93 Hj

95

ttaiiuliictiiriii;; kk indiiHlrial
Dent Leather 20-year g 5s.l925
CouMol Tobacco 50-yrg 4s. 1951
Registered 4s 1951

Uisrii .'sec Cor conv 1st g 5s. '27
int Paper Co Ist con g 6s. 191b
Consol couv s I g 5s 1935

Int St Pump lo-yr conv. 6s '13
Knicker Ice (Chic) 1st g 5s. '2
i<ao.kuw Steel Ist g 5s 1923
iJat Starch Mtg Co Ist g 6s 1920
Xat Starch Co s 1 deb 5s..l9'j.:,
iitau Rope <t T 1st g 68. ..1940
Income gold 5s 194i.

V a LeathCo8tdebg63..1913
t) S Realty& I conv ileb g 5s '24

V S steel CorplO-60 yrfis.d'G:-
Registered .April 196:i

Va-Car Cheni col ir 5s e-..191'J

A-O
F-A
F-A
A- 01
F-A
J-J
J-J
A-O
A-O
M-N
J-J
F-A

M-N
J-J
M-N
MN
A-O

10134 Sale
79 Hi 80

'88 V Sale
108
9034 Sale

' 103

ioti" iof
92 93

74

'134
'"'5'

109 Sale
97 Sale
9 8 Hj Sale

101 H2
79 4
78I4

8KV
108
9634
103
97 Hi

107
'.13

lOlT,
80

Mar'06
89
I08
9 / H

103
Oct '05

Mar'ot
>Mar'o(;
Mar'06
Dec '05
Mar'O'j
109
97
9834

15

109
96
98 V
98=8 98-8
(OII4 Feb'06

273
46

IG'?

1

34

21
ir.

688

IOOI4IO2I2
78 Hi 833.

7iK, 7«i.

8214 8'^<

107 '8 no Hi
96 100

lOl'-VlO'J

loo'-Iiob-'.i

85 93 Hi

75 77

1 4 2 '.J

107=8 10;i 4
95I4 994
96I4 99>
96 14 99 V
101 1014

i>li><cellniieoiia

Adams Ex col tr g4s 1948
Am Dk & Imp 5s see Cent N J
AmSSCoof W Va g 5s 1920
B'kl'u FerryCo Isl cons g 5s '48
Cliic Jcit St i'ard col g 5s. 191

5

Uet M it Mldgr incomes.. 191

1

liobokeu Lifc I gold 5s...l91o
Mad S(i Garden 1st gSs.. 1919
.Uau Bch H ife L gen g 48.. 1940
Newj) iS'e Ship ifc D D 58 (tl990
N Y Dock 50-yr 1st g 48.. 1951
Provident Loan Soc4HiS.1921
St Joseph Stk Yds lst4 H2.s.l9;!ii

St L Ter Cupples Slat'u iJ> Prop
Co 1st g 4 His 5-20 year.. 191

7

S Vuba Wat Co con g 68..192:;
.-ip Val W,it Works 1st 68.I901;
U S Ked it Ref 1 St s 1 L' tis. 1 03

1

M-S

M-N
F-A
J-J
.A O
M-N
M-N
M-N
J-J
FA
M-S
J-J

J-D
J-J
M-S

102 Hi Sale

44 47

77"

95 Hi

.

99 '2.

10134

Sale

1024 102=8

10034 J'no'02
48 Feb'oG
108 Jly'O.
74 Mar'OL

50 Feb'o-

'"^s'li '"95'C
99 99
100 Hi Sep '05

112 J'ly '04
1134 riv'Od
98 98 4

102 104=8

46 '4 5S"

74 78

95 14 ys
99 99

OS ' IHi

* JS'o price Friday; laieat bid and asked tills week. aDueJan i< Due Feb cDueMay j/DueJ'ne /i Due J'ly 2'DueNov s Option sale



CHICAGO STOCK EXOHANGE-Stock Ilecord-Daily, Weekly and Yearly

iiToch:.s—Hiaai.sT and lowest sale i'rjchs

iSa'.uraav
March 17

»15U 16U

7
2a'
45)

•()8

•25Sj
•04

2."
•ay

120

7

49

2«

;-;4

2 a
OSS
5)0

SO'-,
5)'<)34

ao

5)''.

Momiaii
March Ji)

ir>()

4SV, 49>4

0o'4

•04
!I4

•.'7v

US* H

2 / \
ijS '•.

it5

-38 40
•lUti 112

61 b2

*i5 ...

-1 1',

OHi 6 Hi

15/ 15

116 115
li;^'2ll4
rAS\ las'e
b? b7

llSiallSi-j
92 5^2

•lis 119

107 107'4
135 140

106

•Z^ 2it

13 Hj IS^i
•40 40 7(

loo

117'2
1J5

55 ^4 5 y '4

lUS'-jlOii'..

'i8
•3» 40
100 112
*60 03

'Jii.esdav

March 'JtJ

150

0>i

'47^'4

G^j

*18
62 >.^

26 Sj

•93
30
•99
28 4.

49
t>

ly
63
hit >.,

27 V
till'.,

37
28
65
'•5

30
100
32

0'^

"15
•1 11.
•6I4 7

155 >4 156
56 58

0:112 112
J 37 Hi 13812
65 66

•i^ 2I4

2234 22^1
67 =u 68 "s

116 116
y2
119

107 107 14
135 135

104

•2 2^,

13«b 13'8
403* 41 12

ll''4 12

llO

56
109
*18
•38
'106
*60

120
, 135
56

109

40
112
63

-15
-1 \h
-ii\ 7

155 156

1I& IIOV^ *115 119

March 'il

i50

6»4 63j

48»4 45)

6
19
62^2
89^4
28
69 Hi

40 Hi

28
60
94

• 25) 30 4
100 100
29^4 32-'4

9>8 9'<
6G 66

120 120
135

'18
6212

3.1

63

Thursday
March 2'i

Last ^alt

7
'23
49
6

1834
62'<2

Last
-26 «s

Last
321a
Last
Last
94

*25)

993i
28

7
251.,

45) I3

6
183,
63

Sale
28
Sale
33

Sate
Sate
94
301.:

100
29=6

"18
*38
106
•60

20
40
112
63

'15
1 114
• 6>4 7

154 154

112 116
137i2l37i-i
65 65 h

67^4 6814
116 116
90 91

115)

107 1071.2

L30 135
I04I2

*2 2I4

•I3I2 1334
a;40 40

12 "4 12 la

'112 114
13714137'-^
65^4 66

2i8 2i«

2258 22^4

68 681s
116 116
89 89

lift 116

107 1071s
*131 135

104

2 2
134 1334
40 401-^

9%
66^4

*120
Last
56

*108
Last
Last
Last
"60
Last
Last
'I

153
-56
117
112
136 14
651.2

Last
Last
Last
Last
Last

pig

6634

Salt
57
112
Sale
Sale
Sale
03
Sale
Sale

II4

7
153
57

117
112
136'-.

65 J4

Salt
Sale
Sale
Sale
Sal

Friday
March JS

too Mar'06

7
25
491-^

6^?
20
63

Mar'06
2713 -^1^

49
-51.2

*18
63

69

30

05
-93
-25)

•5)5) '4

28

68 14 6834
116 117
89 89
116 118
Last Sale

Oast Sale
1073910734
131 135
Last Sale

12 I2I2

2 2's
1334 14
•40 41

Last Sale
Sale Sale
Last Sale

Last Sa le
Last Sale
Last Sale

*9
66

a;125
IJt)
»56

*108
iy><i

3S-'i
lUii

61
L5S
Id

1
6I4

153
-57
120
H2ig
1321-2
6513

su
I?
y
i?

Mar'06
32

Mar'06
Mar'06

94
301.J

101
28

93t
661..

125
l'"eb'06

57
112

Mar'06
Mar'06
Jan '06

61
Mar'05
Mar'06

1
61.

154
5812

120
113
136
65 5i

Nov'05
Ifeb'OO
J'ue'04
Deo '04

Feb '06

STOCKS
CHICAGO STOCK

EXCHANliE

68 1-2 69
II6I4 II6I4
88 88

117 Hi)
534 May'05

101^ J'ue'05
107''8 108
-130 140
Wti Mar'06

219
14 I4

•40

2i«

145^
401-2

6 ^8 Mar'oe
3(i'^ Mar'06
36^4 Mar'06

ii^ Mar'06
6514 Feb'06
638 Mar'06

Knilroails
Chic City Ky 100
Chic Pas« Ky
Cliic <fc Oak Park 100

Do pret 100
CUicafro Subway 100
Chio Union Tract 100

Do pref 100
Kans City Ky & L.I ..100

Do ))ret 100
-Metropoi W b Elev..lO0

Do pret 100
XorthChic Street.... 100
Xortli western Elev..lO0

Do pret 100
South Side Elev 100
Street.s WStable C D 100

Do pre! 100
West Chic Street 100

iUiscellaneous
.American Can 100

Do pret.... 100
Amer Radiator 100

Do pref 100
Amer Ship bld'r 100

1)0 pret 100
Amer Straw Board
Booth (A) 00 Co 100

Do pret 100
Cal & Chic Canal & DlOO
Central Trust Bank. .100
Ciiicago Auditorium..
Chic Brcw'gifc Malt'g.

Do pref
Chic Edison 100
Cliic Pneumatic Tool. 100
Chic Telephone 100
Chic Title & Trust. . . 100
Diamond Match 100
Illinois Bnck 100
Kmckerbocker Ice. .. 100

Do pret 100
London <fe Chic Contr.
Manutacturers' Fuel.

.

Masonic Temple
MU& ChicBrew'g....

Do pret __

National Biscuit 100
Do pret 100

National Carbon 100
Do pret luo

Page Woven Wire Fence
Do pref

People's GasLi&CkelOO
Swift&Co 100
The Quaker Oats Co. 100

Do pref 100
Union Bag &P Co... 100

Do pret 100
U nit'd Box Bd <fc P ColOO

Do uref 100
Western Stone 100

Mining
Adventure Con 25
AUouez 25
Bingham Con Mining. 50
Black Motmtatn
Daiy.West 20
NoButie 15
hannou 10

Sales
0/ the
Week
Shareh

5U4
2 SI

1,76.
251
200
(;43

lOt^

"73'7

120
100
61

1,105)

2,065
75u
300

600
80

50
12o
40.-

I6I'

12 1,

15',

1,08b
1,845

200
5)0

2,122
20(j

376
15'

1,681
125

2,015
2,623
939

1,320

Mange lor Year
iyU6

Lowest

155 Mario

2HI4
441-2

6
1834
54 ^
88 V
2 6 '-4

68
2,5

251s
65
i»3

2811
98
28

HiQhest

200 Jan 5

Feb 5
Marl7
.Mar ?.

Mar2
Mar22
Jan
Jan 2
Feb
Feb2S
Mar 14
Jan 3
Jan 4
Feb 28
Feb 1

7

Jan 26
Mar 14

9
66

115
136
54
101
17
36
108
60

Mar 20
Mar21
i'CU <)

Jan 17
Jan 13
Jan 11
Feb 28
Jan 23
Jan 25
Marl 5

16 Febl3
1 Mar 6
6i4Mar53

153 Mar22
55 Jan
115 Feb 23
1 12 Mar
132i2Mai23
63 1-2 Jan 8

79'8Fe''23

47 Jan 17
2i8Mar21

22^8 Mar21
66 14 Feb 28
li3'2Jan 4
78 Jan 5
115 Feb21

IOII4 Janl7
125 Feb 16
102 Mar 1

2 Marl 2
13i2Mar21
37 la Jan 20

534 Mar 7
3612 Mar 7
3534 Mar 7
103* Mario
14 14 Mar U

85 14 Feb 23
6 Feb 24

7 15 Feb 17
283^ Jan 2
5 1

'... Jan 8
131.1 Feb20
4 6 14 Mar IV
6'^ Vj Feb 5

93i2Feb 8
2939 Feb 20
72 "a Jan 13
85 Mar 12
28>-2Feb23
68 la Mar 1

97 Jan 3
30i4Mar 2
100 Feb 13
60 Feb 19

U '8 Jan 20
72 Jan 25
125 Mai 23
136 Jan 17
5734 Jan 3

10!) Mar20
19 "a Marl
40 Feb 6
108 Jan 25
64 Feb b

16 12 Feb 23
1 Mar (:

J an 1

6

Feb 15
Feb 5)

Jan 15
Jan 9
heb

7
165
63
139
118
147
71^4 Jan 23

80 Feb 28

47 "a Jan 31
2 la Feb 3

23 Mar 7
71 Feb 6

1181-2 Feb
95 Mar 3
122 12 Mar 9

109iaMarl2
152 1-2 Jan 5
10634 Feb 15

234 Jan 12
I714 Jan20
41ia.>Iarl9

634 Feb 26
361a Mar 7

4434 Feb 2(

13 ireb26
1534 Feb26
0514 Feb23
6 4 Feb 2 6

Kange lor Freeiotn
Year (1905)

Lowest Highest

180 Jan

4 J'ly
16 J'ly
40 Oct
6i8J'ue

26 J'ly
30 Jao
82 "a Jan
20 Jan
59 '2 Jan
55 J'ly
21 May
60 Mai
5)OisMa5
27 Aug
96 Dec
40 J'nf

834 Dec
60 Jan
76 Jan

125 Feb
38 Jan
98 Is Jan

35 Oct
105 Mai
50 J'ly
1484 Fob
10 Jan

34 J'nt
6 J'ne

!153 Jan
32 Jan
125 May
95 Apr
134 4 Feb
55 J'ne
11 Feb
63 Fob

205 Dot

734 Jan
28 Deo
8734 Aug
13'8Feb
51 Feb
60 Sep
i)3 14 Sep
28 4 Oct
73i4Sep
95) Feb
26 Deo
68 Oct
100 Aug
30 Sep
I0314 Mar
72 Feb

14 ig Apr
734 Apr
110 Deo
134 Dec
5934 Sep
105 4 Mar

44 4 Mai
2 Jan

li) Sep
5234 Aug

11034 Aug
41 Jan
110 Jan

5 Apr

99^8 May
101 Dec
46 Jan
864 Jan

138 J'ly
8 Aug

23 Feb

40 Jan
112 Aug
70 Oct
150 Mar
10 Jau

I Jen
V Jan

172 Feb
5814 Dec:

143 4 Feb.
118 Dec
145 Aug
67 Nov
42 Nor
75 Oct

48 4 Aug
2 14 Oct

23 Oct
6734 Dec
1204 Mar
80i4Dec
120 J'ne

534 May

11034 Apr
114 Jan
165 Dec
105) 4 Nov

2 4 Apr
16 Dec
41 Aug

Chicago Bond Record

BUND8
CHICAGO STOCK EXCH'GE
Wkkk Endlvg March 23

Amer Biscuit 68 1910
Amer Strawboard I8t6.s..l911
Cass Ave & F G(StL) 5s.l91
Chic Board of Trade 4s ...1927
Cliic Consol Br <fc Mlt 68
Chio Consol Trao4i»i 1939
Clue Edison debont 6s 1913
Islgold 5s ;il926

Chic Auditorium Ist 5s. ..1929
Clue Dock Co Ist 4s 1929
Chic No Shore Elec Os 1912
Cl'-icite MU Elec Ky 5s ....1915>
Chic Pneum Tool 1st 5s .al921
Chic Kook I & Pao KB 48.2002
CoUat Trust g 5s 15)13

Commonwoallh Elect 5s. 61943
Illinois Tunnel 58 1928
Kans cnty Ky & Lt Co 5s.l913
Knickerb'cker Ice Ist 53.1928
Luke Street El Ist 58 1928
Income 5s 1925

Metr W Side El 1st 4s 15)38
Extension g 4s 1938

North Chic St Ist 58 190ti
iat 58 19((y
Refunding g 448 1931
No Chic City Stliy 4 4S.1927

North West'n El 1st 4a. ..1911
Ogdeu Gas 5s 1945
Pearsons-Tart 5s 1916
4-408 B B B 1920
4'408 Series C
4-60S Series E
4-80S Series F

.Veopic sGas L<fc C 1st 6s. 1943
Ketuntling g 5s 1947
Chic Gas Lt & C 1st 5s.. 1937
Cousuiucrs' Gas Ist 58.. 1936
ftlutual Fuel Gas 1st 58.1947

South Side Elcv4 "-js 1924
Swill <fc Co 1st g 5s 1914
Union El (Loop) 58 194r^
Union PaciUcconv 48 1911
lUnitid Box Board 6s
West Chic St let 58 1928
Tunnel 1st 58 190!)
Uebeno. 6h 1914

i Cou.solgos 1930
West Div City Ky 4 48.. 1932

West'rn stone Co 5-20 58. 1909
Nole.—Accrued interest mu.s

F-A
J.J
J.J
J-D
J-J
J.D
J-J
A-O
F-A
A-O
A-O
J-J
J-J
M-N
M-S
.M-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
.\I-N

M-N
A-O
.M-S
J-J
J-D
M-N
J-J
J-J
A-O
M-N

M-N
F-A
J-D
M-N
J-J
A-O
t be

Prie«
ti-iday

ilarch 2 3

Bid Ask

100
103

tlO

, 103 4

,1004

8634 Sale

09

. 10534

. 93

.1001.

94
88

Sale
88 's

94=8 «ale
98 99
1004
9934
9934
99^8

100
120 123

i 10534
107 10734
1014 Sale

!;!!.'! ioJii
10234
103 4 Sale

90

75
95

added to all

Week^s
Bange or
Last Sale

Low Migh

ICO
103
101
103
59
104
103

Feb '06
103

Mar'06
Apr '04
Dec '05
Jan 'Oc
103

9634 Jan '06

87
" Feb '06

i~.

5«

No.

8634 874
79 Nov'04
80 Apr '04

10534 Mar'06
5)3 Mar'06
100 14 Mar'06
9734 Dec'OC
100 Mar'06

May'O
94 14

88
Mar'06
Feb '06

16
94
88
90
90

92 14 Feb '06
94 4 9434
99 4 Mar'06
1004 Mar'06
9934 Jan '06
9934 Mar'06
100 Sep *o:)

100 Aug'05
12314 J'uo'05
105 4 106 4
10734 107
1044 101
103 4 Feb 'u6
103 '4 103 r-H

103 Mar'06
103 4 103 4
114 Nov'04
65 4 .Mar'06
90 92 4
68 4 Sep '05

85 JiUj'OO
82 4 Mar'06
94 Mar'06
96 4 Jan '06
Cliic ago boll

11

12

nd

Range
Since

lanuary

Low J-ligh

LOO 10034
10241034
101 101

1(.'4 104
103 10334
9634 9634

87 87

80

105 14 105
90 14 934

100 100

98 4 100

934
83
90
90

95
89
90
90

9214 92 14
5)334 94'4
89 IOOI4
100 4 1004
9934 9934
09 4 99-34

105410534
107 108
104 4 105''^

I1134 1034
103 '4 105=8
102 "s 10334
103 4105 4

65 4" 68"'

80 101 14

10
8>)

9>;7b
96 4

|)rice s,

86
8434
5)6 4
96 '•.

CMcago Banks and Trust Comnanies

NAME

America, Bank of
Bankers National
Calumet National
Chicago City
Chicago Savings
Commercial National.
Continental National..
Cook Co state Savings
Corn Exchange Nat...
Drexel Slate
Drovers Dop National
Federal National
First N atioual
First Nut Euglewood.
Foreman Bros B'k'g Co
Fort Dearborn Nat
Hamilton National

.

Hibernian B'k'g Ass'n
Kaspar State Bank
Manufacturers Bank
Milwaukee Ave State.
Mutual Bank
Nat Bank of Kepubhc.
A'atioual Live Stock...
North Sule Stale sav..
Oakland National
Peoples Trust Jb Sav..
Prairio National
Prairie State
Pullman Loan & sav..
South Chicago Savings
State Bank of Chicago.
Stock Yards Savings ..

Union Bank of Chicago
Union stock Yds .staie
Amer Trust & Savgs..
Central Trust Co of 111

Colonial Trust <fc Sav..
Drovers Trust & Sav..
First Trust ifc Savings
Illinois Trust <t sav..
Jack.son Trust <te Sav..
Kenwood Tr<fc Savings
Live Stk Tr<t Sav Bk.
Merchants' lj'n<tTrCo
.M etropolitan Tr <fc Sav
Norllieru Trust Co Bk
Koyal Trust Co
Union 'J'rust Co
Western Trust ife Sav.
W SidoTr* Sav Bk..
Woodlawn Tr<fcSav Hk

Outstand-
ing

Stock

Surplus <£

1^0nts

$250,000
2,000,000
100,000
500,000

fc 500.000
2,000,000
3,000.000

50,000
3,000.000
200,000
600,000
500.000

8,000.000
100,000
500,000

1,000,000
500,000

1,000,000
200.000
200.000
250.000
250,000

2,000.000
1.000,000

50.000
fc50.000
200.000
250,000
250,000
300,000
200,000

1,000,000
250.000
200,000
200.000

3,000,000
2,000,000
600,000
200,000

1,000,000
4,000.000
250,000
200.000
200,000

3,000,000
750.000

1,500,000
500,000

1,000.000
1.000,000
200,000
200.000

$250,000
1,112,356

:-, 1,000
86,607

A; 72,120
1.850,750
1,219,798

3,887
3,781,437

16,089
282,65)8
56,83s

0.374.740
117.917
630.39il
267.118
159.0<iO

1,052,653
36,979
15,95

276,665
56,145

1,(I23,U2
1.2<5.961

6.563
74'50,875

32,522
63,144
84,448

182,3951
42,629

740,824
113,522
24.777
25,360

2,147,068
941,542
627,985
57,726

1,068,685
6,2!)6,193

66,924
21.472
3,726

3,7.'?9,364

285,263
1 .589.^57
4.^2,692
680,813
243.839

3,401
16.370

Zyividend Record.

In In Fer-
iyu4 2905 iod

Recei
8

8+5

'i'i

8
6

12
6
8

Began
12
6-f4

ver ap
8

None
10

"12*

8
6

12
6
8

bustn
1112
10

Priv at« Ba
6 6

6
Began

6
12+3

6
6
New
'1138

8

Began

12+4

Began
Incor
12
6
8
6

6
Began
Began

poin
".^-J

Jan
J-J

Q-J
Q-J
Q-J
y-J
Q-J
Q-J
ess
Q-J
Q-J
uk
Q-J

Last Baid,
%

J-J

6
bus in

6
12+3

6
6

Bank

"s"
8
4
8

None
Mayl.
None
8
54

5 + 5
6

12+"4
None
Jan 3,
norate
12
6
8
6

"o
bnsUi
.lay 1,

Q-F
J-J
ess
Q-J
Q-J

n
Q-J
Q-J
Q-J
Q-J

191'

Q-J
Q-J
Q-J
Q-J
QJ

tedFebl5,'06
Jan '06. 2
•Ian '06. 5
ia.li '06, 5

Jan '06, 3
Jan '06, 2
Jan '06, 14
Jan '06, 3
Jan '06, 14
Jan '06, 2
Oct 16,1905
Dec '05, 3
Jan '06.12 4

Jan '06, 14

Jan '06, 4

t'eb '06, 1
Jan '06, 3
Oct 2, 1905
Jan 'OG, 14
Jan '06, 6
Jau '06, 14
Jail '06, 3

Jau
Jan
-\pr
Ian

'06,
'06,
'06,
'06,

2 M

a -1

Jan
Deo
Jau
Mar
Jau

•06,
'06,
'06,
•06,
•06.

2 ;

i»«-
ai*;

l^ai

Feb '00, 1

190
d U
Q-J
Q-J

arch, 1905
Jau '06. 3
Deo '05, 3

4-J Jan '06, 2
F-A Feb '06, 3

Q-J
ess
190

Jau
Sep

'OG, 14
5, 1905

1
^i^^'^'^'i'l'' '»f« li'ii'l Q-J, with extra payments Q-F. I1 Incliide.i spooial dlvideu.l ol 30

';, declared Aug. 10, 1901.
Bid a^ud asfcetl pnces; no sales wore mjulo on tins day. t No price Friday; lato.st price this week.

a Due Dec. 31. b Due Juno, h Duo July, k (;aplt.il aud surplus to be lucroa.snd



BOSTON STOCK EKOR ^^'^''^-Stock Record. Daily. Weekly andj[earlv__

>iinr«' 1 rio<'N— Nol I'rr ('ciiiuin I'ripfx

SatUI 'On
Slarch n

92' q-in

264 'IhW
154'2l54'-.

•244
17a3»l'(8V

•i;V:i"
'.'.'.'..

32 Sj 34

w<iM au
March J 9

Pl'^s •^1\
•HiyVzlOH'l!
•254 -' :-\

].'•>;•'» 1 .-.4 k
J 14'* '2 14 1^

17; 'b1va^

March 'io

\»' \aaii

82
•168

141

•1(2 "o

84

141
99
94

20 20
C9Vi Oil

•24^ 25 K.

20l)i2 20U
160 IbO

;n2

168
f4

92 93
liilv^KriS)
-54 2"

4

I54I4 155
'244
iva'SlVy
175 175

March 'Jt

91\ 93I4

loi;'.i loi^'j

....124

•208

•50 ....

80
» 101
.15:i^4i5si4
•95 ^a 96

H

ibo" ibo
. 114i2ll4'i.

141
"U7
94

"':(>"

08 Kj

-24 "4

200

141
ill)

91

"2(1"

Oi'k
25>4

2001.

.ii2
S5
!-4

254
154
244
17!t

175
....a;;ti-

7 iiursiiaq
March ri

tri'ia'j

March !i3

BOSTO.V STOCK
K.XCHA.NUE

35
s4

Ul
-97
-92M
"20"

08 Sj
"24^4

HI
99
91

' 2(V
09
25 k'

31'!

•HI

•J 54
15434

J 75
312

J
;-;4'..

85

V2^ 93
l(>_".2l"3''^
254 i-z 25411

•l;")4'-i 150
•244
l-.9^4,

17.1=

312
:-i5

84
1.2

123 Vli

141-^112

200^4 201

208

•50
' 80
' 101
15 1-S. 15218
•OS's 90'-^

"b'Oki'oo
Ili'l2ll4'-.

208

*50 ....

.... 80
100 100
151 152's
'95 "i 96'-

•9934" ibo'
114 k 115

"97
..2k2

"26"
09

*'23>2

2u0

99
94

09
24 1-2

200 k

93'4
102'v

208

•27 28 Ju

• 97
t 27 28
r 411a 41k
13838 13q3t

•137 k 139
r,136k2l37k
I

•4'^3^ 4;^l4
' 107 k 107 k

•ll»k 11834
* 32

I

V^e 7^8
240 240
[168 108
r*48k 49k

87 87
• 19,S

-4k 5
•137k
• 11*
• 10
'r233 240

•934 10
•107 107 k
fi^2i:34
M2514 25 k
I -2k 3I2

fel08 108
^ 821a 83 k
[i 31k Slki

29
97 97
2l-.k 27I4

41k 41''t.

137 lH8if
l;-!? i:^i

13uial37k
42 43
108 108

.... 29
96 k 97
27 283b
40 41
13714137 =

13734 137''

laO'^Bl-^'^-i
4l7g 4234
108 108k

*50
• ... 80
ibo 100
I51-->4l523i

Vo-i liO'i^

"99''^ ibo"
114 '115

312
35
84
172

rj2krj4
Last Sale
,.as< Sal

(

Last s u I
(

142 112
Last Sale
93 94
Last Sale
20 20
09 69 k
Last Sale
200 200 14

•93
102'fl
254 k
1551a
2)4
18)
173
312
35
84
170
1-3

IbH -1

: i:.i

142

-92 k >:

'ji DfC
1913 19k
OJ 09

514 Jan'O

iCnili'on<l!<
Atch Toi> .fe Santa FelOt

180
173

"35'

84
17.>
123

jMiU'Oti

I Jet "Oi

112
MarO

(' tht
Wen,
S'Kirei.

Hanijf lor Year

nis'.2ii9
301*. 30 V
71a 7k

246 240
108 168
48 48 k
86^8 86

197
*4k 5

137k....
lif

10
2b'8 238
•934 10

107 14 1071,
-2234
*25'4 25 k
•2 k 3 k

107
-^s 108

82 "a 83
31k 31^4

40 k 40\
1061a Iu6i8

(••40

I
•IS

' •91
'} *80

•45

15
95
82
95

2:1171411714
ao 3114

7k 8
246k'-i<t^
168 108
*48 49
87 87

195
•4k 5
138k 14<J

lis

.. 10
•238 240
•d34 10

107 107
*2234 ...-

*-25'4 '0I2

-2 k '^^

108 109k
a;:<3 83 k
"3034 311^

*27

2714
41^4

i3o;'s
137
i:'.7

42

29
97
29
44
1ST
13739
137 k
4i

lUS*-. 10634

3918 40k
105 lOo'e
••40
•13
9±
S2
•92

•40

15
95
82
95

- -38 „ ,

( X06klO7k
' 1134 11

eifc

38 k

14 4
f .*li9 2
r 21k 2 Ik
: 38 3858
(••62 -65
; 22 1« 233,
r685 C85

•25
»

;,-b4
;. 7934
^ 14 k

614
37 37 k
lu3ial06\
•10 12

39 i«

10534
'•40
•13
*91
*80
*92

37k

3934
10534
•45

15
95
82
95

6k
37 k

117141171-
31k 33
7k 8

248 248|4

""4'8" "48 k
80^8 8ti'e

' ....196
•41a 5

139 k 13934
' Ih-

. 10
"£i% 240

••J34 10
1071410714

*25i4 25 k

109 109
84 84 k
31 31

Last Sale
208
Last Sale
Last Sate
55 55
Last Sale
ll.O 100
1521a 15234
-95 k 90 k
Last sa ie

a;rf8>4 9814
i 1 5 I4 1 1 5 '4

Last Sale
Last s a I (

Last a'aif

Last Sali
' 9?
27 k 281.
42 43
ISO's 137
13734 13-ik
137 14 137 k
42 42

1063, 108 k
Last Sale
•117 lL7k
•3134 32 k

758 »
248 248
106 166
-48 49
SO'a 867,

195
Last Sate
139 139
Last Sale
Last s a

200

/iVk'
209 14

01
54
•54

SO
100
15314
95 k

Z7.514

9x
*115
:il

fin

150

200

Mar'bb
209

Oct '".')

Mar'O

JIar'bo
101
153 '4

90
Feb'06

98

1 "OS «•''« >lar
I4ohor34 -Mi-

224|253
i5l
24(1

l72
17.

>

311

451.
I.'i

VJ5
1,123
o39
10
10

00-

.100
..101
..100
..101;

..100

..10(

..100

!-4".

•.7^

i'.i'y'i

U>6
123
.89

2Sk

'if"
42 la

13834
138
137
•413i
106

^11714
•313,
•8

248

12

20

Oct '05

Oct '0

Mar'OO

Mar'OO
97
273..

43
139 14

138
133
4 21-

lOCk
Feb '00
11
3214
8k

248

3^34 40
105 '8 105 '6

• •40 -45

4
*lia
21I4
38 '4

•70
2234

'680

4
2

213t
38 k
•70

23
685

26
6 k

•60
7934
14 k

25 25

•120 123
I *2 2 k
\ 19 191*
r 1214 12k

••64
79
14

•68
7934
14 k

1031* 105 k
•10

4
•Ik
21
38

•65
22 k

680

•'24
'k

••04'"

79I4

141a

4
2

21I4

38
•70
23I8

683

"25
6

•66
79',
143.

X2-1 122
2 2I4

19 19
1218 12%

•13
90
•80
•92

6k
37

104
no

16
91k
82
95

61a
37

loeSb
12

*3
•Ik
21
3734
70
223g
680

"25"

•6212
79
I414

Last Sale
107 10/
Last Sale
Last Sale
Last Sale
108 108
84 "4 85 12

31 3m
Last Sale
Last Sale
393e SO's

li)b^ lu53,
•40 *40
*13 15
90 90
82 82
Last Sale

•48
87
190

49
87
190

4^j Mai'06
138k 13B

Jan '06

Sep '05Z5i4
238
10
lOS

223,

Jo.,\x'J6

112 112

34
18,201
0,.7.s

3,362
4'.I0

3, 02
4li

1,087

238
Mar'Oo
108

Feb '00
Mar'OO

214 Feb '00
109 109
8513 86
31 31 1.

48''s Feb'06
ll'-i^s Mar'O
3'k 40
10539 105k

33e
2

2II4
383.

•70
23 14

680

'25"

6
•67

801a
14 k

40
1314
90
•80

93

40
I3I4
90
83

Mar'OG

•5 6k
•22 23
•8>a 9

••75 1
•i3ia 14
5734 5(34
5 5

1
19 14 19 6f.

• 80 14 81
•lia Ik

•45 46
liOl lir^
[•37 61 \
1-

'1
f»90

1'4

92
t- 6 6
i..- 2 2
. 7 7I4

108 108
1*1234 13 k
1*14 48
• 1034 11
b 67 673t
•»6 100

22
834

i*'76
13k
67
4I4

17 '8

7934
•li«

44k
100
36
-lig
90
5k

•1'8
7

108
13
•45

120 i'23

2'S '-^^

183* 1834
12 », 12^4

1'20 123
•2 2k

*19 20
12 Vj 12 k

5
22
834
1

13k
57
41-.

lOi*

81k
Ik

45
101
37
114

91
5'^
2
71*

108
13
46 k

10 k 10 k
050b 6-<H.
•98 105

•514
•2134

9
'75
13k
67 k
4'4

18
79 k
•li«
45

534

22 k
9
1

13k
58 k
414

18
81k
Ik

45
IOOI4IOOI4
37 "
*li«
90
5>a

*1»4
7

108

»l-i 1-2

-

•12 I214 ••12

661a 6734 5'i 57 'f 56
46 'e 461, 46k 46 4534
•ei Ul-' 61 02 k 01
• 81, 8«8 8k 8 k 8

9 k »34 9k 10 9 k
1S6 136 136 137 •135
• la. Ik Iks Ik •114

12 k
•44
10l«

a;65
*98

37
11,

92
534

2
73^

108
13
46
10 k
66
106

l2i4
57
46
6l=e
8 k
9k

137
Ik

Skj
22
83,

•95
13 k
60 14

4-4

18k
83
1

45
101
37
11*

91
6
2
734

108

22
8*4

•96

13>a
69
3k

1734
811a
1

46
100
36
l"*

90
-6>4
•IS4
714

108
12k 12k

•44 46
lOifl loOe
6538 66 '4

•95 105

6I4 61.

•37 371a
1047gl00'4
-10 12
Last Sate
*3k 3'8
Last Sale
21 21 1<

38'4 38i<

••70 -75
2234 23

680 680
Last sale
24 14 25

Last, Sale
••64 •oe
79k 79k
14 14
LastSale
•120 1'23

2 2
I913 19 k
12 k 123,
Lasi Sale

5 k 63.

•2134
834

•65

13 k
5934
4

18
82
li«

45
100

221
»34

•85
13 k
60 >«

4 k
185,
83

45
100

*?,\ 6k
37 14 371.

105 k 1063.
•10 12
6Sk Mar'OO

'3 k 3
13^ Mar'Oii
*21l4
38I4 383^05 ^75

23 23
685 685
lu Fob'OO

24 k 25
fiia Nov'05

65 ^65

7934 80 '4

I4I4 14 k
SI Feb '09
•120 123

2 2
19 k 19 k
1234 131?

68 Feb '00
534 534

•2134 22 k
81a 9

37

12
6534
451a
61
8I4

91a
136

1-.

57 k
46
62
8I4

9 k
135

lia lial

•36k
la

»91
514

•134 llBie
714 7

108 109
13 13
•46 47
lOis 10
651a 66
Last Sale
Last Sale
1214 1
6638 6718
45 k 4534
61>4 0134
8'4 8'^4

81a 9
136 135
•II4 Ik

•50

13
60
•4<4
1734
82 k
1

4434
101
BO'S
•1
90 1«
*5
•IHj
7k

107
*l2k
46
10 14

60
no
54 '^

12
5(P8
4559
6134
8'4
9k

•134
•II4

Do pret lOtJ

lioston & Aihaiiy lOO
BoHlon Klevati-ii lOO
Boston & Ldwcll 1011

Bosuiu <t .Maine 101'

ito prt-i 100
noMTor. ;^ HioviiU-ncPlOi.
Bos'-oiii VVor ElecCo....

IJO incf —
Ch;cJ-auc Ky<& U S VIOO

Do i.rer 100
'Jontt .Moiil ClaMrt 4..10U
i.'Min <fe I'asH Kiv pret 100
(Joiineciicul lUver.-.lOl
('itciiOiirg pret 100
lia lly & Klcctnc H'n

U.< s<\-M

Maiiit CKiiirai
Mass KleciricCos

1)0 iiiet
.Mcsican Central.
X Y .\ H & Hart
Northern N H...
Norwicli <fe Wor prellni'

out Colony iO(>

Pere Marquette 100
Do pret I'll:

KutlanO prel loo
Seattle Electric 100

Do pret 100 10

Uuion Pacitlc 100 1,0^'.

Do prel 100 2j

Vermont & -Mass 100
West End St 51

Do prel 50
Wisconsin Central.. -lOU

Do pret 100
WotcNasli& Koch. .1011

.UiscellaiieoiiM
Ajner AgTicai Clieui.lOO

Do prel 100
Amer Pneu Serv 50

Do pret 50
Amer Sugar Hetin 1 00

Do pret 100
Amer Telep & Telec-lOO
Amer Woolen 100

Do pret 100
Boston I,auil 10
CumOerl Telep & Tel 100
Dominion lion & St
East Boston band
Edison Elec Ilium.. .100
general Electric 100
ilass'cbuseltsUasCoslOO

Do pret 100
Mer.Tenthaler EiuclOO
Mexican Telephone.. It

N E Telephone 100
PlantCom t'st stk comlOU

Do pref 100
Pullman Co 100
Reece Button-Hole.. 10
Swilt & Co 100
Torrington Class A.. 25

Do prel 2.-)

Onion Cop E'd & M},'- 2o
United Fruit 100
Uu Shoe MachCorp. 25

DO pret 25
U S Bubber 100

Do pret 100
U S Steel Corp 100 18,103

Do pret 100 1,010
WestEndEaud 25 400
West Telep & Teieg.lOO 12

Do pret 100 100
Westing El & MI?;... 50 31

Do pret
^Uiiiinu

Adventure Con . .

.

Allouez
AmalKamated CopperlOO 10,.:

.Am Zinc Dead <fe Sm. 2o
Anaconda 25
Arcadian 25
Arnold 2.')

Atlantic 2j
BiUHhamConMin&S 60
Bonanza (Dev Co)... 10
BostouCouCit(+(rots) il
Calumet & Hecla 25
Cataipa (Sliver) 10
Centennial 25
Central Oil 2u
Cons Mercur Gold... o

Copper KaugeConColOU
Daly-West 20
Dominion Goal 100

Do prel.. 100
Elm Kiver 12
Franklin 25
Granby consolidated. 10
Greene Consolidated. Hj
Guanajuato Cousol.. 5

Isle Koyale (Copper). 25
Mass Cousol
Mayflower 2a
Michigan 2y
Mohawk 25
Montana Coal cSi Coke 25

Jim hem

tianue lor /^eoioul
Yea' I Uiu^i

hniiesi I t^iiu'i-eiil

907sJ.nnl3
1 lU.'j V.lau 3

laii 10125 '4 f" '9,

via: . 116<l -Ian 1

.Ian 3 241k Feb 14,

I, III 2|18i> Mar2:i
.\Iiir2:; 175 Jau !i

,lan..i:31< FeulM
.fan 17 :<..i4Mari9j

Uniol f^5'4 Feb '.1

>l;ii .'.,182 .)aJll2i

.fan Ull27 Jan 10|

Mar 1! 8Ji-j.Mar t;

777„M..
99 k Ji"'

25.} 1 "f
, 5 -' Nov
e24l >l

( I I )<-..

Jail
Jai

iluiaMar 7 14>
5 Jan 81101

9 i: la Feb 95

Jan.i
Jan 29
Jau 2

17
59'

,Tan
Jan

25 ., .Jan

196'fe Jau
3|100

5! 20-'!.Ma!l4
2 7iikM:ili4
9 25-4 Jan 9
3 207 '4 J an 27

..larl7 16J Feb 1

Jan l6'233k .>iailo

;o/ l<eo 210 Jan 15,

.Tan 15
Marl4
Jan 10
in 10

rl4734 Keo21

57
64
80
106

Feb 20
Jan 4
Mar 2.:

l'ci,2u
4

;.lar

Jai) 11
Mar J..

Jan 3

150 Feb 6

23
92'
11
30

1 60 '4 J'an
9934 Jau 2
17514 Peb2-)
lol Jan 2
115i4Mai2i

1501a Feb 10

71
',115

13k"aii
03k"''>"
,5il Jan
12.< Nov
1-6 Jan
I yo I2 J au
285 Jan
141 i>'>

59k'Iiu
.<6 J an

'.75 Jan
1 :', Oct
'. ' X ) \

iii34Sla>|
|(ll92K'TJec

64 Oct
:;2 la'

^Uok Jan
79" Jau
5 .! k liec

50 Apt
50 Jan
9Jk Jai,

113 Jan
9.> Sep
172 Jan

'J J Jan
IJii Dec
2l'6Jai.
55 k Aut
146 Ma:

93-% Mar
.o5'fcS*P
20; Apr
,5«k Apr
J49 Mar
I85kilar
175 Apr
i 1 1 Dec
,;5 .Uar
82 k Apr
.b2 ilar
132 Kel>
,H\i-'i .Mar
167 AuK
ioO
.48

Jan
Jan
Jan
Jan

130 k Mar
137 Mario
13534 .Ian
4 .

I4
.i au

xl03 Jan 3
334 Jau il

•Jl 111634 Jan 8
1,980 26 .lau 4
l.^^OO 55gJau31

34

29
44

J an '- I

Jau 26
Mar2 1

Mar2

1

156^8 J 'lu 8
141 Jan 2

8|l44"e Jan 17

4I 4734 Jan .4-

28 -

41
59 7

70S
10

'•293

111

240 Jau
100 Mar
46 Jan 18
85k Jau 3
190 Mar2.i

Jan 2
Jau
ja,n 16

3
13^2

i

Aug
Mar
Oct

90 Kor
92 Deo
•23 .\pr
70 >8 Mar
25 'h 1'*-^c

15 -4 Sep
ior-'4May
233 May
ii2 Apr
1U2 Fel»
b7 Fell
72 Jan
07 k A"g

1 u2 Sep
i51'6l>eo
iol-'^ Feb
1 -,0 Oct
iU2 Sep
117 If Apr
a 1 !« Sep
00 'u Sep
i51 isov

11034 Feb
4'^4F'eb21

11834 .Mail.
33'8Febl('j
8 -4 Mar l4l

250 Jauioj
180 14 Jau 9j

,.3 Kcijltj
87''>8Febl.">

198 Mar
5 b c u '2

i.40 Mar:^!
II16 Jaui5'

iOk Jaji

SO Jan
4I4 Apr

2u Jau
I30I4 -^l">

132 .Ma>
l30i4Bec
•/I Jan
92I4 Jan
3 '4 .uai

116 Aug
17 oan
5 k J'iy

_'3J JJec
109i8May
38I4 Jan
80 '4 Jau
ls5'n J'ue
1 ^ei.

441

(h4
6,676
57b

.100
50
50

25
26

'233 Marl"!
9 k Jau il

j:;02 Jan 16
22 -j J an 11
•.1534 Ja.n 18
2 1-4 Feb

1 03 -a Jan
73 Jan 10
30 -; .; au 17
48'6febl./
i09'i3Fe'o24
3834 M
1041a uai 5
40 Jan 20

J an 2
Mar2

12
90
78
90

Mar 1

F"eb 2 k

246 k Jan 2i

10 Jan 2!

10-; '4 Mar 9,

23 FeuEj
26 Jan 2--1

•J34 Jan2^/
110 Jan 27
bO'8 Feb 1

32 Jan 27
541a Feb 1

1 1.> -2 Jan 13
46 '^4 J an 2

11319 Feb 1
50 Jan i5
17kJan 18
98 -J J an 19
80 Feb
98 Jau 11

131
1

10

305
578

100

"•255

i'.i'Ji

2,405
200

9,835
69

•60
13
601.
439

18 14

83
1

45
101
37 k
11*

91
534

I't
7 k

109
13
453,
10 k
G6k

Feb'OH
Jan '00

12
5734
4o'e
62 k
6U
91a

135
Ik

667

l',i"o6

3,1-8
972

5 Jan IL
3u Mar b
9j3^;;^i;^r 5

ll^t Marl'/
xOO sJau 5

3 »*lar .•>

I'^l.iai; 18
21 Marl.
3.i Jan:;!:
60 Jau 10
.:: 0=8 .Mario

080 Mar2t)
10 Feb h
23 k Mar 7

Dec

Jan
.Mtt.^

8 k Jan
100 Dec
18 J'iy
25 .Mu>

2 'a ^liy
103 Api
5V J'ue

.ciO'gDec
34 ^a Jan
98^6 J ai)

24^8 May
91 :May
40 Mai
11 l;ec
90 act
82 k Oct
91 Maj

634 Mar 13
47 Jau 9
118 Febl.T
1614 Jan 8
74 Feb)4|
6 Jan 8|
2 J an 3|

28i4Jan 6'

49 'B Feb 14
75 Marl5
33 k J an 2!

715 Jau 15;
12 Jan 12
32 Jan 12

29 "fl Apr
.•614 Sep
15 Dec
30 k Dec
154 '2 Dec
140 -a Aug
148 Jan
4/ .Isov

:o9 Mar
434 J'ne

124 Jau
^S Dec
734 Jan

257 .\pr
lyl Jan
51"8 -^ug
-8I4 .>t«y

206 Apr
II
3 k Dec

140'4 Apr
234 J an

17 Jan
58 Oct
10 14 Feb

114 Jau
'Z3 Jan
27 Aug
4 k Aug

115 Feb
90 Aug
341a -^ug
57 Dec

1 17 k Apr
4oi«Dec
lu? Dec
•67 k Jau
2JkFeb
104 Feb
92 Mat
100 Oct

t 234 Ma
18 Api
70 Jan
8 J'Ui

25I4 ilaj

430
676

2,120

Nevada Consolidated
Jforth Butte 15
Old Colony 2o
Old Dominion '20

Osceola •-- 25
Parrolt(Sav& Copp) 10
PUcenix Cousol 25
Quincy 25
i-lhode Island 2o
SantaFe(Gold<fcOop) 10
Sliannon 10
Tamarack 2.0

TecumseU - 25
ienuessee 2
Trinity ,25
United Copper 100

Do pret 100
BnitedSlates Mining 25
Unit States Coal <fcOil 25

U S Smelt Ket.cfcMiu. 60
Do prel 50

Utah Con (Gold) 6

Victoria 26
Winona ^o
Wolverine 2o
Wyandot 25

355
11
240

l,39u
161

2,58.^i

3,o84
9,10;;
7,627
915

1,192
1,165
62u
104
24
475
50

6,619
41
400
320

1,765
19,0/0

17ii

7,o8l
4.8 It

3,47 2
1.740
1,220
315
145

61 Jau
X7834 -Mai
14 Mario
76 k Jan 10
i20 J an 23

2 Feb-.i3
I634 Jan 5
939 J an 17

25 '8 Jau 2y
4 k J an 5

21 Mar
b^i jMai21

50 Mar23
13 leblt)
64 k Mar 6
3 k Mar

11 Jan.O
7434 Mar
1 Mar2a

36 Jan
93 Mar 7
34>4Mar 5

1 teblo
85 Mar
5 Mar il

1 58 Mar
5*4 Jan 10

xl07 janl-;
1 1 Jan 2
42i4;War
9 Jan 30

58 Mar 6
88 Jan 9
45 k J au 2
Il Jan 2
51 Mar 5
43 ,\lar 5
56 k Jan 2
639 Jan 2
6 Feb 9

131 Jan30
I'j Feb 17

70 Jan 2
86 k Jan 2u
18 Jan 5
8i Febl3
l22 Man 9

234 Jan 12
21 Feb 1

13=8 Mar1(

31 k J an 2'.

7i8JaulS
29''8Jan 0,

12i8Janl3
Ik.Tan 4
173gjan ;

61 Jan 2
7 k Feb Id

1 9 'B .Marl
5'

92 k Jan 16;

I'eOan 11
47kF'eb-i'
l09kJan 8
48 J uu 2
ikJan 4

ll4 J an 11
8'8Janl9
2^8 Jau 16
734Mar;2i

l22 Jan 2
16 '8 Jan 8
52 Jan 6
ll'eFeb
78 Feb 7
111 F-eb2l
55 Jan l7
14 k Feb
00 Jan 2u|

47 k Jan 20
6934 Jan 12
9 14 Mar 14

10 Marl9

1

161 Maiiol 105 Jan
l34Jau20l li^J'^H

45 J'ne
12ia.u...
•ZS May
•50 Ma>

,">34 Jan
;01 J'ne
•10 Ma;
1 0=8 Mai
5ks>ep

•30 MiU
64 Jan
Ilk Mar
00 Jan

113 Jan
2 May
8 Api
5 Jau

21134 J 'ui

3 Jan
171a Ma.\

May
70 J'ut
lOig Jan
48 iMa\
2 J'iy
lOkiDec
34 Aug
•75 Ma;
23i4Ma>
as Feb
22 J'ut
•50 Jut
95 Ma\
1 14 May
Ik Ma.i
6=9 Feb

101 Ma>
2 Feb

•24 "e J'ut
7 39 Jau
9 Mai

74 k Nov
2l Jan
9L4 Api

(• 10 14 Oct
49 Oct

11 Ik Dec
lo-^i Dec
73 k Dec
7 2s ov
3 Nov

2o'flOct
37 "a Dec
•Jo Oct
3o Dec
'.iO Deo
.iO Oct
34 '« Oct
8 k J an

•75 .uay
S0I4 Dec
22 Nov
8634 Mai
.iO Dec
4 Oct

20 Is Oct
1038 Dec
32 '8 Dec
7 I4 .\pr

2o '4 Jan
13 k Mar
I'^sOct
Ib^DeO
6434 Dec

14 Dec
13 Dec
93 Dec
2=8 Oct

36 k Dec
115 Oct
4 7 Dec
3 '4 Jan

118 Jan
8^8 Oct
3 Jan
9 Jan

140 Mai
I6I4 Oct
5334 Dec
13^8 Feb
75 Dec
88 Dec
46 k Dec
1334 Dec

393b Mai
cl Mbn
7 k Dec

68*8 Not
t7kOct
16ktel»
134 Deo
a^gKeb

l7Belorepay'tota8be88't8cauedin 1905 jtBelorepay'totaaeesa'tscaUedui I9>i4. iiidaadasiced. || New scoot. t A»»'cpaid. t Ex-riglit8. a Ei.div.*rlgM
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BOSTON STOCK EXCH'Gfc.
WkEK KNDINr, MARCH 28

Am Bell Telephone 4b I'JO^

Am Telev <fe Tol coll tr 4s.iy'2i'

Am Writ Paper 1st 8 loss; 1911)

Atchik MeL-iaska Isi 7ii..liiO^

Atcli Toil & .s Fe ^eu ^ 4.s. . rJl'.,

Adluslment s; 4s J'ly I'J'J.

Boston Klect Lu'lit lst6s.llHJ^
Consoi 5s

i;i'",-
Boslon <fc Lowell 4r 190,
is llMli

Boston &' M aViie 4 HiS 1944
Boston Terminal 1st 3'-2S.194i

Bur & Mo Kiv ex lis 191>'

Non-exempt 6s ^'l^
SinkiDf,- lunit 4s 19U)

Butte* Boston 1st lis 191/

Cedar Kap & .Mo R lat 78.19H
JdTs 1!"»''

Cent Vermtlst i,'4s..Mayl9^(i

C B cfc w Iowa Div let 58.1919
Iowa Djv 1st 48 1919
Debenture 5s 191.'!

Denver Kxten 4s 19ii'J

Nebraska Kxten 4s li)2'}

B €& S W s I 48 192J
Illinois Div o^H 194V

Joint bonds Hee Gt Northbii-
Chic J c Ky <fc Stk Yds 58.191.''

CoU trust relundms s 4sl94(
Ch Mil & St P imb I) bs..l9'Ji.

Ch M <fe St P Wis V div (3sl92(i

Chic & No Mich Ist gu 5s. 1931
Chic & W Mich pen 69 1921
Concord <fe Mont cons 4s. .1920
Connifc Pass K Ist ^ 4s... 194:;

Current River 1st 58 1927
DetGr Rap<fc W 1st 48... I94(i

Dominion Coal 1st s f 6s..l94ii

Eastern 1st gold 6s lUUG
Fitchbur^ 5s 19ti~

48 1915
48 ".'.. 1^27

Frenil Elk& Wo V Ist (>s.. 1933
Unstamped let 6s 1933

Qt Nor C B <fe y CoU tr 4s 1921
Besfistered 4.S 1921

.l-J

J-J
.J -J
VI. s
AC
Xo\
MS
.\I.S

,1-1

.J-J
J-J
F-A
J-J
J -J
J-J
A-0
vn-^
J-D
y-t
A-O
A-O
J\-S
F-A
,VI-N

VI-

S

J-J

A-O
A-O
VI -N
.VI-

S

VI.X
Afl-S

.\1-S

A-O
A-O
J-J
1.^-J

IT tee

triaav
March 2S

hid Af'iy

99»8!^ale
93 Salf
yAh. f^O

1(14 bale
1(12 102'-,

95 915'-

114

in
102
M'J^i

87
109 .

IDtJHz,
105
UJil .

10534
99 •'3

,

92"^

\i)6^
.

8J

92 '(

124

ioi"io3"

100 101
100^4

99',
9S'2

Weelc's
Range or
I.a't' Sale

/,01V Hi(/ii

99 ^ 99^4
92 ^ 93
><s'-j,Ja,n 'CO

lO-i 104
102 Mav'OG
95 9i

111)
104'^
103 '4

114
II2I2
11!
102
99-8

lO'l

129
Ill's
68
109
101
105»8
100
i05V!

93

106 >4

99
124^4
12ti

109
104
IO9I4
II2I4
106
97
101
lOO'if,

103 ^2

103 '8
102 S
1391.
140
99
99

KciV
Apr'
May'
Mar'
Jan '

JIar'
Se)>

'

Feb'
J'nc'
J'lic'

J'ly'
8

May'
Feb'
Nov
Mar
Jan '

Jan'
Mar'

106'4
Peb'O'i
Jan'Oi
Feo'O.T
NoT'OO
Mar'Oii
Mar'02
Jan '03
Feb '00
Jan'o
Feb '06

iuo;'^
Sep '0')

Apr'O.T
Mar'06
ocr 'o.r

Apr'05
9915
99

21

Range
Since

/amiani 1

1,010 H1///1

99''a 100
92 95

104 104 14
101 14^103 '(,

9314 97

114 114

11 1 1 1 »4

it

9
"'8 'iiy'f

s?" "90"

lOO'glOl

101) 100'-.

105 l-J 105 i.)

9il58 99S8

93 94'-.

10(5 107
99 99 1-

124 14 124 '4

104 105

i06 lOG
97 97
100 lol
100 moi

iOiJ>2l02^

98''8 101^4
98

fv lOli*

ltO.M)>
BOSTON STOCK EXCH'GE
WKKK EN'Dl^vn Makch 23

Illinois Steel deben 58 1910
Non-conveitdeben 58... 1913

la Falls* Sioux C 1st 78.-1917
Kan C Clin* Spr Isl 5s. ..192.')

Kau (J Ft S & Gult 1st 78. .1908
Kan C Fl Scott cfe M Os 1928
Kan CM <fe K iren 4s 1934
Assented income 5s 1934

Kau C tfc -M Ky <fc Br 1st 5sl929
KanCStJo&C B Ist 78. .1907
Maine Cent eons 1st 7s... 1912
Cons L-it 4.-i 1912

.Marn Hou^li <fc Onl Ist 6s. 1925
Mexican Central cons Is. .1911
Istcons ino3s Jan 1939
Ld cons inc 3s Jan 1939

.Mioii Teley cons 5s tr rcc.1929
Minne Gen l:;lec con sr 5s 1929
NewEngCot Varii 5s 1929
Nt<w Eng Teleph Cs 1906
68 1907
63 lyos
58 1915

.\ew Enaiandcons k 5s... 1945
Hcston Term l.'^t is 1939

Old Colony sold 4s 1924
Oreg Ry cfe Nav con g 48..1946
Oreg Sh Line 1st g 6s 1922
Kepub VaUey Ist s f 6s... 1919
Uutlanii 1st con gen 4 ^s. 1941
Kutland-Cauadiau 1st 4s 194

9

Savannah Klec 1st cons 5s. 1 952
Seattle Elec 1st g 03 1930
xerro Haute Klec ^ os 1929
ToTrington Ist g 58 1918
Union Pac R R <fe 1 gr g 4s- 1947
1st lien conv 4s 1911

united Fruit conv geu 08.1911
U S steel Cor)) 10-60 yr 58. 1963
West End Street Ky 48 1915
Gold4'<ss 1914
Gold debeniure 4s 1916
Gold 4s 1917

Westeru Tekph & Tel 58.1932
Wi.sconsin Cent 1st geu 4sl949
VVixconsin Valley 1st 78. .1909

J-J
A-O
A-O
A-O
J-l)
Wi-X
M-S
M-S
A-O
J-J
A-U
A-O
A-!)
J-J
J'ly
J-iv
J-J
JJ
FA
A-O
A-O
A-O
A-O
.;-j

A-O
F-A
J-D
FA
J-J
J-J
J-J
J-J
FA
J-J
M-S
J-J
.Vi-N

M-S
M-N
F-A
M-S
WI-N
F-A
J-J
J-J
J-J

/'rice
Frirlari

March i'o

Bill Ask
loiiV^ Kn
100 "12 101

'22 't

99 101
93 U4

1U3 1041..
101

1> 2 '4

' 79 '2

98"- 99

103

9 s 100
lUSialOo

102

\\)d" SiilV

101^4 bale

io9"4"""

Weelc's
Range or
hast Sale

Low
:oi
lOO^'j
12.s%
1(12

1031.2

12 Jig
10 1.,

13-]
104 '.J

lOllp
12u ><.,

10 1 '4

IIH
81 '4
2.-.i«

17^4
7.

10
99
100 :«

1011.2

102^4
106 '4

Higli
Feb'iK
lOO'g

J'lie 04
(••ft '05

Mar'06
Mar'i 6
."Mar'06

^3 '•

Feb'OO
lOl ^

;>)> '04

bcp'of
.MiP '04

8II4
Fcb'ili
Ainr'Oo
J'lie'O;
.\lli;'01

Oci '0

Feb '06
Nov'O-
i''el)'u5

104 '4

11102 'b
I24I4
10-!

107 "2

102
98
106
102
100
104=8
II 1.55

109
1198.\
102

--H

105 '^

102%
101^4
IOII2
1194^1
109 •-'9

J'ue'04
Jan '05

Sep '05

Jan '0

Nov'o5
JMai'02
Mai '00
Mar'OH
Dec'O
Jan '06
Feb'Ot;
Feb '06

1 09 i-..

Mar'Oi.)
Feb '06
Oct '05

Jan '(H

Mar'Ob
102

Sep '05

Aue'05

Kanne
Since

January 1

L01U Hi'iK
lol 101 '4

100 101 1^

93 'u 94
104'i2l04>a
lol 102 '3

fl 8:~ .-4

25^8 2.^19

i'li lOo

105'
Vii

mm;
123 1«

iul'-j lot '2

103 103

i..^ 9S
105 109

100 loo
10 i'-^a 1104 78

154 155
lOM 110'',

ti97'8 99V8
102 102»8
102 '(. I0'.i;'8

lO-'-l lol^e
101 103 '2

jjOTK— Buyer pays accrued interest in addition to the purchase price lor all Boston Bonds. Xo price Friday ; latest bid and asked. Tj Flat price.

Philadelphia and Baltimore Stock Exchiages—Stock Record, Daily, Weekly, Yearly

Sluire t'rice"*—Not Per Centum I'rices

Sat^iriiau Mondaii Tuesday Wednesdai/ Thursday
March 17 March 19 ilarch W March '41 March '4:

*%b\

•30>i"3'i'^

•17'8 18S

•51
36
im
ii"^*

•42 ".J

20
•107

511l2
36
11 •''f.

III4

2o
109

74 74

6813l6 68',
63*8 53 'i

7^4 7a.

29 lo 29'-.

631618 64°ie
•45 45
•48 49
62 62
93»<> 93»4

*85>2.

•30

*17'i'i "181^

*51 b\h
35Vi 36
11^8 \l\

•11 12

•20
43
2U',

109 lOJ
73 741*.

2 ^ 2 'v

68 lo 6Sl6i6
5334 53 ''8

7^4 7
28 29
62^4 643ie
4514 4514
•48 49
Bfe 62
93 »4 93"^

•85
103a4 10334
•dO^B

•17'

'*50S4

3534
U'4

*10
*42
20

109

51 14

36
Ui<
12
43
20

109
72^4 73

68»8 68i°ie
5334 53^8
7-^4 7 78

28'^8 29'-2

62-4 63'
•45
•48
62
9334

45 1..

6214
9334

84 84
1031210312
31 31

61
1%^ I8I4

5II4
35 la

113b
-10
•42
19 "J

109
72^4

68^
53=4
7iai6
27

--i

6'il3
•44'

48
\ii

9338

5II4
3512
lli-j

12
43
20

109
73
2 '4

68'6
63 '6

7l3l6
29

63t3ie
45 ^i

48
62
94

*85
103 10334
' 3II2

•la's 18'

»5034
3533
ll"*

*10
•42
20

109
73 "s

68*8
53 H
7^8

27 78
63O18

5II4
3534
11'4
12
43
20
109
74 '4

2 i-!

5334
7i5ie
28 '4

65^8

62 62
03^8 y..:.

fridati
iiarch S3

85 86
a03'ul04'.2
•31 3114
*90 91
*60 60^4
*18«8 18'8

Si's
•35^4
1138

•lO^j
•42
lyifl
110

2 '4

69
5334
7^16
28
65 14

45
*48'4
^i
94 14
•29

51 Hi

3534
ili-j

lis
43
20
110
75
2'2

69
54 '4

716,6
28 'V

67
451..

49
62
94'34

30

ACTIVE STOCKS
(li^or Bonds and inactive

Stochs see below)

Baltimore
Consolidated Gas 100
Xorthern Central 50
seaboard (new) 100

Do Ist pret 100
Do 2d pre! 100

United Ry * Electric. 60

Fliilndelpliia
.\merican Railways 50
Cambria Steel 50
Electric Co of America 10
Gen Asphalt tr ctls 100

Do preftrctfs 100
Lake Superior Corp 100
Lenigh <fe Nav tr ctls. 60
Lehigh Valley 50
MarsdenCo 100
Pennsylvania RR 50
Philadelp'aCo(Pitt8b)a 50
Philadelphia Electrict. 25
Phila Rapid Transit*.. 50
Reading 50

Do Ist pret 50
Do 2dpiet 50

Union Tractou 50
i.'nited Gas Impt 50
Welsbach t;o 100

tiaCes
ol the
Week
Shares

56
200

7uO

33
3,829
2,09;

•I

506
192

9,80(.i

l,67o
1,157

13,206
2,290

25,038
51,439

112
100

2.416
3,80?

Hange tor year
imH

Lowest

SSv^Jan 3
l03i4Mail5
29 i-j Feb 9
89 12 Jan 22
60 Jan 23
lo Jan 8

51
30=4
ills
91^

40
l8^'8

lUa
71

OS's
51
7%

27 '8
()2"l(i

41^8
i-i

Ofs
923g
30

Jlai-15
Jan 5
Jan 2
Jail 2
Jan 2
Jan 2
i.lail5
.'liar 8
Mar 2'.

Mar 5
J an 5
Jan 11
Mario
Mar 8
Mar 1
Mar .^

Mario
.Marlt
Jan 6

Highest

8':> Mar ]

i07i2Jau29
32 Jan 17
9l''-iFeb I

62'-j.ian 5
19 Jau 15

54 Jan 27
3734 Jan 24
12 I.; Jan 10
14 Jan 4
48 Jau 19
23 '^ Jan 15
118 Jau 19
8534 Jau 18
3i",» Jan 10
;3ii,p Jan 22
a54i4 -Mar'.;;.

8"- Jan 1

5

31 '4 Jau 2 I

83 Jau 23
17'3,, Jau 23
5L Jau 23
63

'4 Jan 30
101 Feb 15
32 Mar 1

Range lor ITevioua
Year (19Uo)

Lowest Highest

83 Mas
99 Maj
211.2 Jau
83 .Mai
47^8 Jan
12 la Api

48 Jau
2434 Ma>
1 1-2 J au
8I2 Dec

36 Nov
14iiaiMa>

100 1.J J'ly
62 1q Jan
2 "s I>ec

6.5i3i8 .vla>

4034 Jan
8 J'ue

1 1734 Jan
39=8 Jan
45 May
42 Jau
68 '4 Mai
90 J'ue
20 Feb

90 Apr
1 1 034 Sep
34 Deo
'.Ill-jNOT
64 Dec
18 Mar

5414 Apr
32 Dec
1258 Feb
1714 Jau
49 Jau
25 '4 Mar

1 2312 Nov
90^2 Not
534 Jau

73 'g Aug
55 14 Nov
12 '-^ Apr

^36 Apr
7113jg2\OV
47 's Aug
501a Nov
63i4 0ct

1253^ Apr
31 Nov

l>ll<i.AI>i':M>lllA

Inactive Stoclis
Allegheny Val pret 5t
American Cement lo
Bell Telephone 60
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consoi Tracot NJ...100
Diamond State Steel.. 10
Preterred H

Easton Con Electric ii.50

Elec Storage Batt 100
Preterred 100

Gerniantowu Pass 60
Harrison Bros pret... 100
Indianapolis St 100
Indiana Union Tr 100
Insurance Co ol N A.. 10
Inter Sm Pow <fe Chera.50
Keystone Telephone ..50
Preterred 50

Key8lone"WatchCa8e.lOO
Lit Brothers 10
Little Schuy IkUl 60
Minehill <fe Schuyl H..50
N Haven Iron & steel.
Noithern Central 50
North Pennsylvania.. 60
Pennsylvania Bait 50
Pennsylvania Steel.. 100
Preterred loo

Phila Co (Pitta) i>rel...50
Phil German & NorriB.OO
Phila Traction 50
Railways General lo
Busqiieli Iron & Steel
Tidewater Steel lo
Preterred 10

Tonupah M luiug of Nev 1

Union Tr ol Ind loo
United N J RR A C. 10(
Unit Trac Pitts pret. .50
Warwick Iron <fc Steel. lo
West Jersey <fc SeaSh.50
Westmoreland Coal 50
Wilkt-M (ias .V; Eier..lOO

Jiid Ask

61^

56
49

63,
67
50

81
h. 14

>>

26
79 31

27»R 28
32

15 I5I2

16 17
62 '4

66 12
2'-j 3

"os"
107
50 5(jl4

160
99 'v 100

1'* l'\

18 '4 1S1<J

268

rHlhAUEI,PHIA

itonils
Al Val E ext 78 1910 A-O
AmRy8COUv5s 1911.J-D
Atl City 1st 5s g '19.M-N
BaUs Ter 1st 6s 1926-J-D
Berirife EBrw Ist 68'21 J-J
Betiile Steel 6s 1998. Q-F
Checfc I>Canlst5s'16J-J
CUoc<fcMol8t5s 1949 J-J
Ch <)k&G gen 58 '19 J-J
Col St Ry Ist con 6s 1932
ConTracotN J 1st 5s. '33
E & A Ist M 5s 1920 M-N
Elec & Peo Tr stk tr ctts
Eq II Gas-L Ist g os 1928
H & B Top con OS '25 A-O
Indianapolis Ry 4.S.1933
Interstate 48 1943 ..F-A
Lehigh Nav 4128 'I4.(j-J
RRs 4s g 1914.U-F
Gen M 4128 g-1924.(j-F

Leh V C Ist 58 g '33. -J-J
LehV ext 4s 1st 1948-J-D
2d 7s 1910 M-S
Consoi 68 1923 J-D
Annuity 6s J-D
Geu cous 4s 2003.M-N

Leh V Tracl8t48 '29.J-D
New Con Gas 58 1948 J-D
Newark Pass con 5s 1930
NYPh&Nol.st4s'39J-J
Income 48 1939. ..M-N

No01iioTraccon58'19.J-J
No Penn Ist 48 '36-. M-N
Penn gen 68 r 1910.. Var
Consoi 58 r 1919. ..Var

Peun cfe Md Steel con 6s.
Pa & N Y Can 78 '06. J D
Con 5s 1939 A-O
Con 48 1939 A.O

PennSteel l8t68'17 M-N
People's Tr tr certs 4s '43

P Co Istife col tr 5s'49 M -8

Cou<fccol tr as 1951.M-X
Phil Elec irold trust oils.

'rrn''t rerlils 4s.
.

.

Jiid Ask

102 103

10334
120

iVf"
10734

i09 1-2

114
99 'f

10714
109
88
6734

I'li"

108"'

ioo"

'

8834
68 '4

113

11214

1131.2

10934
II2I3
126 "k

10118

11034

101 »2

i'li"

102
98

109 '-2

11334
nil
118

io'ii^

1 09
'i00>4

981^
68 Hi

10934
1061.2

99 S
o9

• Bid and asked prjces; no sales on thw -lay. '„ Ex. rights. |1 f^l.50 paid.

J'lllS.AOEI.l'HIA

P cfe E gen M 5 g '20.A-O
Gen M 48 g 1920..A&O

Ph & Read 2d 58 '33.A-O
Con M 78 1911 J-D
ConM 68 g 1911. --.J-D
Ex Imp M 48 g '47 .A-O
Con M ot 'S2 4s '37.J -J

Terminal 5s g 1941. Q-F
P Wtfe B col tr 48 '21. J -J

Koch Ky& L con 5s '54J-J
U Trac Ind gen 58' 19.J -J

Un Rys Tr ctts 48'49J<feJ
U Trac Pit gen 5s '97 J-J
Welsbach s f 5s 1930.J-I>
Wlks-B G&E con5s'55J-J

BAI.Tli>10RE
Inactive StocUs

Ala Cons Coai<fc Iron. 100
Pret 100

Atlanta <fc Charlotte.. 100
Atlan Coast Line RR. 100
Allan Coast L (Conn) 100
Canton Co 100
Cons Cot Duck Corp... 60
Prelerred 50

Georgia sou <fc Fla...lOO
Ist pret 100
2d pref 100

Q.B-S Brewing 100

Bonds
Anacu8tia<fe Pot5a
Atl<fe Ch l8t7-.. 1907 J-J
Atlan C L RR481962M-S
Atl Coast L(Ct)ctf8 5a J-D
Ctls of indebt 43 J-J
6-20 yr 48 1926 J-J

BaltCPas8lst58'llM-N
Bait Fuiidg 5a. 1916 M-N
Exchange 3 1-28 1930 J -J

Bait &P 1st 0)8 ml '11 A-O
Bait Trac lst5s..'29 M-N
No Bait Div 5a 1942 J-D
Convertible 5a. '00 M.N

Cent'l Ryoon5sl932 M-N
I'.xtcfe Imp 5s. 1932 M S

t $15 paid. t $10 paid.

Bid Ask

II414 11434
103

116
111

i24'" 125"
10234 103
105 10514
99 99 '•.

89
1141-.

72 721.,

102 103 "i

93 95
165
160
420 425
92 95
I2I4 13
34 36
30 40
99 101
';3 78
Sia 9

1061.2 107
IO21.J
99 »9'-.

112
93 94
93 95
106 1061-.

114 1141-2
104 1.J 105
112
116 118
1191.2 120
102 102 '2

Ul
112

it.4i/n.uoicE

ChasCityRy l8t5s'23J-J
Chas Ky G & El 58 "99 M.S
Charl C jfc A ext OS. '09 J -J

2d 7s 1910 A-O
City<feSubl8l5.s..'22 J-D
Citydt Sub(Was)l8t5s'48
Coal <fe 1 Ry 1st 5s'20F.A
Col&Grnv 1st 68.1916 J-J
Con.sol Gas 6s. ..1910 J-D
58 1939 J-D

Ga& Ala Ist con 5s '45J-J
GaCar<feN lst58g'29 J-J
Georgia P l.st 6s...'22 J-J
GaSo<fc Fla 1st 5a 1945J -J

G-B-S Brew 3-48 1951 M-S
2d lucoiue 5s 1951 M-N

KuoxV Trac 1st 5s '28A-0
LakeR El lsfcgu5s'42M-S
MetSt(Wash)l8t5s'25FA
Mt Ver Cot Duck Ist 5s.
Incomes

Npt N<feO P Ist 5s'38 M-N
General 5s 1941 M-S

Norfolk St lat 5a '44..J-J
North Cent 4 128 1925 A-O
Series A 58 1926 J-J
Series B 6s 1926 J-J

Pitt Un Trac os 1997.J-J
Poto Val lat 58 1941 --J-J
Sav Fla<feWe8t5s'34 A-O
Seaboard A L 4s 1950 A-O
.Seab & Roan 5« 1926.J.J
South Bound Ist 58. .A-O
U El L&P l8t4 '2S'29 M-N
Un Ry & El Ist 4s '49 M-S
Income 48 1949 .T-D

Va Mid lat 6a 1906. .M-S
2d series 68 1911. ..M-S
3d series Os 1V10..M-S
4th ser 3-4-58 1921. M-S
5th series as 1926. M-S'

Va (Slate) 38 new '32.J..I

F^ind debt 2-38 1991 .J-J
West N C con 681914 J-J
We8VaC<SsPl8l6g'nj-J
Wil A Weld 5s. .1935. J.J

Jiia

105 iv

95
118
112
1121-.
105 '•2

104
115
10634
112 V,

11

1

111
122
113
6034
32 '8

los
116
115
87

'95"

109 >4

110
119
119
112 '•2

115
111
90
114
114
99
92 '4

75

io'ii"

110
110
100
94
95
!U
108
118

Ask

113
106 >a

I06

107
11213
IUSj
IIII4

115
61
03^9

110

871a

100

IIOI4

120
12U

aoi-j

115
100
9238
7618

951.1

96
116
109
120

i .1(20 paid. a UeoeipUs. b ;|(25 paid.
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Volume of Business at Stock Exchanges

TBANSAOTION.S AT THK NEW YORK STOCK UXCUAlfaK
DAILY. WJSKKLY AND YEAKLY

WMk mdinq
March 23

liit,ti

Stock-* Sailroad Jcc State O 8

Hharet Par value
Bonds Bends Bonds

iatirOay
Mimday
Pnesday
Wednesday
Tliursday
Friday

137,071
757,822
622,042
065,930
086,98f
751,6.i9

*12,809,'!00
08,772,200
54.774.200
00,36 <,000
.'i0,938,800

02,133,900

*.')6M,.500

1,739,000
1,597,500
1,8 70.500
1,798,500
1,646,500

$96,100
224,000
379,500
231,.5011

275,100
271,000

1,000

'""".Voo

Total 3,621,498 $315,792,300 *9.227.50O $1,477,.500 $4,500

tiaUs at
Aew York Slock

JCxchanae

Week endina March 23 January I to March 'J3

1906 1905 1906 1905

U tuuKs—No. sliares
Par vaiue

Bank shares, par..

BONDS
(ioveruiuenlbonds
State Oonds

3.021,498
+ 310.792,300

$2,200

$4,500
1.477,500
9,227,500

6.082,742
$629,C0s>,85O

*11,400

$12,500
?1.546,000
18.676.500

75,041,926
*6,7U9,796,450

$149,400

$524,000
25,298.150

176.128,600

70,072,943
};0,486,550, 100

*33y,650

$75,050
39,573,800

BH. autlmia. bonds 289,679,700

Total bonds.. .. $10,709,500 *20,'<35.000 $201,951,350 3-32 d.328.550

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPRiA
EXCHANGES

Week endino
Boston Philadelphia

Jfarch 23
J906 Listed

shares
UnlisUd
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Saturday
Mouday
Tuesday
Wednesday .

.

Thursday
yriday

13,359
29,448
21,442
33,857
18,782
21,773

10,459
18,874
16,143
10,618
11,070
13,344

$18,500
33,000
21,400
17,100
70,500
24,600

6,058
16.2ii3
16,851
13,774
29,057
20,202

1,520
18,444
6,802

9,649
lO.lJd

$53,000
32,000
82,800
00,500
43,200
22,800

Total 138.661 86.514 $191,100 108,205 55,208 $294,300

Outside Securities
A Weekly Beview of Outside Market will be found on a preceding page.

Street Itailivaya

NKW YORK CITY

Bleeck St* FtU F etk 100
1|lstmort48 1950 ..J-J

\ B'y & 7tU Ave stk ..100
112d inort 6s 1914 .. .J

J

Con 5s 1943 See Stock
B'way Surl 1st 58 go. 1924
llCent'l Crosat'n stk..l00
UlstM 68 1922 ...M-N

T]CenPkN& ERstk.lOO
flChr't'r& loth St stk 100
Col<fe 9th Ave 5s See Stock
Dry D E B & S—
iflst gold 53 1932...J-D
JScrip 6s 1914 ....J'-A

H Eighth Avenue stk.lOO
TiScrip 6s 1914 ....F-A

^ 42d& Qr St F'y stk . . 100
i2d St M & StN AV..100
^Istmort 68 1910 .M-S
112d income 6s 1915 JJ

Interboro-MetropoliTan

—

New *Mu- (wh. issued)
New pj«t. (wh. issued)
4>2%l>onds(wli. issued)

Interborough liapTr.lOO
Lex Av & Pav F 6s See St
Metropol Securities See
Metropol Street Ry See
Ninth Avenue stock. 100
Second Avenue stocklOO
Dlstmort 5s 1909 M-K
ConsolSs 1948 F-A

IJSixth Avenue stock 100
Sou bouiev 6s 1945. .J-J

So Fer Isl 6s 1919. ..A-O
Third Avenue See Stock
Tarry W P <fe M 5s 1928
VkersStRR 5s 1946A.O

28tli & 29tU bts 1st 5s '96

HTwenly-TU'd St stk 100
Union iiylst 581942 F.A
Westchest 1st 53 '43 J-J

BBOOKLYN

Atlan Ave 68 1909..A-O
Con 5s g 1931 A-O

B B & W E 58 1933. .A-O
Brooklyn City stock... 10
Con 5.i See Stock Excli

Bkln Crojstu 5s 1908.J-J
Bkn Hgts Ist 5s 1941 A-O
Bkln Q Co ti Sub See Stk
Bklyn Bap Trau See Stk
llConey Is. <b Bklyu ..100

1st cons g Is 1948. .J-J
BrkC& N 6s 1939.J.J

ar St&New 1st 6s '00 F-A
Gr'ptifeLorinier St 1st Os
Kings Co. Elevated—
let 4s 1949 See Stock

Nas.sau Elec prel 100
58 1944 A-O
Ist 43 1951 See St

N Wb'gife Flat latex 4>2S
ateinway Ist 68 1922.J -J

OTHEK CITIES

Buflalo Street Ry—
l8t consol 6s 1931.. F-A
Deb Os 1917 A.O

•CUicago City Ry iiee C
Columbus (O) St Ry..lOO
Prelerred .100

Colum Ry con 5s See PI
Croosl' wnlBt6s'33,J-D

Grand Rapids Ry 100
Prelerreil 100

Bid

32
93

240
lOli^
Exch
no8
340
ni6
206
172
Exch

112
100
385
105
396
56
104
65

50^4
80
9052

228
k Exc
Stk li

Stk E
185
205
noi
111
170
HOO
n08
Exch
no5
aoo
nil
395
«108mo hi

noi
112
100
236
list

101
106
Exch
Exch
270
96

110
100
102

Exch
65
110

k Exc
lOI

«116

nil 114
noe 107
liicago list

102 i-j 103 Hi

109 'v 110 K
lia list

noo lOo
66 V3
86 89

Ask

34
96

245
105 "s

list

110
360
120
209
180
list

114
102
400

410
76
107
84

51 14

>7
903<
229
list

X list

X list

195
210
103
113
173
104
109
Ust
108
108 ii

112
410
HI
112 !<;

103 H:
II3I2
102
238

108
list

list

290
100
113

list

76
113
h Usl
104
118

Street Kailvfajs
Lake St (Chic) El See C
IILouisv St6sl930..J&J
Lyiin& Boa 1st Ss '24.J-D
New on RystSi Light. 100
Preferred 100
New4'28

North Chic Street See C
Pub Serv Corp ol N JlOO
Tr ctts 2% to eo'o perpet
Coll trust 53 gold notes
1909 optional.. ..M-N

North Jersey St Ry 100
1st 4s 1948 M-N

Cons Trac ot N J... 100
1st 5s 1933 J-D

New'k Pas Ry 5s'30J-J
Rapid Tran St Ry..l00
l8t58 1921 A-O

J C Hob&PatersonlOO
48 g 1949 M-N

So J Gas El <fc Trac 100
Gug5s 1953 M-S

No Hu<l Co Ry 6s'I4.T-J
5s 1928 J-J
Ext 5s 1924 M-N

Pat City con 63 '31.J-D
2d OS....1914 opt A.O

So Side El (Clue) See C
Syracuse Rap Tr 5s 1940
Trent P <fe H 5s ly43J-D
United Rys of StL—
Com vot tr ctls 100
IJPreferred 100
Gen 4s 1934....SeeStk

UnitRysSanFran 6'eeStU
Wasli Ry & El Co 100
Preferred 100
4s 1961 J-D

H West CliiCiigo St 100
UCong 58 1936. ...M-N

Gas .Securities

NEW YOBK
Cent Union Gas 1st 03...
Con Gas (N Y)stk. See St
Conv deb 6s ctfs 6'«eStk

DMntual Gas 100
New Amsterdam Gas
Ist consol 68 1948. .J-J

N Y & East River Gas-
1st 5s 1944 JJ
Consol 5s 1946 JJ

NY& Riclimond Gas. 100
Nor Un 1st 68 1927.M-N
listandard Gas com ..100
TlPreferred 100
lat OS 1930 M-N

OTHER CITIES

Amer Liglit & Tract. 100
Preferred 100

Bay State Gas 50
Biughaiiitou Gas 68 1938
Brooklyn Union Gas deb
Os 1909 conv '07. ..M-S

Buffalo City Gas stocklOO
1st 5s 1947 Sec Stock

Consol Gas of N J—
Ist 5s 1930 J-J

Consumers' L H <fe Pow
5slU38 J-D

UDetroit City Ga.s 50
Elizabeth Gas Lt Co. .100
K.-isex & Hudson Gas 100
Fori Wayne (is 1925.. J,J
Gas & El Bergen Co. .100
Grand Rapid.s Gas

—

111st 5s 1915 F-A
Hudson Co Gas 100

BiA
hlcago
'ii-\2\
^09^^
36
82

i 89 12

hicago
115
73

i OS's
28

i 78
SO

5108
nv2
245
U08

28
i 75
125
noo
112

«110

n2L)
noo
llicago

no3i-2

54
80

Exch
Exch
4214
89^4
87 --^

no3
k Exc
Exch
250

no5

no5
no8

36
no 2
130
155
109

lies.
101
"82

S97

135
Sis

Exoh

i 93

nio
tilo
275
126
44
55

noi
109 i-j

Ask
list

II312
112
37
83 Hi

go's
list

120
74

9a

79"
81
108 >a

114
256

76
12S
103
114
113
105

list

109
105

541.

871a
list

list

42 H;

90
88

t2gi3
t75

106
h list
list

275

108

103
HI
42

105
150
170
112

121
lOl^j

100

145
9>v

list

95

Oas Securitien
Indiana Nat<£; 111 Gas—
Ist 68 1908 M-N

[udiauapolis Gas 5ii

1st ir 53 1952 \.0
Jackson Gas -"js (( '37. A-O
Kansas City Gas 100
IILnclede Gas ion
H Preferred loo

ljaray'eGH8lHt6H'24..M.N
liOarAWal)Vlst6s'25.J-I)
.NIadis' n <ias6.s 1920. A-o
-Vewark Gas Os 1044.(^-1
.N'ewarK (;onsol Gas.. 100
liCoii 1; 53 1!U« S-l)

Xo Uiidsou I, li <t I'ow—
.".3 l"i:;s A-O

\0&, In.lC .\.il.fe ill .101'

l»t tin 1920 J-D
Pat & Pas Ga8<fc Klecion

II Con ti 5n 1949.... M-y
St Joseph Gas 58 1937.J-J

Telecr tfc Tcleplioiie

lUVinerXelegifc Cable 100
•jCentral i& So Amer. 100
Gommer Un Tel (N Y).25
Kmp & Bay State Tel 100
franklin 100
'iGold & Stock 100
iludson River TelepU 10(1

VX Y<feN J Telepli.-.IOO
I1 Xorthwestern Teleg. 50
Pacific cfe Atlantic 25
llSouthern & Atlantic 25

Electric Companies

Chicago Edison Co See C
TiKingsCo El L<feP Co 100
Xarragan(Prov) El Co 50
XY& Q El L&PowColOO
Preferred 100

UnitedElectrioof N JlOO

129
49
00

103
110 K

Bid Ask

26

99
98
40
07 Hi

95
:(H

31
105
130
90
109

108
3'v

29
70
103
'.'7

92
133
115
78
47
)20
90

l.-,5

124
80
101

llicago
150

t X9.S

50

40
48 1949 J-D } 75

Ferry Coiiipaiiics

Brooklyn Ferry atocklOO
B&NYl8t63 1911.J-J

.\ Y & E R Ferry stk. 100
1st 58 1922 M-N

N Y & Hob con 68 •46.J- D
Hob Fy 1st 53 1946 M-N

N Y& N J 2d 5s 1946. J-J
NY <fc So Blykn Ferry<& St
Transp 1st 53 1 906M-N

10th & 23d Sts Ferry 100
lat mort 5s 1919. ..J-D

HUniou Ferry stock .100
Hist 5a 1920 M-N

RAilroatl
Alb <fc Susq 40yT SHjs cts
Chic Peo & St L pref.lOO
Deposited stock.
Undeposited stock..
Prior lien g4i28'30M<feS
Con mtg g 6s 1930.J<£iJ
Income 5s 1930

Cliic Subway. See Chicag
IIFort Worth & Denver
City stamped 100

North'n Securities Stubs
Pitts Bess&LE 50
Preferred 50

Seaboard Air Line-
Coll tr 581907 op. ..M-S

SeaboardCo <S'«e Bait
V'Jk& Southwestern. .100

noi
60
88

no8
no8
noo

98
46

i 88
27
94

109

2
2

106
85
16

o list

69
275

t 34
t 70

100
Exch
60

Indastrial and Aliscel

Ahmeek Mining 25
Alliance Realty 100
American Can com. ..100
Preferred 100

American Chicle Co.. 100
Preferred loo

Am Graphophone com.lo
Preferred 10

Amer Hardware lOu
Am Ice .Securities See
Am Malting Os 19 14.J-D
Amer Press Assoc'n.lOo
Am Soda Fouu com.. 100
1st preferred loo
2d preferred 100

Amer Steel Foumlrlcs—
M 6s 1935 A<fcO

American Surety 50
American Thread pref..5
Am Tobacco (new) com
Prefd See Stock
4s and 68 ;9ee stk
Am Typefo'rs com.. .100
Preferred 100

Amer Writing Paper. 100
Preferred 100
53 1919 J.J

IfBarney & Sm Gar ...100
H Preferred loo

Bethl'm Steel Corp. ..100
Preferred 100
Coll. tr.g.s.t OS 1914.

Bliss Company com 50
Preferred 60

Bond(fe Mtg Guar.... 100
Borden's Cond Milk.. 100
Preferred 100

British Col Copper 5
Butte Coalition Min..l5
Camden Land 3
Ga«ein Go ofAm com.. 1 Oo
Preferred lOu

Casualty Go of America..
GelloloidCo 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb Oa 1919 op 'OIM.N

Central Leather Sec
Century Realty 100
Ciiesebrough Mfg Co 10(
Chic Pneum Tool. See Ch
City Investing Co
11Glatlin(HB)com....lOO

lllst prelerred 100
112d preferred 100

Colo Industrial. See Stoc
Uol & Hock Coalcfel pt 100
1st g 5s 1917 J-J

75
104
101
42
102
llil

43
38

is?"
91
110

:u

105
100

138

53
1 25
93
100
128
85
105

list

too
103
58
80

t 81
124

9
66 "i

175
103

t u
t 9 14
Wlh
Stk E
105
100

1

50
5

i 89
188

1 4
465
Exch
Exch
33
97
4

27I2

84
45

150
2C
86>^4

103
al45
135
400
175
115

t Sh
33

t....
4

75
125
134
12
65
5

22
81

StkE
190
440

icago
120
110
98
101

k Ex
65

i 78

3
105
72
92

109
110

101
60
92
30
96

111

5
5

109

300
37
73

101
list

90

85
128

9I2

67
180
107

5 '4

s Ust
105 V2

105
3

60
8

90 H
195

4>o
4S0
list

list
30
100

4'4
28
85
50

150
140
415
180
118
8^

3u

135
138
18
70

24
84 ,

X list

200
480
list

123
125
101^4

InduMlrial anil l>liH<:«i

ConsolidCar Heating 100
VCons Firew'ks com .100
i;Prelerred 100

Ciiii^ Ry Ltg&Rofrig.lOO
Consol Rubber Tue..lOO
Prelerred 100
Debenture 4h

CoiiH Storasfe Batlerylou
Corn Pr Ucf ooiii (w i)100
Preferred (wh is) ..lOO

Cramps' Shd^ Ell Hl(lgli)0<
^Crucible .->teel 100;

« Preteriou loo
Cuban OS 01 1.S90
1 r)i;Mn(iiid Match Co. IilO

Domiiiiuu Copper 1

DoiiKlas Gojiper 5
IClectric Boat 100
Prelciie.l 100

Electric Vehicle lOii
Prelerred 100

Empire Steel 100
Prelerreil 100

llGeneral Chemical ..100
1 Prelerred 100

Gold Hill Copper 1

Greene Con Copper. ..10
Greene Consol Gold... 10
Greene (Jolil-silver... . 1

li us!.'eii helm Explo'n. 100
Hackeii.sack Water Go—
Ref g 4.S 52 op 12...J-.I

Hall Signal Co 100,
Havana Tobacco Co. . 100 1

Preferred 100
1st g 5s June 1 '22.J-D

Hecker-Jouea-Jew'l .Mill

IslOs 1922 M-S
Her'g-Hall-Mar,iiew.lOO
Hoboken Land <fc ImplOO
i:58 1910 .M-N

Houston Oil 100
Preferred 100

Huilson Really
Ingersoll-Rana pref. .101
Iniernat'lBankingColOO
Int'u'l Merc Marine. 100
Preferred 1 00
Gol tr deb 4 'al922op-07

International Salt 100
Ist g5sl951

International Silver. 100
Preferied loo
1st 63 1948 J-D

Lackawanna Steel... loo
Lanston Monotj'pe 20
Lawyers Mort Insur.lOO
1jLeh<fc Wilkesb Goal. 50
Lord & Taylor 100
Preferred 100

HLoriilard (P) pref ...100
Mackay Companies ..100
Preferred 100

Madison So Garden.. 100
2d 63 1919 M-N

UMafihatt Beach Co. 100
Manhattan Transit 20
Mex Nat Construe. pflOO
Mine Securities 5
Mitchell Mining 10
Monongahela R Coal. .50
Preferred 50

Mont <fe Boston Consol .5
Mortgage Bond Co.. .100
Mosler Safe Co 100
Nat Bank of Cuba 100
National Surety 100
Nevada Cons'd Copper.

5

IINew Central Goal 20
N J Ter Dock & Imp. 100
N Y Biscuit Os 1911.M.S
N YMtge& Security.lOO
IINew York Dock 100
llPrelerred 100

N Y Transportation. ..20
Niles-Bem't-Pond pf.lOO
IJOntario SUver 100
Otis Elevator com 100
Preferred 100

Phoenix Securities
Pittsburg Brewing 50
Preferred 50

Pittsburg Coal Sec Stock
Pope Manufacturing. 100

1st preferred ".".100

2d preferred 100
Pratt <fc Whitn pref.. 100
Realty Assoc (Bklyn)lOO
Royal Bak Powd pref. 100
Safety Car Heat & Lt 100
Seneca Mining
Sinsrer iSItg Co 100
Southern Steel—

1 St 3 f g 5s 1930 opt M-N
Standard Coupler comlOO
Preferred 100

Standard Milling Co. 100
Preferred 100

Hid
50
20
60

ti

10
30
8

24 a,

^ISi
20
14 Hi

78 S,

lul

15.M

T
38

loo

A-H.

250

list

80
t80

90
24
34
7b

100
30

200
noo

11
47
125
95
130
12
324,
813,
42'<

48
no8

75
15^4
190
46

115
100
130
69
72 14

15
75
10
4^4

13

Ask
60
40
70
7

13
33
11

b2
jO

103
tl3C

70
15
16
8>«

45
84
105

29 '9

3^

300

J93^,
lOO
25
37
80

110
40

130
101
155
59>i»
7234

"16

1 U"-. 12
f 8
23

f ".a 4
105 115

108 115
145
18 IS-*
35 40

43
102 '0

200
40
SO

\ 5
105

2S,
59
103

•l^

t 28 »i

1 49
Exch

4 Hi

iib

15
100
170
111^4
3U0

t.

Standard Oil of N J. .100
Swift & Co See Boston St
1st 5s 1910-1914. ...J-J

Tennessee Copper 25
'ITexas & Pacitio Goal 100
1st 6s 1908 A-O

Title Ins Go of N Y..100
Tonapah Min (Nevada).

1

Trenton Potteries com 1 00
Preferred new 100

Trow Directory new. . 100
Union Copper 10
Union Typewr com.. 100
l8t preferred 100
2d preferred 100

United Bk Note Corp..50
Preferred 50

United Copper 100
Preferred 100

U. S. Casualty 100
U S Envelope com... 100
HPreferreif. 100

US Rub 2d p( See Stock
U S Steel Corporation—
Coltr sf 5s '51 opt '11 ..

Coltrs f 53 '51 not opt..
U S Tit Gu<fc Indem.lOO
Westchester <fc Bronx
Title <fc Mort Guar Co.

Westiugh Air Brake.. 50
West Elec & Mtg—
Con a f 5s '31 Op '12 J -J

Wliite Knob Min
Preferred

Wortliiuir Pump uret.lOO

11 "a

51

100
145
12 W
33
82
424
72 "v

9
52
09
80
15'a

195

13
5

17

204
46
84
SHi

108
3

60 4
107

314

list '

73
IS

105
174
1124

540

? 92
371
120
10
37
79 "2

650
k Exc
(!103
f 44
70

no5
198

r 18
19

100
45

1 1^4

X 93
a;122
a; 120
t 42
t 52

60
95

200
27
89

Exch

ni3
ni2
125

ISO
fl53

? 98^^

117

52
560

94 ;

42
130
13

t40
80 4

660
h'ge
103 4
454
80 ,

110 ..

202
lu ;

21
103
55
I'B

96
;

124 •

124
44 .

55 ;

004
105 -

92
list

114
114
128

185

98^8

24
121

iBuyerpaysaccr'd int.
I Price per su. r.-5.iic price. cii>;:i-ri^ht3. xEs-div. tNuvv stock. ijSelU ou Si k K.'ccli., but uoc a very acsive security
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RAILROAD GROSS EARNINGS.
The follov?ing table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

can be obtained. The first two columns of Qgures give the gross earnings for the latest week or month, and the last two
columns tlie earnings for the period from July 1 to and including such latest week or month. We add a supplementary

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period. The returns of the street railways are brought toq^ther separately on a subsequent page.

Roads.

Ala Gt Southern.
AJa .V O & I'exa

.\ O & N V.dM _

Ala & Vicksii'L'

VirksbSh & P-
AllPi-'lieny Valk'.v.
Atcii Top & H I'V.

.Atlaiita,& Char..
Atlantic & Bir...
All Coast Line
Bait <fe AnnS L.
iJalt & Ohio
Baimor & Aroost.
Bi'llefonte Centra
lindet & Saco R
BiifT Roch & Pitts
Bullalo it Susq
Cal Northwestern
•Canadian North.
Caniidiaii Pacific.
•Cent'l of Georgia.
Ont'l of N Jerse.N

Chattan Southern
Chesap & Ohio
Cht'sterCd&Lanc.
i'hic <fe Alton Rv.
Chic Gt Western

-

Chic Ind & Louisv
Chic Milw & St P.
Chic & North W.
Chic St P M & O.
Chic Term Tr RR
On N O & T Pac.
ClCinCh &St L.

Peoria &East'n
Colorado Midland
A Col & South Sys
Col Newb & Lau.
Copper Range
Cornwall
Cornwall & Leb .

.

Denver & Rio Gr.
Det <fe Mackinac.
Det Tol & It and
Ann Arbor Syst

DnJ So Sh & Atl.
Erie
Fairchild & N E.
Fon Johnst & Gl.
Ft W & Denv City
Georgia RR
Ga South * Fla..
Gr Trunk System
Or Trunk West
DetGrH & M.
Canada Atlan.

Great Northern..
Montana Cent'l
Total system..

Culf& .Ship Island
Hocking Valley..
Illinois Central..
lUinois Southern.
Int & Gt North'n
« Interoc(Mex)..
Iowa Central
Kanawha & Mich
Kan City South'

n

Lehleh Valley
l«xiner A East'n.
Long Island
Louisiana & Ark.

, Louisv & Nashv.
Mac-on & Birni. ..

llanis & No East.
Manistique
Maryland & Penn
'« Mexican Cent'l.
a Mexican Intern
a Mexican Ry..
a Mexican South
Millen & Soutliw
Hineral Range..
Minneap & St L.
Mo Pac & Iron Mt

Central Branch
Total

La/esf Gross Earnings.

Week or
.Mordh.

-^ee Southe
I'acihc.
Februarv .

February .

February .

December .

January ..
December _

January ..

January .

January .

February
January .

l-ebruai-y .

January .

2d wk Mch
January .

.

February .

2d wk Mch
2d wk Mch
2d wk Mch
January ..
2d wk Mch
January .

.

January .

.

January ..
2d wk Mch
2d wk Mch
January . _

February .

January ..
2d wk Mch
See Southe
January ..
January ..
January . _

2d wk Mch
January ..
January ..
January ..
January ..
2d wk Mch
January ..

2d wk Mch
2d wk Mch
January _.
January ..
February .

Now includ
January ..
See Southe
2d wk Mch
1st wk Mch
1st wk Mch
1st wk Mch
February .

February _

February _

2d wk Mch
January ..
February .

February .

2d wk Mch
2d wk Mcli
2d wk Mch
January ..
January ..
January _.
January ..
January ..
January ..
2d wk Mch
February .

January ..
February .

January ..
January ..
2(1 wk Mch
4th wk Feb
1 St wk Mch
December .

2d wk Mch
2d wk Mcli
2d wk Mch
2d wk Mch
2d wk Mch

Curren'.
Year.

rn Ry. fc

2.5n,9.')i

121,4;!:;

li:i,:55>-

Inc. 9
»),53t),9S5
360, f)l

Ht),]44
2,191,75,

16,12
.3,802,508
213,394

4,46fi

2,903
172,767
136,-523
94,338
98,300

1,143,000
2,50,940

2,002,423
3,117

2,22.5,81-6

2,950
987,254
149.177
102,422

4,335,358
4,589,363
1,027,839

30,707
rn Ry. S
1,864,052
262,627
187,253
199,779
25,866
.56,968
23,508
39,856

333,000
97,942

78,662
58,719

4,201,436
1,815

46,907
ed in Colo
238,477

rn Rv. S
735.167
117,496
34,012
36,883

2,970,511
217.748

3,188,259
44,275

537,755
4,180,500

26,891
111,700
127,637
62,841
191,308
664,954

2,681.839
41,279

Inc. 54,
95,571

835,850
13,133
49,579
4,761

22,730
2,457,188
139,162
137,000
26,344
6,768
13,792
62,828

816,000
36,000

852,000

HrevMUs
Year.

S
vstem be)

172,656
90,333
97,013

5,984
5,407,741
331,966
82,605

1,766,227
1 1 ,793

4,744,660
148,323

4 881
2,931

147,420
82,127
88,728
58,700

917,000
203,840

1,673,993
2,602

1,652,559
2,231

769,808
165,996
109,092

3,656,000
3,403,306
929,594
27,770

vstem bel

1,614,816
254,997
150,517
173,362
16,898
44,949
3,217
21,146

287,400
72,840

63,535
50,062

3,376,811
3,337

40,068
rado & S
178,724

vstem bel

674,127
110,756
32,620
29,121

2,376,297
177,406

2,553,703
38,845

406,799
3,513,523

18,421
107,000
130,226
53,786
132,714
557,142

2,323,851
32,629

974
68,140

774,220
8,637

43,147
5,522

19,440
2,246,627
135,544
124,300
22,817
6,347
13,941
60,972

770,000
36,000

806.000

July 1 to Latest Date.

Current
Year.

ow.

1,914,925
904,512
824,609
Inc. 65

45.137,775
2,049,686

6 17. 964
13,716,728

111,812
50,986,381
1,367,193

41.302
29,348

0,252,791
916,912

1,172,389
3,532,200

42,263,666
8,246,560
14,836,708

95,271
14,089,970

Prtvious
Year.

7,217,456
6,237,635
4,169,825

33,382,241
42,370,548
7,992,043
1,202,442

ow.
14,150,829

1,296,229
8,465,896
169,936
399,541
118,103
269,161

13,759,311
642,859

2,942,390
2,158,661

30,061,424
14,807

530,508
outhern S
1,676,237

ow.
27,136,307
3,780,396
1,094,968

33,131,166
1,834,238

34,965,404
1,458,224
3.959,573

34,016,160
249,163

4,917,356
4,255,840
2,099,080
1,278,659
4,278,133

20,2,54,086
303,359

Ivc. 438,
.552,631

29,916,392
100,207
227,289
60,779

216,921
15,9.55,405
4,798,108
4,281,400
803,145

527,722
2,629,628

30,005,387
1,389,726

31 ,.395,113

1,603.243
919,571
971,782

4,607
40,022,827
1,902,921
589,950

12,271,047
97,831

44,447,564
1,201,413

38,330
28,498

5,640,904
658,379

1,055,976
2,088,100

35,230,524
7,347,979
13,046,182

85,378
12,110,962

7,651,272
5,370,230
3, .8.55,238

30,277,381
36,865,017
7,429,727
1,069,606

13,7.56,105

1,215,6.50
6,824,892
132,251
356,884
.30,766
145,157

11,977,631
561,038

2,483,335
1,844,801

27,129,347
21,704

473,798
ystera

.

1,473,332

25,315,969
3,458,646
1,030,519

28,345,471
1,561,205

29,906,676
1,302,383
3,703,741

33,470,093
189,334

4,561,813
4,091,211
1 ,813,433
1,0.38,4.53

4,146,116
18,127,965

267,094
488

476,942
27,487,899

91,797
239,338
.57,178
192,576

14,716,5.53
4,608,498
3,996,740
773,171

485,223
2,113.974

29,731,286
1,113,862

30,845.148

Roads.

M St P & S St M.
Mo Kan & Texa
b Mob Jack & K V
.MobUe & Ohio.
Nasli Ch & St L
a Nat RR of Mex
Ncv-Cal-Orciron .

Nevada Central. _

N Y C & Hud Riv
N Y Out & West

.

N Y Su.sti A: We.st
Xorfollc ct West'n
Northern Central
Northern Pacific.
Ohio Riv & We.st.
P.acific Coast Co .

.

f/Penn-EastP&E
(AVest P & E..

Phila Bait & W'sli
Phila & Erie
Pitt-^i) C C & St I.

Raleish &S'port_
Reading Railway

Coal & Iron Co
Total both cos.

Rich Fr'ksb & P.
Rio (trande Jet..
Uio (irande So
Rock Island Svs.
St Jos &Gr Isl...
St L & .San P'ran.
St L .Southwest..
Seaboard .•\ir Line
Sierra Railway _

.

Southern Indiana
So Pacific Co c

Southern tty Sys
Southern Ry k.
Mobile & Ohio.
Cin NO & TexP
Ala Great Sou.
Ga South & Fla

Texas Central
Texas & Pacific..
TexS V &N W..
Tidewater & W'n
Tol & Ohio Cent.
TolP &West
Tol St L &W
Tor Ham & Buff.
Un Pacific System
Virginia & So W'n
Wabash
West'n Maryland
W Jersey & Sea'e
WheeHng & L E.
W'msport & N Br
Wisconsin Central
Wrights & Ten..
Yazoo & Miss Val

Latest Gross Earnings.

Week or
Month.

2d wk Mch
2d wk Mch
Wk Feb 17
See Southe
January
2d wk Mch
Fei)ruary .

January .

.

Februar.v .

Januar.y ..
Januar.v ..
January ..
Jiinuary ..
February .

Januar.y ..
January ..
January ..
January ._
January ..
January ._

February _

January ._
January ..
Januar.v ._
Januar.v ..
January .

.

January ..

2d wk Mch
January ..
Januar.y ..
January .

.

2d wk Mch
December .

February .

February .

January ..

2d wk Mch
2(1 wk Mch
2d wk Mch
2d wk Mch
Februar.v .

2d wk Mch
2d wk Mch
February .

November.
January ..
2d wk- Mch
2d wk Mch
February .

January ..
February .

2d wk Mch
2d wk Mch
January . .

2d wk .Mch
Januar.y ..
January ..
January ..
Februarj' .

Various Fiscal Years.

.Mlegheny V allej-

Atlanta & Charl Mr Line
Beliefonte Central
CI C C & St Louis.

Peoria & Eastern
a Interoceanic of Mexico. ..
Manistee & North Eastern
Manistif|ue
Maryland & Penns.ylyania
a Mexican International
ri Mexican Railway -

a Mexican .Southern
a National RR of Mexico
>^ew York Central
Northern Central
d Penn— East of Pitts & E...

d West of Pitts & E..
Phila Baltimore & Wash
Philadelphia & Erie
Pitts Cin (^hic & St Louis
Rio Grande Junction
Texas & Pacific
West Jersey <fe Seashore

Current Previous
Year. Year.

209,952
377,984
25,262

rn Ry. S
909,2.56
272,537
12,136
2,327

0,582,124
565,635
258,037

2,375,628!
947,736'

3,931,002!
16,720

482,8351
12050 174*

/)iC.98|

1,187,340
631,635^

2,149,467
4,675:

3,4.52,092
2,815,329;
11,267,421

'

142,7181
47,7841
9,017|

4,177,675
118,6881

3,572,813
180,9791

1.239,108
25,799

115,182
8,181,134

167,662
376,107

5,268
vstem tjel

807,314
246,866
11,864
2.294

5,395,-334
491,212
222,839

1,896,417
740,036

3,170,396
13,111

434,057
9,310,774
7,200
1,0-56,-540
489,071

1,800,545
3,398

2,957,516
2,984,780
5,942,296

120,681
41,410
8,632

3,471,8-55
90,669

2,979,67e
161,637

1,120,399
24,463

105,687
7,188,861

July 1 to Latest Dale,

Current
Year.

1,134
166
167
72

1-55

15
257
13

337
24
65
55

5,115
73

465
89

264
9
12

532
15

823

,050
,765
,686
,815
,342
,774
,147
,000
,296
.490
,-592

,064
,931
,176
,941
,493
,245
,410
,636
,366
099
683
256

008,767
146,731
1-30,573
59,164
140,310
12,477

231,535
8,700
7,957

2-52,9.59

23,193
59,600
41,995

472,006
49,121

428,775
75 ,005

195,510
80,287
11,616

458,611
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

Jan 1

Jan 1

Jan 1

-Ian 1

Jan 1

Jan 1

Dec 1

Jan 1

Jan 1

to Dec
to Dec
to Feb
to Jan
to Jan
to Mch
to Jan
to I'^eb

to J air

to ;Mch
to Feb
to Mch
to Mch
to Feb
to Jan
to Jan
to Jai\
to Jan
to Jan
to Feb
to Jan
to Mch
to Jan

8,133
15,385

611
ow.
6,172
9,449
159
271

60,673.
4,589.
1,673,

16,262
6.5B7,

41,450
139

3,985,
84,.540,

/«(
8,871,
5,263
1S,S03

34,
24,274,
20,918,
45,193,

932,
412
406

31,188,
937,

25,184,
6,380,
7,237,

,378
,649
,169

.211
,92'.i

.442

.-560

.928
414
920
-504

490
,782
.593
322
792

278
,293
,055
843
994
041
035
.690
,040
,077
451
125
219
930
254

Previous
Year.

966,286
61,784,313

37,761,375
6,454,906
5,783,923
2,643,858
1,264,2-33
699,470

9,326,226

37,052
2,564,664
950,100

2,854,-592
493,581

40,932,260
638,222

17,638,797
3,205,810
3,107,716
3,957,385
106,665

4,184,621
124,764

5,615,275

Current
Year.

Inc. $1,0
3,293,915

10,149
1,864,052
262,627

1,294,002
49,579
9,698

328,010
1,521,431
1,112,200
225,859

2,804,554
13,767,892

947,736
12,050,174

/71C.98
1,187,340
631 ,635

4,.593,843
103,695

2,.804, 125
264,410

56

,1.39,836
,435,985
398,851

,990.918
,089,143
146,388
19,410

,-540,196
,1-50,680
,528,964
,680,707
,149,890
,468,821
122,817
,722,798
,760,292
,727,100
,087,278
,696,716
,433,991
28,214

,128,765
,871.985
,000,750
818,474
351,747
341 ,566
,911,9-30
749,784
,604,626
,279,400
,583,920

954'; 569
,658,994

34,090,864
5,714,197
5.117,742
2,293,598
1,155,149
616,841

9,462,674

40,882
2,436,556
932,141

2,589,459
432,421

36,005,374
402,863

18.088,111
2,648,635
2,727.716
3,104,078
103,024

3,989,341
116,315

6,003,281

Previous
Year.

88,527
3,052,435

10,.509
1,614,816
254,997

1,236,823
43,147
9,729

292,637
1,278,908
1,042,800
213,485

2,419,366
11,439,792

740,036
9.310,774

7,200
1,056,540
489.071

3,943,546
88,028

2,466,319
195.510

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summariea.

l8t week Dec
2n.cl week Dec
3rd week Dec
4th week Dec
l9t week Jan
2nd week Jan
3rd week Jan
4th week Jan
1st week F'eb
2fi'! week Feb
3r(l v.eek Feb
4th week Feb

(41 roads)..
(42 roads)..
(41 roads)..
(41 roads).

-

(42 roads)..
(42 roads)..
(42 roads)..
(44 roads)..
(40 roads)..
(41 roads)..
(42 roads)..
(44 roads)..

1st week Mch (42 roads)
2nd (veek Mch (42 roads)..

Cur'ni Year

S
9,011,601
8,310,626
9.-386,804

13,312,-586
7,816.465
8.-565,374
8,816,346
13,652,262
8,346.622
8,666,444
8.9S5.6I8
10,321,944
8,946,686
9,212,578

Prev's Year

8
8,343,843
7,417,834
8.382.732

12.535,204
7,054,032
7,098.133
7.-509,082

11,047,757
6,7-50.991
6,-586,963
6,802,688
8,-599,053
8,022,413
8.218,451

Inc. or Dec.

+ 667,758
+ 892,792

+ 1.004,072
+ 777,-3,82

+ 762.433
+ 1.4(57,241
+ 1.307,264
-I- 2. 604,.505
+ 1.-595,631
+ 2,079,481
+ 2,092,930
+ 1,722,891
+ 924,273
+ 994,127

8.00
12.03
1 1 .96
6.21

10.81
20.67
17.41
23.56
23.63
31 .57
30.36
20.03
11.52
12.10

Monthly Summaries.

Month Jan 1905 (116 rds
Month Feb 1905 (117 rds
Month Mar 1905 (118 rds
Month April 1905 (115 rds)
Month May 1905 (118 rds)
Month June
Month July
Month Aug
Month Sept
Month Oct
Month Nov
Month Dec
Month Jan
Month Feb

1905 (104 rds)
1905 (115 rds>
1905 (115 rds)
1905 (115 rds)
1905 (115 rds)
1905 (115 rds)
1905 (113 rds)
1906 (117 rds)
1906 (58 rds)

Cur'nt Year

$
127,073,058
113,714,506
143,622,857
136,595,868
144,103,256
125,942,575
143,658.287
154,972.550
161,431.629
170.515.148
165.977,137
1,59,312,944
152,980,485
53,838,()()7

Prev. Year.

S
119,220.078
117,252.135
130, 879.,546
127,237,317
129,712,739
114,845,032
130,328, .530

141,867,461
147,709,816
157,100,827
150,405.695
142,0-53,423
126,5,55,852
42.850,373

Inc. or Dec.

$
+ 7,852.980
—3,537,629
+ 12,743,311
+ 9,358. .551

+ 14.390.517
+ 11.097,543
+ 13,329,757
+ 13,105,089
+ 13,721.813
+ 13,414,321
+ 15. .571.442
+ 17,259,521
+ 26,424,633
+ 10,9.88.234

6. .58

3.01
9.73
7.35

11.09
9.66
10.02
9.23
9.28
.S.54

10.35
12.15
20.88
25.64

.1 .Mexican currency, b Includes earnings of (Julf & Chicago Division, c Includes the Houston & Texas Central and its subsidiary Hncs in both
?«*'''", <' Covers lines directly operated, e Includes the Chicago & Eastern Illinois in both years, ft Includes earnings of Col. & .South., Ft.
Worth & Denver City and all atHliated lines. A: Atlanta Knoxville & Northern included in both years since April 1: it had previously been
mclmled m 1905 since Jan. 1; earnings of Transylvania Railroad Included from Jan. 1 1906 and of East Division of Tennessee Central from Dec. 1
la 1905 only.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second
week of March. The table covers 42 road« and shows
12.10% increase in the aggregate over the same week last

year.

Second vxek of March. 1906. 1903. Increase. Decrease,

S S % S
Alabama Great Southern 72,815 59,164 13,651
Buffalo Koclu'sier & Pittsb'gh 172,767 147,420 25,347
Canadian Nortliern 98,300 58,700 39,600
Canadian Pacific 1,143,000 917,000 226,000
Central of Georgia 250,940 203,840 47,100
Chattanooga Southern 3,117 2,602 515
Chicago Great Western 149,177 165,996 16,819
Chicago Indianai)ohs & Louisv 102,422 109,092 6,670
Chicago Terminal Transfer 30.707 27,770 2,937
Cin New Orl & Texas Pacific. 167,686 130,573 37,113
Colorado & Southern (includ.

Ft Worth & Denver City)-. 199,779 173,362 26,417
Denver & Kio (irande 333,000 287,400 45,600
Detroit Toledo & I ronton and
Ann Arbor Svstem 78,662 63,5.35 15,127

Duluth South Shore & Allan . 58,719 50,062 8,657
Grand Trunk of Canada.- .1

Grand Trunk Western . .

.

735,167 674,127 61 ,040
Detroit Gr Hav & Milw .

Canada Atlantic.
Gulf & Ship Island 44,275 38,845 5,430
Interoceanic of Mexico 127,637 130,226 2,589
International & Gt Northern. 111,700 107,000 4,700
Iowa Central 62,841 53,786 9,055
Louisville & Nashville 835,850 774,220 61.630
Mexican International 139,162 135,544 3,618
Mineral Range 13,792 13,941 149
Minneapolis & St Louis 62,828 60,972 1,856
Minn St P & S St M 209,952 167,662 42,290
Missouri Kansas & Texas 377,984 376,107 1,877
Mo Pac & Iron Mountain 816,000 770,000 46,000

Central Branch. . 36,000 36,000
Mobile & Ohio 166,765

272,537
146,731
246,866

20,034
25,671National RR of Mexico

Rio Grande Southern 9,017 8,632 385
St Louis Southwestern 180,979 161,637 19,342
Southern Railway 1,134,050 1,008,767 125,283
Texas Central 15,774 12,477 3,297
Texas & Pacific.. . . . 257,147 231,535 25,612
To\edo Peoria & Western 24,592 23,193 1.399
To\edo St Louis & Western. 65,064 59,600 5,464
Wabash 465,493 428,775 36,718
Western Maryland . 89,245 75,005 14,240
WheeUng & Lake Erie 97,636 80,287 17,349

Total (42 roads) 9,212,578 8,218,451 1,020,354 26,227
Net increase (12.10%) 994,127

Net Earnings Monthly to Latest Dates.—The following
shows the gross and net earnings to latest dates of all STEAM
railroads furnishing monthly statements. The compilation
includes every road from which we can get a return of this

character, and in that form is given once a month. The
figures are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say, about the
20th of the month.

Gross Earn'gs Net Earnings
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ .$ $

Ala Gr't Southern—See under Southern Ry. System below.

Allegheny Valley. b...Dec Inc. 95,984 Inc. 71,213
Jan 1 to Dec 31 Inc.1,088,527 Inc. 928,003

Atchison Top &SF.b. Jan 6,536,985 5,407,741 (/2, 286,436 rfl,568,410
July 1 to Jan 31 45,137,775 40,022,827rfl7, 194, 804(il4, 148,773

Atl & Char Air Line.a. Dec 360,616 331,966 89,060 130,010
Mar 1 to Dec 31 3,293,915 3,052,435 823,811 958,823

Atlantic & Birm.a.-.Jan 86,144 82,605 14,547 24,241
July 1 to Jan 31 617,964 589,950 156,277 186,113

Atlantic Coast Line. a. Jan 2,191,758 1,766,227 730,467 611,395
July 1 to Jan 31 13,716,728 12,271,047 4,590,337 4,379,718

Bait & Annap Sh L.a-Jan 16,122 11,973 5,626 3,914
July 1 to Jan 31 111,812 97,831 40,624 31,890

Bait & Ohio. b Feb 5,802,508 4,774,660 1,874,317 1,302,007
•^•July 1 to Feb 28 50,986.381 44,447,564 18,509,963 15,556,403

Bangor& Aroostook. b. Jan 213,394
July 1 to .Ian 31 1,367,193

Bellefonte Central. b.. Feb
Jan 1 to Feb 28

Bridgep't & Saco Rivb Jan
July 1 to Jan 31

Buff Roch & Pitts. b.. Jan
July 1 to Jan 31

Buffalo & Susque.a Jan
July 1 to Jan 31

California Northw.a.-Feb
July 1 to Feb 28

Canadian Northern..
•1 July 1 to .Ian 31

Canadian Pacific. a..
July 1 to Jan 31

Central of Georgia.a._Jan 921,749
July 1 to Jan 31 6,801,8.38

Central of New Jer.b.
July 1 to Jan 31

Chattan .Southern. a. .Feb 11,902
July I to Feb 28 89,296

Ches & Ohio.b. Jan 2,225,816

4,466
10,149

2,903
29,348

708,672
5,323,881

136,523
916,912

94,338
1,172,389

359,900
... 3,053,100

Jan 4,422,690

.Jan

148,323
1,201.413

4.881
10,509

2,931
28.498

604,777
4,813,629

82,127
658,379

88,728
1,055,976

264,000
2,362,700

3, 2,52, .502

60,743
.507,771

^847
(71,824

884
10,359

325,664
2,487,634

43,377
334,521

13,147
471,750
99,300

1,089,200

1,267,234
.35,804.666 30.404,524 13,454,6.33

.Jan 2,002,423

744,973
6,229,032

1,673,993
14,836,708 13,046,182

5,863
80.621

1.662,5.59
July 1 to Jan 31 14,089,970 12,110,962

Chesterfield & Lancas.Jan 2,950 2,231

Chic & Alton. a Jan 987,254 769.808
July 1 to Jan 31 7,217,4.56 7,651,272

Chicago Gt West. b... Jan 682,540 590,280
July 1 to Jan 31 5,309,869 4,591,218

OhicInd|& Louisv. a. -Jan 423,038 381.101
July 1 to Jan 31 3,556,937 3,295,175

172,288
2,022,932

882,010
7,3,53,883

3,551
5,841

883,664
5,609,038

1,011

270,892
2,235,304

157,482
1,651,593

102,306
1,284,501

.38,761
430,134

1,357
3,168

371
8,949

188,818
1,941,621

16,225
220,059

4,683
287,892

88,500
811,400

422,669
9,567,418

89,671
1,790,756

719,752
6,323,093

def 2,965
6,022

501,191
4,446,737

375

161,583
2,685,921

121,469
1,422,181

91,879
1,233,576

Grose Earn'gs Xel Eariiitu/s
Current Prevurus Current Previous
Year. Year. Year. Year.

Roads. S $ S S
Chic Mil & St PauLa.. Jan 4,335,3.58 3,6.')6,000 1,331,295 1,104,856

July 1 to Jan 31 33.382,241 30,277,381 12.187,799 11,608,843

Cliic Term Transfer. b.Jan 146.488 116,562 51,287 44,428
July 1 to Jan 31 1.017.240 906.461 378.346 336,560

Cin N O & Texa.s Pacific—See under Southern Ry. System below.

CI Cin Chic & St L.b..Jan 1,864,052 1,614.816 405.074 362.135

Peoria & East. b... Jan 262.627 254.997 81.792 90.067

Colorado Midland. a. .Jan 187,253 1.50,517 .52,809 23,840
July 1 to Jan 31 1,296,229 1,215,650 357,306 224,478

Colorado & Southern Syst (incl Ft Worth & Den City and all affiliated
Unes) .a ...Jan 1,014,951 780.639 306,889 178,770

July 1 to Jan 31 7,160,976 5,808.649 2,279,914 1,533,020

Col Newberrv & Lan.a.Jan 25,866 16,898 4,805 def. 2,374
July 1 to Jan 31 169,936 132,251 33.926 23,742

Copper Range. a Jan 56.968 44,949 21.334 11.583
July 1 to Jan 31 399.541 356.884 176.336 142.718

Cornwall. b Jan 23,508 3,217 14,289 29
July 1 to Jan 31 118,103 30,766 62,169 4,914

Cornwall & Leb.b Jan 39,856 21,146 20.392 8.620
July 1 to Jan 31 269,161 145,157 155,420 56 833

Denv & Rio Grande, b. Jan 1,586.451 1,346,817 619.0,53 5.53,506
July 1 to Jan 31 11,756,311 10,328,931 4,754,013 4,335,937

Detroit & Mackinac.a.Jan 97,942 72,840 30,534 18,092
July 1 to Jan 31 642,859 561,038 171,236 176,258

Duluth So Sh & Atl. b. Jan 224,126 199,900 66,183 59,235
July 1 to Jan 31 1,817,372 1,561,402 639,452 529,168

Eriea Jan 4,201,436 3,376,811 1,052,747 514,404
July 1 to Jan 31 30,061,424 27,129,347 8,911,435 7,892,686

Fairchild & Northeast. Jan 1,815 3,337 910 1,790
July 1 to Jan 31 14,807 21,704 4,278 5,434

Fonda Johns & Gl.a.. Feb 46,907 40,068 16,757 9,297
July 1 to Feb 28 530,508 473,798 258,341 224,655

Georgia RR. a Jan 238,477 178,724 51,706 30,098
July 1 to Jan 31 1,676,237 1,473,332 546,505 443,137

Georgia & Southern Florida—See under Southern Ry. System below.

Grand Trunk Rv Jan 2,240,536 2,004,998 530,448 442,851
July 1 to Jan 31 18,246,454 17,236,169 5,120,044 4,942,903

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 Jan 118,256 117,769 4,380 8,760

Gulf & Ship Island. a..Jan 193,138 146,501 65,898 31,800
July 1 to Jan 31 1,187,725 1,092,652 390,915 275,778

Hocking Valley. a Jan 537,755 406,799 171,149 78,810
July 1 to Jan 31 3,959,573 3,703,741 1,494,945 1,312,454

Illinois Central. a Jan 4,516,438 4,085,967 1,512,129 1,105,002
July 1 to Jan 31 29,835,660 29,956,570 9,138,296 9,889,706

ulnteroceanic of Mex-.Jan 562,190 483,433 189,396 108,653

Iowa Central. a Jan 244,887 212,037 ^163,519 ^32,913
July 1 to Jan 31 1,769,066 1,536,204 M61,582 /i242,462

Kanawha & Mich. a... Jan 191,308 132,714 58,413 2,230
July 1 to Jan 31 1,278,659 1,038,453 356,092 123,889

Kansas City Southern (incl Terminal business). a

—

Jan 664,954 557,142 154,430 128,639
July 1 to Jan 31 4,278 133 4 146 116 1 003 584 1 080 143

Lehigh Valley. b Jan 2,681,839 2,323,851 o885,429 o749,885
July 1 to Jan 31 20,254,086 18,127,965 o8, 113, 104 o7, 299, 349

Lexington & East. b...Tan 41,279 32,629 20,031 11,061
July 1 to Jan 31 303,359 267,094 123,623 78,694

Long Island . b Jan Inc. 54.974 Inc. 40,904
July 1 to Jan 31 Inc. 438,488 Dec. 203,565

Louisiana & Arkan.a.Jan 95,571 68,140 33,796 21,504
July 1 to Jan 31 552,631 476,942 208,149 181,740

Louisv & Nashv.b..-Jan 3,749,549 3,160,235 1,128,535 1,018,656
July 1 to Jan 31 24,832,227 23,135,629 7,362,922 7,627,032

Manistee &Nor'east. a.Jan 49,579 43,147 26,453 22,284

Manistique.b Feb 4,761 5,522 145 1,327
Jan 1 to Feb 28 9,698 9.729 755 def. 758

Maryland & Penna Jan 22,730 19,440 4.385 3,120
Mar 1 to Jan 31 328,010 292,637 111,273 86,525

uMexican Central Jan 2,457,188 2,246,627 735,663 744,604
July 1 to Jan 31 15,955,495 14,716,553 4,692,994 4,462,587

^Mexican International Jan 638,981 .533,826 275,718 181,738

Millen & Southw.b...Dec 6,768 6,347 682 2,512

Mineral Range. b Jan 59,350 55,398 9,557 9,278
July 1 to Jan 31 444.432 405,640 94,087 116,808

Minneap & St Louis. a.Jan fc257,212 fe222,324 82,885 66,144
July 1 to Jan 31 A;2,277,276 A;l,800,233 958,992 705,438

Minn St P & S S M.b.Jan 860,705 662,828 400,417 307,424
July 1 to Jan 31 6,993,372 5,302,524 3,852,166 2,771,764

Mo Kan & Tex. a Jan 1,693,094 1,456,081 380,645 194,657
July 1 to Jan 31 13,029,506 12,373,587 3,871,734 3,5S4,853

Mo Pacific Syst.b Jan 3,695,751 3,243.793 907.591 532,680
July 1 to Jan 31 26,383,632 26,578,787 8.734,425 9,054,358

Mobile & Ohio—See under Southern Ry. System below.

Nashv Chat & St L.b.Jan 909,256 807,314 252,149 207.193
July 1 to Jan 31 6,172,211 5,990,918 1,501,496 1,642,495

^National RR. of Mex. Jan 1,204,976 997,862 494,108 323,721

Nevada Cal & Ore. a.. Jan 12,485 10,021 2,870 1,389
July 1 to Jan 31 147,306 134,524 67,658 61,630

Nevada Central. b Jan 2,327 2,294 432 816
July 1 to Jan 31 27,560 19,410 14,184 6,552

NYOnt&West.a Jan 565,635 491,212 142,338 79,848
July 1 to Jan 31 4,589,414 4,150,680 1,367,488 1,235,841

N YSusq & Western. a.Jan 258,037 222,839 91,793 60,261
July 1 to Jan 31 1,673,920 1,528,964 532,014 530,961

Norfolk & Western. b. Jan 2,375,628 1,896,417 990,909 694,369
July 1 to Jan 31 16,262,504 13,680,707 6,575,235 5,466,540

Northern Central .b...Jan 947,736 740,036 190,028 35,428

Ohio River & West. a.Jan 16,720 13,111 def. 6,593 2,261
July 1 to Jan 31 139,593 122,817 18,354 21,763

Pacific Coast Co—See under "Miscellaneous Companies" below.

Penn Lines directlv operated

—

East of Pittsb & E..Janl2,050,174 9,310,774 3,185,634 1,751.834

West of Pittsb & E. .Jan Inc. 987,200 Inc. 492,300

PhilaBaltA Wash. b.. Jan 1,187,340 1,056,540 211,683 158,283

Phila & Erie-b Jan 631,635 489,071 89,282 20.248
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Gross Earn'gs-
Current Previous
Year. Year.

Roads. $ 5

Pitts Cin Ch & St L.a.Feb 2,149,467 1 ,860,545

Jan 1 to Feb 28 4,593,843 3,943,546

Raleigh ifeSouthport. a.Jan 4,075 „3,398
July 1 to Jan 31..-- 34,843 28,214

Reading Companies

—

„ ^,^ ^,^
Phila & Reading. b- Jan 3,452,092 2,957,516

July 1 to Jan 31 24,274,994 21,128,765

Coal & Iron Co- b..- Jan 2,815,329 2,984,780

July 1 to Jan 31 20,918,041 19,871,985

Total both Cos- b-- -Jan 6,267,421 5,942,296
July 1 to Jan 31 45,193,035 41,000,750

Reading Co. b Jan
July 1 to Jan 31 ---

Total all Cos- b Jan
July 1 to Jan 31

Rich Fred & Pot Jan 142,718 120,681

July 1 to Jan 31 932,690 818,474

Rio Grande Jet Jan 47 ,784 41,410
Dec 1 to Jan 31.--- 103,695 88,028

-Jan

-Net Earnings
Current Previous

47,515
344.058

41,903
288,267

Jan 4,177,675 3,471,855
31,188,451 26,911,930

-Jan 118,688
937,125

Rio Grande South- b-

July 1 to Jan 31

Rock Island Syst-a.-
July 1 to Jan 31

St Jos & Gr Island- b-

July 1 to Jan 31

St Louis & San Fran.a.Jan 3,572,813
July 1 to Jan 31 25,184,219 23,604,626

St Louis Southwest- b- Jan 715,638 676,453
July 1 to Jan 31 5,310,388

Seaboard Air Line-a-.Dec 1,239,168
July 1 to Dec 31 7,237.254

Southern Indiana- b -.Jan 121,273
July 1 to Jan 31 851,104

Southern Pacific a Jan 8,181,134

90,669
749,784

2,979,676

5,429,486

1,120.399
6,583,920

113,063
848,882

7,188,861
July 1 to Jan 31 61,784,313 56,658,994

Southern Ry Syst.a

—

Southern Ry Jan 4.553,356 3,731,114
July 1 to Jan 31 31,157.799 28,660,948

Mobile & Oliio-a.-.Jan
July 1 to Jan 31

CinNO&TexPac-a--Jan
July 1 to Jan 31

Ala Gt Southern. a. -Jan
July 1 to Jan 31

Geo South'n & Fla.aJan
July 1 to Jan 31

Texas Central .a Feb
July 1 to Feb 28

Tidewater & Western -Nov
July 1 to Nov 30

Toledo & Ohio Cent-a- Jan
July 1 to Jan 31

Toledo Peo & West-b-Feb
July 1 to Feb 28

824.985
5,339,248

709,362
4,741,868

328.021
2,179,113

169,875
1,108,891

67,868
670,928

7,296
37.052

337.490
2,564.664

102,836
904,435

Union Pacific a Jan 5,115,176

629.093
4,871,277

584,341
4,304,051

271,584
1,952,145

137.118
1,014,839

47,356
593,268

7,957
40.882

252,959
2,436,556

96,191
886,639

4,472,006

Year.
$

369,700
932.599

1,199
12,969

1,118,107
10,002,130

196,077
1,412,393

1,314,184
11,414,523

142,125
855,033

1,456,309
21,269,556

50,108
321,286

nl4,335
n31,108

22,451
150,525

1,111,774
9,677,847

34,660
330,235

1,146,719
8,646.608

129,532
1,483,603

375.539
2,149,635

42,851
335,054

2.299,398
21.411,861

1,124,234
9,140,915

294,623
1,812,724

163,125
1,114,958

59,846
443.408

37.262
298,388

22,581
274,257

Year.
$

253,025
636,125

def. 540
8,997

1,304,859
9,985,245

191,779
1,376,238

1,496,638
11,361,483

116,160
825,698

1,612,798
12,187,181

30,513
246,314

nl 2,423
n26,408

22,744
145,680

561,125
8,309,297

16,766
174,878

795,409
8,467,877

128,780
1,795,286

330,098
1,962,538

44,784
374,122

1,846,859
19,141,637

788.352
8,398,899

193,675
1,654,240

132,416
991,824

46,465
369.888

27.486
258.045

10,788
224,535

July 1 to Jan 31 40,932,260 36 005,374

85.550
564,281

55.199
353,742

1,852,048

Virginia & Southw.b-.Jan
July 1 to Jan 31

Wabash b _. Jan 2,046.051
July 1 to Jan 31 14,734,697 15,658,025

Western Maryland -a --Jan 370,422 279,445
July 1 to Jan 31

W Jer & Sea Shore. b- -Jan
Wheeling & L E.b Jan

July 1 to Jan 31

Williamsport & No BraJan
July 1 to Jan 31

Wisconsin Central . b _ . Jan
July 1 to Jan 31

Wrightsv &Tennille.b.Jan sl5,683
July 1 to Jan 31 sl24,764

Yazoo & Miss Val.a..Jan 901,618
July 1 to Jan 31 4,792,019

2.683,189

264,410

451,417
3,351,709

12,366
106,665

532,099
4,184,621

2,249,521

195,510

320,317
2,641,365

11,616
103,024

458,611
3,989,341

sl2,617
si 16,315

815,468
5.444.791

1,001
8.324

83,260
722,018

20,715
206,924

2,265,122
19,460,966

33,691
218,204

430,479
4,372,393

1/129,171
2/729,976

11,304

145,930
975,910

2,742
37,339
162,040

1,546,386

3,815
48,494

211,765
485,545

1.280
3,352

5,151
669,644

14,963
182,616

2,029,032
17,243,743

27,927
143,680

175,457
3,335,321

2/89,461
2/704,198

def.39,896

571
500,742

2,202
29,940

106,052
1,417,554

2,902
40,894

176,670
1,666,016

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

d For January 1906 taxes and rentals amounted to $191,667, against
$190,607, after deducting which net for January 1906 was $2,094,769,
against $1,377,803. From July 1 to January 31 1906 net after deducting
taxes and rentals is $15,805,886 this year, against $12,860,856 last year.

g After allowing for considerable extraordinary expenditures.

h For January additional income is .$9,489 this year, against .$4,096 last
year. From July 1 to January 31 additional income is $32,597 this vear,
against $33,532 last year.

k For January additional income i.s $15,738 tiiis year, against $16,050
last .year. From July 1 to Jan. 31, additional income is $114,357 this vear
against $74,263 last year.

n These figures represent 30% of gross earnings.

Including other income, total income (exclusive of results of coal
companies) for January is $900,240 in 1906. against $778,535 in 1905,
and for period from July 1 to Jan. 31 is $8,438,088 in 1906, against
$7,639,298 in 1905. Deductions from total income for additions and
improvements were $86..337 in January 1906. against .$30,588 in 1905,
and from July 1 to January 1 1905 were $880,968, against $780,162 last
year.

s Includes .$437 "other income" for January this year, against $274
last year; and from July 1 to Jan. 31 $3,224 this year, against $2,665 last
year.

V The.se figures are in Mexican currency convertible into gold at the
current rate of exchange.

y For January additional income anri net profits from coal, &c., were
$103,0.'")0 tliis year, against $88,7.'')3 last year; and from Julv 1 to Jan. 31
$479,273 this year, against $385,519 last year.

Interest Charges and Surplus.—The following road.s, in
addition to their gro.ss and not earnings given in the fore-
going, also report charges for interest, &c., with the surplus
above or deficit below those charges:

—Int., Rentals, lic.— —Bat. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $

Bangor & Aroostook..Jan 59,897 45,715 845 def .6, 954
July 1 to Jan 31 364,416 325,888 143.353 104,245

Beliefonte Central Feb 300 330 547 1,027
Jan 1 to Feb 28 600 660 1,224 2,508

Bridgp't & Saco Riv..Jan 543 543 341 def. 172
July 1 to Jan 31 3,801 3,801 6,558 5.148

Buffalo & Susque Jan 29.273 22,129 a:23,132 x9,445
July 1 to Jan 31 211,509 130,085 a;194,594 xl99,893

California Northw Feb 22,765 22,931 def. 9,618 def. 18.248
July 1 to Feb 28 218,860 212,262 252,890 75.630

Central of New Jersey. Jan 6643,305 6605,595 238,705 114.157
July 1 to Jan 31 64,251,475 64,131,232 3,102,408 2,191,861

Chicago Gt Western_.Jan el69,584 el73,270 def 12,102 def 51,801
July 1 to Jan 31 el, 196,649 el ,203,545 454,944 218,636

CI Cin Chi & St L Jan 357,354 320,883 a;56,993 x41,500

Peoria & Eastern ...Jan 45,064 44,567 36,728 x45,650

Copper Range Jan 8,437 8.437 12,897 3,146
July 1 to Jan 31 59,062 59,062 117.274 83,656

CornwaU & Leb Jan 4,178 4,029 16,214 4.591
July 1 to Jan 31 29,165 ' 28,154 126,255 28,679

Denver & Rio Grande. Jan 343,312 342,213 f328,119 f267,680
July 1 to Jan 31 2,437,999 2,419,087 f2,474,465 f2,044.715

Duluth So Sh & Atl. . .Jan 109,912 85,841 .rdef .42,967 xdef .25,109
July 1 to Jan 31 612,163 652,975 z35,024zdefll5,079

Georgia RR Jan a51,515 a51,094 xl, 618 xdef.20,995
July 1 to Jan 31 a363,329 a365,006 zl96,349 z88.599

Gulf & Ship Island Jan 25,527 25,988 x42,560 x6,380
July 1 to Jan 31 179,208 173,456 a:226,406 xl06,511

Hocking Valley Jan 61,522 69,825 xll0,640 x6.974
July 1 to Jan 31 463,924 541,512 xl,231.918 xl. 122,919

Kanawha & Mich Jan 19,855 19,766 x39,075 xdf.16,726
July 1 to Jan 31 140,497 140,003 x219,888 xl 1,786

Louisiana & Arkansas.Jan 12,775 11,350 x23,071 xl0,816
July 1 to Jan 31 86.740 79,450 xl30,861 X119.596

Maryland & Penna Jan 3,834 3,875 551 def. 755
Mar 1 to Jan 31 45.166 34,123 66.107 52.402

Mineral Range Jan 9,946 9,447 xdef.155 x69
July 1 to Jan 31 66.624 66.125 x28,846 x51,629

Mo Kan & Tex Jan 365,628 361.767 15.017 def. 167, 110
July 1 to Jan 31 2,552,185 2.474.641 1,319,549 1,110,212

Nashv Chat & fit L...Jan 149,590 150,502 102,559 56,691
July 1 to Jan 31 1,047,506 1,053,514 453,984 588,981

Nevada Cal & Oregon. Jan 2,054 2,141 816 def. 752
July 1 to Jan 31 14,905 15,115 52,753 46,515

N YOnt & Western... Jan 68,370 64,457 73.968 15,391
July 1 to Jan 31 494,663 430,836 872,825 805,005

Norfolk & Western... Jan 334,206 315,563 656,702 378.806
July 1 to Jan 31 2,359,754 2,125,943 4,215.480 3,340,597

Reading—All Cos Jan 868,500 884,016 587.809 728,782
July 1 to Jan 31 6,079,500 6,188,110 6,190,056 5,999.071

Rio Grande Junction..Jan 8,333 8,333 6,002 4,090
Dec 1 to Jan 31 16,666 16.666 14,442 9,742

Rio Grande South Jan 17,733 17,533 x8,788 x8,114
July 1 to Jan 31 126,146 126,555 x32,004 x25,052

St Jos & Grand Island. Jan 21,432 21,200 13,228 def. 4,434
July 1 to Jan 31 145,908 149,427 184.327 25,451

Seaboard Air Line Dec 261,158 250.643 114.601. 81,041
July 1 to Dec 31 1,542,761 1,497,058 615,077 481,995

Texas Central Feb 2,583 2,583 19,998 8,205
July 1 to Feb 28 20,664 20,664 253,593 203.871

Toledo & Ohio Cent...Jan 47,497 37,186 x36,455 xdf.31.516
July 1 to Jan 31 271.322 263,993 x453,958 x436,571

Toledo Peoria & West. Feb 23,422 23,494 def. 2,707 def.8,531

July 1 to Feb 28 183,476 193,325 23,448 def. 10, 709

WilUamsport & No Br.Jan 2,728 2,764 14 def562
July 1 to Jan 31 20,407 19,815 16,932 10,125

Wisconsin Central Jan 152,605 147,653 xll,978 xdef.38 851
July 1 to Jan 31 1,046,714 1,023,316 x520,689 x416,800

a Charges here include road rental (paid by lessee) and other deductions.

h Included in the fixed charges are expenditures for renewals, additions

and improvements amounting to $144,620 for January 1906, agamst
$104,437 in January 1905, and to $1,084,257 for period July 1 to Jan. 31,

against $963,182 the previous year.

e Charges include interest on debenture stock.

/ These figures are after allowing for other income and for discount and
exchange. The sum of $10,000 is deducted every month from surplus and
placed to the credit of the Renewal Fund.

X After allowing for other income received.

Miscellaneous Companies.

Companies.
Buffalo Gas Co Jan

Oct 1 to .Ian 31

Cumberland Tel&Tel b Feb
Jan 1 to Feb 28

Cuyahoga Tcleph Co . . Feb
Jan 1 to Feb 28

Edi Elec 111 CoBrocktonJan
Fall River Gas Works, Jan
Houghton Co Elec Lt . _ Jan
Hud RivElec Pow Co. .Jan

Keystone Tel Co of Phila-
delphia Jan

July 1 to Jan 31

Lowell IClec Lt Corp.. Jan
Mil GasLt Co Feb

Jan 1 to Feb 28

Minn Gen Elec Co Jan
Pacific Coast Jan

July 1 to Jan 31

Pocahontas Collieries . _ Jan
July 1 to Jan 31

WilkesbGas & ElecCo.Jan

Gross Earn'gs
Current Previous
Year. Year.

Net Earnings
Current Previous
Year.

38,225
161,483

433,497 367,801 170,042
869,528 759,114 331,032

52,136 39,001 .30,235

103,607 76,978 57,333

16,420 14,543 6,305

33,552 30.919 13,688

25,360 19,664 15,356

76,038 59,783 40.218

67,345 28,083
467, .509 311,806

25,959 22,488 10,270

87.235
179,667

73,841 62,957 40,8.57

482,835 434,057 89,011
3,985,322 3,722,798 919,017

28,120
281,993

33,446 28,005 18,154

Year.
$

38,056
146,287

152,817
314,667

19,210
37,070

6,046

10,050

11,324

30,670

10,227

60.845
132.878

34.571

67,561
767,892

18,954

15,950
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Interest Charges and Surplus.

—Int., Rentals, &c.—
Current Previous

Year. Year.

S $

31,540 23,405
50.661 39,294
r22,211 cl7,720
c39,326 c3 1,599

729 670
511 443

2,187 2,187

-Bal. of Net E'ngs.—
Current Previous

Year. Year.

$ S

1.38..502 129,412
2.80,371 275, .373

10,026 3,540
21,779 9.447

5.576 5,375

13,177 9,607

13,169 9,137

Companies.
Cuniherlaiid IVl.tTi'l . I'Vb

Jan 1 to Fob 28

CuvahOKa Telenh Co.. Feb
Jan 1 to Feb 28

Edi KIw III CoBiofktonJan
Fall River Ga.s Woik.s.Jan

Houghton Co El Lt Co. Jan

Keystone Tel Co of I'liila-

aelpliia Jan
July 1 to Jan 31

Lowell Elec Lt Corp.. Jan
Minneap (leneral Elec. Jan

Pocahontas Collieries. Jan
July 1 to Jan 31

a Charges here include renewal reserve.

c Charges include dividends on preferred stock.

d Includes sinking fund and preferred stock dividend.

STREET RAILWAYS AND TRACTION COMPANIES.

a23,114 4,969
ol64,276 47,530

782 1,121 9,488 9,106
9,050 9, .5.35 31,807 25,036

f/16,642 (il5,787 11.478 3,167
rf214,686 67,307

Name of
Road.

Albany & Hudson
aAmerican Rys Co
Aur Elgin & Chi Ry
Binghamton Ry-
Boston & Worcest'r
Burlingt'n (Vt) Tr.
Cent Penn Trac...
Charleston Cons Ry
Gas & Elect --

Clii & Mil Elec_-_
d Chi A Oak Park
Citizens' Ry & L'li

(Muscatine, la)
Clev <fe S W Tr Co
Clev Painsv & E .

Col Lon & Spring.
Dayton Sp'g&Urb
Detroit Mon A Tol
Detroit United Rv
Duluth Street Ry .

.

East St L &Sub._.
Elgin Aurora & So
El Paso Electric
Ft Wayne & Wal

Valley Traction.
Galveston Elect Cc
)/ Havana Elec Ry.
Honolulu Rapid Ti<

& Land Co
Houghton Co St R.\

Houston Elec Co..
Ilhnois Trac Co
Indianap Col & .So

Jackson Consol Tr.
Jacksonv Elec Co.

.

Kan City Rv & Lt.
Kan City-West Rv.
Lake Sh Elec Hv.
Lehigh V Tran.sit..
Lexington Ry
Madison & Int Tra<
Manila El Ry & Ltf.'

Corp—Ry Dejit
Lighting Dept..
Trucking Dept.
Total

Met West Side EIpv
Mil Elec Ry&Lt Cc
Mil Lt H & Tr Co -

.

Montreal Street R\
Munt Hart & Ft \V
NJ&HRRy&FCo-:

Railway Dept
Ferry Dept.

Norfolk Ry & Lighl
Nor Ohio Tr&LtCt
Northwestern Ele\
Oakland Tr Cons.

.

Olean Street Ry.
Orange Co Tractior
Peeks Ltg & R R Cc
Pitt.s M'K & (iree:
Pottsv Union Trac
Rochester & East
Rochester Railwai
St Jo.sepli (Mo) R\

Lt Ht & Pow Co
San Fran Oakl'd Jt

San Jose Ry. , .

.

Savannah F;iec Co
Schuylkill Ry Co.
Seattle Electric Co
South Side Elev...
Syracuse R T Ry.
Tampa Electric Co
Terre Hte T & L C(
Tol Bowl Gr&So Ti
Toledo Rys & Lighl
Toledo & Western.
Toronto Railway
Twin City Rap Tr
United Ry.s of St I

United of San Frai
Wash Alex & Mt ^

Youngst'n-Sharon

Latest Gross Earnings.

Week or
Month

.

February .

February .

February .

February .

February .

February .

.January ..

February
i^'ebruary .

February .

Vovember.
February .

February
lanuary .

.

fanuarv . .

2d wk Mch
2d wk Mch
2(1 wk Mch
February .

February
January .

.

January ..

fanuarv .

Wk Mch n

January ..

January .

.

January .

.

February .

February _

February _

January .

.

January ..

January
January .

.

February .

December .

February

February
February .

February .

February .

February .

Fheruary .

P'ebruary _

Fel>ruary .

December

February .

February .

February .

Febuary" . .

February .

January .

.

February .

January .

.

lanuary ..

February .

F&bruary .

February .

February .

February .

December .

lanuary ..
February .

January .

.

February .

February .

January .

.

lanuary ..
lanuary .

.

February .

January .

.

Wk Mch 17
2d wk Mch
F(;l)ruary
lanuary ..

February
December .

Current
Year.

19,863
177,037
38,546
19,364
27,747
6,5U

49,831

50,793
36„593
60,034

9,977
39,71?^

13,93C
24,325
28,563
4,295

88,946
12,962

107, 65i
37,062
27,34e

80,]4f
19,34g
45,465

27,9.5!^

14,83::
43,07';

209,064
14,99f
9.05.^

24.91,3
426.85.^

19,44.^
59, (i2'

.55,194
30, 74!-

8,49!^

40.2.5C
29,2.5r
I.IOC

70,60C
189,79!^

254,515
40,804

213, 41f

13,31.'

8,69.-

54,851
66.42C
117,001
121,621

8,173
7,90;

10,21(
12,04.'
14,69'

14,90:
147,40;

60, 2i;

49,171
49,6 If

12.8r
235,391
133,10
78,76,
37,839
59,831
26,647

142,811
20,697
52.118
92,318

638,076
600,210
18,868
.54,197

Previous
Year.

19,.537
153,347
23,099
17,134
21,951
5,352

38,910

44,172
23,59£
63,26>^

10,57£
30,40f
11,20&

79,557
11,034
95,42.^
31,390
23,84^

68,56e
18,580
37,500

26.28S
15,674
34,572
170,380
11,455
7,95S

25,560
347,379
15,134
47,834
39,945
27,421
7,314

Jan. 1 to litest date.

169,647
234,843
33,855

185,864

8,993
5,4.50

42,808
60,312
110,282
104,673

6.615
6.252
9,116
9,486

12,956
11,712

124,452

50,607

41,839
41,340
9,751

201, 76(
123.441
67.93!
31,139
46,24V

133,40.'-)

15,451
46 ,.597

79,733
.5.53,337

543,371
13,304

Current Previous
Year. Year.

8 $
42,721 39,654

377,178 324,673
78,093 49,358
39,835 .35,372
57,645 44,356
12,715 10,591
49,831 38,910

104,306 91.173
80,036 48,425

140,312 129,673

110,689 99,042
86,28.' 65,166
29.78^ 24,554
24,322
28,563
'j8,624

968,234 830,613
128,926 112,222
221,870 201,252
77.775 65,296
27,34f 23,845

80,14f 68,566
19,34C 18,580

445,284 383,570

27,95? 26,289
14,835 15,674
43,077 34,572

442,816 361,740
30.8.55 24,083
18.80C 15,815
24,91.3 25..560

426,85; 347,379
19,445 15,134
59,62J^ 47,834

116,692 84,074
367,705
17,207

85. .500

15,016

60,250

146,8.5C
390,864
530,533
85,65C

451,640
173,153

27,64c
18,32^

115,34f
139,65;
242,84'i
121,621
17,115
7,90.'

10,2U
25,6.5i
31,S6i

305, 17C

126,791

535,13.'

49.6 If

27,36.'

235.39(
276,337
164,36;
37,83!)
59,831
26.647

301 .864
20,697

579 ,.592

966,291
1,336,003
600.210
36,871

546.487

349,467
489,194
72,378

389.099
181,200

18,601
11,527
92,845
125,777
224,560
104,673
15,403
6,252
9,116
19,428
27,240

259",403

108,6.33

419.349
41,340
21,700

201,760
2.54,663
141,685
31,139
46,247

284,349
15,452

505 .094
830,086

1.159,X33
543,371
29,657

Street Railway Net Earnings.—The following table gives
the rctuni.s of STREET railway gross and net oarnings
reported this week. A full detailed statement, includin.g all
road.s from which rnontiily returri.< can be obtained, is given
onc(; a inontli in these eolumn.s. and the latest 'statement of
this kind will be found in the issue of Mar. '^ 1906. The
next will appear in the issue of .March 31 1906.

Gross Earn'ys
Current Previ/ms

a Figures for the month in both years include operations of the Scran-
ton Ry., ac(iuired Jan. 1 1906. h Total is from March 1. d These are
results for main line, y Spanish .silver.

Roads

.

Albany A; Hud.son.a. .Feb
July 1 to Feb 28.. .

-Aurora Elgin & Chic. Feb
July 1 to Feb 28.. .

Binghamton Rv Co... Feb
Jan 1 to Feb 28
July 1 to Feb 28

Boston& WorcesterRy . Feb
Clev Painsv <fe East. a. Feb

Jan 1 to Feb 28
Detroit United Feb

Jan 1 to Feb 28

Elgin Aurora & So. b. .Feb
July 1 to Feb 28

Illinois Traction Co. a. Feb
Jan 1 to Feb 28

Jack.son Consol Tr Co. Feb
May 1 to Feb 28

Milw Elec Ry & Lt.b.Feb
Jan 1 to Feb 28

Milw Lt Ht & TrCo.b-Feb
:fc Jan 1 to Feb 28

Montreal Street Ry Feb
Oct 1 to Feb 28

Norfolk Ry & J^t Co.. Feb
• Jan 1 to Feb 28

Olean St Ry.b Feb
Jan 1 to Feb 28
July 1 to Feb 28

Pitts KcKeesp & G...Feb
.Jan 1 to Feb 28 .

Toledo Rvs .V- Lt Co. a. Feb
Jan 1 to Feb 28

United Rvs St Louis a.Feb
Jan 1 to Feb 28

Wash Alex & Mt V...Feb
•Jan 1 to Feb 28

Year.
$

Year.
S

Year

.

19,863
236,460

19,537
207,758

1 ,983
57,876

38,549
443,259

23,099
316,898

12,816
206,200

19,364
39,835

193,371

17.134
35,372
173,000

7,483
15,478
i>3.281

27,747 21,951 7,997

13,930
29,788

11,209
24,554

5,331
12,071

375,419
789,627

317,344
670,106

141,100
305,073

37,062
344,802

31,390
305,386

15,549
158,555

209,064
442,816

170,-380
361,740

93,751
202,061

9,055
112,067

7,958
83,727

3,121
43,242

254,512
530,533

234,843
489,194

128,211
264,615

40,804
85,6.50

33,855
72,378

22,898
47,903

213,416
1,171,015

185,864
1,027,213

57 ,377
398,843

54,852
115,345

42.808
92,845

22,015
44,899

8,173
17,112
85,899

6,615
15,403
75.779

4,202
8,610

43.259
• 12,048

'

:U-25,655^
7 t 9,486
^£- 19,428

5,301
11,920

142,811
301 ,864

133,405
284,349

67,646
143,551

638,076
1,336,003

.5.53,337

1,159,833
2:J6,619
510,255

18,868
36,871

13,304
29,657

6,834
13,625

AV.' harnwgs
Current Prevurun

Year.
*
1.486

47.932

4,2U1
141.674

6,438
18,340
81 ,09.'>

4, 11.5

2,238
5.846

106,274
229,832

10.565
131.497

76,014
164,395

3,042
28,189-

106,465
230,588
14,568
33.310
37,968

326,335

15,235
35.176

2,707
7,60S

38,362

3,981
7,118

64.174
139.028

155,294
319,294

3,346
8.900

a Net earnings here are given after deducting taxes.

b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

—Int.. Rentahs, d-c.~ —Bal. oj Net E'ngs.-

Fl Rodds.'U- * : J-»-

Current
Year.

, s

Previous
Year.

? •

Current
Year.

%

Previous
Year.
$ '

Albanv & Hud,«on Ry.Feb r4,000
July 1 to Feb 28 &i 20,000

5,000
40,000

def. 3,017
17.875

def.3.514
7,932

Clev Painsv & East.. Feb
Jan 1 to Feb 28

6,678
13,356

6,673
13,336

def. 1,347
def. 1,285

def. 4,435
def .7 .490

Detroit United Feb
Jan 1 to Feb 28

92,296
184,538

92,970
186,407

^52,719
J- 128,076

117.137
150.691

Elgiji Aurora <fe So Feb
July 1 to Feb 28

8,989
74,161

9,133
74,305

6,560
84,394

1.432
57,192

Jackson Consol Tr Co.Febi;
May lito Feb 28 t

X: 2,796
t-27,742

2,688
25,375

325
15,500

n:i54
2.814

Milw Elec R v & Lt Feb
Jan 1 to Feb 28 5

r86,093
! 170.309

• r21,954
.: r43.691

r71,192
rl4o,542

rl8,372
r37,315

.r44,811
j-99,129

.rl.012-'

.r4.348

S36.454
0:88.333

MilwJLt Ht &.Tr Co. Feb
Jan 1 to Feb 28 t

zdef 3.804
zdef4,005

Montreal Street Ry-..Feb
Oct 1 to Feb 28

38,124
138,962

20.477
95,805

21,253
259,881

17,491
229,530

Norfolk Ry & Lt Co . . . Feb
Jan 1 to Feb 28

20,010
39,981

19,156
38,063

.r8,074
Jl7,102

Z 1.594
ar8,a59

Olean Street Ry Feb
Jan 1 to Feb 28
Julv 1 to Feb 28

2,726
5,470
21,300

2,693
5.386
21,204

1,476
3,140

21 ,959

14
2,219

17.158

Toledo Rys & Lt Co. . .Feb
Jan 1 to Feb 28.. .

42,304
84,594

42,819
85,520

25,342
58,957

21 ,356
53,508

United Rvs of St Loui.'f Feb
Jan 1 !o Feb 28

5198,609
[397,218

P 199 .657 41 138,010
:«9,344 113,037

def .44 .363
def .80,0.50'

X After allowing for other income received.

r Charges include'an allowance for depreciation.

ANNUAL REPORTS.

Delaware & Hudson Company.

(Report for Fiscal Year ending Dec. 31 1905.)

President David Willcox says in substance: '« •
•

General Rcsnll.s.—The net income for the year after all charges was
.?4,679, 594, being 11.14'!^ on the capital stock. Dividends upon the
stock have been paid at the rate of 7'"r per annum, amounting to

S2,869.300; the sum of SI, 30:?. 643 has boon charged to profit and loss

an<l credited to the extent of .?S00.000 to mining plant and to the extent
of S503,643 to equi[)ment, and the balance of income after .some minor
adjustments, amounting to S188,90S, has V)eeri credited to profit and los.s.

Parimenl of Drhrnliire.t. ,C-r.—Debentures have been [laid a.s follows:
K(iuii)nient debentures. S200.000: car trust certificates, $150,000; Hud-
son Coal ('o. debentures, $235,000; total. $585,000. In addition. .500

slKires ($50,000) of stock have been purcha.sed for the .'inking fund ancj
cancs'lcil.

Sinkini/ Fund.—Tho .sinking fund for 1905 was $323. .585, viz.: Divi-
dends on stock heretofore retired by sinkint: fund. $73,325; charged in
"\penses of coal department. .$250.2(iO. The balance av.'ulable after
allowing for debit at the begiiming of the year was $316,145. Of this
anioimt $92,512 lia.s been expended in retiring $50,000 capital stock
as above stated, leaving a balance to the credit of the sinking fund
Dec. 31 of $223,632.
When the new Albany & Susquehanna bonds were offered to onr

stockholders as below stated, there remained bonds to the amount of
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$457,000. These have been appropriated to the sinking fund. When
thoy are issued upon April 1 next, tlie above balance will be used in

paying for tlie.sc bonds, and the purchase of the bonds will require also

an advance upon the .sird<ins fund for the current year amounting to

$2.33,308. The bonds will be at once exchanged for 2,285 shares of

the stock of the company, which will be canceled. The 457 Albany
it Sus(iuehaiuia bonds will remain in the treasury of the company.

Coal Production.—The total amount of anthracite coal produced l).\-

all parties during 1905 was 61,410,201 tons. The amount produced by
this company was 5,695,493 tons. At the close of the year it had on
liand 113,OCi tons.

hnprovenuntx, d-r.—The betterments and ailditions to the property
during 1905 aggregated $2,407,791. No addition by rea.son thereof lias

been made to any capital account. Their cost has been as follows:

Railroad department (block signals, $300,277; extension of

tracks, $270, .577; yard improvements, $210,681; grade,

&c., crassings, $119,004; &c.) $1,316, .5.59

Coal department (sinking sluifts, &c.. $114,584; &c., &c).. 505,014
xMew equipment for the railroad department 586,218

The following new equipment has been acquired by purchase or con-
struction: 22 locomotives, 6 baggage cars, 4 combination cars, 131 coal

cars, 12 milk cars, 1 dynamometer car, 1 locomotive coaUng crane and
13 cars for company's service; 91.4 miles of single track and 64.6 miles

of double track have been equipped with automatic block signals. A
branch has been con.structed extending from Thurman to Warrensburgh,
3.4 miles.

Interest in Trolley Road.—-A half interest has been acquired in the stock

of the Schenectady Ry. Co., which owns and operates 116 miles of

electric road in the counties of Schenectady, Albany and Saratoga,
N. Y. (V. 79, p. 152; V. 80, p. 652.)

New Bonds for Albany & Susqurhnnfia.—The present mortgage bonds
of the Albany & Susquehaima RR. Co. fall due u])on April 1 1906.

These bonds amount to $10,000,000, of which $3,000,000 bear interest

at 7% and $7,000,000 at 6%, making the annual charge $630,000. Pur-
suant to the terms of the lease, the Albany & Susquehanna Company
i.ssues to this company, for the purpose of paying the maturing bonds,
new 40-year gold bonds bearing interest at the rate of 3H% and taxable
under the existing statute at the rate of )^%, making the aimual charge
4%, or $400,000 in the aggregate. The bonds have been taken by the
stockholders (V. 80, p. 2343) to the amount of $9,543,000: the re-

maining bonds, $457,000, have been appropriated to the sinking fund
as above stated. The bonds of this issue are convertible at any time
during ten years subsequent to their issue into stock of this company at

the rate of live shares of stock for each $1 ,000 bond. In order to provide
for such conversion an increase of $5,000,000 in the stock has.been duly
authorized.

Changes in Coal Owned and Controlled (estimated).

1905 (tons). 1904 (tons). 1903 (tons).

Owned and controlled Jan. 1 218,644,286 223,293,754 228,401,765
Acquired during year 220,050 683,200 871,300

218,864,336 223.976.954 229,273,065
Produced during year 5,695,493 5,332,668 5,979,311

Owned and controlled end of year. 213, 168,843 218,644,286 223,293,754

The total output of coal, the amount pi'oduced by your
company, and the amount transported for others, were:
Tons (000s om.) 1905. 1904. 1903. 1902. 1901. 1900. 1899. 1898.
Total output -^61,410 57.493 59,362 31,200 56,568 45,107 47,665 41,900
Prod.by D.&H. 5,695 5, .332 5,979 3,127 5,055 4,017 4,183 3,934
Tot. tons car' d_ 9.354 8,255 8,658 4,610 7,571 6,228 6,430 5,613

OPERATIONS AND FISCAL RESULTS.

Operations— 1905. 1904. • 1903.
Pass, carried earning revenue 6.880,519 6.6.33,135 6,313.818
No. of pass, carried 1 mile.. _ 120,840.369 113.875,215 111,0.50.835
Av. receipts per pass, per mile 2.170 cts. 2.185 cts. 2.250 cts.

Pass, earnings per train mile. $0.94125 $0.91372 .?0. 96889
Tons freight carried earn. rev. 18,021,300 15,612,163 15. 00!), SOS
Tons freight carried 1 mile... 2, 107,422,372 1,782,362,895 1,616,518,022
Av. receipts per ton per mile. 0.625 cts. 0.675 cts. 0.661 cts.

Freight earns, per train mile. $2.85956 $2.85207 $2.60014
Av. No. tons freight in train. 455.37 420.39 393.32
Gross earns, per mile of road. $19,436 $17,880 $17,739

Equipment—
Locomotives 3,54 ,336 384
Pas.sen ger cars 404 392 392
Freight cars . 12,770 13,298 14,160
Company cars 705 541 257

Earnings Coal Department— $ $ •$

Coal sales at mines 150,864 163,503 163,417
Coal sales at railroad dept... 1,379,493 1.243,502 004,000
Coa 1 .sales at other points 18,471,954 17,493,730 18,461,617
Coal added to .stock 211,986 131,678 654,197
Miscellaneous profit 129.028 40.091 12.979
Interest en investments 606,230 511,484 347,207

Total earnings 20,949,555 19,583,988 20,543,417

Expenses Coal Department—
Mining and preparing coal-.

.

11,4,53,748 10,562,283 11,528,821
Railroad transportation 5,968,501 5,958,312 4,703,997
General, taxes, handling,

sinking fund, &c 1,001,348 682,832 584,340

Total expen.ses 18,423,-597 17,203,427 16,817,158
Net coal department 2,525,958 2,380,561 3,726,2,59

Earnings of Railroads—
Lines in Pemi.sylvania 5,008,562 4,332,168 4,045,206
Albany & Su.squehanna RR. 6,093,960 5,674.166 4.773.526
Ren. & Sara. RR. and Adiron 3.397.295 3.263,022 3,303,148
New York & Canada RR 1,882,2.58 1.801,768 1.521,074

Total earnings 16,382,075 15,071,124 13,642,954
Operat'g Exp. of Railroads—

Lines in Pennsylvania 2,874,961 2,407,319 2,123,383
Albany & Sasquehanna RR. 3,331,403 2, 803, .525 2,565,541
Ren. A Sara. RR. and Adiron 2,667,743 2,679,342 2,4S5.4C)7
New York & Canada RR 1,309,853 1,305,095 994,805

Total operating expenses..
Net earnings of railroads
Deduct interest, rentals, &c.

Profit to D.^H.Co.from RR's
do <lo from coal dei)t

Total profits . ,

Deduct—Charged off

Net earnings for vear
Dividend.? (7%).."

Surplus

10,18.3,960
6.198,115
3.016,330

3,181,785
2,525,9.58

. 5,707,743
1,028,149

4. 679,.594
2, 869,.300

1.810.294

9,195,281
5,875,843
2,999.957

2,875,886
2,380,.561

5,2.56,447

803,924

4,452,523
2,756,162

1,606,361

8,169.196
5,473,7.58
2,994,860

2,478,808
3,726,2.''>9

6,205,157
2,290,363

3,914,794
2,450,000

1,464,791

CONDENSED BALANCE SHEET DEC. 31.

1905. 1904. 190^^
Assets— $ $ $

Realestate 5,326,035 5.141,150 5, 146, .357

I'nmined coal 12,565,000 12,600,000 12,607,634
Railroad construction 10,239,328 10.199.41:^ 10,830,950
Adirondack Ry 1,000,000 1.000.000 8,374,292
Schenectadv & Duane RR 500,000 500,000 286,299
.Schenectady Ry. (J^ interest) 906,335
Railroad equipment 7,640,000 7,879,435 1,000,000
C.liat. & Lake Placid Ry.construc'n .500.000
Marine equipment (nominal) 10,000 10,000 10,000
Coal department equipment 819,635 799,321 820,944
.Alining plant, breakers, &c 800,000 2,300,000
Coal handiing and storage plants.. 216,974 237,106 190.032
Suitplies on hand (cost) 2,593,089 2,248,069 2,1.50,082
Sliop, machinery, tools, itc 406,214 405,133 544,610
Fire insurance fund 149,700 116,668
Stocks and bonds owned xl2,691,366 xl2,483,806 5,451,488
Advances on unmined coal 700,000 899,680 876,298
Cash 1,731,003 2,633,005 900,520
Due from iiavni asters, &c 1,739,427 1,511,090 1,772,205
Bills and accounts receivable 4,301,7,59 3,033,021 1,705,678

Total assets 63,537,971 62,497,029 55,467.389
Liabilities—

Capital stock . 40.940.000 40.990,000 34,407,100
Bonds (.see "Ry. & Ind." sec.) 8,800,000 9.150,000 9,500,000
Int., dividends, &c.. due Jan. 1... .567.0.50 571.050 575,050
Int., divs. and bonds unclaimed.. 129,064 130,928 125,461
Sinking fund to retire capital stock 223,632 313,586
Fire insurance fund 159,321
Audited pay-rolls 1,298,398 1.185,720 1.134,681
Audited vouchers 2,813,294 2,606,550 2,469,184
Other accounts payable 1,776,452 1,062,202 189,853
Profit and loss 6,989,481 6,800,573 6,593,154

Total liabihties 63,537,971 62,497,029 55,467,-389

a- Stocks and bonds owned as follows: Stocks—50,000 shares NY.
& Can. RR. pref., 39,999 common; 20,000 Chat'ay & L. P. Ry. pref.;

8,000 Rens. & Sara. RR.; 4,500 Alb. »t Susq. RR.; 5,779 Ch. Val. Sh.
& Alb. RR.; 2,396 Champ. Transp.; 4 Del. & Hud.: 1.879 Chat'y Ore &
Iron 1st pref., 1,811 2d pref., 12,500 common; 1,794 1-3 Jackson Coal
Co.; 7.50 Chat'y & L. P. Ry. com.; 450 Coop'n & Charl. Val. RR.: 75
Troy Union RR.; miscellaneous, $240,003. Bonds—Carbondale Gas Co.,
.$8,000; bonds and mortgages on real estate, $208,716.—V. 82, p. 568, 623.

Michigan Central Railroad.

{Report for Fiscal Year Ending Dec. 31 190.5.)

President W. H. Newman says in substance:

General Results.—The gro.ss earnings were $23,283,868, an increase of
$1,790,924 over the previous year. The net earnings decrea.sed $33,978.
Other income was $315,812. an increase of $252,341, mainly due to
increased revenue from other securities and interest on advances. First
charges increaseil $117,684, the princiiial increase being additional
interest on Michigan ('entral first mortgage bonds issued, and interest

on loans. The profit after payment of 4',' in dividends was $223,934,
which has been carried to the credit of income account.
Bonds.—The funded debt has been increased by the issue oi $1,000,000

Michigan (Central 3^4% gold bonds of 1952 and has been reduced by the
cancellation of $30,000 314% Michigan Central—Jackson Lansing &
Saginaw bonds of 1951 purchased bv the trustees of the land grant fund
of the J. L. & S. RR.

].,cnse. Etc.—On Feb. 15 1905, under an agreement entered into with
the St. Jo.seph South Bend & Southern UK. Co and the Indiana Illinois

& Iowa UR. Co., this company assumed tlie operatioir of a road between
South Bend, Ind., and St. Joseph, Mich., a distance of 39.44 miles, at

an annual rental of $20,000. This agreement expires Feb. 23 1950, if

not renewed upon notice one year before expiration. Utider an agree-
ment also with the Indiana Illinois & Iowa KR. Co., the operation of a
line between St. Jo.seph and Benton Harbor, 1.63 miles, was assumed;
annual rental, .155,000.

Under an agreement dated May 29 1905, entered into between the
Lan.sing Manufacturers' RR. (V. 81 , p. 1375), the Lake Shore <fe Michigan
Southern Ry. Co. and the Michigan Central RR. Co., the switching road
of the first-named company, in Lan.sing, Mich., was leased for a term of

25 years at a rental of $7,500 per annum. This road is operated by the
Michigan Central, the I'arnings and expenses being divided e()ually vvilii

the Lake Shore & Michigan Southern.
By an agreement of Jan. 1 1905, the oy)eration of that portion of the

road of the Detroit Toledo & Milwaukee RR. ("o. from Homer to AJlegan,
00.54 miles, was assumed, under an agreement to operate, maintain and
pay all taxes and assessments during the corporate existence of the
Milwaukee Company.

Additions.—The "cost of road and equipment" was increased during
the year $723,130 for new second track and diversions on main line

between Kalamazoo and Niles in final compleUon of double track between
Detroit and (^hicago. There was expended on accoimt of land purchases
ami engineering exiienses in connection with the diversion of tracks at
Barron Lake on the Air Line division and charged against the Michigan
Air Line RR.—cost of road and equipment, .120,794.

Statistics.—Operations, earnings, charges, etc.. and the

balance sheets have been as follows:

OPERATIONS AND FISCAL RESULTS.
1905. 1904. 1903. 1902

Miles operated 1,745 1 .053 1 .653 1,6-53

Equipment—
Locomotives 461 401 461 4«1
Passenger equipment. 388 383 377 381
Freight equipment 15,861 15,097 14,606 13,959
Operations—

Passengers carried 3,923,866 3,657,010 3,859,748 3,741,312
Passenger mileage 249,329,847 229,794,138 235,974,411 225,702,912
Rate per pass, per m. 2.0(i cts. 2.06 els. 2.159 cts. 2.001 cts.

Freight (tons) nio\e(L 14,1.59,886 13,551.195 14.116,81.^ 11,046,111
Freight (tons) mileage (12,585,063 « 2, 330,8.^0 a2, 457, 745 a 1,965. 108
A V . rate per ton per m 0.615 cts. 0.641 cts. 0.6.5S cts. 0.670 cts.

Earnings— $ $ $ $
Passenger 5,225,528 4.818,764 5.094.699 4.719,068
Freight 16,255,481

bl ,802,8-59
15,273,012
1,401,109

10,161.324
1.290,177

13,279,220
Mail, expres.s, etc 1,046.795

Total gross earn. 23,283,868 21,492.945 22, ,552, 200 19,045,083
Operate tiq ( xpenscs—

Maint of wav. etc 3,418,740 3.135.1251
Maint. of equipment. 4,3.S6,927 3,261,(144^ 17.973,470 14,918.442
Transportation 10,518,814 10,1 3(1. :v^2

(leneral 541,435 . 514,464;
Taxes 962,002 1,111,053 888,851 549,062

Total oper ex p.. 19,827,918 18,152.008 18,862,321 15, 407,.504
P.c. op. exp. to earns. (85.15) (84.46) (S3.C>4') (SI .22)

Net earnings .... 3,4.55,950 3,340.277 3.089.879 3.577.579

a Three ciphers omitted, ft Includes rent.als (.$72,563). this ilmi
being included in other income in earlier Mav.
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INCOME ACCOUNT.

Receipts^
Net earning.-^.

Income from iim-st'.s.

1905.

3.455,9.50
315.K12

1904.

3.340,277
03,471

1903.
S

3,«S9,S79
54.932

1902.

3,5 7 7,.579
.54,013

f] Total income
Di.shiir.iemtiUii—

Rent (incl. Can. Sou.
Interest on dcht
Interest on loans, etc.
Dividends (4%)

3.771,702

561.202
2.015,320
221,785
749,520

3.40:3.748

.'>41.:il()

1,989,003

7'49',.526

3,744.81 1

521,398
1,978,641

749"; .520

3,631.592

494,478
2.026.408

7'49'.526

Total
Surplus

3,547,827
223,934

3,280.493
ol23,2.-.5

3.249,559
495,252

3,270.400
361,120

a There was received also from sale of [noiurtv. premimn on l)oiids
old, etc., $397,215.

BALANCE SHEET DECEMBER .31.

and
49,

Assets—
Cost ot road
equipment

Investments
Real estate, etc.,

not used In oper.
Loans & bills rec.

Ind. Harbor RR 2,
do other co.'s.

Traffic bal. receiv. 2
Sundry collectible

accounts 1
Fuel & supplies 1,

Cash 1

1905.
S

511.721
185.515

316.727

321.347
134.073
883.163

038,095
574,432
198.814

1904.
S

48.797.797
7.158.634

1.571.565

1.447.082
1.670.363

Total ...66,163,889 60,646.340—V.82. p. 452.

Liabilities—
Capital - ..18
BoiuLs (see "Ry. &

Ind." Section). .26
Bills payable 4
VVaecs & supplies.
Traffic bal. payab.
Int. unclaimed
Dlvs. unclaimed..
Sundry accts. pay- 3
Accrued interest &

rentals
Dividends
Items in suspense.
Income account ..

1905.
S

738.000 18,

296.000 24,
450.000 4,
96,1/6

280,936
29,265
8.171

267.660

1904.
$

738.000

325.000
460.000

3,796.508

348.865
374.760
,420.905
1,864.157

320.849
374.760

8.640.223

Total 66.163,989 60.645,340

Texas & Pacific Railway.
(Report for Fiscal Year ending Dec. 31 1905.)

President George J. Gould says in substance:
Earnings.—The year .shows a decrease in gross earnings of $302,756,

or 2.43%, and a decrease in net earnings of $401,230, or 9.27%. This
decrease compared with the previous year, which was one of exceptional
agricultural prosperity, was entirely due to the serious conditions that
prevailed during the last half of the year in Texas and Louisiana. The
promise of an abundant crop of small grains and cotton was cut short
by a season of heavy rain, and this was followed by an outbreak of yellow
fever in Louisiana which paralyzed passenger traffic, retarded the move-
ment of merchandise and increased, for the time being, the cost of trans-
portation. Reference to the statement of earnings by divisions shows
clearly that the loss of business in 1905 was confined to Louisiana and was
directly attributable to the epidemic of fever in that State.

Local freight shows an increase in the number of tons carried of 186,894
and in revenue of $123,158. All classes of freight traffic taken together
show an increase of 483,351 tons carried, of 81,526,406 tons carried one
mile, with a decrease of $164,763 in revenue. The greatest loss was the
decrease in high-class tonnage, with a corresponding increase in low-class
tonnage, such as lumber, coal, grain, &c., causing a decrease in the rate
per ton per mile of 1 4-10 miUs.

Passenger traffic was almost suspended in Louisiana during July,
August and September, owing to quarantine restrictions; its decrease for
the year was $146,861, or 5 13-100%.
The receipts from the transportation of cotton decreased $225,627,

with a decrease of 109,219 in the number of bales moved, viz., from 830,-
012 to 720,793. (Grain increased 234,038 tons and forest products in-
creased 193,213.—Ed.) The fruit and vegetable traffic shows a very
gratifying growth. The territory tributary to the company's lines in
both Texas and Louisiana is rapidly developing and under favorable
conditions a heavily increased traffic is assured for 1906.
New Branch.—During the year a line was built from the terminus of

the Avoj'elles branch at Simmesport to a junction with the main line at
Melville, 21.76 miles, through a rich agricultural country.
Equipment Trust.—A new equipment trust, series F, was issued,

amounting to $156,936, covering: 1 postal car, 2 passenger coaches,
2 baggage cars, 2 combination mail and coaches, 50 stock cars, 25 com-
bination coal and ballast cars, 175 coal cars, 3 switching locomotives.
Bonds.—The following bonds were sold from the treasury: First mort-

gage 5% bonds, $2,764,000; first mortgage Louisiana division branch
lines bonds, $272,000; first mortgage bonds Denison & Pacific Suburban
Ry. Co., $45,000. The first mortgage eastern division bonds of 1875
for $2,766,000 matured on March 1 1905 and were refunded by the sale
of a Uke amount of first general mortgage 5% bonds (now a first lien),
the sale netting a premium of $484,505, which was carried to the credit
of income for the year.

Settlement.—There was paid in final settlement of the claims from the
destruction by fire of cotton at Westwego in 1894 $164,140.

Improvement and Equipment Accounts.—The following (special) ex-
penditures were made, viz.: (o) Improvement account. $783,286, of which
there was charged to cost of road and equipment $225,691 and to income
account $557,595; (6) equip, account, $570,523, of which $520,191 on
account of rolhng stock purchased in previous years. The improvements
so provided for were: Ballast, $98,537; ditching and embanking, $48 -

408; changing alignment and grading, $106,938; new steel rails and cost
of laying, $159,415; depots, $95,701, &c., &c.

Maintenance, Ac.—46M miles of 75-lb. steel rail and 778,144 cross-ties
were laid during the year. Ballast was placed in track at a cost of $313,-
218, viz.: Rock, 6.39 miles; cinders, 6.21 miles; gravel, &c., 110.56
miles; total, 123.16 miles. There was expended for side and double
track $64,233; in filling bridges and trestles, ditching and embanking,
and changing alignment and gradient, $166,144; in the improvement
of yards and terminals, $41,143; for 156 bridges, culverts, »!fec., con-
structed and renewed, $83,206; in the construction and renewal and im-
provement of depots, stock pens, &c., $177,751; for the betterment and
renewal of water-supply plants, $65,048.

Taxation.—Two tax bills were passed by the Legislature of Texas,
viz.: (a) the "gross receipts tax," imposing a tax of 1%- on gross receipts
for the year ending June 30 1905 (the court held that the law was onlv
operative for 5H months; both State and railway companies appealeil
from this judgment); (6) tax on "intangible assets," elTective during 1906,
payment thereunder operating as a repeal of the gro.ss receipts tax law.
This law is l)elieve(l to be unconstitutional. [And has been so declared.
See a subsequent page of this issue. Ed.]

Description of Road Dec. 31.—Weight of Rails (Miles)— —Length of Bridges (feet).—
75-lh. 63-lh. 56-;/). Other. Iron. Wood.Comb'n. Trestles.

1905 1,049 116 611 71 12,486 188 1,269 176,914
1904 910 116 742 71 11,848 603 1,219 189,369

Below will be found comparative tables for a series of years
of operations, earnings, expenses, &c., and certain statistics.

FREIGHT CARRIED (00s omillcd)

Total Live Manuf.A
Year— tons. Lumber, slock. Grain. Cotton. Coal, merch.
1905 4,157 741 135 415 184 370 910
1904 3,673 608 128 181 218 305 870
1903 4,072 649 137 592 222 424 894
1902 ,3,816 606 127 485 211 324 1,030
1901 3,792 568 116 589 192 404 893
1900 2,891 400 117 376 192 344 658

OPEKATI(JN.S, EARNI.NGS. EXPENSES. El C.

1905. 1904. 1903 1902.
Mile.s o|)erated 1,826 1,826 1,827 1,097
Optnilionn—

Pa.s.sengers carried. .. 2.044.309 2.151,553 1,911,351 1.957,593
Pa.ssenger.s card 1 m. 115..502,.5:i9 125.227,758 100,450,.'{94 111.824,972
Rate i)«Ti)ass. per mile 2.35 cts. 2.29 cts. 2.34 els. 2.29 cts.
Freiglii (tons) moved. 4,150.701 3,073,350 4,072.000 3.815,682
Freiglit (ion.s) mileage814,302,141 732,775,7:15 836.682,262 738,442,848
Av. rate i>er ton per m. 1.01 cts. l.lScts. 1.01 cts. l.Oocts.
Average train-load... 215 211 207 191
Gross earnings per mile $6,643 $0,809 $7,003 $6,621

Transportation receipts— 8 $ S $
Freight 8,243,229 8,407,992 8,504,402 7,766,914
Passenger 2,714,881 2,801,742 2,494.545 2.557,896
Mail 280,073 271,753 269,083 270,407
Express 275,577 296.756 223.008 229,240
Miscellaneous 616,630 594,904 603,046 412,144

Total 12,130,391 12,433.147 12,094,744 11,236.601
Transportation expenses—

Maint.of wav <V-.struc. 1,290,685 1,-331,901 1,518,098 1.560,617
Maint. of equipment. 1,371,413 1,373,451 1,395,265 1,410.593
Conducting transpor'n 5,124,373 5,018,288 5,011,663 4,423,021
General expen.ses 423,095 388.052 361,080 358,059

Total (excl. taxes;. 8.210,166 8,111.692 8,286,106 7,752,290
P.c.ofexp. to earns-. (07.08) (65.24) (68.51) (08.99)
Net earns, from oper. 3,920,225 4,321,455 3,808.638 3,484,311
Other receipts- - 584,162 61,744 171,485 147,830

Total income 4,504,387 4,383,199 3,980,123 3.632,141

Interest on bonds 1,507,785 1,490,015 1,473,354 1,428.459
Int.on2dincomes(5%) 1,233,806 1,233,806 1,161,900 1,161,900
Fire claims 164,140 163,642
Taxes 345,438 312,297 296,053 284.514
Interest and discount. 123.400 104,669 408,9491
Improvement account 557,595 700,584 273,264^ a
Equipment account.. 570,523 571,649 568,121J
Miscellaneous.- 32,463 45,245 21,660 37,424

Total disbursements 4,535,150 4,458,265 4,203,301 3,075,939
Balance... def.30,763 def.75,067 def.223,178 556,202

a From the accumulated surplus was paid for betterments, equipment,
&c., $2,207,358 in 1902.

GENERAL BALANCE SHEET DECEMBER 31.

1905. 1904. 1903. 1902.
Assfifa % & S(t %

Railroad, equip., &c. 88,556,654 87,768,214 87,405,559 84,881,597
N.O.Pac. RR. stock. 06,716,200 a6,716,200 06,716,200 06,712,900
Securities owned 637,355 682,054 686,108 2.024.923
Elevator property... 509.205 509,205 500,390 480,390
New equipment 1,429,029 1,744,275 2,140,116 2.063,513
Gordon coal mine 141,541 141.541 141,541 141,440
Materials on hand 310,383 225,656 522,876 615,694
Cashonhand 805,770 509,727 351,133 250,237
Accounts collectible.- 1,221,006 1,126,940 1,126,650 1,250,569
Land notes receivable 36,965 36,508 31,930 36,910
MisceUaneous 114,408 158,203 231,662 144,117

Total assets 100,478,515 99,618,523 99,854,168 98,602.292
Liabilities—

Capitalstock 38,763,810 38,763,810 38,763,810 38,760,510
Bonds, &c 54,495,565 54.222,814 54.279,602 53,288.883
Equipment obligations 1,429,029 1,791,613 2,250.010 2,173,407
Vouchers and pay-rolls 902,570 807,584 953.438 946.214
Int. due and accrued. 272,954 308,118 319,702 294,552
Bills payable 3,166,800 1,983,400 1,625,000 1,200,000
Other accounts 207,511 470,145 316,501 369,441
Income account 1,240,275 1,271,039 1,346.106 1.569,284

TotalUabihties 100,478,515 99,618,523 99.854,168 98,602.292

a This item is not an available asset, but is held simply to protect
certain rights and franchises appertaining to the line in Louisiana.—V. 81. p. 1793.

Green Bay & Western Railroad.

{Report for Fiscal Year ending Dec. 31 1905.)

Results for four years and the balance sheets for two years
show the following:

Gross earnings—
Freight 1

Passenger
Mail, express & misc.

Total earnings
Operating expenses-

Maintenance of road.
Maint. of equipment-
Conducting transp'n.
General expenses
Taxes

1905.
$437,502
122,349
26,569

1904.
$446,852
119,862
25,682

$592,397

$116,430
54,792
169,500
25,730
20,359

1903.
$433,524
120,612
25,459

$579,595

$119,275
52,568
158,368
25,952
15,143

1902.
$374,140
102,116
26,098

$586,420

$105,070
62,942
179,277
28,294
18,924

$502,354

$127,994
38,918
144,765
24,697
16,457

Tot. oper. expenses
Net earnings
Gen'l improvm't fund

Balance
4% paid on deb. "A";

4% paid on stock.

.

$394,507
$191,913

30,000

$161,913
$30,000
125,000

$386,811
$205,586

40,000

$165,586
$30,000
125,000

$371,306
$208,289

90,000

$118,287
$24,000
100,000

$352,831
$149,523

$149,523
$24,000
100,000

$155,000 $155,000
Balance sur.$6,913 .sur.$10,586

$124,000 $124,000
def.$5,713 sur.$25,523

GENERAL BAL.\NCE SHEET DEC. 31.

1905.
Assets—— S

Consfn & equip.. 10, 094,037
Material and sup-

plies 10,911
Cash 53.867
MarkT.Cox.Treas- 163.121
General Auditor.. 8.479
P. O. Department 4,466
U.S. Express Co. 499
Due from aeents.. 6,536
Due from RU. COS. 17,303
Insurance prera 2.675
stocks owned 94,080

1904.
I

1905.
$ Liabilities— S

10,097.338 Capital stock 2,600,000
r "A" debentures .. 600,000

19,673 "B" debentures.. 7.000.000
47.140 Pay-rolls 15.913
207,812 Accounts payable. 51,412

5,734 Old material acct. 8.182
4,467 New rail account. 2,911
4S7 Tie account 4.048

10,392 Sundry accoiints.. 25,217
6,914 IGen. improv. fund 18.659

I
Dividend due 166.000

94.680 1 Proftt and loss 65,222

1904.
S

2,500,000
600,000

7,000,000
16.807
44,310
7,763

41.757
34,997
18,876
17.807

165.000
58.309

.10,446,464 10,494,627 Total 10,446,464 10,494.627Total—V. 82. p. 160.

Rutland Railroad.

{Report for Fiscal Year Ending Dec. 31 1905.)

President W. H. Newman says in substance:
General Results.—The gross earnings were $2,562,088, an increase over

the previous year of $125,052. The net earnings were $846,486, an

i
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increase of $44,768. First charges and taxes increased $3,136, due to

Increased taxes, which more than offset the decrease in interest on bonds.
The profit from operation after payment of l}4% dividend on preferred

stock was $54,983, which has been carried to the credit of income account.
Bonds —The funded debt has been decrea.sed $133,000, that amount

of equipment, 414% bonds, having been purchased and cancelled.

Purchase —The company has purchased 76 out of 100 certificates of

the face value of $7,500 each, representing stock and bonds of the South
Shore Railway Co.

Improvements.—There was expended for improvements to roadway
and structures and charged to expenses during the year $77,717, of which
$24,859 was for ballasting.

Statistics.—Operations, earnings, expenses, charges and
balance sheet have been as follows:

OPERATIONS, EARNINGS, EXPENSES AND CHARGES.
— Years end.

1905.
Miles operated -- 468

Operations—
Passengers carried 1,329,106
Passengers carried 1 m 39,019,283
Rate per pass, per m. 2.16 cts.

Tons freight carried. . 1,986,210
Tons frt. carried 1 m. 187, 198,005
Rate per ton per mile. 0.835 cts.

Earnings—
Freight $1,509,282
Passenger 879,201
Express 54,012
Mails 77,096
Rentals 21,729
Miscellaneous 20,768

Dec. 31 Years end. June 30-
1904. 1903-4. 1902-3.
468 415 415

,441,601
841,003
49,633
67,312
18,173
19,315

Gross earnings
Expenses—

Maint. of way, etc

—

Maint. of equipment.
Conducting transpor'n
General expenses

Operating exp...
P. c. of exp. to earns.
Net earnings
Div., interest, etc

$2,562,089 $2,437,037 $2,414,452 $2,376,-561

S3 78,887
329,326
923,101
84,288

$1,715,603
(66.96)
$846,486

48,862

$302,376
320,899
931,260
90,989

$297,016
234,917

1,022,436
104,427

$1,645,524 $1,658,796
(68.15) (69.80)
$768,928 $717,767

49,063 106,483

Gross income $895,348 $850,323 $817,991
Dcduct-

Interest on bonds $504,905
Rentals 19,000
Taxes 78,170
Equipment sinking fd. 100,000
Interest on loans 2,425
Special improvements
Div. on pref. stock.. _(1 1^)135,864
Deprecia'n written off 16,938

$510,553
19.000
70,348
100,000

1,463

$513,432
19,000
70,957
100,000

103,043

$824,250

$534,468
19,000
71,845
100,000

1,229

(1%) 90,576

Total
Surplus .-

$857,302
38,046

$701,364
148,959

$806,432
11,559

17,118
7,132

A sscts

Construe. & equip .20
Stocks and bonds.
Cash on hand
Ca.sh loans
Fuel & supplies
Traffic balances
Bills receivable
Items in suspense.
Car trust sink. fd.
Sundry collectible

accounts

CONSOLIDATED BALANCE SHEET.
1905. 1904.

I

S $ Liabilities—
287,707 20, 455,735lCommon stock ...
,745,980 1,382. 1101 Preferred stock... 9,

96,156
50.000

190,460

343,609
99,500
153,9/6
12,660
195,847
112.858
33,500

102,360 301,097

Total 23,087,998 22,475,559
—V. 81, p. 1789.

Bonds (see "Ry. &
Ind." Section). -11

Notes payable
Wases & supplies.
Traffic bal. payable
Interest accrued..
Sundry accts. pay.

able
Int. unclaimed
Divs. unclaimed..
Div. payable Jan.

15
Profit and loss

Total

1905. 1904.
$ $

199,400 199.400
057,600 9,057,600

773,000 11,906,000
363,819
142,076'
43,248

228,168 400,389

200,417j
6.718
3,865

135,864
934,822

5,529
3.865

896.777

.23,087,998 22.475.559

Sloss-Sheffield Steel & Iron Company.
{Report for Fiscal Year ending Dec. 31 1905.)

The report of President J. C. Maben for the late fiscal year
will be found on subsequent pages of this issue.
The usual comparative statement of earnings and balance

sheet will be found in la.st week's "Chronicle," p. 625, 632.

American (Bell) Telephone & Telegraph Co.

{Report for Fiscal Year ending Dec. 31 1905.)

The remarks of Pre.sident Frederick P. Fish, together with
the company's income account and balance sheet and a table
showing the growth of the Bell system for a series of years
will be found on pages 697 and 700. The reports of all the
subsidiary companies furnishing the data will be given in a
later issue of the "Chronicle."

INCOME ACCOUNT OF PARENT COMPANY.
1905. 1904. 1903. 1902.

Earnings— $ $ $ $
Dividends 8,897,880 8,400,301 7,802,834 6,023,523
Rental of instruments 3,896,151 3,438,606 3,047,0.88 2,299,379
Telephone traffic 6,529,557 5,575,448 4,888,158 4,199,708
Real estate 82,384 76,782 73,332 56,030
Interest 2,306,859 1,055,522 734,220 698,816

Total 21,712,831 18,546,659 16,545,632 13,277,457
Expenses—

Administration 1,220,460 1,103,493 962,298 964,827
Legal expen.ses 93,126 83,.530 95,565 124,646
Interest and taxes... 3.578,682 2,670,084 1,993,680 1,970,948
Telephone traffic 3,786,525 3,413,850 2,929,425 2,381,764

Total 8,678,793 7,270,957 5,980,967 5,442.185
Net revenue 13,034,0.38 11,275,702 10,564,665 7,835,272
Dividends (7H%)-.- a:9,866,.3.55 9,799,117 8,619,151 6,584,404

Surplus 3,167,683 1,476,585 1,945,514 1,250,868
Carried to reserves... 1,743 295 586,149 728,140 522,247
Carried to surplus .. . 1,424,388 890,435 1,217,374 728,621

3,167,683 1,476,584 1,946.614 1,250,868

X On the amount of stock held by the public. See foot-note to balance
sheet below.

BALANCE SHEET DEC. 31.

1905. 1904. 1903.
Assets— $ $ $

Construction, equip. & supphes... 34,694,764 30,889,710 26,876,806
Telephones 8,507,145 7,301,689 6,767,190
Real estate 2,577,870 2,232,944 2,009,749
Stocks and bonds 161,554,277 138,684,248 130,678,449
Patent account 243.384 219,834 173,864
Machinery and tools 96,169 48,127 48,127
Cash and deposits 4,841,993 12,192,673 13,319,533
Bills and accounts receivable 36,676,200 35,140,048 22,397,407
American Bell Telephone Co 22,110,400 22,110,400 22,110,400
Old Colony Trust Co., trustee 25,000,000 25,000,000

Total 296 ,302,202 273 ,819 ,673 224,381 ,525
Liabilities—

Capital stock j/158,661,800 158,661,800 154,179,300
Capital stock instalments 1,972,380
Surplus 7,025,488 5,601,100 4,710,665
Bonds 73,000,000 53,000,000 28,000,000
Notes 20,000,000 20,000,000
Reserves 9,208,835 8,726,615 7,942,075
Accounts payable 29,760,869 9,184,948 8,931,895
Contingent 18,645,210 18,645,210 18,645,210

Total 296,302,202 273,819,673 224,381,525

y Of the capital above stated shares to the amount of $27,110,400 are
held as a reserve for cerTain indebtedness and for the benefit of the
treasur.v, and on this stock dividends have not been paid; amount held
by public and receiving divideiKls, $131,551,400.

z Including in 1905 $2,959,907 for dividend Jan. 15 1906.—V. 82,

p. 571, 394.

American Writing Paper Company.
{Report for Fiscal Year ending Dec. 31 1905.)

The report, signed by the executive committee, W. N.
Caldwell, G. B. Holbrook, James J. Storrow and George B.

Noble, says in substance:

General Results—Increase of Competition.—The result of the year's

business as a whole has been disappointing. During the first six months
the orders received were satisfactory. During the .second six months
there was a substantial falling off in orders. As a result there was an
accumulation of finished paper. This condition does not seem to be
peculiar to our company, because all manufacturers of our grades of

paper report a slackening of demand. This was particularly true of the
lower grades of paper, and is probabl.y due to the starting up of a number
of new paper-making plants in various parts of the country. It does not
seem probable that any immediate relief will be afforded, though in time
it is hoped that tho increasing consumption will overtake the recent in-

crease in mill capacity. Moreover, as a result of the diminished margin
of profit, new capital seems less likely to be attracted toward the con-
struction of new plants.

While the price for the finished product has been practically main-
tained, it has not been found possible to obtain an advance, and the en-

hanced price of all raw materials has sensibly reduced the margin of

profit.
Improvements, d-c.—The increa.sing efficiency of our mills is indicated

I)y the fact that although the shut-downs, due to diminished orders and
some extensive repairs, have been substantially in excess of last year,

yet the production of paper shows a slight increase over the preceding
year. The board has felt that the only safe policy was to expend liberal

sums in improving the plants, in order that they shall maintain the high
standard of our product. There was spent for repairs and improve-
ments during the year, all of which has been charged to operating ex-

penses, $455,711, an increase over 1904 of $154,457. This difference

probably represents the amount expended on additions and improve-
ments. It is probably not too much to say that these have increased our
daily capacity by twenty tons.

Sinking Fund, Ac.—Besides the annual contribution of $100,000 to

the sinking fund. $31,900 was added to this fund from interest paid on
bonds held in the sinking fund, so that the total accretion to the fund
for the year was $131,900, all of which was invested in our bonds. The
Treasurer also bought during the year 400 bonds of the company, costing

$346,186 (an average of 86.55%). On Jan. 1 1906 there were in the

sinking fund 696 bonds, which had cost the company $.530,722 (an av-

erage of 76.36%). There were also in the treasury 1,000 b(mds, which
had cost the company $821,619 (an average of 82.16%).

Current Assets, Ac.—The cash on hand Dec. 31 1905 was $695,778,
contrasting with $1,359,632 at the end of the preceding year. This
decrease was due in part to the purcha.se of bonds for the treasury, but
also because the inventories of stock, paper and coal increased $495,353.
A large portion of this increase consisted of coal which is stored against
the possibilit.v of a strike this spring b.v the coal miners. Since the
paper makers' strike in 1902 the amount of finished product on hand
(which naturally then ran low) has been gradually increasing, but the
company will probal)lv not further substantially increase the same.
The quick assets on Dec. 31 1905, including at cost the 1,000 bonds

held in tlie treasury (but not including bonds held in the sinking fund)
were $5,913,623, as compared with $5,668,223 a year ago. The com-
pany during the year has continued its practice of discounting all bills

for cash, and has' completed the year with current account.^ payable of

$26,260.

The comparative table of earnings and balance sheet were
given in V. 82, p. 450, 453.

Cambria Steel Company.
{Report for Fiscal Year ending Dec. 31 1905.)

The report signed by E. B. Morris, Chairman Executive
Committee, and Powell Stackhouse, President, under date
of Feb. 21 1906, says in substance:

General Results.—Shipments of steel show an increa.se compared with
the preceding year of 34.2%c in quantity and of 12.1 %r above 1903, the
previous maximum. The gross value of all products shipped was 41.4%
over 1904 and 7.4% over 1903. With the exception of the heavy rail

and plate mill, and this only diuing the first quarter of 1905. the volume
of business has been satisfactory, though the financial results were re-

duced b.v the low prices at which we wei"e forced to sell nearly all our
products contracted for during the latter part of 1904 and early part of

1905.
I'aijmenl of Notes.—-Oi the $3,500,000 term notes i.ssued Dec. 15 1900.

$2,9.35,000 have been paid, including $45,000 in 1905, leaving $566,000
outstanding, all of which are due and payable in 1906.

Mineral Proptrtirs. -Thv. coal, iron ore and limestone properties
owned pioduced satisfactory results. The coni])any is fortunate in con-
trolling so larsre a proportion of its raw materials, but, as favorable op-
portunities offer, the (luaiitities of these base siipplies should be further

supplemented. l'",xi)l()ia1ions for ore are being conlinued on a large

body of land in Micliigau held un<ler option. Our I'enn Iron Mining Co.
shipped from its mines on the Menominee Haiige, Mich.. 424,(i(i9 tons of

iron ore for use at vour works. Tlie Hepublic Iron Co. of Michigan, of
which you own alioiit 994% of the capital stock, shipiied fiom its mines
in the Marquette District, Mich., 151.065 tons of iron ore, about 130,000
tons for our u.se, the remainrler having been sold. The Mahoning Ore
& Steel Co., Mesabi District. Minn., of which we own 50% of the capital
.stock, produced, on account of our one-half interest, 500,000 tons of
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iron ore in I'J05; its annual umput can he increased, when required , and
its ore reserves are ample to siii)pl.v iis witli tliis class of ores for a Ioiik

lerni of years.
J'luiU.— r.\|M'nilitures ai,'t,'resaliiiK a larsc sum lia\t' lict'ii made al the

t'aiuhria iilaiil for minor hi-llfiinenls and rfinodchuK. At the (lauticr

plant the :i-l-inc!i miixersal plate mill now under coiistniclioii should he
in operation h\ April 1 li)()fi; it i> expected tlial this will achi ahout 5,000
tons per month to our rolled products. At the I'raiikliri plant the work
has heen in the direction of the completion of tli(^ plant in accordance
with the oris'inal plans. The two open-hearth furnaces under construc-
tion at date of last report were turned over to the operating department
May 2.'j, makim; lifteen .)0-ton furnaces now in use. .\ further extension
of this plant is retiiiired. Blast furnace No. 7, a costly and tmich-ueeded
addition, is no\\ in operation; the hrst metal was cast .Jan. 17 I90().

The construction of No. S blast furnace will have early consideration;
ahout one-third of its cost has already been pro\ide(l for in the erection
of No. 7, in the huildings, jjower planl, tracks, itc, coinnion to the two
furnaces.
Coke Ovenii.—In addition to the 260 Otto-Hoffman ovens now in use,

1 12 are now under construction and are expected to produce coke about
the latter part of 190ti.

Cur Shop. --This plant has heen in full operation since the early part of
190.") and orders in hand assure like conditions for 190ti. Consiacrable
additions were made in !<)().') and are now in i)rof;re.ss, all of which should
be completed within the first hall of 1906.

Improvemcntn.—There was expended for improxeiiients $1 ,9t)9,.'574; of
this amount $1,861,141 was charged to i)lant additions, and the re-

mainder, $108,233, was repaid by amount realized from sales in 1905
of real estate and minerals, under terms of yoiu- lease from Cambria Iron
Co. There was expended, in addition, $218,412 for i-ep!aceinents and
alteration.s, and charged to operating accounts. Further considerable
additions are required to the jjlant, which will be made as rapidly as
conditions justify; with a continuance of present business it is hoi)ed that
the cost may be met from earnings in excess of the usual dividends.

Manufacturers' Water Co.—This corporation, of which you control the
entire cai)ital stock, ])ro\ ides the water supply for .\our works; .your
use during 1905 averaged <')0,000,000 gallons daily. The Hinckson's
Run Re.ser\()ir, completed earl.\- in 1905, at a total cost of $640,173,
furnislied an average of 9,000,000 gallons per da.v.

Tho income account and balance sheets are as follows:

1905. 1904. 1903.
Net earnings from operation $4,100,183 $1,925, .543 $3,048,755
Rents, investments, &c 343,628 289,353 424,125

Total net income $4,443,811 $2,214,896 $3,472,880
Fixed charges under Cambria Iron

Co. lease, int. on term notes, etc_ 443,476 451,239 464,614

Balance. $4,000,336 $1,763,657 $3,008,266
Dnluct—

Dividends, 3"-;; $1,350,000 $1,3.50,000 $1,350,000
General depreciation fund 550,000 350,000 400.000
Betterment & improvement fund, 2,000,000 500,000

Total deductions $3,900,000 $1,700,000 $2,250,000
Surplus : $100,336 $63,657 $758,266

BALANCE SHEET DEC. 31.

1905. 1904.
J

1905. 1904.
Assets % S I Lidhzlitics $ S

iLe.ischold estjite. 33,090,305 33.090,305 Capital stock 45.000,000 45,000,000
Plant additions-.- 7.027,783 5, 100,6421 General deprecia-
Equipt additions, 583.627 I

tlon fund 2,100.000 1.550,000
Real est.. Steel Co. 265,102 78,440 1 Betterment & im-
Sundry securities . 1.290,290 1,100,2821 provement fund 4.000,000 2,000,000
Inventory account 6,929,607 5,9.55,7031 Accounts payable.
Special deposit -., 2,250,000 2. .500. 000) including div- .- 2,896,771 1,581,773
Cash 307,182 1.084.0781 Bills payable, term
Accts. receivable,. 4,852,360 3,815,1691 notes 565,000 610,000
Bills receivable... 184,217 115,004 Profit & loss acct. 2.278.710 2,223,911

TotJtl ...56.840,481 52,965.6841 Total 56.840,481 52.965,684

I Property, works coal, ore lands, &c.. sub.iect to payment of $338,720 annual
rental, under Cambria Iron Co. lease lor 999 years, being 4% on $8,468,000 Cambria
Iron Co.'s stock.—V. 80, p. 1171.

International Salt Company.
{Report of Feb. 1 1906.)

Under date of Sci-anton, Pa., March 5 1906, Treasurer
Mortimer B. Fuller says:

Improvenwrit.'i.—Since my last report the condition of this company
and its subsidiary companies has materially improved. The financial
status of the companies is quite satisfactor.y and shows a material in-
crease in the surplus account. The physical condition of the plants of
the subsidiary companies has been very greatly bettered, and the result
has been correspondingly increased earnings. There is, however, some
additional work to be done to complete the contemplated improvements
necessary to the highest efficiency of the plants. New t^nd improved
proces.ses are being introiluced which will materially reduce the expense
of manufacture.

National Salt Co.—Owing to the delay of the courts in the dispo.^ition
of ('laims ba.sed on certain certificate.s' of indebtedness, amounting to
about $100.0(10. issued by the National Salt Co. in connection with the
purchase of the United Salt Co., the receivers of the National Salt Co.
have not yet been discharged, and. therefore, the funds in tlu ir hands,
which will uitiniately come to this company as the largest i)referied
stockholder of the National Salt Co., are not yet available.

Financial.—Since its orgai ization. Nov. 1 1901, tliis company and its
sub.sidiary companies have paid out in the acquisition and improvements
of salt properties, and the construction of necessary warehouses for
the carrying on of its business, $1,332,632, and in adilition thereto,
$886, .596 in bond interest. $317. .595 into the sinking fund for the re-
demption of bonds, and $181,282 for the dividends paid Dee. 1 1905.
The comiiuiiies have, as of Feb. 1 1906, available quick assets amount-

ing to S2,2o0.914, made u]) as follows: Cash, $1,008,593; accounts
receivable, $1,001,518; inventories, consisting of manufactured salt and
supplies, $731,883; total, $2,739,994; less accounts payable, $479,080;
net surplus, $2,260,914.

The company has, through its subsidiary companies, sold during
the past year 1.513.734 tons of salt.
The improveil condition of the business warranted the declaration of

a 4'/, dividend on its caiutal stock, payable quarterly, for the year com-
menting Dec 1 1905, and judging from the present outlook, there is

every rea.son to believe that at least the present dividend rate can be
maintained — \' 82, p. 57:5.

Otis Elevator Company.
(Report for Fiscal }'ear ending Dec. 31 190.5.)

i'resident W. D. Baldwin, under date of Marcii 13, says
in siibstanc(^:

(Itntral R'-kiiIIs.—The business for the pa.st year shows a large increa.se,
anil has taxed to the utmost tlie capacity of the dilTerent factories. The
outlook for the coming year is exceedingly favorable.

ExIfnxiohK- - !\'(w Stud; .-- 'I'o i)rovi le for this increase in the bu.«ine.ss,
and to enable us to fill orders promptly and economically, your directors
have deemed it advisable lo purchase new i)r()j)erty at Vonkers, N. Y.,
ButValo, N. \ . . and (Chicago, 111., and to erect new buildings and exten-
sions to otber.-. in several place>, and to add to the equipment of the dif-
ferent shops This has involved a large outlay tluring the past year,
which must '>• continued to a considerable extent in the future, and with

the additional business has mad
Your ilirectors anticipate that it ii

the n^maining jireferied stock now i

offering the .same to present shareh
/Jc/jrcciution.- 'i\tf customar.v I

depreciation of raw and finished s

cost of improvements, eouipment,
Diridcnd Iniri-unc J'rohabtc.—If

I)rosperous as now indicated, it is

the common slock on a 3'y basis,
payment on this ha.sis lo he made
of 2'/; on the common stock out of
he iJayable April 16 1906.

Statistics.— Earnings, exp(

1905.
Net earns., after all

charges, repairs and
retiewals
Deduct—

Pref. dividends {d^/, j. 339,697
Com. dividends (2<-:^j. 127,006
Depreciation 246,235

Surplus $200,000
Previous surplus 1 ,400,000

necessary a larger working capital,
lay he wi.se in the near future to issue
n the treasury, amounting to $772,000,
olders pro rata at par.
beral deduclion.s have bet-ii made for
lock on hand, maintenance of plants,
Ac.
the company's business continues as
the intention of the dire<;tors to place
payable l'A% .semi-annuaUy, the first

on Oct. 15 1906. The usual dividend
the earnings of last year'.s bu^ue.s6 will

nses, charges, &c., have been:
1904. 1903. 1902.

$912,9;i8 $891,016 S908,0o.'> $978. 410

335,970
127,006
228,040

$200,000
1,200,000

332.670
127.006
248.379

$200,000
1 ,000.000

2X4,829
127,006
266, .575

$300,000
700.000

Total .surplus $1,600,000 $1,400,000 $1,200,000 S1,0(X1,000

Assets—
Plant account.
Cash
Bills receivable... 117,645
Accts. receivable. 3,002,717
Inventories 1,443,100

GENERAL BALA.NCE SHEET DEC.
1905. 1904.

31.

1905.
$ I

Liabilities— $
10,460.643 10.003,347 I

Capital (preO 5,699,000
411.525 552,440 Capital (common) 6,350,300

.35,954
I

Gold notes (4%)-. 400,000
2,531,460 Bills payable 572,000
1,220,145 i.A.ccounts payable. 601.899

Pret. dividends... 85.485
Com. dividends... 127.006
SurpliLS 1,600,000

1904.
i

5.599.500
0,.350,300
400,000

Total 15,435,690 14,343,340
-V. 80, p. 1172, 1179.

Total

382,548
83.992
127,006

1,400,000

-15,435,090 14,343,346

Provident Loan Society of New York.

(Report for Fiscal Year ending Dec. 31 1905.)

The report for the calendar year shows as follows:

Statistics 1905. 1904. 1903. 1902.
Amt. loaned during vear--$7, 203,000 $6,288,260 $5, .576,091 $3,866,325
Cap. employed end of year 3,362,000 2,922,096 2,647,000 1.553,500

Income account—
Interest earned on pledges 368,485 339,504 260,183 172,643
Running expenses 100,596 101,361 74,933 60,821

Net earnings 267,889
Deduct—

Interest on bonds, certifs.

of contribution, etc 142,472

238,143 185,250 111,822

141,035 106,117 68,842

Surplus for year 125,417 97,108 79,133 42,980
Certificates of construction outstanding, $1,000,000 (no change during

the year); 43-^% bonds outstanding, $2,000,000, increase $400,574;
profit and loss surplus, $362,185, increase $70,089; loans outstanding,
$3, 007,909.—Compare V. 80, p. 1182, 1179.

Quincy (Copper) Mining Company.
(Report for Fiscal Year ending Dec. 31 1905.)

Results for four years were as follows:

PRODUCT, EARNINGS, EXPENSES, ETC.
1905.

Mineral produced, lbs. 29,423,448
Refined copper, lbs 18,827,557

$
Gross income 2,981,121
Expenses 1,905,923

Net profits 1,075,198
Other income (net) 29,286

1904.
27,171,238
18,343,160

$
2,444,749
1,788,822

655,927
27,630

1903.
25,220,220
18,498,288

$
2,447,352
1,808,454

638,898
17,805

1902.
26.425,670
18.988,491

$
2.275,819
1.808.916

466,903
31.096

Total net income 1,104,484 683,557 656,703 497,999
Dividends (24)600,000 (20)500,000 (22)550,000(28)700,000
Construction and ma-
cWnery 138,733 106,002 117,775

Balance
Bal. of assets Dec. 31

sur. 365,751 sur. 77,555 def. 11,072 def.202,000
1,312,592 946,841 869,286 880,360

The capital stock is $2,500,000 in $25 shares. Assets-
Cash and copper on hand, $861,613; accounts receivable,

$400,049. Liabilities—Mine drafts, accounts payable, etc.,

etc., $247,402.—V. 82, p. 513.

American Hardware Corporation, New Britain, Conn.

(Report for Fiscal Year ending Jan. 1 1906.)

BALANCE SHEET AMERICAN HARDWARE CORPORATION
Assets— 1906. 1905. I Liabilities— 1906. 1905.

Stock in sub- Capital stock $6,177,800 $5,000,000
.sidiary co's ISurp. (Corb.
(cost) $6,263,279 $5,073,724 |

Mot. Veh.
Cash 73,176 1,833 Corp. stk.) 85,479 73,724

Bal., inc. ace. 73,176 1,833

Total. 336,455 $5,075,557 Total $6,336,455 $5,075,557

STATEMENT OF SUBSIDIARY COMPANIES JAN. 1.

Assets— 1906. 1905.
Real estate.. $1,285, 466 $1,261,432
Mach., tools

3,628,284& fixtures.
Material &
merchand

Bills & accts
receivable.

Cash

3,003,990

1906. 1905.Liabililics—
Capital stock

subs. co's. $2, 215,700 $2,015,700
Bills & accts.

payable ., 915,420 868,533
J,073, 559 2,.509,7491 Surplus 6,713,793 5,107,968

1,719,555 1,094,1701
138,049 122,8591

Total $9,844,913 $7,992,201!
-V. 80, p. 2459, 1113, 1110.

Total, .$9,844,913 $7,992,201

GENERAL INVESTMENT NEW/'"S.

RAILROADS, INCLUDING STREET ROADS.

Alaska Central Railway.—Neiv Stockholders.—F. A.
Heinze lias become a large stockholder in this company.—V.

81, p. 1846.
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Allegheny & Western Ry.—Six Per Cent Guaranteed Stock.

— Mofrai & White' bought the largpv part of the 2,000 shares

of \negheny & Western Railway Co. G% guaranteed stoek

sold on March 19 by the Buffalo Rochester & Pittsburgh

Ry Co This is the stock which was listed last week on the

New York Stock Exchange and was referred to by mistake

An this column as a 4% issue.—V. 82, p. 62G, oOS.

Altoona HoUidaysburg & Bedford Springs (Electric,) Ry,—
JVew; Proiect—Mortgage.—This company, incorporated under

the laws of Pennsylvania with $1,200,000 authorized capital

:stock, is reported to have authorized an issue of $1,200,000

-bonds' to be secured by mortgage to the Standard Trust Co.

of New York, as trustee. The road is projected to i-un from

Altoona via HoUidaysburg to Bedford Springs, Pa., 40 miles.

Aurora Elgin & Chicago (Electric) Ry .—Con.soliddtion.—

The shareholders of the se^-eral companies concerned have

formally approved th(> plan for consolidation under title of

the Amora Elgin & Cliicago RR. Co. See V. 82, p. 279.

Berkshire Street Ry., Massachusetts.

—

Purchase.—See

Hoosac Valley Street Ky. lielow.— V. 80, p. 471.

Canadian Northern Railway.—E.xchange of Bonds.—The
Canadian Bank of Commerce gi^cs notice that it is prepared

to )-eceive the under-mentioned bonds to be exchanged for

41 like amount of the Canadian Northern Railway Com]xiny's

4% first mortgage consolidated debenture bonds, guaranteed

by the Government of Manitoba (due June 30 1930): C. N. R.

{branch lines) 4% bonds; C. N. R. (Sifton branch) 4% bonds;

C N. R. (Gilbert Plains branch) 4% bonds Lake Manitoba
Railway & Canal Co. 4% bonds and Manitoba * Soutli-

Eastern Railway 4% bonds.— V. 82, p. 568.

Canadian Pacific Railway.

—

New Stock—Option lo Sub
^criht —The j3rop(xsition to increase the limit of oi'dinary

•capital stock issue to $1.')(),000,000 was duly approved at

"the shareholders' meeting on March 19, and the option to

subscribe at par to $20,280 ,000 of the new stock is now offered

by advertisement on ant)tlu'r page to the ordinary share-

holders of record April 20, to the extent of 20% of their re-

spective holdings. The rigiit to subscribe will expire at

3 p. m. May 25. Payments will be received at the Bank of

Montreal, in London, New York or Montreal: 20% on sub-

scription on oi- before Mav 25; 20% on July 26; 20%, on Sept.

26; 20% on Nov. 26 If-OO and 20% on Jan. 25 1907. The
new stock upon which all payments have been duly made
as called for v.ill rank for diviciends for the half-j'car ending
Dec. 31 1906 This i.ssue will make the total ordiiuuy capital

stock outsta-uling $121,080,000.
Purpose of New Stock I.s.^ue.—President Thomas Shaugh-

iiessy , at the aforesaid meeting, said in part:

The proceed.s of the s;ile of tliis (iSL'O.-'SO.OOO) stock will he .supple-

mented by an api)ropriatic)n of -S'),000,000 from surplus earnings. After
making this appropriation ami providing for dividends ou the i)reference

and common stock, the amount at the credit of surplus earnings account
as of Dec. 31 190.5 will he l$l:i,:j66.74S.

The «)n.struction of the second track between Winni|)eg and Fort
"William, 425 miU-.s, is well started, and will he completed in 1907, and the
•.reduction of th'- grades between Swift Current and Dunmere Jimctiou,
from 1% to four tenths of r; maximum, east and west bound, will be
finished tMs year. For thesis jjurposes, as well as the increase year by
year of your car and locomotive equipment, and for such general works
of improvement as are best calculated to promote efficiency and economy,
the prooeed.s of the present proposed issue of capital and the appropria-
tion from .surplus earnings will be required and expended.

In the fiscal year 1902 our gross revenue Was ?37 ,.500,000. In 1904
'it had increa.sed to .$46,400,000. and in the current year there is every
indication that i! will approximate .'$60,000,000. That you have been
able to handle the additional traffic represented by this increa.se of OO'/,',

in gross revenue iluring a i)eriod of four years is conclusive evidence that
•our policy of making imi)rovements was in the best interests of the com-
pany. While it might Tiot he prudent to anticipate a continuing growth
of revenue at tlu- present pace, there can be no doubt that the incoming
of new iX)pulation and the development of additional agricultiu'al terri-

tory will have a stimulating etfecl on trade and commerce of every kind,
a,nd as a coaseqaence our traffic will, under normal conditions, increase
in volume with considerable ra|)idity.

Since 1901 more than 48 millions has been expend(>d by
the company' on additional rolling stock, terminals, the re-

duction of grades, and other facilities ;ind improvements.

—

V. 82, p. 568, 508.

Central of Georgia Ry.

—

.\'ot Confirmed.—We have not suc-
ceeded in confirming tlie rcjxjrt tluit an issue of $20,000,000
4%, bonds is contemplated for the retirement of the income
bonds and equipment obhgations, and other capital pur-
poses— V. 82.

f).
217. 99

Chicago Great Western Ry.

—

Meeting March 7—Increa.sc

in Earnings—Option to Suliscribe to Equipment A^o/e.v. -At
the meeting held in London on .March 7 the statement for the
half-year ending Dec. 31 1905 was submitted (s(>e V. 82,

p. 333), showing an increase in net earnings of $398,397.
It was also stated that the stu'plus earnings of the .Mason
C/ity & Fort Dodge and tlie Wisconsin Minnesota & Pacific

from now onward "belong to tlie Chicago Great Western R.v..

which owns the whole of tii(>ir stot^ks, and a regultir and in-

creasing income may be expected from this source For
the i>a8t six months it amoiuittid to $143,071."

Vice-Pre.sident Oppeniieim stttted that th(- companv's
"returns would have been some $100,000 or $200,0()0"
greater for the last half-year if the company had had an
additional 1,000 freight cttrs. To obtain these cars and foi-

other purpo.ses the directors propose to sell a further $1,000,-
000 of temporary (.5-year) notes, and steps have b(>en ttikeii

to send a circuliir to the shareholders offering them the prior
right to .subscribe. (Jhairman (Jilliat, while not wisiiiiig,

he said, to prophesy, expres.setl "a reasomible expectation
that the resumption of dividends upon the 'A' stock has

come to stay," and the hope that the improved prospects

"would see our permanent securities rise to such a level

of prices as will enable them to be sold on favorable terms,

and thus extinguish these note issues as they become due."

Double-Tracking, <fcc.—President A. B. Stickney, under

date of Feb. 7 ISiOO, says in substance:

The volume of traffic on the F,astern Division, between Oelwein and

Chicago has reached, and, in the season of largest business, has e.\-

ceeded 'the economic capacity of a .single-track line. The money was
provided in 1903 for double-tracking the section between Aiken and
Stockton, about 25 miles; a part has been exi)ended and the balance is in

hand It is hoped that the work will be completed in season for the

heavy traffic of 1906. After this .section is completed, there will be left

183 fniles of the Eastern Division to be double-tracked, estimated cost,

say %3 .500 000 The directors reconunend an authorization of $500,000

foi- thi.s' work to be expended in 1907, leaving the method of providing

the money for future consideration. Under former atithorizations,

capital expenditures have been made, during the six months, amounting
to .'$383,642, which have been paid from earnings.

The increasing traffic recpiires about 1,000 additional freight cars,

costing in round numbers, $900,000. Tlie directors recommend an
authorization to purchase such cars, to be paid for by selling SI ,000,000

5-\('ar notes the surplus to be u.sed in ])aying outstanding note,s which

mature this year.—V. 82, p. 333, 279.

Chicago Union Traction Co.—Franchise Decision.—The
"Chicago Economist" in its issue of Mch. 17 publishes a table

prepared by special traction counsel of Mayor Dunne showing

the only remaining rights of the traction companies; under

the recent decision of the Supreme Coin-t. The "Economist"

says:

The companies are not disturlied in the possession of lines under fran-

chi.ses obtained within the last twenty years, but most of these grants

are crosstown lines or short connecting links which serve little purpo.se

other than with the entire system. The life of the.se franchises averages

from one to hve years and a iiumber extend to ten years.—V. 82, p. 62/.

ConsoUdated (Electric) Ry., Connecticut.—Purchase.—

See Hoosac Valley Street Ry. below.— V. 82, p. 280.

Dallas Electric Corporation.—Second Dividend.—The di-

rectors have declared a semi-annual dividend of $2 50 per

share (2^%) on(preferred stock, payable April 9 to stock of

record March 27. This is the second dividend. The first

distribution, 3%, was made on Oct. 1 1905, that bemg for

the entire year.—V. 81, p. 1723, 5.58.

Detroit River Tunnel Co.—Plans.—The. "Railroad Ga-

zette" of Feb. 16 and the "Railway Age" of the same date

contain articles with maps and diagrams regarding this pro-

posed tunnel of the Michigan Central RR., to run between

Detroit, Mich., and Wind.sor, Canada.—V. 81, p. 725.

Dartmouth & Westport Street Railway.—New Stock.—
The Massachusetts Railroad Commission, it is stated, has

authorized the companv to issue 1,184 additional shares of

capital stock at $170 per share (par $100) for double-tracking

and other improvements.

Easton (Pa.) Consolidated Electric Co.—Earnings.— For
the calendar year 1905:

Ciro.ss, Easton Transit Co $283,264: Add—
Net, do do _- 103,354

j

Rental Ed. III. Co.. $30,-

Charges, do do _ 45,042! 000 less taxes ($1 ,983) - ^28^1*

Net income $58,312 |
Total income parent co $86,328

Deductions (Easton Consolidated Electric Co.)

—

Operating expenses ( .'53,594) and paving claim ( $3,819) *vil >

State taxes for 1901-02-0:3-04 left unpaid by former lessee. __
'V'°^r>

Interest on $880,000 collateral trust 5% bonds
,'9nn

New .lersey State corporation tax 1 -500

Balance, surplus for year 822,443

—V. 81, p. 1791.

Erie RR.—Equipment Trust Ccrtt/ica^cs.-TheT$7,000,000

gold (equipment trust certificates sold to Drexel & Co. of

Philadelphia late last year have been issued under an agree-

ment dated Dec. 2 1905 between Edward P. Stotesbury

its lessor and the Pennsylvania Company for Insurances on

Lives & Granting Annuities, trustee, and the railroad com-

pany. The certificate's are designattnl as Series I, and are

4 per cents, denomination $1,000, and mature in semi-

annual instalments of $3.50,000 etich from Dec. 1 1906 to

June 1 1916, both inclusive. They were issued on account

of the following new <>fiuipment, upon which a cash pay-

ment, akso, of $1,625,000 was made P'eb. 1, viz.:

Xiimbcr. Description. Name of Binldrr.

2,000 Steel underframe box cars _ ,.\merican Car A- Foundry Co.

.500 Steel underframe box cars Harney & Smith Car Co.

1,500 Steel underframe box cars Standard Steel Car Vo.

1.000 Steel hopper cars Pressed Steel Car O.
1.000 Steel hopi)er cars Standard Steel Car C.o.

500 Steel underframe gondola cai's . _Stan<iard Steel Car (.o.

25 Consolidation freight locomotives . .American Locomotive Co
.50 Con.sohdation freight locomotives ^Haldwin Locomotive Works.
25 Pacific type pa.ssenger locomotives .American Locomotive Co.

The aforesaid equipment is divided into three clas.ses. The first cla.ss,

embracing the 2,000 cars first named, is to become the proi)erty of the

railroad on .lune I 1909; the .second class, including the 2,000 cars next

named, to be siinilailv transferred to the railroad on .lune I 1912, and
the third class, covering the remainder of the equipment, on June I

1916.—V. 82, p. 392.

Fort Wayne Van Wert & Lima Traction Co.— Hands

Offered.—Lease .—Guaranty .—Yj. II. Rollins ct Sons, Chi-

cago, Boston, Denver and San Francisco, having sold

$900,000 of the first mortgage 5% gold l)onds of 1905. due

July 1 1930, offer the remaining $500,000 of the present

i.ssue of $1 ,400,000 at par and interest; denomination $1 .000;

interest ])ayable Jan. 1 and Julv 1 at th(> Fidelity Trust Co.,

Philadelphia, trustee. The mortgage is for .$2,000,000, but

the remaining $600,000 bonds is held by tin; trustee and
may be issued only for future extensions, improvements
or ac(|uisitions. A circular says in substanccv

A 60-niile, high-speed inlerurban electric road, extending from Fort

Wayne, Iiuliana, through Van Wert, Ohio, to Lima, Ohio, pas,siHg

through a number of i)oi)ulous towns ami cities, mostly on priv.ite right



692 THE CHRONICLE. I

Vol. lxxxil

of way. Power is jHircliased from tlie Western Ohio Ry. under a 10-year
contract, but a modern power station is being constructed at Fort Wayne
by tlie Kort W^ayne & Wabash Valley Traction Co., and on account of
the close affiliation between the owners of the properties it is probable
that permanent powder will be taken from this station.

Karnings.—This road was partially operateil during: the entire year
1905, but until Nov. I.'j 1905 the maximum amount in operation was only
28 miles. The entire (iO miles was |)lared in operation about Nov. 15
1905, but only on a 2-hour .schedule. Nevertheless for the 12 months
ended .Ian. :U 190(i the gross earnings were S102.,5.31; net earnings, $4K,-
279; plus surplus of Lima Electric Hv. & Light Co.. for calendar year 1905,
(see guaranty below), $49,391; total available for interest on lhe.se bonds,
$97,070.

Lease—Guaranty.—The company's property is leased to the Lima &
Toledo Traction Co., which, imder the terms of the lea.se, guarantees the
payment of the interest on the bonds, and agrees to make jirovi-sioii for
the refunding of the principal at maturity. The Lima & Toledo Trac-
tion Co. is tlie owner of a road from Lima to Toledo now under construc-
tion and is the lessee of the i)roperty of the Lima lOh-ctric Railway & Light
Co. under the terms of a lea.se through wliich it receives after the payment
of certain rentals the suri)lus earnings of the Lima property, which sur-
plus earnings are available for the payment of the interest on these bonds
under the terms of the guarantv. The earnings of the Uma El. Rv. &
L. Co. for the calendar year 1905 were gross, 82.36,77.3; net, $94,459; fixed
charges, 845,068; surplus, $49,391.

Within the next year the Lima & Toledo will be deriving an income
from its own hne from Lima to Toledo, which, we beUeve, will enhance
the strength of the Fort Wayne Van Wert & Lima bonds. It is our
judgment that the earnings of the Fort Wayne Van Wert & Lima on its
own mileage will be largelv in excess of its interest requirements, a con-
servative estimate being: Gross, .S240,000; net. .$120,000; interest on
$1,400,000 at 5':; , $70,000: estimated suri)lus, $50,000.—V. 81, p. 1436.

Grand Trunk Ry . of Canada.—Offering of Guaranteed Stock.—Thi.s company recently offered for sale at par in London
£1,000,000 of its 4% guaranteed stock. The proceeds will
be applied to the general purposes of the company.

The stock will he entitled to the full dividend for the half-year ending
June 30 1906, and will rank pari passu with the existing 4% guaranteed
stock. .Sub.scriptions payable: £10 per £100 on apphcation; £25 on
allotment; £30 May 1 1906; £35 ,Iune 1 1906. Payment may be made
in full on allotment under discount at the rate of 3% per annum.—V. 82,
p. 452.

Hoosac Valley Street Ry., North Adams, Mass.—Change
in Control.—A majority of this company's $400,000 capital
stock has been purchased by the Berkshire Street Railway
Co., which is controlled by the Consolidated Railway Co.,
the trolley subsidiary of the New York New Haven & Hart-
ford RR. President Arthur H. Rice says: "A controlling
interest was tra'nsferred to the Berkshire Street Ry. Co. for
$180 a share. Other shareholders will have a chance to sell

at the same figure."—V. 79, p. 968, 213.

Houghton County (Mich,) Street Railway.—Dividends Re-
sumed.—This company, which omitted its semi-annual divi-
dend last fall on account of the strike, has resumed regular
payments, having declared a semi-annual dividend of $3
per share on preferred stock, payable April 2 on stock of
record March 20.—V. 71, p. 602.

Indiana Harbor RR.—Coal Ally for New York Central Lines.—See Paragon Coal Co. under "Industrials" in V. 82, p. 632.
Description of Road.—See "Railway Age" of Jan. 12 1906.

—V. 82, p. 217.

Interborough-Metropolitan Co., New York City.—De-
posits.—The New York Stock Exchange on March 23 re-
ported that of the stock of the Metropolitan Street Railway
there was represented by certificates issued under the plan
$40,884,400; not so represented $11,115,600. For Metro-
politan Securities Co. stock, 75% paid, there was outstanding
$28,118,000 certificates of deposit: not so represented, $1,-
882,000.
The time for making deposits expired March 16 and further

deposits are received only upon application in writing ap-
proved by the committee.—V. 82. p. 627, 568.

Kansas City Southern Ry.—Authorized.—The share-
holders on March 19 approved the proposition to authorize
an issue of $10,000,000 43^% 20-year improvement bonds;
also $5,100,000 5% collateral trust gold notes, to be se-
cured by a pledge of $6,000,000 of the bonds. Stockholders
of record March 3 are entitled to subscribe for the notes at
95 to an amount equal to 10% of their respective holdings.
See further particulars in V. 82, p. 334, 332.

Lansing (Mich.) Manufacturers' RR.—Lease.—See Michi-
gan Central RR. under "Annual Reports" on a preceding
page.—V. 81, p. 1375.

Lima & Toledo Traction Co.—Lease.—Guaranty.—See
Fort Wayne Van Wert & Pima Traction Co. above.—V. 81,
p. 155.

Louisville Traction Co.—Option to Common Stockholders.—
Holders of common stock of record March 10 1906 have the
right to subscribe at par ($100 per share) for $880,000 new
common stock to the extent of one share for each 12i^ shares
held by them respectively. Subscriptions are payable in
Louisville at the Columbia Finance & Trust Co. or the
Louisville Trust Co., as follows: 50% April 2 and 50% Oct. 1

,

when the new shares will be issued.
Earnings of Controlled Property.—The Louisville Railway

Co. reports:

Gross Net Interest All Deprec'n Balance,
Cal. Year Earnings. Earninqs. on Debt. Dividends. Account. Surplus
1905 $2,355,880 $932,867 $351,504 $501,707 $65,000 $14,656
1904 2,048,264 741,099 357,710 375,750 7 6.39—V. 80, p. 1913.

Mahoning & Shenango Railway & Light Co.—Consolida-
tion Consummated.—Officers Elected.—In accordance with
the plans which have been under consideration for some time,
(V. 81, p. 726), the merger of the interests of the Pennsyl-
vania & Mahoning Valley Railway Co. and the Youngstown-
Sharon Railway & Light Co. has been carried into efifect

under the title of the Mahoning & Shenango Railway &
Liglit Co. The directors (elected Feb. 23) and officers are:

Directors: E. .\. .Sanderson. John B. Deimis, Otto T. Bannard and
Leighton (Calkins, of New York: .M . .\. Verner, of Pittsburgh; (Jeorge W.
Johnson, of New Castle, Pa.; .-^imon Perkins, of .Sharon, Pa.; and James
I'armelee, of Cleveland.

(Jfficers: E. N. .Sanderson, President; Randall Montgomery, First
Vice-President; .M. E. .McCaskey. .Second Vice-President; S. C. Rogers,
Treasurer; Leighton Calkins, Secretary.

The new company controls the street railway lines and
electric light plants of Youngstown, Warren, Niles, Lowel-
ville and Hubbard, Ohio, and of New Castle, Sharon, South
Sharon and Sharpsvillo, Pa.— V. 81. p. 726.

Manila^Electric RailroadJA Lighting Corp .

—

Description of
Property.—See illustrated article in the "Railway & En-
gineering Review" of Chicago for March 17. Compare V.
82, p. 218, 392.

Minneapolis & St. Louis RR.—Meeting to Authorize Ex-
tension and Neiv Securities.—The shareholders will vote
April 11 on propo-sitions authorizing the construction of the
proposed 240-mile line through South Dakota, and ratifying
the sale of the $5,000,000 5% notes recently purchased by
Plympton, Gardner & Co. and Kean, Van Cortlandt & Co.,
as per announcement in V. 82, p. 392. The propositions as
stated in the call for the meeting are:

(1) That this company aid Minnesota Dakota & Pacific Ry. Co. in
the construction of its line of railroad connecting with the railroad of
this company at Watertown, S. D., and extending thence to or near
Lebeau, S. D., with a branch from or near Conde to Leola, in said-State,
the estimated length of said line and branch being approximately 240
miles: and (2) that to raise the funds necessary to pay in whole or in

part the cost of the aforesaid construction of said line of railway this
company issue $5,000,000 5% of the five-year gold notes of this com-
pany, said notes to be secured bv a trust indenture executed to Central
Trust Co. of New York, as trustee, under date of Feb. 1 1906.—V. 82,
p. 392, 161.

Missouri Kansas & Texas Ry.—On Unlisted List.—The
subscription receipts full paid and first instalment of .S300

paid for general mortgage 4J^% sinking fund bonds have
been admitted to the unlisted department of the Stock Ex-
change.

Dividend Probable.—It is semi-officially given out that the
directors on April 5, after the annual meeting on that date,

will declare a semi-annual dividend of 2% on the preferred

stock. This action is made possible by the recent sale of

bonds to Speyer & Co., the proceeds from which will take
care of the equipment and improvement requirements and
permit of a distribution of earnings to the preferred stock-
holders.— V. 82, p. 568, 334.

Official Statement as to New Bonds.—Henrj'' C. Rouse,
Chairman, writes under date of March 17 to Speyer & Co.,
saying in sub.stance:

The recent issue of $10,000,000 general mortgage 4H'^r sinking fund
gold bonds form part of a total issue limited to $20,000,000, dated
Jan. 1 1906. due Jan. 1 1936, interest payable Jan. 1 and July 1 in New
York without deduction for any tax. Coupon bonds of $1,000 each,
with privilege of registration as to principal. The New York Trust Co.
and Jacob C. Van Blarcom are the trustees.
The mortgage provides that the proceeds of so many of $4,800,000

bonds as may be necessar.v shall be used only for taking up about .$4,000,-

000 of equipment notes and obligations {maturing up to March 1 1911),
and that the remaining $5,200,000 l)onds, together with any balance re-

maining after the payment above mentioned, shall be used only tor re-

imbursement to the company for expenditures made in the reduction of
existing gracles and re-formation of existing alignment from the Northern
termini of its railways to the Red River and other improvements to the
lines of railway embraced in the mortgage and for rail renewals.
The remaining $10,000,000 bonds authorized can be issued only

in respect of the acquisition of railroads, extensions, branches, shops,
terminal properties, rolling stock or other equipment, or to reimburse
the company for expenditures made to complete or improve the railway
subject to the mortgage, or for improvements or betterments thereto;
all such equipment and rolling stock and all such other additional prop-
erty in respect of which general mortgage bonds shall be issued (except
such improvements as become subject to existing mortgages of the com-
pany), are to be subjected to the general mortgage as a first lien thereon.

As a sinking fund the company will, on or before Jan. 1 1911 and yearly
thereafter, pay to the trust company, trustee, a sum equal to 2% on
all general mortgage bonds at any time issued, to be applied to the pur-
chase in the open market of general mortgage bonds at prices not ex-
ceeding par and interest, or to the purchase at par of bonds to be desig-
nated by lot. All bonds so purchased are to be held alive by the trustees,
the interest accruing thereon to be added to the sinking fund. The bonds
are a direct obligation and are secured, subiect to existing liens, by a lien

on all the franchi.ses and property of the company (including stocks and
bonds of other corporations) owned at the date of the execution of the
mortgage, and upon all property acquired by the use of any of the bonds.
Compare V. 82, p. 568, 334.

Missouri Pacific Ry.—Improvement in Earnings.—The
statement of earnings for the month of January, which is

published this week in our "Earnings Department," shows
gross receipts of $3,695,751, an increase of $451,958, com-
pared with the same month in 1905, and net earnings of

$907,591, contrasting with $532,680 in January a year ago.
See the semi-annual report published last week.—V. 82,
p. 628.

New Jersey & Pennsylvania RR.—Receivership.—Vice-
Chanccllor Emery on Mch. 19 made permanent the receiver-
ship of Henry V. Whitnej'^ and authorized the issuance of re-

ceiver's certificates to an amount, it is said, not exceeding at
any one time $1,500. The "Newark News" says:

John W. Herbert and David H. P'etherston claim to own all the stock
of both the constituent companies, viz., the Rockaway Valley RR. Co
and the Speedwell Lake RU., which latter has never been built.—V. 82,
p. 510.

New Orleans Railway & Light Co.—Called Bonds.—All of

the outstanding bonds of the New Orleans Lighting Co.,
dated March 1 1901 ($106,000), have been called for payment
at the New York Trust Co. on April 20 at 110 and interest.

—V. 81, p. 1849, 1792.
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New York Central & Hudson River RR.—Increase of Limit

of Stock Issue.—The shareholders will vote April 18 on a

proposition to increase the limit of authorized capital stock

from $150,000,000 to $250,000,000, "in order to provide

additional capital for such corporate purposes as the board

of directors may determine," and the board "shall have
power to issue and sell, from time to time, such increased

capital stock, or any part thereof, at such time and at such

price as the said board may deem advisable—but whenever

it is deemed advisable by the board of directors to issue

such increased capital stock, the privilege shall first be offered

to the stockholders of the company of subscribing therefor

at such price as may be fixed by the board of directors."

The first issue of new stock, it is believed, will not be made
under six months or more and is not likely to exceed

$25,000,000 or at most $50,000,000 in amount. An officer

of the company is quoted as saying: "The money will be

expended for betterment and improvement, particularly

in what is known as our electric zone , the widening of tracks

and putting in of third rails, &c."—V. 82, p. 335, 281.

New York Chicago & St. Louis RR.—Sale of Bonds.—The
company has sold to J. P. Morgan & Co. $10,000,000 4%
gold debenture bonds of 1906, due 1931, interest payable
May and November. The proceeds will be used for additional

equipment, improvements and other corporate purposes.

The Guaranty Trust Co. is trustee.—V. 82, p. 158.

New York New Haven & Hartford B,R.—Purchase.—See

Hoosac Valley Street Ry. above.

Sale of Guaranteed Bonds.—See Providence Terminal Co.

below.
Guaranteed.—See Old Colony RR. below.—V. 82, p. 629.

Old Colony RR.—New Stock.—This leased line of the

N. Y. N. H. & H. RR. has asked the Massachusetts Rail-

road Commission for authority to issue $500,000 additional

stock to be sold at auction to meet the cost of the elimination

of grade crossings.—V. 81, p. 1849.

Pan-American RR. (Mexico-Guatemala).—Bonds Offered.

—Mason, Lewis & Co., Chicago, Boston, Philadelphia, and
Geo. D. Cook & Co., New York, are offering, by advertise-

ment on another page, $1,000,000 first mortgage 5% gold

bonds; authorized issue $12,000 per mile, but limited to

$8,000 per mile of completed road until such time as the road
shall earn twice the interest charge on the bonds then out-
standing. Mexican subsidy about $10,000 gold per mile.

Two-thirds of the line is now in operation, and the construc-

tion of the remainder is activelj^ progressing. Upon com-
pletion, through connection from Guatemala City to the
American border via the existing lines of the Mexican Gov-
ernment Avill be established.

President D. P. Doak under date of Feb. 3 1906 says in

substance:
The line extends from San Geronimo on the National Tehuantepec

Railway southeasterly to a point on the Guatemala border; about 200
miles are completed and construction is rapidly progressing, so that
within 18 months the entire 300 miles will be in operation, and one can then
travel by rail from the City of Mexico to the City of Guatemala. Rails
56-lb. steel on first 125 miles; remainder 60 lbs. Bridges (from 15 ft. up)
all steel. Principal stations brick. Road to be ballasted throughout.
The amount of traffic between Guatemala and Mexico which will

develop from an all-rail connection is very great. Guatemala is a countrv
of 1,600,000 people, with imports of S5,041,000 and exports of $7,552,000
in 1904. The coffee crop tributary to our road now amounts to 40,000
tons per annum, all of whii'h we should receive by reason of the fact that
there are no harbors in Guatemala. In our tariff, fixed by the Govern-
ment for the entire 99 years of life of the company, the rate on coffee
from Guatemala border to San Geronimo is $30 silver per ton. The
revenue from this item alone should more than pay the operating ex-
expenses and interest on the entire bonded debt. Most of this coffee
goes to Germany and will be carried by our road in conjunction with the
Tehuantepec road to the Port of Coatzacoalcos, from which, beginning
the coming summer, large vessels will sail weekly.
The company will execute [has executed] a supplemental trust agree-

ment, limiting the bond issue to $2,400,000 on the 300 miles of projected
road, of which about 200 miles are already constructed and in opera-
tion, and no additional bonds can be issued under the original mortgage
authorizing $12,000 gold per mile of main track until the road is earning
net double the entire interest charges on all the approximately $3,-
750,000 bonds authorized under the mortgage. The road will, in my
judgment, earn at least $4,000 Mexican per mile, making the estimated
fross earnings $1,200,000 Mexican; net earnings, $480,000, equal to
240,000 gold; interest, $120,000 gold; balance, surplus, $120,000 gold.
To cover any possible deficiency in the interest account during the con-
struction period, we will deposit $120,000 in gold or its equivalent with
the American Trust & Savings Bank as a guarantv fund. We are ar-
ranging with the Government to allow us to issue $20,000 per mile upon
the road when completed, which will make this loan an underlying bond,
or require the redemption of the same.—^V. 81, p. 569.

Passenger Fares in Ohio.—New Law in Effect.—The 2-cent-
farc law went into effect on March 10, all special rates being
abolished.—V. 82, p. 335.

Philadelphia Rapid Transit Co.—Agreement Touching
Franchises.—The expiration of the time-limit for construc-
tion under a number of franchises granted the company
within the past year has resulted in an agreement, which
it is expected will shortly be formally ratified, providing in

part as follows:

(1) An extension of three years in which to build the Market St. sul)-
way; (2) work on the Broad St. subway and Frankford Ave. elevated
lines to be begun at the earliest possible moment; (3^ surrender to citv of
francliisps covering the surface lines on Broad St., the Cliestnut St. sub-
way to .")th St. and the elevated roads on Hidge, Passyunk, Germantown
Woo'llmd and Lancister avenues.

Of the surrendered franchises, the Phlladel[)hia & Western
RR. (V. 82, p. 629; V. 81, p. 778), which Philadelphia peo-
ple believe may be acting, prospectively, if not itninodiately,
as a terminal line for the Gould .system (the projected road
extending directly west from Philadelphia to York, on the
Western Maryland) will, it is understood, accept the fran-

chises for Ludlow, 34th and Chestnut streets, and for elevated
and subway line from 63rd and Market streets to the Dela-
ware River.
The new roads to be built by or for the Philadelphia Rapid

Transit Co. will necessitate the raising of considerable new
capital by sale of bonds or assessment on the stock,or both.

—

V. 81, p. 1793.

Philadelphia & Western RR.—Franchise, &c.—See Phila-
Rapid Transit Co. above.—V. 82, p. 629.

Pittsburgh Youngstown & Ashtabula RR.—Consolidation.
—This company was formed on Jan. 13 under the laws of
Ohio with $15,000,000 authorized capital stock in shares of
$100 each, of which $9,100,000 is said to be preferred and
$5,900,000 common, by consolidation of the old P. Y. & A.
RR. and the Newcastle & Beaver Valley RR., both con-
trolled by the Pennsylvania Company. A new mortgage
for $15,000,000 has been reported as in contemplation, to be
used in part to take care of the $1 ,500 ,000 first mortgage bonds
and the $1 ,563,000 first consoUdated bonds of the P. Y. & A.
James McCrea is President; James Wood, Vice-President;
S. B. Liggett, Secretary; T. H. B. Mc Knight, Treasurer.
The leases of the constituent roads were recently canceled as
a preliminary to the consolidation.

Dividend.—The consolidated company has declared a first

dividend of 23^^% on common stock and 33^% on pre-
ferred stock, payable April 25 to holders of record April 14.
— V. 82, p. 101.

Portland (Ore.) Ry.—First Quarterly Dividend.—This new
consolidated company, which several months ago declared
its first dividend covering an irregular period, has now de-
clared a regular cjuarterly dividend of 1}<C% on its $2,500,000
preferred stock. Compare V. 81, p. 1724, 1437.

Providence Terminal Co,—Sale of Bonds.—Of this com-
pany's new issue of $7,500,000 50-year 4% gold bonds, due
Mch. 1 1956, $1,000,000 has been sold to the Rhode Island
Hospital Trust Co. and Richardson & Clark, both of Provi-
dence, subject to the issue being a legal investment for Massa-
chusetts savings banks. The bonds are guaranteed by the
New York New Haven & Hartford RR. Compare V. 82,
p. 629.

Railway Building.—New Construction, &c.—The "Railway
Age" of March 23, in an article on ''Railway Building in
Progress," says that "there are over 13,000 miles of new
railroad under contract or actually under construction, while
the live projects aggregate 8,433 miles. A year ago our
reports showed 7,500 miles under contract, two-thirds of
which were completed ready for operation in 1905."

Rapid Transit in New York City.—Subway to Coney
Island.—The Rapid Transit Commission on Thursday
formally approved the proposal to build a rapid transit road
to Coney Island, the line to extend as a subway from At-
lantic and Flatbush avenues, Brooklyn, down 4th Av. to
40th St., to New Utrecht Av., to 86th St., and thence from
a point between 23d and 24th avenues to extend as an ele-

vated road to Coney Island.—V. 82, p. 49.

Rutland RR.—Guaranteed Bonds.—See Rutland Transit
Co.
Report.—See under "Annual Reports" on a preceding page.—V. 81, p. 1793.

Rutland Transit Co.—Mortgage.—This steamship com-
pany, whose entire capital stock is owned by the Rutland
RR. Co., has made a mortgage to the Guaranty Trust Co.
of New York, as trustee, to secure an issue of $1,000,000 first

mortgage 4% 20-year sinking fund gold bonds. The $400,-
000 to be issued immediately, to pay for two steamers now
under contract of construction, will bear the guaranty of the
Rutland RR.
The Transit Company owns dock and terminal property in Chicago,

and seven steamers; also the property at Ogdensburg which was pur-
chased from the Ogdensburg Terminal Co. (V. 75, p. 1029). The pro-
ceeds of the new bonds are to be applied to the construction or purcha.se
of additional equipments and property which, like the foregoing (with
the sole exception of the aforesaid property at Ogdensburg), are to be
subject to the mortgage. The bonds are dated Dec. 1 1905 and mature
Dec. 1 1925, but are subject to redemption at par and accrued interest
by the operation of an annual sinking fund equal to $50 for each out-
standing bond. Interest payable June and December without deduction
for any tax. Compare V. 79, p. 1701.—V. 70, p. .534.

St. Louis Brownsville & Mexico Ry.—First Train into Gal-
veston.—On March 11 the first train of this company was
run from Brownsville into Galveston. It is not expected,
however, that the road will be open for traffic to Galveston
until about May 1. Compare V. 82, p. 569, 101.

Texas Tax Law.—Gross Earnings Tax Declared Unconsti-
tutional.—The Appellate Court of Texas on March 21 decided
that the law passed by the last Legislature, taxing Texas
railroads 2% on their gross receipts, is unconstitutional,
because it attempts to tax inter-State commerce.

Toronto Street Railway.—New Stock.—The shareholders
will vote April 16 on a proposition to authorize $1,000,000
new stock at par, making the total outstanding share capital
$8,000,000.—V. 82, p. 449, 335.

Union & Glenn Springs RR.—Proposed Consolidation.—
See Union Mills under "Industrials" below.—V. 82, p. 101.

West Penn Ry.—Li.'^ted in Pittsburgh.—The Pittsburgh
Stock Exchange h;is listed this company's $3,250 000 com-
mon stock, $2,750,000 preferred stock and $3,026,000 5%
bonds. Compare V. 80, p. 1857, 1914: V. 81, p. 1611:
V. 82, p. 50.
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INDUSTRIAL, GAS AND MISCELLANEOUS.
Adams Land & Building Co.—New Building for Adamt

Express Co.—Thi.s coinpaiij' was incorporated at Albany
on Dec. 26 1905 with «(),0()0,00U authorized capital stock
by officials of the Adams Express Co. to erect a new 20-

etory office building at Nos. .59, 61 and 03 Broadway.
Directors:
Levi C. Weir, Basil W. Rowe, Charles Stpele, Carl A. DeGer.sdorff,

Henry Farmer, Jr., H. Starr Giddiiif.'.'s, Kdward U. Bruce, all of New
York!

Alabama Consolidated Coar& Iron Co.—Earnings, &c.—
This company, which is controlled by the International
Power Co., reports:

KariiiiiKs for February li)06. .'<4(t,.">I.S. makiii!,' tin- total eaniiii^.s for

the four months endiiiK March 1 1906 Slt):5.722. The new larjc*' furnace
at Gadsden, Ala., i.s rajiidly nearint; coinpletion and will i,'<) into bla.st

about the last of April. The production of coal and coke duriiiK Feb-
ruary wa-s at the rate of 7,')0,000 tons and ;i00.000 tons i)er annum re-

spectivelv. The company is buildiuf; 1 jO new coke ovens at Lewisberg
and Searies.— V. 82, p. :591, oO.

American Car & Foundry Co.—Extension.—An important
addition to the company's plant at South St. Louis is being
made for the manufacture of steel underframes. The de-

mand for equipment is so heavy that the American Car &
Foundry Co. have some 30,000 men employed and are

turning out about 300 cars dailj-. Orders are booked for

a year to come.—V. 82, p. .571.

American Natural Gas Co., Pittsburgh, Pa.—Consolida-

tion.—At meetings to be lield in Pittsl)urgh to-day the share-

holders of this company and its subsidiary, the Kiskiminetas
Natural Gas Co., will vote upon a proposition to consoli-

date the companies.
These companies supply natural sas in Millvale, Sharpsbur^r, Etna,

Pine Creek, Natrona, Breckenridge, the Kiskiminetas Valley, &c. The
American in August 1903 was reported as capitalized at $780,000. The
new corporation, it is said, will have $1,000,000 capital. X. Wittraer
will be President and Henry Wittmer Secretary and Treasurer.

American Smelters Securities Co.—A Guggenheim Purchase.

We have confirmed the statement that the Guggenheims,
who are largely interested in this company, have purchased
a large minority interest in the $4,800,000 stock of the Ne-
vada Consolidated Copper Co., owning mines in the Robin-
son district of Nevada and also the Nevada Northern Ry.
Options are also held on additional amounts of the stock,

which has been selling recently on the curb for about $20 a

share, par $5. Whether the Guggenheims, in making this

purchase, are acting in behalf of the American Sinelters Se-

curities Co., does not appear.—V. 81, p. 1725.

American (Bell) Telephone & Telegraph Co,—Output.—
The output of instruments (each telephone being two
'instruments," viz.: one receiver and one transmitter) for

the month and two months ending Feb. 28 was:
Month 2 Month.'i

To Feb. 2H— 1906. 1905. 1906. 190.5.

Grofss output (number) 161,775 134,301 338,382 264,934
Net output (number) 112,933 86,724 226,316 179,658
Total outstanding 5,924,574 4,660,222

Report for 1905.—See a preceding page.
Listed in London.—The London Stock Exchange has listed

the outstanding $53,000,000 collateral trust 4% bonds of

1904.—V. 82, p. 571, 394.

Barney & Smith Car Co., Dayton, Ohio.—Financial

Plan.—A circular signed by President J. D. Piatt and
Assi.stant Secretary Kiefaber, under date of March 15 1906,

says that at a meeting of the directors held that day the

following plan for redeeming the outstanding bonds, in-

creasing the common stock, issuing new bonds, and re-

incorporating the company, w-as unanimously approved:

It is proposed to pay and cancel the 6% bonds (redeemable at any
interest period at 110) and to issue $2,000,000 first mortgage 5% bonds.
Also to issue an additional $1,000,000 of common stock. The total will

then stand as follows, compared with the present capitalization:

Total Capitalization— Proposed. At Present.

First mortgage bonds (5%)$2.000,000 (6%)$1 ,(J00,000
S-^v; cumulative preferred stock 2,500,000 2,500,000
Common stock 2,000,000 1,000,000

These changes are made necessary by the rapid growth of the business.

In order to keep the plant in the front rank it became necessary to invest

over $300,000 in saw-mills and pine timber lands in the South. The
properties purcha.sed have appreciated rajiidly, and by their purchase
the company has procured a supply of yellow pine which will last it for

probably twenty years to come.
In addition the capacity of the plant at Dayton has been trebled by

the expenditure of over $1,000,000. About 40 acres of additional land
in Dayton have been acquired. The whole power-plant has been re-

constructed. A new modern steel-car-plaut has been built, and the first

cars were completed in January, making it possible to turn out several

million dollars' of work annually which the company never did before.

All of these improvements and acquisitions have called for an outlay
of about $1,500,000 from working capital and current earnings and the
volume of business on hand is so large that the company has not sufficient

capital to take care of it , not to speak of the new business. The new-

bonds will, in large measure, restore the working capital.

It is proposed that the preferred shareholders in full .settlement for

the back dividends be given 36% in new conunon stock at par. It is

also the de.sire of the board to reincorporate the company under Ohio
laws if the unanimous con.sent of the shareholders can be obtained.
The estimated earnings of the year ending March 31 1906 will justify

resumption of dividend.s on the conunon if the settlement on the pre-

ferred is made, and new bonds .sold as of July 1. The company is

now doing a bu.siness of about $5,000,000 a year, as against $2,000,000
in 1893, and with the ad<led earnings of the new steel plant the prospects
for the next fiscal year are for a volume of business of over $7,000,000.
The estimated earnings for the present year at .$500,000 would make a
total for the five years of $2,280,139, or an average of $456,028. This
record of past earnings (not counting the prospective earnings of the
steel-car-pliint) will justify the distribution of $380,000 in interest and
dividends, which allows for 4% on $2,000,000 common stock and allow an
accumulation of profits to provide for the future.

The shareholders will vote on the plan on April 10.—V. 80,

p. 2456, 2459.

Beaumont 'Tex.)
panj's pi<jperly wu.-

Ytar. Profit. Int., <tf

.

1905 . $608,206 $125,987
1904 _. .582,519 107,873

Compare stock offering in

Carbondale (Pa.) Gas

Water Supply Co.—Sold.—Thi.s coiri-
.sold tinder foreclosure at B(!auniont ,

fex. , on .Maich 6 and was bid in at the upset price, $3.50,000

.

for W. C. Teter of New York. The actual value in said t^) be
consid(;rably in excess of the sum named.—V. 82, p 2.S2.

Buffalo (S. C.) Mills.—Consolidation Plan.—See rmori,-
Cotton .Mills below.

Canadian General Electric Co. Hrpurt.—The niHulis for
the cnlciKJar \'cai' were:

DiviiUiid.f. Written off ,&i Hui .sur
$335,499 $137,870 *H.849
284,890 188,'.] 2 1.14*

V. 82, p. 572.

Co.

—

Sold.—Xew Mortgatji .
—

Biorcn i^- Co., bankers, of Philadelphia, with other capital-
ists have ac()uired the entire $100,000 outstanding stock.
A new mortgage has been autliorized to ,«ecure an issue of

$200,000 of 5% 20-year gold bonds dated Dec. 1 1905.
of which $70,000 are issued to retire outstanding bonds, the-

balance, $130,000, being reserved for improvement's and
extensions. The company has earned a surplus over fixed
charges and the new interests believe that with the im-
provements cont(!mplated the stock can shortly be placed
on a dividend basis.

The (<)mi)an\ was incorporated in Penn.syivania in 1^5&. Its car)itall

stock is 8100,000, all outstanding; par of shares, $25. The mortgage j^
made to the Scrantou (Pa.) Trust C'o., as trustee, and secures not ex-
ceeding $200,000 of 20-year 5% gold bonds; denomination $1,000: inter-
est payable June and December at office of Bioren & Co., Philadelphia.
The bonds are not subject to call before maturity. President, John B.
Reynolds; Secretary and Treasurer, B. C. .-Vllen.

Chicago (Bell) Telephone Co.— Usual Dividend.—The-
regular quarterly dividend of 2}^% has been declared, pay-
able March 31 , to stockholders of record March 26.—V. S2

,

p. 572.4.54.

Consolidation Coal Co. of Maryland.—Report.—The re-
sults for the year ending Dec. 31 were:

Other Ctiarges, Hal.
Year. Gro.'is. Net. Income. <lv. Dividends. Svrplut;
1905-f4,165,437 $1,336,3.59 .S312,047 .$631,117 (6%)$615,000 $402,289

1 ,231 ,605
1,664,016

331,703
234,630

632,973 (4%) 410,000
811,138 (4%) 410,000

502.3:«>
677, 50{^

1904_ 4,130,589
1903- 4,419,249—V. 82, p. 572.

Crucible Steel Co. of America.—Dividend Increased.—The
directors on March 13 declared a ciuarterly dividend of 1}^%
on the $24,436,500 preferred stock, paj^able March 30 tc*-

stockholders of record at close of business March 19. From
December 1900 to September 1903 inclusive the preferred
shares received 7% per annum, thereafter nothing until
Dec. 29 1905, when 1% was paid. The total back dividends^
amount to 15^%, which means $3,968,750.—V. 81, p. 1726.
1438.

Dean Electric Co., Eljrria, 0.—New Stock.—This Ohio-
corporation on Dec. 30 filed a certificate of increase of capital
stock from $300,000 to $1,000,000. The company was in-

corporated in January 1904 and built a plant for the manu-
facture of telephone .switchboards and electrical apparatus.
S. B. Rawson is President; W. W. Dean, Vice-President

^

and A E. Barker, Secretary.

Denver (Col.) Gas & Electric Co.—Called Bonds.—All of
the $150,000 first mortgage bonds of the Western Electrical
Construction Co., dated Oct. 4 1890. have been called foi-

payment at 102 and interest on April 16 at the Mercantile
Trust Co., Denver. See V. 82, p. 103.

Detroit Shipbuilding J Co.—New Officers.—The following
changes were recently announced:

President, W. C. McMillan, formerly Vice-President, to succeed
Alexander McVittie, who has become President of the new Toledo Ship-
building Co. (V. 81, p. 1615); Vice-President and Treasurer, M. E. Farr^
formerly Secretary; and Secretary, E. Ketcham. W. L. Brown,.
Chairman of the American Shipbuilding Co. directory board, becoiBJi-
a director of the Detroit Co.

Steel ship-yard located at Wyandotte .'^Mich.; wooden
ship-yards and dry-docks, foot of Orleans St. and foot of

Clark Ave., Detroit, Mich.
Charles C. Buckham of Newton, Mass., President; Willard E. Everett

of Walpole, S. C, Treasurer; Franklin C. Payson of Portland, Me.,
Qlerk; Alfred T. Baker of Boston and Harry LeBaron Sampson ol Cam-
bridge, Mass.

Eastman Kodak Co.—Report.—The results for the calen-

dar year, including subsidiary companies, ^vere:

lyear

—

Net profits. Dividends. Special Resenx . Bal..siir.

1905 .$4,013,913 $2,708,181 $1,305,732
1904 3,339,148 2,281,367 1,057,781
1903 2,925,691 2,235,263 178,404 612.024

Dividends include 6% on the preferred and 10% on the
common stock during each year, and in 1905 2% extra on
the common, the latter paid Jan. 1906.—V. 81, p. 1552.

Electrical Development Co. of Ontario, Ltd.—Bonds
Offered.— Status.—Aemilius Jarvis & Co., Toronto, are

offering for sale $100,000 first mortgage sinking fund 5%
gold bonds dated Mar. 1 1903 and due Mar. 1 1933, but
subject to call at 110 on any interest day during first ten

years. Interest payable semi-annually March 1 and Sept. 1

at Canadian Bank of Commerce, Toronto, Canada; New
York, U. S. A.; or London, England. Trustee, National
Trust Co., Ltd., Toronto. Par, $500 or £102 14s. lOd,

A circular says in substance:

Organization.—Capital stock authorized and is.sued. $6,000,000.
Bonding power, $10,000,000; reserved for extensioiL<, $3,000,000;
authorized by shareholders Feb. 1904, $7,000,000. Has the riirht to
generate 125,000 electrical horse power from the waters of the Upper
Niagara River; 50% must be sold in Canada, if needed.
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Dividends. Bal.,Su7-p.

(5%)8812,440 $401,547
(5%) 812,435 270,473

Earnings —The long-term contracts for power with the Toronto Rail-

way Co and the Toronto Electric Light Co., will provide sufficient

lovennc to pay the interest on the bonds outstanding and estimated run-

ning expenses" In addition, the Toronto Suburl)an Ry. and the Toronto
& York Radial Ry., each making long extensions, will be customers for

a large amount of power. The Niagara, St. Catharines & Toronto Ry.
is controlled by friendly interests and will be a large consumer of power;

it also is constructing important extensions. The Toronto & Hamilton
Rv has been organized to operate a fast electric freight and passenger

railway between Toronto and Niagara Falls, on the right of \yay of

our Toronto & Niagara Power Co. and will take all of its power frorri our

plant In the United States the Niagara lalls Electric Co. and the

Albion Power Co. of Niagara Falls, N. Y., which are controlled by inter-

ests closely associated with our management, are operating concerns with

wide powers, including the right to transnut electric energy as far as

Rochester, and also possess many valuable franchises in towns in the

vicinity of Niagara Falls.
. ^ ,

Transmission Line.—The Toronto & Niagara Power Co. has constructed

on private right of way of a mimnuim width of 80 feet, between their

transforming station at Niagara Falls and Toronto, a liigh-class trans-

mission line, with galvanized steel towers. Contracts will shortly be

made for the construction on private right of way of a transmis.sion line

from Niagara FaUs, Ont., passing through Brantford, Paris, IngersoU,

Woodstock, I^ondon and St. Thomas.
Bonds —The mortgage covers all the present and future properties,

rights franchises and powers of every description. In addition there

has been deposited with the trustee all the capital stock and bonds of

the Toronto & Niagara Power Co. The mortgage further provides that,

commencing with the year 1911, a sinking fund shall be provided, of

$1 for each electrical horse-power sold during the preceding year.

Plant —Our power-plant is located at "Tempest Point" on the Upper
Rapids of the 5fiagara River. At this point a concrete gathering dam
750 feet in length has been constructed, forming a forebay of about

12 acres The water has a drop of 144 feet of operating head to the

turbines The power-plant consists of eleven units, each capable of

developiiig 12,500 electrical horse-power. The current generated at

12 000 volts will be conducted tlirough underground conduits to the

transforming station of the Toronto-Niagara Power Co. some half-mile

distant, and there raised to 60,000 volts for transmission purposes.

Directors- Col. Sir Henry M. Pellatt, President; Frederic NichoUs,

Vice-President and Managing Director; William Mackenzie, Vice-

President; Hon. Geo. A. Cox, James Ross.

See also V. 79, p. 2645; V. 81, p. 157.

Electric Storage Battery Co.—Report.—The results for

the calendar year are as follows:

Year. Gross. Net. Other Inc.

1905 .-.$1,467,487 $1,078,455 §135,532
1904 ... 1,344,536 965,659 117,249
—V. 80, p. 1233.

Federal Telephone Co., Cleveland.—Option to Purchase.—
A syndicate headed by James S. Brailey of Toledo is reported

to have obtained an option on the securities owned by this

company, including its control of the Cuyahoga Telephone
Co. of Cleveland and the United States Telephone Co., etc.,

but not it« interest in the Lancaster Telephone, whose securi-

ties were recentlj' listed on the Columbus (O.) Stock Ex-
change. The sale is expected to be consummated next
month.—V. 82, p. 337.

Fisheries Company.—Preferred Slock Is Not Cumulative.—
This company's preferred stock is 7% non-cumulative, in-

stead of cumulative, as stated last week. See V. 82, p.

631, 221.

Globe Soap Co., Cincinnati.—Stock Offered.—W. E. Hut-
ton & Co., Cincinnati, are offering at $110 a share (par $100)
$200,000 of this company's first preferred cumulative 6%
stock; dividends payable quarterly, March, &c.

The company has for 21 years past been manufacturing soap
wa.shing powder, &c., and has recently purchased about 23 acres of land
in St. Bernard, O., upon which an extensive plant is to be erected,
embracing fire-proof buildings. The capitalization consists of the
$600,000 first preferred stock above described, $300,000 6% second
pref. cum. tock and $1,000,000 common stock. All of the second pre-

ferred and common and 4,000 shares of the first preferred have been taken
by the directors and their intimate friends and business associates.

There are no bonds, and none can be issued without the consent of at

least three-fourths of each of the first and second preferred stocks.
Total .sales: 1901, $589,629; 1902, $601,192; 1903, $643,939; 1904,

$682,066; 1905, .1813,726. President, Frankhn Ives; Vice-Pre.sident,
Marvin A. Ives; Secretary, F. J. Reynolds; Treasurer, Geo. B. Wilson.

Gorham Manufacturing Co. of Providence, R. I.—
Election.—At the annual meeting, held in Providence on
March 14, the election resulted in favor of President Edward
Holbrook and his supporters, and in the retirement from the
management of Vice-President Geo. H. Robinson. Compare
V. 81, p. 616, 214.

Harper & Brothers, New York.—Mortgage.—A mortgage
has been made to the Morton Trust Co. of New York, as

trustee, to secure an issue of $2,000,000 5% bonds. Com-
pare plan in V. 81

, p. 1176; V. 82, p. 631.

Hudson Realty Co., New York.—Dividend .—This New
York corporation, which in January 1902 increa.sed its

authorized capital stock from $100,000 to $1,000,000 (the

present outstanding amount) has declared a quarterly divi-

dend of 2%, payable March 31 on .stock of record March 20.

For about three years past tiie company has been paying
3% semi-annually, previous to that, 7% per annum. Presi-

dent, Maximilian Morgenthau; Trea.surer, Samuel E. Jacobs;
Secretary and Counsel, James Frank; Office, No. 135 Broad-
way.

Huebner-Toledo Breweries Co.—Directors.—At the recent
annual meeting the board of directors was reduced from
15 to 7 members, viz.:

Elected- James E. Pilliod, John Huebner, John J. Huebner, C. Ru-
dolph Brand. Joseph Gra.s.ser, Gen. C. M. Spitzer and James J. Robison.

Retired—W. J. Finlay, Louis Volk, F. W. Gehring, Emil Josepli,
' i. P. Sohngen, E. C. Sohngen, C. E. Heiser and Clarence Murphy.

The officers were re-elected.—V. 82, p. 337.

Lookout Mountain Iron Co., Battelle, Ala.—Receivership.— .W Fiirmingham, .Wn., on March 17 Judge Thomas G.

Jones in the United States Court appointed Charles A. Still-

man of Birmingham, Ala., receiver of the property upon
application made by bondholders Colcmel J. G. Battelle of

New York City and J. H. Frantz of Columbus, O.

The press dispatches report the company's property as worth at)()ut

$1 ,300,000, and the amount of its indebtedness as about one-half that
sum. It was recently reported that an issue of $200,000 was contem-
plated. A mortgage for $400,000 was filed a year ago. The compan.v
has an annual capacity of 100,000 tons of foundry pig iron and operates
between 150 and 300 coke ovens.—V. 80, p. 1061.

Magneto Electric Co., Amsterdam, N. Y.—Successor.—
The New Globe Electric Mfg. Co. of Amsterdam, capital

$250,000, incorporated to take over the property of the
Magneto Electric Co. and the Globe Electric Controller Co.,
has $250,000 capital stock, $200,000 outstanding, par 100;
no bonds. President, F. D. Oliver; Secretary, Eugene
Moore, both of Johnstown, N. Y.; Treasurer, G. A. Herrick,
Amsterdam. N. Y.

Marconi Wireless Telegraph Co., Ltd.—New Stock.—This
English company has conditionally allotted to shareholders
in proportion to their holdings 128,063 shares of £1 each
at the rate of one new share for every two shares held on
March 6 1906, at the price of £1 per share. Compare V. SI

,

p. 209, V. 80, p. 1115.

MetropoUtan Water Co., Kansas City, Kan.—FranchUe
Voted to New Interests.—The City Council of Kansas City,
Kan., on March 17 voted to grant a 30-ycar water franchise
to L. M. Miller and K. M. Browne. The Kansas City "Star"
of March 17, w'hich gives the terms of the franchise, says:

The franchise requires that work begin within six months on a plant
estimated to cost at least $1 ,000,000, and to have a capacity of 20,000.000
gallons daily, the water to be taken from the Missouri River. The grantee
agrees to pay the city 10% of its net earnings over and above 8% net on
its actual and bona nde investment (net par value of bonds and stocks).
.\ section prohibits the grantee from selling or transferring its franchises
to the Metropolitan Water Co. The present franchi.se of the Metropolitan
Water Co. will expire next December. .\s the franchise just granted is not
an exclusive one, the Metropolitan may attempt later to obtain a fran-
chise from a more friendly Council.—V, SO. p. 1733.

Moran Bros., Co., Shipbuilders, Seattle.—Change in Con-
trol.—The control of this company, it is announced, has been
sold by the Moran brothers to Eastern capitalists associated
with Clement A. Griscom of Philadelphia. The new manage-
ment will include J. V. Patterson and Geo. H. Higbee, re-

cently connected with the International Navigation Co. A
new corporation will be organized bearing the title the "Mo-
ran Company."—V. 81, p. 617; V. 73, p. 1267.

National Cash Register Co. of Dayton, 0.—Reincorpor-
ated.—This New Jersey company has been reincorporated
under the laws of Ohio without change in its capitalization,
which remains at $4,000,000 common stock and $1,000,000
7% cumulative preferred; par of shares $100.—V. 81, p. 1104.

National Lead Co.—New Stock.—The New York Stock Ex-
change has admitted to quotation in the unlisted department
an additional $2,713,600 of preferred stock and $5,750,000
of common stock, making the total amounts listed $24,804,-
500 preferred and $29,236,000 common. At the company's
office all information is refused. The "Journal of Commerce
and Commercial Bulletin" of March 22 announced that the
amalgamation with the United Lead Co. had been finally

arranged and that the National would give cash for the quick
assets of- the United, preferred stock for the debentures and
common stock for the stock of said company. The exact
terms of exchange are not made pubhc.—-V. 81, p. 1853.

Nebraska (Bell) Telephone Co.—New Stock.—This com-
pany is reported to have filed a certificate of increase of

authorized capital stock from $3,000,000 to $5,000,000.—
V. 82, p. 4.56.

New Orleans Lighting Co.—Called Bonds.—See New Or-
leans Railway & Light Co. under "Railroads" above.

—

V. 74, p. 991.

New York & Baltimore Transportation Line.—Called
Bonds.—Ten bonds have been called for redemption at 105
and interest on April 1 at the Trust Co. of North America,
Philadelphia.—V. 80, p. 1179.

New York & Pennsylvania (Bell) Telephone & Telegraph
Co.—Report.—For calendar years:

Year. Gross. Expenses. Net. Interest. Bal., sur.
1905 $568,481 $452,957 $115,524 $102,278 $13,246
1904... 523,576 425,199 98.377 90,470 7,907

Total stations Dec. 31 1905 was 27,564, a gain of 5,088
during the year.—V. 71, p. 1123.

New York Shipbuilding Co.—Bonds Offered.—The Union
Trust Co. of Pittsburgh is offering at 105^ and interest a
block of the $3,000,000 first mortgage 6% gold bonds. A
circular says:

Dated July 1 1903, due July 1 1923. Interest payable at office of
trustee, July 1 and Jan. 1, free of tax. Denomination, $1,000. The
real estate and inipro\ements thereon covered by this mortgage are
worth about .$8,000,000. The company's modern sliipbiiilding plant is

located in Camden, N. J., on the Delaware River, and is capable of con-
structing the largest shii)S afloat, having sent from its yards a number of
cruisers and, battleships for the United States Na\.\ , and the two largest

passenger ves,sels in the Pacific trade, phing between San Francisco ami
Yokohama.—V. 76, p. 1305.

North American Sugar Co.—Called Bonds.—Thirty-one
Central Narcisa plaittation bonds, drtiwn for redemption, are

payable on March 31 at office. No. 128 Aguacat St., Havana.
—-V. 78, p. 1449.



()9(i THE CHRONICLE. [Vol. Lxxxii.

Northern Sulphite Mill8 of Canada, Ltd.—Listed in Lon-
don.— 'I'lic Loiuion Stock Excliange has listed the £100,000
6% bonds of £100 each (Nos. 1 to 1,000). Compare V. 81,

p. 1496.

North-western Commercial Co., Seattle.—New Stock.—The
.shareholders will vote May 7 on increasing the capital stock
from $2,500,000 to $3,000,000; par of shares, $100.—V. 80,

p. 2224.

Nova Scotia Steel & Coal Co.—Report for year:

Calendar Year's Inleresl De/irec, I'f.div., Common Year's
Year— profits, on bonds. s.f.,elc. Sp.c. dividend. surplus.
1905 8559,906 $248,177 $129,753 $S2,400 None $99,576
1904 501,337 l.-jO.OOO 114.140 82.400 (3%)$144,690 10,107
1903 859,398 1.50,000 147,700 82,400 (6%) 246,804 232,494
—V. 81. p. 153.

Oil Well Supply Co.—Bonds Offered.—The Union Trust
Co. of Pittsburgh is offering at par and interest a block of

the $2,400,000 first mortgage 5% bonds, dated June 1 1905.

Series A to T, $120,000 due annually, beginning June 1

1906. Interest payable at the Union Trust Co. of Pitts-

burgh, Trustee, June 1 and Dec. 1 free of tax. Denomina-
tion $1,000. A circular says in substance:

The mortgage covers all the property, real and personal, etc., now
owned or hereafter acquired. The real estate is located in Pittsburgh,
Oil City, Bradford, Kane, Butler, Peiin., Oswego, N. Y.; and Parker.s-

burg, W. Va. The real and personal property is estimated to be worth
$8,800,000. Sinking fund for redemption of bonds, ?10,000 monthly
beginning June 1 1905. The company is also required to maintain at

its several stores or establishments a stock of finished product and
merchandise of the market value of not less than $1,400,000.

All or any part of Series D to T can be retired on any semi-annual
interest period after .Tune 1 1908 at par and accrued interest. Compare
V. 81, p. 780.

Pioneer (Bell) Telephone & Telegraph Co.—Report.—For
calendar years:

Year. Gross. E.rpenscs. Net. Dividends. Bal., sur.

1905 $486,963 $387,754 $99,209 $51,486 $47,723
1904 (10 mos.)... 215,627 152,617 63,010 43,.S08 19,702

Total stations Dec. 31 1905 was 14,159, an increase of

6,297 during the year.—V. 82, p. 574.

Pittsburgh Coal Co.—New Directors.—At the recent an-
nual meeting the following changes were made:
New Directors.—D. L. Gillispe, M. H. Taylor, Alexander Dempster,

J. Denniston Lyon and Charles Donnelly, taking the place of officers of
the company who have been serving as directors.

Re-elected'.—y . L. Robbins, A. W. Mellon, Geo'w T. Oliver, H. R.
Rea, John A. Bell, W. R. Woodford, James H. Baal, John I. Bishop,
Calvary Morris, Grant B. Schley.

Sale.—The "Engineering & Mining Journal" of Feb. 24
said: "The stockholders of the Pittsburgh Coal Co. have
authorized the sale of three properties, or the coal com-
pany's interest in them, for over $800,000. The .sum ob-
tained is to be expended in the development of a block of

8,000 acres of coking coal and the construction of new coal

docks on the Sault Ste. Marie River. The interests sold

were 262 acres of coal near Brownsville, which went to the

W. J. Rainey Co. for $360,164; a three-fourths interest in

the Western Coal & Dock Co. of Waukegan, Wis., which
was sold for $251 ,000, and a two-thirds interest in the Whit-
nall Coal Co . of Milwaukee ,Wis

.
, which was sold for $200 ,000

."

"President Francis L. Robbins, in explaining the transac-

tions, said:

The sale to W. J. Rainey is an object lesson to the persons who have
criticised the company for being coal poor; that is, carrying such im-
mense quantities of coal land for future needs. This land, which we
have just sold at $1,222 per acre, cost us exactly $280 per acre a few
years ago. The Rainey deal was partly an exchange, by which lines of our
field and that of Mr. Rainey were straightened, he paying for the land
given to him in excess of that transferred to us, or 262 acres. The
transaction nets $360,164.

Tlie sale of the company's interests in the Western Coal & Dock Co. to
the Erie RR. was brought about by the fact that the Illinois Central RR.
extended its lines S5 that it delivered Illinois bituminous coal there
cheaper than we could. The Erie RR. needed the dock for anthracite
business. The sale of our interest in the Whitnall Coal Co. is made
synonymous with the signing of a contract by which all its coal will

come from this company.
The proceeds of all these sales will be turned to the development of

our property in the coking coal field, where we will open a new and
modern mine, three miles from our Colonial operation, and erect 500
ovens to manufacture coke. The mine will be practically in the center
of 8,000 acres of coking coal held by us. In addition to this we expect
to spend $125,000 in the construction of a new dock on the Sault Ste.
Marie River. We have the contract for supplying coal to the United
States Steel Corporation steamers. With a new and modern coal dock
we will profit greatly bv the contract."—V. 82, p. 389.

Quaker Oats Co.—Authorized.—The shareholders on
March 17 duly authorized the proposed increase of preferred

stock from $8,000,000 to $9,000,000 and common stock
from $4,000,000 to $4,500,000. See V. 82, p. 574, 513, 508.

Quaker Portland Cement Co., Martin's Creek, Pa.—Judg-
ment.—The Knickerbocker Trust Company of New York has
obtained a judgment against the company for a sum reported
as $183,782, with interest from March 3 1906.—V. 76, p. 814.

Reliance Automobile Co., Detroit.—Mortgage.—This com-
pany, incorporated in March 1904 with $150,000 capital

stock, has made a mortgage to the Union Trust Co. of De-
troit, trustee, to secure, it is said, $150,000 5% 10-year
gold bonds. D. O. Paige is President.

Sloss-Sheffield Steel & Iron Co.—New Chairman.—F. P.
Olcott has been elected Chairman of the executive committee,
to succeed Walter G. Oakman. resigned.

Report.—See subsequent pages of this issue of the "Chron-
icle" and compare V. 82, p. 632, 625.

Southern Steel Co., Gadsden and Birmingham, Ala.—
Bond Offering.—Status.—Kean , Van Cortlandt & Co., New
York, are offering at 94 and interest $3,000,000 of the first

mortgage sinking fund 5% gold bonds, dated Dec. 15 1905,

and due Nov. 1 1930, but redeemable on any interest day
at 105 and int. either as an entire is.sue or for the annual
sinking fund, which begins Feb. 15 1908, $100,000 yearly.
Interest payable May and November in New York . Farm-
ers' Loan & Trust Co., New York, Trustee. "The company
manufactures steel billets and all kinds of wire fencing and
nails, and the entire output is readily sold in the Southern
and Southwestern States. No dividend shall be declared
on the preferred stock before Jan. 1 1908, thereby assuring
to the company a large additional sum from earnings, and
no dividend can ever be declared on the preferred or common
stock whereby the working capital would be reduced below
$1,000,000."

President E. T. Schuler, under date of Gadsden, Ala.,
Dec. 20 1905, writes:

Capitalization.—Capital stock outstanding is $16,000,000, of which
$6,000,000 is preferred and $10,000,000 is common stock. The trust
deed provides for a bond issue of $5,000,000, of which $3,000,000 will
be issued for the purposes hereinafter named and the remaining 82,000,-
000 will be reserved for additions, betterments or improvements and can
only be issued at 70 p. c. of actual cost of same.
The proceeds from the sale of the $3,000,000 bonds will be used to

retire $750,000 bonds now outstanding (V. 82, p. 456); pay off all

floating debt; furnish ample working capital; increase the open-hearth
steel capacity 50%: build additional coke ovens to fully supply its needs;
develop the coal properties so as to enable it to sell a large amount in the
open market, and make other additions and betterments which will
materially increase the revenue.

Plants.—The real estate at Gadsden embraces 230 acres, on which the
company owns and operates a complete plant for the manufacture of
steel billets, blooms and slabs, and at present has a daily capacity of
400 tons of finished product. The raw material, viz., iron ore and coal,
is furnished direct from the company's mines. The plant consists of a
modern blast furnace, daily capacity 300 tons of pig iron; four 50-ton
open-hearth steel furnaces; and a 36-inch blooming mill, daily capacity
from 1,000 to 1,200 tons of steel billets, blooms or .slabs.

The real estate at Birjiiingiiam comprises 20 acres, on which is located
a complete plant for the manufacnire of small billets, wire rods, plain
market wire, galvanized wire. A^irc nails, barb wire and woven wire
fencing; total daily capacity, 300 tons of finished product.
The entire equiprnent is new and iiioroughlv up-to-date in every way.
Conl Property.—The company owns two tracts of coal lands, viz.:

the "Virginia" and the "Underwood," aggregating over 6,000 acres,
estimated by experts to contain o\er 90,000,000 tons of coal. The
"Virginia" coal property of about 3,100 acrts is located within the
short-haul distance of the Birmingham plant; one of the seams is now
in operation and fully equipped with tipple, etc., to handle 800 tons per
day. On this property is located a battery of 200 bee-liive coke ovens
with all necf'ssarv equipment, shops, dwellin'^s, etc. Ti;e "Underwood"
coal property, adjacent to the Gadsden plant, comprises 3,086 acres and
contains about 40,000,000 tons of coal. It is also fully equipped to
produce daily 700 tons of coal. The coal is not excelled by any other
in the district for steam purposes, and the coal from the Virginia mines
produces a coke of unexcelled quaUty.

Ore.—The company owns over 5,000 acres of ore lands (conveniently
located to the blast furnace plant) estimated to contain between 40,000,-
000 and 50,000,000 tons of iron ore.

Earnings.—The property in its present condition should, when in fuU
working order, show net earnings of not less than $800,000, and on
completion of the contemplated improvements, provided for by the
S3.000. 000 bonds, I estimate the annual net earnings at not less than
.151,200,000.—V. 82, p. 456.

Standard Rope & Twine Co.—Assessment—Final Call.—
The reorganization committee, Alvin W. Krech, Chairman,
has called upon the holders of the first mortgage bonds and
incomes deposited under the plan to pay the final instal-

ment, 50%, of the assessments, or "subscription," called
for under the plan. The payments, which amount to $131 25
and $26 25, respectively, per old bond, must be made at the
Equitable Trust Co. of New York, No. 15 Nassau St., on or
before March 28. (See plan in V. 81, p. 726.)

Foreclosure Sale.—The property located in Boston is ad-
vertised to be sold under foreclosure on April 3, that lo-

cated in Brooklyn on April 6 and that in New Jersey
at Elizabeth on March 28, all under foreclosure of the first

mortgage of 1896, Manhattan Trust Co., trustee.—V. 82,
p. 284, 104.

Struthers Coal & Coke Co.—Bonds Offered.—The Union
Trust Co. of Pittsburgh is offering at 107 and interest a
block of this company's $500,000 first mortgage 6% sinking
fund gold bonds. A circular says:

Dated July 1 1905. Nos. 1 to 300 inclusive due July 1 1918; Nos.
301 to 500 iticlusive due $20,000 each year 1908-1917. Interest payable
at The Union Trust Co. of Pittsburgh, trustee, Jan. 1 and July 1 free
of tax. Denomination, $1,000. These bonds are an absolute first lien

on 280 acres of fine coking coal in the Klondike Region (Fayette County,
Pa.), 160 coke ovens erected thereon and equipment to cost $250,000.
Series 1 to 300 are subject to redemption on any interest pa,\ing period
at 105 and interest, and are guaranteed as to principal and interest by
the Struthers Furnace Co., of Struthers, Ohio. Sinking fund for the
redemption of bonds 25 cents per ton for each ton of run-of-mine coal
taken out of the mortgaged premises, but not to be less than $25,000
per annum.
The company was incorporated in June 1905 with $500,000

of capital stock. Treasurer, W. C. Runyon, Cleveland,
President of the Struthers Furnace Co. The last-named
concern had, at last accounts, an annual capacity of 100,000
tons of pig iron arid a daily capacity of 500 barrels of Port-
land cement.

Tri-City Railway & Light Co.—Merger.—A syndicate
composed of Mackay & Co., J. G. White & Co., Inc., and N.
W. Halsey & Co., all of New York City, have entered into a
contract for the purchase of all of the companies supplying
the cities of Moline and Rock Island, 111., and Davenport,
la., with gas, electric light and street railway transportation,
and will unite them, probably under the foregoing title.

The purchased companies are the Tri-City Ry. Co. (V. 82, p. 335), the
People's Power Co., the People's Light Co., the Davenport Gas & Electric
Co., the Davenport & Suburban RK. Co., the Moline East Moline & Wa-
tertown RR. The population served is approximately 100,000. The com-
bined earnings for the year 1905 were, gross, $1,330,796: operating ex-
penses. $798,111; net, $532,686. These earnings, it is expected, will be
largely increased by economies in operation effected by the merger, and
from the extensive improvements contemplated. The hnancial and legal

plans of reorganization ha^•p not vet been formulated and acreed unon,

~For other Investment News, see pages 701 and 702.
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^jeports and ^ocnvxtnts

AMERICAN TELEPHONE & TELEGRAPH COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1906.

New York, March 24 1906.

To the Stockholders:

The results of the business for the year 1905, as shown by
the Treasurer's statement appended, were as follows:

—

Gross Revenue *^i'Iio'?ni n?^
Expenses, including interest and taxes S,b78,792 90
Net Revenue ^o'2«A'ott nn
Dividends paid ?'?5o-3^t ?2
Carried to Reserve

i 'lo^iSo \o
Carried to Surplus 1,424,388 23

The following were the corresponding figures for the year

1904:—
Gross Revenue ' , -^l!^ '^52 ^\
Expenses, including interest and taxes 7,270,957 4b

Net Revenue 'i'^IMVi I^
Dividends paid ^•I?M'.I?,S
Carried to Reserve 58b, 1 49 20

Carried to Surplus 890,435 05

The net output of telephones during the year 1905 was
1,217,694, making the total number in the hands of the

operating companies 5,698,258.

The number of exchange stations at the end of the year

operated by the companies which constitute our system in

the United States was 2,241,367, an increase of 441,734.

In addition to this number there were 246 ,337 exchange and
toll stations operated by so-called sub-licensees, namely,
independent companies or associations under sub-license or

connection contracts and making uae of our telephones.

Adding also our telephones employed for private-line pur-

poses, our companies had a total of 2,528,715 stations, as

against 2,003,213 .stations at the close of the previous year.

The total mileage of wire in use for exchange and toll ser-

vice was 6,043,518 miles, of which 1,372,480 miles were
added during the year. These figures do not include the

mileage of wire operated by sub-licensees.

Including the traffic over the Long Distance lines, but
excluding sub-licensees, the daily average of toll connections
was about 368,000, and of exchange connections about
13,543,000, as against corresponding figures in 1904 of 301,-

000 and 11,149,000; the total daily average for 1905 reach-

ing 13,911,000, or at the rate of about 4,479,500,000 per
year, being 54 telephone calls for each man, woman and
child in the United States.

The amount added to construction and real estate by
all the companies, excluding sub-licensees, constituting our
system in the United States during the year 1905, was:
For Exchanges $36,771 ,31

2

For Toll Lines 9,832,204
For Land and Buildings 4,177,390

$50,780,906

The amount added in 1900 was $31,619,100; in 1901,
$31,005,400; in 1902, $37,336,500; in 1903, $35,368,700;
and in 1904, $33,436,700; making the grand total of expendi-
ture upon these properties during the six years $219,547,300.
The amount expended by this Company in 1905 for the

construction, ecjuipment and supplies required for its own
Long Distance lines was $3,805,053, making the total invest-
ment in Long Distance lines and equipment, up to the close
of the year, $34,694,763.
The growth of the business during the past year has been

greater than ever before. There is no doubt that the busi-
ness will continue to increase. The use of the telephone is

extending more and more in every section of the country
and in every class of the community. It is revolutionizing
business methods and social relations to a substantial ex-
tent.

The added experience of each year shows more clearly
what are the specific requirements which must be met in
order to make our telephone system as useful as possible.
It is the effort of the Bell companies to adapt the service
to the demands of large and small users, business and resi-

dence, in large and small cities, rural towns and country
districts of various kinds, and to devise and introduce rate
fichemes that will fit the many and diverse conditions with
which the companies are confronted. In pursuance of this
policy, combinations of individual and party lines have been
introduced; special equipment has been devised for hotel,
department store, apartment house and private branch ex-
change service; prepayment coin boxes, public pay stations
and special farmer and ranch line service have been pro-
vided, in each case with suitable rates adapted to the user
and to the service. The enormous growth of the .system
during the past few years would have been impo.ssible if the
utmost attention had not been given to the differentiation
required for such varied uses. Every year it becomes
more clear how best to meet the needs of the public, and it

is in large part because we are better able to fit the service
to the varying requirements and thus broaden the field of
use, that the demand for telephone service and the extent
to which the service is used is increasing far beyond any in-
crease that is due to the development of population or the
expansion of business and .social activity. Everything that
makes tbeserviceof greater value, in andof itself, accelerates

the rate at which the business will grow, and outside of im-
provements in the service itself, which have been and are
constantly effected, there is nothing which adds so much
to the value of the service to those who employ it as the
increase in the number of subscribers and the extension of
the service into every field.

The entire history of the electrical transmission of human
speech is contained within the thirty years that have elapsed
since 1876, when the telephone was invented.
The telephone itself, although it has been improved from

time to time, was an extremely satisfactory instrument
from a comparatively early date.
The great difficulty on the technical side of the business

resided in the development of apparatus and methods which
would render efficient that general intercommunication
among telephone subscribers which characterizes the busi-
ness. The improvements in apparatus and methods de-

1

signed to bring about this vitally important result have been
extraordinary in quality and number. By reason of them,
not only is a service given, the extent and character of which
could hardly have been deemed possible in the early days of
the business, but there have been attained a permanency
of equipment and a relative economy in construction and
operation which are in striking contrast to the earlier con-
ditions.

Only a comparatively few years ago the bulk of the ex-
change plant throughout the country was of a character which
telephone experts now recognize to hare been extremely
crude as compared with present standards. From the be-
ginning the business grew beyond expectation, but it was
only when it had attained a substantial growth that the real
nature of the problems to be solved became so clear as to
permit of the general application of what we know now
to be sound and permanent methods of construction and
development.

Since the very rapid increase in the business, which began
in the last year of the nineteenth century, the art has so far
developed as to create, to a large extent, conditions of definite
stability. Apparatus of a permanent type has been devised
and put into use; to a constantly greater degree, uniform and
standard methods of engineering have been applied in all
new work and in the reconstruction of old work; more effective
methods of operation have been employed. Moreover, great
progress has been made in the direction of systematic or-
ganization, proper inspection and supervision, and in the
adoption of methods of accounting adapted to the complicated
requirements of a business dealing with an infinite number
of small units of service.
On the executive and business side there has been a devel-

opment equally on right lines. It was and is a definite ad-
vantage that the control of an enterprise extending through-
out the United States was not so definitely centralized as to
prevent local initiative and an obhgation on the part of com-
petent men in each section of the country to grapple on the
spot with the peculiar problems which each locality has de-
veloped. The country is covered by our associated operat-
ing companies, nearly forty in number, each having its own
trained officials in every department, and its own Board of
Directors, made up of men of standing in their respective
communities who know and sympathize with the needs of
those communities. In this way many of the great problems
of the business, including the greatest of all problems, that
of rates, which was discussed to some extent in our last an-
nual report, have been studied and dealt with practically
by a large number of organizations, each in toucli with the
peculiar conditions of its own locality; but all so related as
to give to each the benefit of the views and experience of the
others. While many problems are still unsettled and new
ones arise every year, great progress has been made toward
the establishment of sound views as to the wav in which the
business should be handled so as to give satisfactory service
everywhere and to all classes in the community, at as rea-
sonable rates as are consistent with the maintenance of good
service and with the development of the business on safe
lines. There is, every year, a better understanding on the
part of our companies with the communities in which they
respectively work, the companies appreciating more clearly
the needs of those communities and the people recognizing
that the companies are endeavoring to conduct a difficult
public service on sound, fair and honest lines.

Speaking generally, the business of our organization
throughout the country is at the present time on as perma-
nent a basis as that of any large business enterprise serving
the public. It is protected by the grant from the proper
authorities of rights in cities and towns and rights of way for
toll lines that, in almost every instance, afford tlie necessary
assurance of business permanency; and the necessity of the
service is so thoroughly recognized that additional rights of
this character are, as a rule, readily secured by a fair and
reasonable understanding with those from whoni such rights
must be obtained.
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The pinnt is to a large extent stable and standard. Fifty-

four and one-tonth per cent, in inilos, of all tlic cxclianK'"

wire in the country is now in cables undcrf^rouiid; and in tlic

very many i)laccs where, for technical or eccjnoinicai reasons,

it is impossible to go underground with excliange circuits,

overhead cable construction has tai<en the place of the open
wires formerly in use, to tiie great advantage of tlie tele-

phone companies and their subscribers, inasmucli as lia-

bility to injury by storms is reduced and the service greatly

improved.
At the end of the year 1905 all except about twenty per

cent of the exchange wire in the Hell sj'stem was in cables,

overhead or underground.
At the present time the companies uudving up the Bell

systeni have in use not less than three liundred and twenty
million pounds of copper wire, much of it in cables of a per-

manent type, the value of which, as copper, if removed and
sold, it is ea^y to estimate; not less than 8,000,000 poles and
95,000,000 duct feet of underground conduit are installed

and in use to support or contain this wire; but the actual

value of this aerial and underground plant is no more to be
measured by the value of the raw materials than is the value

of a first-class railway in actual service to be based upon
what could be realized from the rails and sleepers if they were
to be removed and sold^ as junk.

The real estate owned by the companies making up the

Bell system at the end of the year 1899 amounted to $12,-

997,458; at the end of the year 1905 it was $29,763,741.
The requirements of the telephone business arc such that

in the larger cities it is a distinct economy and great advan-
tage to the service that the companies should own their own
buildings. Even in the smaller places, it is often impossible

to find proper quarters that may be leased, and an intelli-

gent and conservative investment in real estate is as essen-

tial an element of a proper and well-organized telephone sys-

tem as poles and wires and central office equipment.
Since January 1900 the number of telephones in the hands

of our companies increased from 1,580,101 to 5.698,258;

the total number of stations using Bell telephones from
675,761 to 2,528,715; the miles of wire in toll and exchange
u.se from 1,518,609 to 6,043,518; the number of officers and
employees of all classes from 29,599 to 87,212; the number
of yearly conversations from 1,708,800,000 to 4,479,500,000.

The American Bell system of the United States now exceeds

in the number of subscribers, mileage of wire and extent of

traffic, the telephone systems of Great Britain and all of

Continental Europe combined.
The American Telephone & Telegraph Company is the

central company of a great organization which is giving

telephone service throughout the country. Much of the

operation, namely all that which is local in its character, is

done through its associated companies, each of which con-

trols a definite territory within which it supplies telephone

service. The American company itself owns and operates

a comprehensive system of long-distance lines extending

through and interconnecting the territories of the associated

operating companies, which covim-s the United States from
the Atlantic seaboard to and beyond Minneapolis, Omaha,
Kansas City and the eastern portion of the Indian Territory.

Its investment in these long distance lines is about $35,000,-

000. Aside from the long-distance lines, its telephones

which are leased to operating companies, and its real estate

to the value of about $2,500,000, substantially all of its

assets consist of securities of the associated companies.

a

These securities are carried on the company's books at a

valuation that is distinctly conservative. To do its ijropor-

tionate part in the development of the business of those

companies, the American Telephone & Telegraj^h Company
sells and issues its own stock and bonds, investing the

proceeds in stocks, bonds and not(>s of the associated

companies
The funds thus paid by this company into the treasuric.-*

of the associated companies, together with those derived from
issues of stock to the other stockholders, and from other pur-

chasers of the securities of those companies, furnish the

means to enable the associated companies to extend their

properties, to construct and enlarge their exchanges, connect

hundreds of thousands of new subscribers, and to build loll

lines and erect buildings for the ojjeration of central offices.

Briefly stated, practically all of th<> money paid into tiu^

treasur}^ of this company by subserib(>rs to our issues of stock

or bonds, with the exception of that expended from year to

year for our own long lines and telephones, passes into the

treasuries of our associated companies, in exchange for their

securities, and is by them expended (>xelusively upon con-

struction and additions to the plant.

Through this process, the issues of securities by the asso-

ciated companies, to the extent of our purchase of those se-

curities, reappear in the capitalization of this company; that

Is to say, each $1,000 realized from the securities of the

American Telephone & Telegraph Company which is paid

over by it into the treasury of one of its associated companies
appears again in the form of $1,000 of the securities of the

company into whose treasury it is paid, and by which it is in-

vested in plant.

o In addition to its interests in tlie a.s.sociiited teleulume companies,

thp Aineriran comjianv liold.s stock in tlie Western Electric Company,
wliich is a larRf itianiifaftiu-or of telculione and otlier electrical apparatus

and suDplies. Outside of tlie United States, it is a holder of stocks and
bonds in the Hell •relei)h<)ne CompHny of ("anada.

In like manner the dividends of the associated companies,
that are paid to our company, reappear in the dividendb paid
by our company to its stockholders.

Dealing with the capitalization of the companies in view
of what lias just been stated, that is to say, presenting^the
fact exactly as it exists, the aggregate capitalization of^the
American T<'lcphone & TelegraphComj)any and its associated
companies in the United States, including capital stock, and
bonded and floating debt, was, on January 1 1906, as shown
in the following table, which also shows certain other details

of capitalization:
Entire capilulization (stock, bonds and all ol)lii?ations as

alii)\e) of all the companies, incln<linK this company - t334..524,5&3
Nninher of Stations (excluding sub-licensee and private line

stations) 2,241,367
Average cajjitalization per Station ,w, .,.- 149
Deducting cost Toll Lines... 99.293,987
Balance, Cost of Exchanges. a 335,230,596
.\verage capitalization per Station (excluding toll line in-

vestment). a - 105
Miles of Toll Wire _ 1 .265 ,236
.\verage investment per mile of Toll Wire ,

.
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a In these items are included all the capitalization and inyetitmcnt of
the companies, excepting only the cost of toll lines.

It is only upon the aggregate capitalization above stated
that our companies, including the American Telephone &
Telegraph Company, have to earn and pay dividends and
interest.

It is to be borne in inind that these figures of capitaliza-

tion and investment per station and per mile of toll wire are
an average (jf all the stations and toll wire throughout the
country. In many instances it is greater and in others less

than th(> figures given, the cost in any particular case depend-
ing upon the character of the stations and toll lines, the con-
dition of the plant with which they are associated, and the
cost of construction, which varies greatly under different con-
ditions, such as the size of the city or town in which our ex-
change exists, and the character of the country through
whicii a toll line runs.

There has been from year to year a constant reduction in

the investment per station , which has continued even through
the recent years in which the cost of raw material and of la-

bor has been much greater than ever before. Tliis is due in

part to economies in other directions, but mainly to two
causes: first, the introduction of sound engineering and con-
struction methods, which tend directly to economy of in-

stallation; and, second, to the fact that there have been de-
veloped to a substantial extent new classes of service, such as
party and farmers' lines, private branch and hotel service
and extension sets, where the cost per unit is much less than
that of a special circuit and central office apparatus for eacH
individual station of a standard exchange.
The average cost of operation per station throughout the

system has also been substantially reduced from j'ear to

year, in part from the same causes that have brought about
a reduction in the investment per station.

It is largely because of this reduction in the cost of con-
struction and of operation that the Bell companies have
everj'wherc been enabled to make such a marked reduction
in their average rates during the past few years. The value
of the service has been greatly increased bj' the addition to
the system of a constantly increasing number of subscribers
many of whont were of the new classes to which the service
Iras been extended, and which required a relatively low rate.

For a substantially more valuable and efficient service, small
users are now actually paying less than ever before, and the
cost to large users per unit of service has been reduced to at
least an equal degree.

At the present time the reduction in cost of construction
and operation is still continuing, and the public everywhere
is constantly getting the beitefit of this reduction in a lower-
ing of the a\-(>rage rate for telephone service throughout the
cotmtry. It is the policy of all the companies so to adjust
their rates from time to time, that, taking all things into con-
sideration , the net earnings will atford only a fair return upon
tlie investment, after providing proper reserves for depre-
ciation and the natural contingencies of the business.
The figtn-es above given show that the investment cost of

our companies is reasonable and their ba.^is of capitalization
conservative. All the iKnv money which comes into the busi-
ness is in\'(>sted. dollar for dollar, in plant, and every effort is

made to apjily the monej'^ as economically and effectively as
jjossible. No .-^tock or securities are is:^ued (>xcept for actual
capital necessary to provide adequate facilities for the busi-
ness.

The acti\(' couqietition which lias existed for many y(>ars

in many jxirtions of the country still continues, in some eases
to the detriment of certain of our companies. It seems clear,

however, that within th(> last three years the general s't la-

tion. in so far as competition is concerned, has become dis-

tincth'^ more favorable to otu- interests.

In many jiortions of the countrj' in which our business
was unpi-ofitable a few years ago it is now in satisfactory con-
dition , and there are but few companies of those which have
had to face strenuous competition in which there are not
definite indications of an improved condition. In some in-

stances the recoveiy maj' be slow, but we believe that it is

stire to come everywhere in a reasonable time.

That the competition of two telephone companies, operat-
ing in the same field, is an economic mistake, from the stand-
point both of th(> investor and the telephone-using public, is

coming to be more and more fullj"^ recognized.
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The subscriber, to derive the greatest value from telephone

service, should be enabled to connect with all subscribers in

his exchange area. If there are two companies, the sub-
scriber having considerable business interests finds it almost
indispensable that he should be connected with both com-
panies, at increased cost and inconvenience. Those who
have the service of one company only cannot carry on con-

versation by telephone with the subscribers of the other

company and have therefore no connection with a jiortion

of the telephone using pubhc.
The competing companies, having an erroneous idea of

the cost of giving service, for the most part undertook to

secure subscribers by offering telephone service at a price

that was unremunerative. This has been shown in many
ways , among others by their repeated efforts to raise the low
rates originally established. Many of them were and are

capitalized at a high rate, from $200 or $250, and even above
$350 per station, as compared with a much lower average
per station of the Bell companies operating under similar

conditions; and their gross revenue, as far as the same is

made public, is, as a rule, far below the amount requisite

to cover expenses of operation and even a moderate return
upon the capitalization. It is hard to find a competing com-
pany that in Hb published figures does not purport to operate
at an aggregate expense of not more than sixty per cent of

its gross receipts; and in some cases from the figures and
prospectuses of such companies it would appear that from
thirty-five to fifty per cent of the gross receipts arc regarded
as sufficient to pay all the expenses of carrying on the busi-

ness, including maintenance and depreciation, to the extent
to which, as is not infrequently the case, these essential

items of expense are not ignored.
The gross revenue of the Bell Telephone companies

throughout the United States for the year 1905 was $100,-
440,264; and their total expenses, including a proper allow-
ance for maintenance and depreciation, were $74,110,795;
the ratio of expense to gross income being seventy-four per
cent. Eliminating all items of revenue and expense except
those relating directly to the telephone business, the ratio of

expense to gross revenue was about seventy-three per cent.
It seems reasonable to .suppose that a proper recognition of

the element of depreciation and maintenance would in many,
if not in most, cases carry the expenses of the competing
telephone companies to a point so nearly equal to (if not ex-
ceeding) their gross n^ceipts as to leave but little, if any, mar-
gin of return upon capital investment.

There are a large number of independent telephone com-
panies and associations whose projectors entered into the
business and invested their capital in entire- good faith, and
with the purpose of supplying service in small commmiities
and rural districts which our system had not yet developed.

There has been a growing disposition on the part of or-
ganizations of this cla.ss, as is evidenced by the large increase
of the number of sub-licensee stations to adopt the use of
Bell telephones and connect themselves with the systems
of our compani(;s. This is true also of a con.siderable num-
ber of companies which have operated in direct competition
with the Bell exchanges.

It is the duty of oiu' companies to employ the best business
methods to adhere to their conservative capitalization, to
continue their efforts to establish and maintain the highest
practicable standards of efficiency, both in engineering and
in ()f)eration, and to give to (!very portion of the jjublic. as
far as pos.sible, the cla.ss of s(>rvic(^ that it re(|uires, and at the
low(^'^t rates con.-^istcmt with a proper return upon the in-

vestment. It is in the 1)ub]ic interest that this return shall

be such as will attract the capital that must be furnished
from time to time for many years to come, in order to build
up what the inhabitants of this country need, luimely a
national telephone system in which, within the limits that
are phy.sically |)o.'^sible. every subscriber can I)e connected
with every otlier subscril)er tJiroughout the land.

In spite of the gi'eat progress tliat lias been mad(> in tlic

past few years, oiu- work is not yet completed. We have
still much to learn and many imurovements to make before
our business can |)e brought to the perfection for which we
aim. The zeal ;uid energy with which throughout the
country, the executive officers, the engineers, the traffic men
and others U[)on whom the future developnu'nt of the service
depends, are working for the results we hop(> to attain,
afford every a.ssurance that there will be continuous progress
from year to year in the right direction, and \v(> believe that
our ('fTorts to give the couii1i>- such a telepiione ser\ice as
it re(|uires is ;ii)preciated ;iii<l will l)c nioi-e apinvciatcd as

time goes on.

At a special meeting of tlie stockholders hchl December 21

1905 authority was given to issu(> convertible bonds of ihc
Company to the amount in the .iggregat<> of .Sl.lO.OOO.OOO.

By the terms of a contract date<i Kebruarv 8 190() con-
vertible bonds to the amount of $100 ,000 ,000 were sold to

Messrs. J. P. Morgan & Comi)any. Kulin. Lo(>t) & ('om))any.
Kiddei', I'ealxxly <k (V)mpany and Baring Brotheis S: (^)^l-

|)any. !>inn'ted. The terms of tlie sale were favorable to tiie

(-onipanv, and yom- Dinu-tors believe that the transaction
was of distinct advantage to the (^)mpany and to each in-

dividual shareholder.
It is expected thai the funds provided by tiiis sale will

supply the money re(|uired for the development of the busi-
ness imtil well into ti>e vear 1908. in'-luding the payment of
$20,000,00) of nof.'s of tlie company due May 1 190'7.'J\,J 'J

Appended hereto, as usual, are a series of comparative
statistics showing certain phases of the development of the
business of the company and its associated companies; a
statement of the ledger balances of the company as of De-
cember 31 1905: also a comparative statement of the earn-
ings and expenses for the years 1904 and 1905 and copies of

the reports of the Committee on Treasurer's Accounts of

May 20, October 13 and December 2 1905 and March 7 1906.
There is also appended a list of the stocks and bonds of the
associated companies owned by the Company.
On the back of the cover of this report [pamphlet] is a dia-

gram illustrating graphically the growth in telephone stations
connected with the Bell system throughout the United States,
from January first 1876 to the thirty-first day of December
1905.

For the Directors,

FREDERICK P. FISH, President.

INSTRUMENTS IN THE HANDS OF BELL LICENSEES,
UNDER RENTAL.

The Figures in Lower Line Show Increase Jrom Year to Year.

Dec. 20 Dec. 20 Dec. 20 Dec. 20 Dec. 20
1896. 1897. 1898. 1899. 1900.

772,627 919,121 1,124,846 1,.580,101 1,952,412
97,651 146,494 205,725 455,255 372,311

Dec. 20
1901.

2,525,606
573,194

Dec. 20
1902.

3,160,320
624,714

Dec. 31
1903.

3,779,517
629,197

Dec. 31
1904.

4,4S0,564
701,047

Dec. 31
1905.

5,698,258
1,217,694

TOLL LINES IN THE UNITED STATES OF THIS COMPANY AND
THE COMPANIES ASSOCIATED WITH IT.

Jan. 1 Jan. 1

1897. 1903.
Miles of Pole Lines - - 60.453 122,409
MilesofWire 268,866 837,912

Jan. 1

1904.
130,178

Jan . 1 Jan . 1

1905. 1906.
136,547 145,535

975,702 1,121,228 1,265.236

TOLL CONNECTIONS.
The average daily number of toll connection.s is 368 ,083
Or a total per year of about 118,522,000

EXCHANGES OF

Exchaufjes
Braric)i Offices
Miles of Wire

—

On poles and
buildings

Underground
Sul)marine
Total miles wire.

Total Circuits
Total Employees
Total Stations

THE BELL COMPANIES
STATES.

Jan. 1 Ja7i. 1 Jan. 1

1897. 1903. 1904.
967 1,514 1,6091
832 1,861 2.131/

IN THE UNITED

Jan. 1

1905.

4,080

Jan. 1

1906.

4.532

299,226 1,109,017
234,!-0l 1.328,685

6,048
2,443,7.50
742,654
60,:?50

2.818
536.845
264.645
14.425

325.244 1,277,983

1.358,140 1,654,379 2.183.167
1.618,691 1.888.760 2,585,742

6,358 6,671 9,373
2,983,189 3.549,810 4,778.282
798,901 930,251 1,135,449
53,795 59,451 74,718

1,525,167 1,799.633 2.241,367

EXCHANGE CONNECTIONS.
Tlie estimated number of exchange connections daily in the

Unite(t States, made up from actual count in most of the
exchanges, is 13,543,468

Or a total per year of about 4,360,996,000

The number of daily calls per station varies in different exchanges, the
average throughout theUnited States being about 6.

LIST OF STOCKS AND BONDS OWNED BY AMERICAN
TELEPHONE & TELEGRAPH CO. DECEMBER 31 1905.

Per cent of

Share.''.

30,390
34.721
34.508

Bell Telephone Co. of ButTalo
Canada, Ltd
Missouri _

Philadelphia a258,351
Central Di^tri(t .V Pig. Teleg'pli Co. Philadelphia. Pa 66,940
Central New York 'l"tlfi)hone & Telegraph Co 6,603
Central Union Telephone Co 41 ,839
Chesapeake it Potomac Telephone Co 15.121
Chicago Telephone Co 72.850
Cincimiati it Submban Bell Telephone Co.
Cle\clui)il Tele])hone Co
Colorado Teli'])hone Co .

Ciunlx'rland Telephone it Telegraph Co
l^inpirc State Telephone it Telegraph Co ^

Hudson Kiver Telei)lioiie Co .

Iowa 'I'elephone Co., Preferred
Common _

Missouri it Kansas Telephone (^o .

Nebriiska Telepiione Co
New ICiigland Telephone & Telegraph Co
New York Telephone Co .

-New York it New .Jersey Telephone Co_
New York it Pennsylvaiiia Telei)hone & Teleg. CO-
Nortliwestern Telephone Exchange Co- -

P;icifir States Telephone it Tclegraiill Co
I'ennsylvania Telephone Co
I'ioneer Teleohonc * Telegraph Co
Providence Telephone Vn .

Hocky Miunilain Bell Telei)hone Co-
Southern Bell Telephone it T( legra))h Co
Sont hern New England Telei)hone Co
Southwestern Telegraph it Telephone Co .

Western Kledric Co C- _

Western Telei)h()iie it Telegraiih Co. Preferred d
Coinmon

Co

a27,163
7,000

a57,50l
70,056

1 ,378
20,331

b36,996
b 12,780
19.442
15,;i72

161 .S;^9

322,157
15,115
5 ,007

a21 ,496
85,172

a40,173
5 ,060

a 12,000
1 1 ,7.-.9

147.945
16,.-190

16.402
72,099

121 ,878
91,4;}5
5.051
5 .662

Whole
Stock.
50.23
38.58
66.27
SO.81
60.94
6S.67
76 .76
57.06
52.04
30.00
22.58
52.81
52.09
68.94
52.00
99.19
25.29
53.72
5S.33
58.27
64.43
8.78

50.07
17.91
50.10
61.8S
57.62
30.00
51.04
99 .96
33.18
16.40
60 .08
76,17
57.15
16.77Wisconsin Telephoii

Mi.-cellaneous .

Bond.'' -

Bell Telephone Co. of (^'anadii, l.ld

Oiitrnl Union Telephone Co
Diilutli Tcliplione Co.
Iowa Telephone Co _ _

Ni'v\- l'",ngland Telephone & Telegraph Co_-
Miscellaneous _

.

. _

The par value of the abovc-iuimed stocks
wi.se stated.

a Par, $50. b Par, *25.
c The Western Mectric Company is ii large Manufactiuinc Cor|:or;itir;n

Iiavinu fiictories in New York jiiuI Chicago.
(I 'I'lie Western rel(|)h(vie it Telegriiph Conipan\- owns:

(Mevelaiiil Telenhone (;> 21.000
N( rt'"vniteni Telei)lione Exchange Co 98.504
"^'Mithw'st.'— Till LMaph * Te.'eplione Co .^3.598

WiKonsin Telephone Co 24,740

IflOO.

?301 .000
1 ,000,000

L' 10,000
750,000
5SI ,000
13S.000

exceiit when ollier-

77.42
S2.l)9

83.60
82.19
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LEDGER BALANCES DEC. 31 1905.

Debtors—
Construction, Equipment and Supplies $34,694,763 91
Telephones 8,,507,144 98
Ileal Estate 2,577,869 87
Stocks and Honds 161,354,277 23
Patent Account 243,384 35
Machinery and Tools _ 96,168 81
Cash and Deposits 4,841,99257
Notes and Accounts Receivable 36,676,200 14
American Bell Telephone Co... 22,110,400 00
Old Colony Trust Co., Trustee 25,000,000 00

$296,302,201 86
CTcditors

Capital Stock $1 58 ,66 1 ,800 00
Surplus 7 .OJ.-y .487 88
Bonds 48,000,000 00
Bonds (Collateral) 25,000,000 00
Notes 20,000,000 00
Reserves 9,208,834 68
aAccounts Payable 9,760,869 05
Contingent 18,645 ,21 25

$296,302,201 86

WM. R. DRIVER,
Treasurer.

a Of this amount, $2,959,906 50 is for the dividends payable January
15 1906 to stockholders of record December 30 1905.

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES.
Earnings— 1904. 1905.

Dividends $8,400,301 18 $8,897,879 95
Rental of Instruments 3,438,605 54 3,896,15127
Telephone Traffic 5,575,447 90 6,529,556 82
Real Estate. 76,782 49 82,384 46
Interest 1,055,52210 2,306,858 79

$18,546,659 21 $21,712,831 29

Expenses—
Expenses of Administration $1,187,02337 $1,313,58632

(including Legal 1904 $83,530 42
1905 93,126 68)

Interest and Taxes- 2.670,083 61 3,578.68186
Telephone Traffic 3,413,850 48 3,786,524 72

$7,270,957 46 $8,678,792 90

Net Revenue. ..$11,275,701 75 $13,034,038 39
Dividends Paid 9,799,11750 9,866,355 00

Balance $1,476,.584 25 $3,167,683 39

Carried to Reserves $586,149 20 $1,743,295 16
Carried to Surplus 890,435 05 1,424,38823

$1 ,476,584 25 $3,167,683 39

WM. R. DRIVER,
Treasurer.

SLOSS-SHEFFIELD STEEL & IRON COMPANY.

SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED NOVEMBER 30 1905.

To the Stockholders of the Sloss-Sheffield Steel & Iron Company:
Gentlemen—The past year w^as one of unprecedented pro-

duction and consumption of iron in this country, the pro-
duction having reached approximately 23,000,000 tons
against 16,500,000 tons in 1904, and the consumption kept
pace with the production, as is evidenced by the small ac-

cumulation of iron. The great increase in production pre-

vented any excessive rise in the price of iron, and gave us
a steady market throughout the year except for a short
period during the summer, when the price declined about
$2 00, but soon recovered, and during the last month of your
fiscal year an advance of one dollar per ton above the best

prices made during the year was established. The year was
not one of extreme prices, the average price through the year
at which your iron was delivered being just the average price

obtained for deliveries during the last five years. The profit

on iron was within $22,000 00 of that for 1903, which was
by far the largest since the organization of the Company,
and greatly in excess of any other year.

Your furnaces produced 20,000 tons less pig iron last year
than they did the previous year, but over 72,000 tons more
than any other previous year. The decrease in output last

year was due to several causes, the great scarcity of labor and
the inability of the railroads to handle promptly the raw ma-
terial for the furnaces being the chief causes.

The strike among our coal miners which was inaugurated
the 1st of July 1904 continues, but we have maintained our
mines on the open-shop basis and the effects of the strike

are being felt less and less. The output of coal shows a de-

crease from the two previous years, but this was due more to

our inability to procure cars and to the great scarcity and
consequently the inefficiency of labor which prevailed

throughout the district during the entire year, than to the

strike. Efforts have been made by the railroads and com-
mercial bodies to turn the tide of immigration somewhat
toward the State, but so far very little has been accomplished
{n that direction.

The profits from business for the last year would have been
considerably greater had the railroads been able to furnish

cars for the transportation of our iron. In the last annual
report it was stated that the Company had begun its fiscal

year with an accumulation of about 50,000 tons of iron on
its furnace yards. Notwithstanding all of this iron as well

as our current make was sold for several months ahead,
that the consumers were urging delivery and despite our
every effort to secure transportation, the fiscal year closed

with 5,000 tons of iron more on our yards than we had at

the beginning of the year, so that the earnings as shown for

the year are based on the profit on less iron than was pro-

duced during the year, nothing having been realized from
the accumulated stock, as no profit is counted on iron until

it is shipped. However, certainly, considering the con-

ditions which existed during the year, the results of business

may be considered satisfactory, as the net profits were suffi-

cient to pay the full year's dividend on both the preferred

and common stocks, pay for improvements and additions

made to your property, to cover a considerable sum for ex-

traordinary expenses growing out of the miners' strike, which
was charged off, and increase your working capital $342,-

000 00, which was at the time of the formation of the Com-
pany some five years ago fixed at $1,000,000 00, and is now
$2,264,000 00.

BLAST FURNACES.
Your No. 1 Furnace was out of blast all of December and

until the 25th of January 1905. The stack was rebuilt and
a new cast house erected, and your No. 3 Furnace was out

from June 1st to the 15th of August, being relined and other-

wise repaired. All of the other furnaces were at work during
the entire year, except for very temporary stops for minor
repairs. The furnaces are in good condition and except for

a very short period when, owing to the inability of the rail-

roads to handle promptly the raw materials, causing fre-

quent changes of the burden, made a creditable record in
production at a reasonable cost, considering the high price
which was paid for cutting coal and labor generally. An
additional stove is being built at both the Hattie Ensley and
Philadelphia furnaces.

COAL MINES.
The only important new work undertaken in your coal

fields during the year was the development of the Bessie
Mine. Here everything is being done in the most substantial
way. The machinery installed is the strongest and the
heaviest of its kind, and the slope is being driven 31 feet wide,
in which a double track, laid with 40-pound steel rail, is being
built. The mine will be one of if not the best in the State,
the seam being 9 feet in thickness, carrying over 8 feet of

very superior coking coal, outside of the partings. A limited
amount of coal is being shipped from this mine now, but it

will be several months yet before the slope is driven a suffi-

cient distance to materially increase the output. The work
has been somewhat delayed by the inability to secure suffi-

cient labor. The estimated cost of this improvement, when
completed, is about $190,000 00.
Improvements have been made at other of your coal

mines, such as installing a new and much heavier hoisting
engine, and an air compressor, with additional boilers and
pump at Flat Top, with smaller expenditures at other mines.
Many miners have left the State during the last eighteen

months, owing to the strike, and there has been a scarcity
of miners in the district, which, with the inability of the rail-

roads to furnish cars, has curtailed the production of coal.

IRON ORE MINES.
Seven new boilers have been installed during the past

year at the Sloss mines, additional houses for your employes
have been built and others enlarged , a new coal bin has been
erected with the necessaiy grading and trestling leading to it

(which is owned by this Company) , and a new and large
reservoir, insuring an abundant supply of water, has been
built, so that the plant is greatly improved. It is believed
that the saving of coal resulting from the erection of the new
boilers will, witliin a comparatively short time, pay the cost
of the boilers. The product of this mine for the year was
within 12,000 tons of the previous year, which was by far

the largest in any year since the mine was first opened, some
twenty years ago, and greatly exceeded that of any other
previous year, and the cost was reasonable.
Your ore mines near Irondale were closed down some years

ago, as the soft ore has been to a great extent taken out,
and the Sloss Mine was able to supply all the hard ore re-

quired for your furnaces at that time, but with the large in-

crease in the production of iron, 75 per cent in about four
years, more ore was of course required. It was decided,
therefore, a few months ago to again open up these mines.
This has been done at a very moderate cost and the output
of ore is now about 400 tons a day and will be largely in-

creased within a short time. An output of 1,500 tons a day
can be easily obtained, if desired. The cost of this ore is

very low. A most careful and conservative estimate of the
amount of ore in this tract of land gives 34,800,000 tons of

good ore , such as is now being used by the furnaces of the dis-

trict, and 7,750,000 tons in another seam which, while lower
in metallic iron than the other seams, has been from time to

time used in the furnaces here.
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The output of your brown ore mines at Russellville shows
a small increase over that of the previous year, but did not
equal that of the years 1902 or 1903. As the work at these

mines is entirely above ground, weather conditions control

to a great extent the amount of ore produced. Three ad-

ditional dinkey engines, one additional steam shovel and
twelve large tram cars have recently been added to the

equipment, and plans have been perfected for improving the

plant of the central pumping station, and for keeping the

washers more fully supplied with material.

COKE.
There were 511,664 tons of coke produced in your ovens

during the year. This shows a falling off of some 33 ,000 tons

as compared with 1904, but considering the condition of labor

and transportation which existed during the year, this is not
surprising. Frequently sufficient labor could not be had to

draw the ovens and when they were drawn no cars could be
had to move the coke, so that the ovens had to be allowed

to stand after the coke was ready to be drawn and at other

times the slack coal was not placed in time at the washers or

bins to keep the ovens regularly charged, resulting in the

ovens becoming cool. The railroads were so crowded with
business that such things as this could not be helped, al-

though the railroad officials did all in their power to relieve

the situation. The efficiency of your ovens has been main-
tained and they are in good condition.

Statements of Resources and Liabilities, of Earnings and
the details of Working Capital are presented herewith, to

which your attention is asked

.

AH of which is respectfully submitted, by order of the
Board

.

J. C. MABEN,
BIRMINGHAM, ALA., March 1906. President.

STATEMENT.
SLOSS-SHEFFIELD STEEL & IRON COMPANY, FISCAL YEAR

ENDING NOVEMBER .30 1905.
RBsowrccs—

Property Account S20,932 ,573 92
Treasury Securities 273,833 51
Stocks and Bonds of other Companies 311,994 67
Cash, Bills and Accounts Receivable 1,562,173 31
Supplies, Raw and Finished Material at cost 550,137 47
Stocks in Company's stores and warehouses at cost 141,966 81
Extraordinary Repair and Renewal Fund 102,102 75
Insurance and Taxes unexpired 12,738 82

S23,8S7,521 26
Liabilities—

Capital Stock, Preferred .16,700,000
Common 10,000,000— 516,700,000 00

Sloss Iron & Steel Company:
Mortgage 6% Bonds, 1920 .S2,000,000

4H% " 1918 2,000,000 4,000,000 00

Current Accounts 419,230 50
Pay Rolls (current month). 76,811 95
Bills Payable.
Profit and Loss 2,691,478 81

$23,887,521 26

STATEMENT SHOWING EARNINGS.
SLOSS-SHEFFIELD STEEL & IRON COMPANY, FOR FISCAL

YEAR ENDING NOVEMBER 30 1905.

Profit on Pig Iron shipped:
After deducting for depreciation on iron ore, and twenty-

five cents ($0 25) per ton on iron for extraordinary
repairs and renewals, and profit on coke $1,117,147 74

Profit on Coal after depreciation 85,184 38
Profit on Coke 108,964 37
Ore and Dolomite sales 2,241 72
Rents, Royalties, Stores and other revenues 156,593 37
Interest and Exchange 29.056 17

$1,499,187 75
Our proportion Earnings of North Alabama Furnace Com-

pany. Loss 13,90530

$1,485,282 45

Deductions—
General Expense not charged in cost sheets $34,562 04
Taxes and License.. 35,641 05 70,203 09

81,415,079 36
Year's Bond Interest 210,000 00

Surplus for 1905 $1,205,079 36

Dividends
7% on Preferred Stock $469,000 00
5%onCommon " 375,000 00 844,000 00

Year's Surplus after Dividends $361 ,079 36
Surplus November 30 1904 2,.330,399 45

Surplus November 30 1905 $2,691,478 81

WORKING CAPITAL
NOVEMBER 30 1905.

Cash, Bills and Accounts Receivable $1,562,173 31
Raw and Finished Material on hand at cost 560,384 87
Merchandise and Supplies in Company's stores and ware-

houses at cost 141,966 81
Insurance and Taxes unexpired 12,738 82
Treasury Securities, Stocks and Bonds at market value 483 ,451 84

$2,760,715 65

Contra—
Bills Payable ._ None.
Pay Rolls (current month) $76,811 95
Accounts Payable (current business) 419,230 50 496,042 45

82,264,673 20

STATEMENT SHOWING GROSS RECEIPTS. EXPEN-
DITURES AND NET SURPLUS

FOR YEAR ENDING NOVEMBER 30 1905.

1905. 1904. Changes.
Gross Sales and Earnings $5,747,074 $5,609,238 Inc.$137,836
Operating Expenses, Taxes, Main-

tenance, etc 4,181,838 4,741,179 Dec. 559,341

,059 Inc.$697,177
210,000

Net Earnings $1 ,565 ,236
Fixed Charges... 210,000

Balance $1,355,236 $658,059 Inc.$697,177
Depreciation, etc 150,157 174,422 Dec. 24,265

Surplus ..$1,205,079 $483,637 Inc. $721,442

F- Staples Coal Co.—Called Bonds.—Fifteen bonds of the
issue of Dec. 1 1898 called for payment will be redeemed at
par and interest on April 1 at the office in New York City
or Taunton, Mass.—V. 81, p. 1615.

Union-Buffalo Mills .

Cotton Mills below.
-Proposed Consolidation.—See Union

Union (S. C.) Cotton Mills.—New Plan.—The reorganiza-
tion committee, Robert F. Herrick, Chairman, No. 84 State
St., Boston, under date of March 10, announces that the
Union-Buffalo Mills Company, a new corporation, has been
organized under the laws of the State of New York, for the

Surpose of con.solidating the ownership of the Union Cotton
[ills, the Buffalo Cotton Mills, the Union & Glenn Springs
RR. Co. and the Union Manufacturing & Power Co. The
authorized capital stock of the new corporation is $7,000,-
000, in shares of $100 each, viz.:

First Preferred Cumulative 7% Stock, $3,000,000.
Bearing a cumulative dividend of 7%, which the by-laws provide is to be payable

quarterly from July 1 1906, the ttrst dividend being payable Nov. 15 1906: pre-
ferred as to principal and accrued dividends in the event of dissolution. No voting
rights while dividends are paid, but entitled to vote in case the dividends for any
fiscal year are in default and thereafter until all accrued dividends are paid. Re-
deemable at any time at $105 per share and accrued dividends.

Second Prclerred 5% Stock, $2,000,000.
Carrying dividends of 5% per annum from Jan. 1 1908. One-half of the 5%

dividend. I.e., 2>^% per annum, is cumulative, and the other half non-cumulative.
In the event of dissolution the second preferred stocl^ will be preferred over the
common stock as to principal and accrued cumulative dividends. Carries full
voting rights at all times and Is redeemable at any time at par and accrued cumu-
lative dividends.

Common stock, $2,000,000.
No dividend can be paid upon the common stock before Jan. 1 1908. The com-

mon stock has full voting rights and Is subject In all respects to the rights of the
preferred stocks.

Will he exchanged for
Each Share nf— New ram. Isl prcf. 2d pref.

Union Cotton Mills Co. lir.st preferred stock ... $50 $50
Buffalo Cotton .Mills Co. first preferred stock .. .. 100
Bufifalo Cotton Mills (of So. Carolina) pief. stock ... ... 100

do do common stock. $100

"If this offer is accepted, and all the stock of the Union
(Jotton Mills Co., of the Buffalo Cotton Mills Co. and the pref.
lock of the Buffalo Cotton Mills (of South Carolina), is

icquired. the new corporation will issue approximately
2,800,000 in its first preferred stock and $1,900,000 in its

• oond preferred stock. In addition, such portion of the
common stock as may be considered proper will be issued to

acquire the Union & Glenn Springs RR. Co. and the Union
Manufacturing & Power Co., upon such terms and subject
to the assumption of such bonded or other indebtedness and
expenses, as the directors of the new corporation may
determine."

Against estimated annual earnings of $365,000, the
dividend requirements will aggregate about $291,000,
viz.: 7% on say $2,800,000 first preferred stock, $196,000;
5% on say $1 ,900,000 second preferred stock, $95,000. "By
combining the four properties under one management oper-
ating charges will be considerably decreased and the net
earnings of the two mills should be materially increased."
The new Union-Buffalo Mills Co. has as directors:
President and Treasurer, Edwin W. Robertson of Columbia, S. C;

Secretary, Franklin S. Richard.son of New York City; William Win-
chester, Lewis W. Parker, Campbell Courtenay, Robert F. Herrick,
Arthur C. Rounds, Hermann C. Fleitmann, Thomas H. Rothwell.

—

V. 82. p. 457.

Union Manufacturing & Power Co., South Carolina.—
Consolidation.—See Union Cotton Mills above.

Union Typewriter Co.—New Directors.—A. A. Forest and
Edwin Packard have been elected directors to succeed Clar-

ence Wyckoff and C. F. Fairchild. The company reports a
substantial increase in its sales during the year 1905, as com-
pared with 1904, and a material increase also for the first 11

weeks of the current year over the sales of the correspond-
ing period of 1905.—V. 80, p. 1427.

United Lead Co,—Amalgamation.—See National Lead Co.
above.—V. 82, p. 4.57.

United States Smelting, Refining & Mining Co.—Elected

President.—William G. Sliarp of New York has been elected

President.—V. 82, p. 632, 396.

United States Finishing Co.

—

Earnings.—The net earnings
for the six montlis niding Dec. 30 1905 were $336,018,
and compare with $251,782 for the previous six months
ending June 30 1905. The directors on March 22 declared
dividend No. 27 of 1^4% on the preferred stock, payable
April 2 1906 to holders of record March 23, calling for

$45,.')00.—V. 82, p. 632.

United States Steel Corporation.—Proposed New Plants-

Official Statement.—The official statement given out by
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Judge E. H. Gary, Chairman of the board, regarding the
phint wliirh is to he loeated on tlie south shore of Lake Miehi-
gan, in Calumet Township, Lake ("ounty. Ind. (eomijare V.
82, p. iy.i7 , 57.')). says in substanee:
The inotliod of tiiiuririiiK tli(> [ilaiit has not Ix'cii dcliiiitcly decided, liiit

ill a Kfiieral way Ihi' Fiiiuiicc Coiiiiiiittec lias CDiisidi-ri'd tlic inatlcr. In
many corporations the phiii of issiiin;; homls to jiay the entire cost
would lie adopted, but the Steel Corporation has decided to follow a
more conservative course. As our slateinents have shown, there lias
been set aside already $10,000, ()()() for the coiistniction of this i)lant.
.\s the work progresses, moii- funds \\ill he reciuired. and it is the con-
.sensns of opinion that it would not he to the Pest interest of all con-
cerned to pay the entire cost out of the eaririiiKS. I tliiiik I am ex-
pre.ssini? the consensus of the hoard when I say that a bond issue will be
determined upon to meet luirt of the exnen.se.

In the next hve .years we expect that there will be .$75,000,000 spent on
the new [)lant, wliicli will be the most modern in the world. Our esti-
mates iire that the total annual oiitpnl will be I ,7r>0,00() tons of hnislied
steel. At present the total output of the Steel Corporation of Ihiished
steel amounts to about 8,000,000 tons. The management is looking to
the future, and desires to take care of the great and enlarging markets of
the West.— V. K2, [>. t'>:V.i, r>7r,, 2*^.'>.

Western Telephone & Telegraph Co.
suits for the years ending Jan. 31 were:

-Report.—The re-

i'ears- Xrl nrripts.
190r)-06 .SI .4()4,S42
1904-05 1.408, 21.5
1903-04 1.238,222— V. SO, p. 2.398.

Int.. lures, d-c.

.S.')77.41ti

.5.33,124

53S,.590

Pref. (liv.

(5%) $800,000
(5%) 800,000
(4%) ti40,000

Jill'., >:ur.

$87,426
7.5,091
.59 032

Wisconsin Engine Co., Corliss, Wis.

—

Reorganized Com-
pany.—This eompany ^vas organized about Feb. 21 under
the laws of AViseonsin and took over the property of the
defunct Brown & Corhss Engine Co. (V. 81,. p. 1495), at
CorlLss, Wis., subject, it is understood, to the $150,000
bond i.ssue of 1904 (V. 79, p. 735). Pre.'iident W. H.
Nimick of Pittsburgh, Pa., writes:

Capital stock of $S00,000, full paid. Bonded debt SI.50. 000. held
entirely by the stockholders. There is no other encumbrance or in-
debtedness, and we have cash in hand ample for working c-apital for the
pre.sent size of the plant. W. H. Nimick is President; W. P. Bloodgood,
Vice-President: W. P. Marr, Secretary and Treasurer.

^-
—-^ joint committee on insurance, representing the New-

York State Society of Certified Public Accountants and the
American As.sociation of Public Accountants will presently
bring before the Legislature the necessity for the amendnu nt
of the forms of accounts now reciuired of life insurance com-
panies by the State Insurance Department. In the opinion
of this committee, the present form of statement called for
l)y the State Insurance Department is incomplete, unsuit-
able and misleading in many particulars, and largely responsi-
ble for the insurance irregularities recently disclosed. The
As.sociation petitions the Legislature to insert a proviso in
the proposed new insurance law reciuiring (>ach company's
annual report to be certified by a public accountant who
shall be chosen at the policyholders' annual meeting to
audit all its accounts. The Committee also recommends an
amendment requiring the Superintendent of Insurance, one
of his deputies, and one of his examiners, to be accountants.
A. Lowes Dickinson of this city, a member of the Associa-
tion's joint committee, addressed the Armstrong Committee
at its pubhc hearing last week in Albany. Charles S. Lud-
1am and Hemy R. M. Cook are also members of the Com-
mittee .

—Messrs. T. W. Stephens & Co., No. 2 Wall St.. are offei-
ing a block of the first mortgage collateral trust 6% gold
bonds of the Whitney Company, whose large hydro-electric
plant at the Narrows on the Yadkin River will supply num-
erous cotton mills and other consumers of power in the cen-
tral part of North Carolina. The enterprise was fvilly de-
scribed in V. 81, p. 1244.

—Russell, Brewster & Co., Chicago, have issued an inter-
esting circular regarding Chicago^'s electric-lighting and
power companies. A map in colors shows the tciTitory
served by the Chicago Edison Co., the Commonwealth Elec-
tric Co. and the North Shore Electric Co.. with location of
generating stations.

—Thos. Plater & Co., bankers and brokers, of Nashville,
Tenn., have removed to handsome new quarters, No. 227
North College St., in the heart of the financial district. This
firm makes a specialty of high-grade local and Southern
stocks, bonds and investment securities; al.'JO conunercial
paper.

—Lawrence Barnum & Co., bankers, 27 and 29 Pine St.,
this city, are offering investors an attractive list of municipal
bonds netting the purchaser 83/^ to 5% and railroad and
corporation bonds netting 4 to 6%. Circulars with full par-
ticulars of these investiuents will be furnished upon applica-
tion.

—Owing to the death of William G. Fleming, the banking
business of William G. Fleming & Co., at 34 and 36 Wall St.,
this city, has been liquidated. Robert B. Fleming, of the old
firm, has become associated with Burrill & Stitt of 25 Broad
St. , members of the New York Stock Exchange.
—The Canadian "Annual Financial Review," dated

March 1906, "a earefullj' revised precis of facts regarding
Canadian securities—appendix to volume V," is a volume
of 306 pages compiled by W. R. Houston of Toronto, Ont.
—Hayden, Miller & Co., Cleveland, are distributing a

little pamphlet entitled "Cleveland Securities," published by
the Finance Publishing Co., containing financial statistics of
corporationsjdealt in in the Cleveland market.

Vht ©ommjcrrial Times.

COMMERCIAL EPITOME.

Friday Xight, Ma, eh 23 1906.
No striking changes liave occiUTed in the general business

situation, which is still characterized on the whole by activity
in trade, firmness of prices and a widespread feeling of con-
fidence. The uncertainty as to whether tht^re is to be a
great coal strike is one of the imfavorable features, but it is

hoped that such an event may be averted. The indications
point to an excellent spring trade in various parts of the
country, and all branches of manufacture are reported to
be well employed, notablj' those of iron, steel, leather and
lumber, not to enumerate others. Speculation as a rule is

.still quiet in the commodity markets, although it is reported
to be brisk in real estate in various sections.

Lard on the spot has been quiet, with prices stronger on
light ofi'erings, an advance in lard futures. Light sales have
been made of late at 8. 30(0^.8. 37J^c. for Prime Western,
and of City at 8^8^c., the demand being mainly for domes-
tic account. Refined lard has been in light demand at ad-
vancing c|uotatioiis. Sales have been made at 8.90c. for re-

fined to tlie Continent, 9.35c. for South American and 10.35c.
for Brazil kegs. The speculation in lard futures at Chicago
has been more active, with the market strong as a result of
brisk buying by packers, decreasing stocks, lighter receipts
than expected, owing partly to bad roads, and covering of
shorts. Reactions have occurred at times on profit-taking
.sales y

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery 7.97M 8.17J4 8.2234 8.32H 8.3.5 8.42}^
July delivery 8.10 8.30 8.30 8.40 8.4.5 8.52}^
September delivery_8.2234 8.40 8.42J4 8.50 8..55 8.62H

Pork on the; spot has advanced on the rise in the future
market, decreasing stocks at the West and buying by pack-
ers, but trade has continued quiet on the advance. Sales
have been made at $16 75@$17 25 for mess, $15 75@$17 75
for clears and $17 50(gi$18 for family. Cut-meats have been
in light deinaitd and firmer; pickled shoulders, 7}^c.; pickled
hams, 10@103/^c., and pickled bellies, 14CaU0 lbs., 9@10i4c.
Beef has been quiet at steady quotations. Small sales have
been made at $8 50@$9 for mess, $9 25@$9 75 for flank,

$10 50 for packet, $12@$12 50 for fainily and $17 25@$18
for extra India mess. Tallow has been ciuiet and steady,
with City quoted at 5@53^c. Stearines have been quiet
but firmer; oleo, 8c. and lard, 9J^c. Cotton-.seed oil has been
quiet but firmer on light offerings; prime summer yellow 33c.
and prime winter yellow 35@36c. Butter has been quiet
and firm, with lighter receipts expected; Western extras,
27@27i/^c. Cheese has been more active, partly for export;
State factory, full cream, 14@14}4^c. Eggs have been easier

on increa.sing stocks; Western, firsts, 15J^@15^c.
Brazil grades of coffee have ruled firm. Light sales have

been made at 8}4,@8'j-ic. for Rio No. 7 and of Santos No. 4
at 9c. West India growths have been in light demand and
steady; fair to good Cucuta, 9\4@9%c., and good average
Bogota ll@113^c. The speculation in the market for con-
tracts has been extremely dull, Avith slight changes in quota-
tions, further lic}uidation by tired holders being offset by
continued rains in Brazil , unfavorable crop reports and cov-
ering of shorts.

. The closing prices were as followsr

March 6.70c. iJulv 6.9oc. I NoveinV)er 7.30c.
April 6.70c. !.\ugust 7.05c.

|
December 7.40c.

Mav 6.80c. I September 7.1.5c. (.January .: 7.45c.
June 6.85c.!October 7.20c. I February 7.50c.

Raw sugar has beenjin better demand and stronger. Sales
have been made at 3 9-16@3-^c. for centrifugal, 98-degrees
te.<(t, and 3 l-16@33^c. for muscovado, 89-degrees test. Re-
fined sugar has also met wdth a better demand at firmer
quotations, granulated selling at 4.60c. A fair jobbing busi-
ness has been done in .spices, with prices generally steady to

firm. Tea has been more active, some good-sized orders
having been received from the interior at firm prices.

Kentucky tobacco has been in very light inquiry, but as

stocks continue small and the offerings light, prices have ruled
firm . At the Amsterdam inscription of Sumatra the market
has been strong, the jjrices received at the second inscription

being, according to cable advices, the highest in the history
of the tobacco trade. Some of the American purchases have
arrived here and will soon be ready for inspection. Seed-leaf
tobacco has been quiet and firm. Offerings of Havana con-
tinue light.

Copper has been le.ss active but steady; lake, 18i.^@185^c.;

electrolytic, 18i^:^@18;'/8C. Lead has been ciuiet and steady
at 5.35@5.45c. Spelter has been dull and easy at 6.20@
6.25c. 'Tin has been quiet but firmer at 36.95@37c. for

Straits. 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 steadj' at 7.60c.

in barrels, 10.30c. in cases and 4.70c. in bulk. Naphtha
has been steady at 12c. for 71 degrees in 100-gallon drums.
Spirits of turpentine has been quiet and easier at 72c. Rosin
has been dull and easier at $4 for common to good strained .^

Wool has been in small demand and steady. Hops have
been dull and steady.
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COTTON.
Friday Night, March 23 19()().

THE MOVEMENT OF THE CROP as indicated l)y

our telcgram.s from the South to-night i,s given below.

For the week ending this ev(>ning the total receipts have
reached 104,581 bales, against 101,597 bales last week
and 106,284 bales the previous week, making the total

receipts since the 1st of September 1905 6,545,708 bales,

against 7,506,528 bales for the same period of 1904-05,

showing a decrease since Sept. 1 1905 of 960,820 bales.

Receipts at— Sat. Man

.

Tucs. Wed. Thursf. Fri. Toliil.

(Jalvt'ston
Pt. .Vrthur. etc
New Orleans
Mol)ilf
Pensacnla, itc

Savannah
Brunswick
Charleston . - -

Oorpet'n, <kc

-

Wilmington _

Washingt'n &c
Norfolk - -

N'i)ort N., Ac.
New York
Boston- . -

Baltimore
Philaiielphia

3,906

.3.836
147

6,150
1,857

211

'^77

5.58

380
2

2,165

4,862
473

1,806
3,056

238

158

1,166

' 40
50

249

10,004

7,474
460
112

1,740

47
90
SO

r,i.54

153

4,382

9,653
1.59

2,073

26

1 ,868

"225

6,307

2,198
77

229
2,232

177

102

903

90

4,46"5

7,606
1 ,435

24.5

100
1,446
2,710
236

144

1,224
278
50
103

1,076
54

31 ,229
7,606

29,4.58
1 ,561

8,397
12,404
2,710
935
90

.508

6,873
278
470
533

! ,076
393

Totals this wk 17,124 14,263 21,314 1 8,.393 12,315 21,172 104.581

The following shows the week's total receipts, the total

since Sept. 1 1905, and the stock to-night, compared with
last year:

Receipts to

March 23.

(Jalveston
Pt. .Arthur, &c.
New Orleans _ -

Mobile
Pen.sacola, <tc

Sa\anaah _ - .

Brunswick
Chnrloston
Georfret'n, (tc

Wilmington -

Washinst'n, <tc

Norfolk
Newp't N., &c
New York
Boston - -

lialtiniore

Pliihifielpliia

1905-06.

This Siiur Sep
week. 1 1905.

31.229 2,229,610
7.606 143,632

29,458 1,319,742
1,.561! 204,017

Totals

8,3971
12,404 1

2,710
935:
90

568!

6,873:
278;
4701
533

1 ,076
,393

142,56
227,633
160.511
155,878

1 ,043
285,341

1904-05.

539,248
18.341
3,746

53 ,978
54,271
6,1.55

104,58i;6,545,708

This \Since Sep
week. 1 1904.

,137,740
180,760
,082,894
255,177
154,897
,377,805
163,148
186,191

856
290,647

122
533,744

9,868
22,314
.59,189
40.797
10,379

Stock

.

6,.542

1906.

147,929

290,464
26,444

5'7,474

3,716
20,312

5 ,080

.3'6',.56i

167.726
7,616
9,546
3,381

1905.

165,418

254,973
33,128

46, 137
9,047
15,062

13,672

35,184
99

70,401
3,189
5,869
2 ,929

174,331 7,506»528l 776,249| 655,108

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Tot . this wk

1903.

Since Sep. 1 6,545, 70S 7, 500. .528 6,645,484 6,915,225 6,812,370 6,394,283

26,763
36,186
2,313
17,812

445
1,383
4,419
216

7,509

97,046

1902.

20.714
27.209

18():

8,068
667

1,586
6,270
929

11,489

77,178

35.737
38 321

227
16.299

1 ,476
981

5,178
88

7,694

106.001

The exports for the week ending this evening reach
a total of 101,447 bales, of which 71.350 were to Great
Britain, 6,761 to France and 23,336 to the rest of the Con-
tinent. Below are the exports for the week atid since
Sept. I 1905:

Exporli?
iroiD

—

Week endina; March 23 1906.
Exported to

—

I Great Conti-
Brltain.Fr'nce ncnt.

Galveston
Pt. Arthur. Ac
New Orleans

-

Mobile -

Pensacola
Savannah
Bnin.swick . .

.

Charleston _

WllnilnKton..
Norfolk
Newport Ncww
New Yort

'

Bo.ston
Baltimore .

.

Philadelphia .

Portland. Me.

.

San Francisco.
Seattle
Tacoma
Portland. Ore.
Pemt)lna

Total

32.036
7.000
5.013
4.005
5.796
fi,250

2.546

Total lOOS.

3.008
3.535

649

2.255

l,906i
2.455'

Total

.

From Sept. 1 1905 to Maroh 23 1900
Exported to

—

Great
Britain. France.

Conti-
nent. Total

.

145

49; 32,9S5
I 7.000;

9,0.35; 16. .303
4,005
8,702,

10,019,
2,546

l.OOO
1.308

5.445
403
200,
531

8,598:
3.938
200

1,180

3.15i; 3.151

'2'.2i4l '2',2i4'

895.791
40,875

545,3.52,
40.024'
00.200

I()0,40K,

90.251;
5.500

125.721^
7,881
4.484!

141.9981
118.429;
68,907
33.069

638!

270,542:

160,S9K|
28,698
32,793,
01.402

5.225
9.000

19".i22

r2,699

1

574.7.57(1
05,507;

296. 1 90; 1

24,073
46,882!

542, 5H9
37.227
4,400-

145,991
2.350;
225

162,040
6,9131

32,501
2.125

28; 607
36.002;
9..3.571

2.939!
2.7501

.741.090
112.;i,S2

.002.440
9S.79.5
139,935
764,4,59
127, 47K
9.900

276.9:17
19.231
4,709

323,100
125,342
1 13, .507

35.194
038

28.007
30.002
9.357
2,939
2.7,50

71,350 6,761 23.336 101.447 2.351.588 599.839 2.023. 49l]4.974.918

49.987, 7.412 60.602 118.001 2,827.768!631,9322.712.9656,172.605_ .

I I I '
'

' ,[ -I ^
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
Now Vr>rL.New York.

March 23 at

New Orleans
(lalveston __

Sa\annah ._

Cliarleston .

Mol)ile
Norfolk
New York - .

Other ports.

Total 1906 52,303
Total 1905 .55,742
Total 19041 32,493

On Shiphoard. Not Cleared for—
Great

Britain

19,517
27,186

800

3,666
1,800

France

7,736
2,695

1,200

"266

11,831
22,650
14, .396

Ger-
many .

20,279
32,000

400

1,500
700

54,879
52,013
9,733

Other
Fore ign

24,490
6,819
4,000

2,000
200

37,509
37,151
15,836

Coast-
ivise

.

1,519
2,133
700
200
500

15,525

20,577
24,923
10,697

Total.

73,541
70,833
4,700
200

2,900
15,525
6,700
2,700

177,099
192,479
83.1.55

Leaving
stock

.

599,150
462,629
492,887

Speculation in cotton for future delivery has been more
active at a considerable advance in prices, owing quite as
much to an increased speculation among large operators
as anything else, though it is true that the spot markets
have been firm, with reports of a good demand at the
South, while the Liverpool ".spot" business has continued
on a liberal scale , and advices from Manchester have still

been of a favorable character. Moreover, cold, rainy
weather has been reported in various parts of the South, with
occasional sl(>et and snow, and this has also not been without
a cerhiin intluence. There lias been in these circumstances
a considerable covering of shorts, especially in May; and that
month and .July have come together, whereas recently they
were some 18 points apart. The Government report of
Tuesdaj'. stating the crop at 10,697,013 bales was variously
interpreted, the immediate effect being a sharp decline in
prices, followed the next day, however, by aggressive
manipulation bj' prominent operators, who put a bullish
construction upon it. The advance of the week has un-
doubtedh" been to a considerable extent due to bullish manip-
ulation, though reports of bad weather here and there and
of a good spot trade, with favorable trade reports, especially
from Manchester, and a somewhat more bullish aspect in
the general statistical position, have not been without their
influence, especially as the market in the judgment of not a
few had become somewhat oversold. To-day there was a
further advance, with renewed bujing by leading bulls and
reports of large American and Continental buying in Liver-
pool. Spot cotton during the week has been rather quiet
here, but in company with futures it has advanced. To-day
busine.ss was quiet at 11.65c. for middling uplands, an ad-
vance during the week of .50 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 Kood mid
Fully siood mid- - -

Good middlinK
Barely nood 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.;<3 on
0.22 on

Basis

Strict low mid..c-
Fully low mid
Low middling
Barely low mid
Strict good ord
Fully good ord-

.

Good ordinary -_
Strict g'd tinged-.
Good mid. tlnged-
Strict mid. tinged

0.14 off

0.26 off

0.38 oft

0.55 off

0.72 off

0.S6 off!

1 .00 off

0.30 on
Even

0.06 oft

Middling tinged. c.
Strict low mid .ting
Low mid. tinged- .

.Strict g'd 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 o«
34 off
50 off
84 off

,42 off

50 off
,78 off
06 off
28 off
50 off

On this basis the official prices for a few of the grades for
the past week would be as follows:

UPL.\NDS. Sat. Men. Tues. Wed. Thurs. Fri.

(!oo(l OrdinarA' 10.25 10.40 10.15 10.55 10.55 10.65
Low Middlint; 10.87 11.02 10.77 11.17 11.17 11.27
Middling 11.25 11.40 11.15 11..55 11.55 11.65
Oood Middling 11.69 11.84 11.59 11.99 11.99 12.09
Middling Fair 12.21 12.36 12.11 12.51 12.51 12.91

GULF.
Good OrdiniMv 10.50 10.65 10.40 10.80 10.80 10.90
Low Middling 11.12 11.27 1 1 .02 11.42 11.42 1 1 .52
Middling 11.50 11.65 11.40 11.80 11.80 11.90
Good Middling . 1 1 .94 12.09 11.84 12.24 12.24 12.34
Middling Fair - - 12.46 12.61 12.36 12.76 12.76 12.86

ST.MNKD.
Low Middling 9.75 9.90 9.65 10.05 10.05 10.15
Middling 10.75 10.90 10.65 1 1 .05 1 1 .05 11.15
Strict T<ow Mid. Tinged 10.91 11.06 10.81 11.21 11.21 11.31
Good Middling Tinged 1 1 .25 11.40 11.15 11.55 11.55 11.66

The quotations for middling upland at
March 23 for each of the past 32 years have
1906.C .11.65
1905,- . 8.15
1904.- .14.00
1903 .10.05
1902. - 9.00
1901 .. - 8 3-8
1900 . - GVh
1899.- - 6 .5-16

11898-C- 6 1-16
11897.
11896-
11895.
11894-
11893.
I
1892.

I1891-.

7Vs
6 .5-16

7 9-16
9
6 13-16
9

|1890-C.1U^
|l889-.-10}-g
11888
11887-
11886
1
1,885

1884.
1883.

10
.10 :M6
9 :M6

,11 5-16
im

New York on
been as follows:

|18S2-(
11881.
I
1880

-

11879-
1878.

.

1877..
1876..
1875. -

12 3-l(>

.10 13-16

.13 3-16

Aoy»

.13 5-16

-165i

MARKET AND SALES.

Sautrday -

Monda.v
Tuesda.v
Wednesday
Thur.sday '.

Friday

Total . .

.

Spot Market
Closed.

Steady lOpts. ad.
Steady 15pts. ad.
Quiet 25 pts. dec.
Quiet 40 pt.s. adv.
Quiet
Quiet 10 pts. ad.

Futures
Market
Closed.

Very stead.V-
Harelv steady
Steady
Steady . . .

Barely .steady
Steady

Sales of Spot and Contract.

Con-
Export tuw'ri

1 .300

1,300

1,800

1,937

Cim-
tract .

100

300
200

600

Total.

1,800
100

"52

1,685
200

3.837
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FUTURES.—High, low aud closing prices at New York:
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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.

or«;

^3

^5

to*
CO-

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 23— 1906. 1905. 1904. 1903.
Stock at Liverpool bales. 1,123,000 843,000 575,000 700,000
Stock at London 10,000 12,000 12,000 8,000
Stock at Manchester 66,000 50,000 63,000

'' Total Great Britain stock.. .1,199,000
Stock at Hamburg 11 ,000
Stock at Bremen 349,000
Stock at Antwerp
Stock at Havre 225,000
Stock at Marseilles 4,000
Stock at Barcelona .. 8,000
Stock at Genoa 70,000
Stock at Trieste 5,000

905,000
9,000

349,000
1,000

138,000
3,000

72,000
63,000
3,000

650,000
8,000

372,000
4,000

213,000
3,000

40,000
21,000
5,000

708,000
7,000

281,000
3,000

191,000
3,000

44,000
40,000
5,000

Total Continental Stocks 672,000 638,000 666,000 574,000

Total European stocks 1 ,871 ,000
India cotton afloat for Europe. 107,000
Amer. cotton afloat for Europe. 302,981
Egypt, Brazil, &c., aflt.forE'pe 32,000
Stock in Alexandria, Egypt... 181,000
Stock in Bombay, India 967,000
Stock in U. S. ports 776,249
Stock in U. 8. interior towns 543,270
U. S. exports to-day 13,144

543,000
00,000

382,000
35,000

199,000
761,000
655,108
600,080

6,247

1,316,000
228,000
192,000
43,000

230,000
389,000
576,042
300,245

9,552

1,282,000
169,000
481,000
52,000

142,000
700,000
522,023
242,167
30,350

Total visible supply 4,793,644
Of the above, totals of American and ot
American—

Liverpool stock bales. 995,000
Manchester stock 54,000
Continental stock... 622,000
American afloat for Europe 302,981
U. S. port stock 776,249
U. S. interior stocks 543,270
U. S. exports to-day 13,144

Total American 3
East Indian, Brazil, <kc.—

Liverpool stock '

London stock
Manchester stock
Continental stock
India afloat for Europe
Egypt, Brazil, &c., afloat
Stock in Alexandria, Egypt
Stock in Bombay, India _

4,271,435 3,283,839 3,620,540
her descriptions are as follows:

772,000
41,000

599,000
382,000
655,108
600,080

6,247

487,000
49,000

629,000
192,000
576,042
300,245

9,552

623,000

5'34';600

481,000
522,023
242,167
30,350

306,644 3,055,435 2,242,839 2,432,540

128,000
10,000
12,000
.50,000
107,000
32,000
181,000
967,000

71 ,000
12,000
9,000

39,000
90,000
35,000
199,000
761,000

88,000
12,000
14,000
37,000

228,000
43,000

230,000
389,000

77,000
8,000

4b',666
169,000
52,000
142,000
700,000

Total East India, &c 1,487,000 1,216,000 1,041,000 1,188,000
Total American ...3,306,644 3,055,435 2,242,839 2,432,540

Total visible supply 4,793,644 4
Middling Upland, Liverpool.. 6.00d.
MiddUng Upland, New York.. 11.6,5c.
Egypt, Good Brown, Liverpool 9 ]3-16d.
Peruv. Rough Good, Liverpool S.75d.
Broach, Fine, Liverpool 5 ll-16d.
Tinnevelly, Good, Liverpool... 5J^d.

Continental imports past week have been 145,000 bales.
The above figures for 1906 show a decrease from last week

of 181,023 bales, a gain of 522,209 bales over 1905 and
an excess of 1,509,805 bales over 1904.

,271,435 3,283,839
4.28d. 7.72d.
S.15r. 14.7.5c.

7 .5-16d. 9Hd.
lO.lOd. 10.25d.

4 5-16d. 7Hd.
4H<i. 7Kd.

3,620,540
5.34d.
10.05c.

8 ll-16d.
7.80d.

5d.
5d.
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The above totals show that the interior stocks have de-
creased during the week 35,038 bales, and are to-night 56,810
bales less than at the same period last year. The receipts
at all the towns have been 73,049 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 1904-05
March 23. Sitice Since

Shipped— Week. Sept. 1. Week. Sept. 1.
via St. Louis 15,345 351,695 19,466 441,165
ViaCairo 3,306 171,36» 8,567 253,367
Via Rock Island 776 38,816 1,577 40,690
Via Loui-sville 1,531 75,976 1,771 71,452
Via Cincinnati 2,132 46,422 1,349 43,493
Via other routes, &c 2,073 202,469 6,942 227,010

Total gross overland 25,163
Deduct shipments—

Overland to N. Y., Boston, &c. 2,472
Between interior towns 349
Inland, &c., from South 1,153

886,747 39,672 1,077,177

118,150
16,362
31,503

9,014
122

3,352

132,679
13,188
41,484

Total to be deducted 3,974 166,015 12,488 187,351

Leaving total net overland. a 21,189 720,732 27,184 889,826

a Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 21,189 bales, against 27,184 bales for the week last

year, and that for the season to date the aggregate net over-
land exhibits a decrease from a 3'ear ago of 169,094 bales.

Ill Sight and Spinners'
Takings. Week.

Receipts at ports to March 23 104,581
Net overiand to March 23 21,189
Southern consumption to Mar. 23. 45,000 1,312,000

-1905-06
Swire

Sept. 1.

6,545,708
720,732

1904-05
Since

Week. Sept. 1.

174,331 7,506,528
27,184 889,826
44,000 1,228,000

Total marketed 170,770 8,578,440
Interior stocks in excess a35,038 408,093

245,515 9,624,354
2,812 538,420

Came into sight during week... 135,732 248,327
Total in sight March 23 8,986,533 10,162,774

North, spin's' takings to March 23 30,069 1,811,212 63, .340 1,647,388

a Decrease during week.

Movement into sight in previous years.

Week—
1904—Mar.
1903—Mar.
1902—Mar.
1901—Mar.

Bales.
26 100,650
27 132,636
28 113,842
29 121,424

Since Sept. 1— Bales.
1903-04—Mar. 26 9,012,591
1902-03—Mar. 27 9,301,207
1901-02—Mar. 28 9,206,572
1900-01—Mar. 29 8,827,468
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling

cotton at Southern and other principal cotton markets for

each day of the week:

Week ending
March 23.

Galveston
New Orleans-
Mobile
Savannah —
Ciiarleston—
Wilmington..
Norfolk
Boston
Baltimore
Philadelphia .

Augusta
Memphis
St. Louis
;Houston
Little Rock..

Closing Quotations for Middling Cotton on-

Sat'day. Monday. Tuesday . Wed'day. Thursd'y. Friday

10%

IOV2
10^

lOM
11.15
lOVi
11.50
lOH
10 13-16
10 13-16
lOM
lOM

11
lOM
lOJi
10^
lOVi
10%
11
11.25
11
11.65
11
11
10 15
11

lOM

-16

10 15-16
lOM
10%
10 11-16
101^
lOJ^
103^
11.40
nVs
11.40
10%
lOJ^
10 15-16
10 15-16
10%

10 13-16
10^
10^
\0%
10%
11
11.15n%
11.80
11

11
11 1-16
10^

11>^
10 15-16
\0%
10 13-16
lOJ^
10^
IIH
11.55
11^
11.80
UJ^
IIM
11%
11%
10%

iiM
11 1-16
10%
10%
10%
lOM
11 3-16
1 1 .55
11%
11.90
11 3-16
11%
iiy*
llH
10%

The closing quotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta 11

Columbus, Ga.10%
Columbus,Mission

I Louisville 11%
(Montgomerv-.ll 1-16

1
Nashville 10%

Natchez —
Raleigh 11
Shreveport 103

NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

March—
Range - .

.

Closing - - -

May—
Range ...

Closing...
July—

Range ...

Closing. _.

October—
Range
Closing...

December—
Range ...
Closing...

Tone-
Spot
Options -.

Sat'day,
March 17

10.53-.62
10.63-.64

10.66-.77
10.76-.77

10.81-.93
10.92-.93

10.11-.20
10.20-.21

10. 13-.22
10.22-.23

Steady.
Steady.

Monday
March 19

10.66-.73
10. 70-. 71

10.83-.92
10.85-.86

10.98-.09
U.OO-.Ol

10.21-,28?
10.22-.23

10.23-.30
10. 24-.25

Firm.
B'rlys'y.

Tuesday,
March 20

10.55-.74
10.56-.57

10.57-.90
10.69-.70

10.69-.04
10.85-.86

10.00-.26
10. 10-. 12

10.03-. 25
10. 12-. 13

Quiet.
Firm.

Wed'day,
March 21

10.68-.86
10. 85-.87

10.82-.00
10.99-.00

10.97-. 13
11. 12-. 13

10. 19-.33
10.31-.32

10.22-.35
10.33-.34

Firm.
Steady.

Thursd'y,
March 22

10.86-.04
10.90-.91

11.00-. 18
11.04-.05

11. 10-.25
11. 13-. 14

10.28-.40
10. 28-.29

10.27-.41
10. 30-, 31

Steady.
V'y st'y.

Friday,
March 23

10.95- .98
11.01-.02

11. 10-.20
11. 17-. 18

11.18-.31
11.28-.29

10.3?-.40
10.37-.38

10.34-.42
10.39-.40

Steady.
Firm.

RECEIPTS FROM THE PLANTATIONS.—The fol-

lowing table indicates the actual movement each week from
the plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of
the crop which finally reaches the market through the
outports.

Week
end-
ing—

Feb. 16
••4' 23

March 2
" 9
" 16

. " 23

Receipts at 'the Ports. Slock atlnteriorjrovms . Receipts pom PlantaVns

1906.

131,235
136,015
101.945
106.284
101,597
104.581

1905.

68,566
100,960
152,472
143.666
139,562
174.331

1904. 1906. 1905.
I
1904. 1906.

87.921 674,590 630,590
66,597 658,131 616,277
72.323 622,0161614.684
48,056 605,199 605,348
65,687:578,3081597,268
64,442'543,270;600,080

385,308 108.741
369,142 191,566
362,820 65,830
332,868 89,467
315,462 74,706
300,245 69,543

1905.

42.444
86,647
150.879
134,330
131,482
177.143

1904.

69,166
60,431
66,001
28.104
48,281
49.225

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1905 are 6,953,801 bales;
in 1904-05 were 8,044,948 bales; in 1903-04 were 6,934,127
bales.

2.—That although the receipts at the outports the past
week were 104,581 bales, the actual movement from plan-
tations was 69,543 bales, the balance being taken from
stocks at interior towns. Last year receipts from the plan-
tations for the week were 177,143 bales and for 1904 they
were 49,225 bales.

WEATHER REPORTS BY TELEGRAPH.—Our tele-

graphic reports from the South this evening denote that

the conditions have been less favorable during the week.
In some sections wet weather and in others low temperature
has interfered with farm-work, and as a result on the

whole crop preparations have not progressed well. In
portions of Mississippi and Alabama the rainfall has been
excessive and in the latter State some bottom lands have
been overflowed.

Oalveston, Texas.—Rains in some portions of the State
during the week have interfered with preparations for plant-
ing, and recent freezing temperatures have practically killed
all early-planted (cotton that was up in Southern and South-

.
western Texas. Rain has fallen on one day during the week,
the precipitation reaching sixty hundredths of an inch.
Average thermometer 51, highest 64, lowest 38.

Fort Worth, Texas.—We have had rain on one day of the
week, the rainfall being four hundredths of an inch. The
thermometer has averaged 48, the highest being 68 and the
lowest 28.

Palestine, Texas.—We have had rain on one day during
the week, the rainfall being eight hundredths of an inch.
'The thermometer has averaged 48, ranging from 28 to 68.

San Antonio, Texas.—There has been no rain during the
week. Thermometer has ranged from 30 to 74, averaging 52.

Corpus Christi, Texas.—^There has been rain on one day
during the week, the precipitation being one hundredth of

an inch. Average thermometer 52, highest 68, lowest 36.

Abilene, Texas.—The week's rainfall has been one hun-
dredth of an inch on one day. The thermometer has av-
eraged 48, the highest being 76 and the lowest 20.

Shreveport, Louisiana.—The week's rainfall has been twelve
hundredths of an inch on two days. The thermometer has
ranged from 28 to 69. averaging 49.

New Orleans, Louisiana.—Rain has fallen on two days
during the week, the precipitation reaching sixteen hun-
dredths of an inch. Average thermometer 56.

Leland, Mississippi.—The week's rainfall has been one
inch and eighty-three hundredths. The thermometer has
averaged 38.4, the highest being 60 and the lowest 26.

Vicksburg, Mississippi.—Heavy rains and cold weather
have retarded planting preparations. There has been rain

on two days during the week, to the extent of three inches
and sixty hundredths. The thermometer has averaged 47,
ranging from 31 to 66.

Helena, Arkansas.—Early part of week cold, but warm
now. Farm work is progressing well. Rain has fallen on
one day of the week, the rainfall being ninety-five hundredths
of an inch . Average thermometer 41.4, highest 6 1 , lowest 28

.

Memphis, Tennessee.—Farm work is hindered by cold
weather. We have had rain on two days of the week, the
rainfall being fifty-eight hundredths of an inch. The ther-

mometer has averaged 37.4, ranging from 24.3 to 58.1.

Nashville, Tennessee.—We have had rain on two days of

the week, the precipitation being fifty-one hundredths of

an inch The thermometer has ranged from 25 to 58,
averaging 41.

Mobile, Alabama.—Excessive rains in the interior Sunday
and Monday. River and lowlands flooded. Freezing tem-
perature Tuesday and Wednesday; Farm work made but
little progress this week . Rain has fallen on two days of the
week, the precipitation reaching thirty hundredths of an
inch. Average thermometer 51, highest 74, lowest 33.

Montgomery, Alabama.—Heavy rains caused big freshets

and the Alabama River and its tributaries overflowed.
Vegetation has been injured and planting retarded. The
waters are now receding, but damage is considerable. The
week's rainfall has been two inches and eleven hundredths
on two days. The thermometer has averaged 47, the high-
est being 66 and the lowest 31.

Selma, Alabama.—Bottom lands all flooded, uplands
badly washed and farm work much delayed. We have had
rain on two days during the week to the extent of five inches
and thirty hundredths. The thermometer has averaged 50,
ranging from 31 to 69.

Madison, Florida.—There has been no rain during the
Thermometer has ranged from 30 to 72, averaging 51.

Augusta, Georgia.—Rain has fallen on two days during
the week, the precipitation reaching one inch and one hun-
dredth. Average thermometer 47, highest 67, lowest 29.

Smyrna, Georgia.—Rain has fallen on two days of the
week, the rainfall being three inches and thirty-two hun-
dredths. The thermometer has averaged 39, ranging from
20 to 63.
Savannah, Georgia.—We have had rain on one day of the

week, the rainfall being forty-eight hundredths of an inch.
The thermometer has averaged 52, the highest being 72 and
the lowest 32.

Charleston, South Carolina.—The week's rainfall has been
thirty-one hundredths of an inch on two days. The ther-

mometer has ranged from 33 to 69, averaging 51.

Greenwood, South Carolina.—There has been rain on two
days during the week, the precipitation being one inch and
sixty-two hundredths. Average thermometer 43, highest 54,
lowest 32.

Stateburg, South Carolina.—We had light rain on Sunday
night atid heavy showers on Monday, the resulting rainfall

being one inch and eleven hundredths. A cold wave with
killing frost followed, stopping plowing one or two days. The
thermometer has averaged 51, the highest being 71 and the
lowest 27.

Charlotte, North Carolina.—There has been rain during
the week to the extent of one inch and forty-eight hundredths.
The thermometer has averaged 42, ranging from 25 to 64.
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:

Mch. 23 1906. Mch. 24 1905.
Feet. Feet.

New Orleans Above zero of gauge. 11.3 13.3
Memphis Above zero of gauge. 21.2 27.1
Nashville Above zero of gauge. 14.5 18.5
Shreveport Above zero of gauge. 8.6 15.8
Vicksburg Above zero of iraugfe. 33 3 37.0

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from
all India ports for the week and for the season from Sept. 1

for three years have been as follows:

March 22.

Receipts at—

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

Week.
Since

Sept. 1. Week.
Since

Sept. 1. Week.
Since

Sept. 1.

Bombay 57,000 1,806,000 100,000 1,.583,000 85,000 1,309,000
•1
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Exports from-

Bombav

—

1905-06
1904-05
1903-04

Calcutta—

•

1905-00
1904-05
1903-04

Madras

—

1905-06
1904-05
1903-04

All otlier.s-

1905-06
1904-05
1903-04

Total all—
1905-06
1904-05
1903-04

For the Week.

Great Conti-
Britain. nent.

1,000
7,000

1,000

2,000
7,000

8,000
8,000

31,000

6,000
3.000
2,000

2,000
5,000
4,000

16,000
16,000
37,000

Total.

8,000
9,000

38,000

6.000
3,000
2,000

2,000
6,000
4.000

16,000
18,000
44,000

Since September 1.

Great Conti-
Pritain. nent.

33,000
13,000
50,000

5.000
1 ,000
3,000

1,000
2,000
8,000

10,000
7,000
4,000

49,000
23,000
65,000

488,000
170,000
'>07,000

.58.000
17,000
12,000

34,000
12,000
25,000

62.000
63,000
64,000

642,000
262,000
608,000

Total.

521.000
183,000
557,000

63,000
18,000
15,000

35,000
14,000
33,000

72.000
70,000
68,000

673,000
285,000
673,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of

43,000 bales. Exports from all India ports record a loss

of 2,000 bales during the week, and since September 1 show
an increase of 406,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt.
March 21. 1905-06. 1904-05. 1903-04,

Receipts (cantars a)
This week 90,000

5,712,802
140.000

5,342,965
70,000

Since Sept. 1 6,203,495

Exports (bales)—

To Liverpool--.
To Manchester .

To Continent
To America

Total export.s

This
week

.

4,500

4,666
500

9,000

Since
Sept. 1.

611,999

This
week.

1,750

5', 566
1,000

8,250

Since
Sept. 1.

167,362
108,777
221,772
52,978

550,889

This
week.

4,000

10,250
500

14,750

Since
Sept. 1.

182,078
111,617
252,426
41,557

WORLD'S SUPPLY AND TAKINGS OP COTTON.—
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Sept. 1, for the la.st two .seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like periods.

Cotton Takings
Week and Season.

1905-06.

Week.

Visible supply .March 16- - - 4,974,667
Visible supply Sept . 1

American in sight to March 23 135,732
Bombay receipts to March 22. 57,000
Other India s)iii)'ts to Mch. 22 8,000
.Alexandria receipts to Mch. 21 12,000
Other supply to March 21 .a. - 15,000

Total supply

.

. -

Deduct—
Visible supply March 23-

Total takings to March 23-
Of which American
Of which other

5,202,39t

4,793,64-5

408,7.5;
261 ,7.5;

147,00(

Season

.

14,526,00;:

4,793.64-

1904-05.

Week.

4.229.090

4608,417

4.271,43

336.98:
256,98:
80,00i

Season.

1,123.887
10.162,774
1,583,000
102,000
712,000
108.000

13,791,661

4,271.435

9.520.226
7,584,226
1,936,000

1i

c Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is firm for both yarns and shirtings. Spinners are consid-
ered to be well under contract. We give the prices
for to-day below and leave those for previous weeks pf
this and last year for comparison:

Feb,
16
23
Mch

2
9
16
23

1906.

32s Cop.
Twist.

9H
95-8

95-4

95-4

8K lbs. Shirt-
ings, common

to linest.

Cot'n
Mid
UpVs

s. d. s. d.
6 5 @9 4>^
6 4H@9 5

6 4M@9 5
6 iViM'S 5H
6 4H@9 5H
6 5 @9 i^i

d.
5.91
5.7^

b.n
5.9:
b.i.
6.0^

1905.

32s Cop.
Twist.

8X ibs. Shirt-
ings, common

to Hnest.

Cot'n
Mid
UpVt

d. 8. d. 8. d.
8 5 7 38 5

5 7}i®8 6

5 7>^@8 6
5 8 @S 6
5 9 ®8 7>^
5 9 @8 7H

8>4

d.
4.23
4.17

4.10
4.19
4.31
4.28

587,678

a A cantar is 98 lbs.

This statement shows that the receipts for the week were
90,000 cantars and the foreign shipments 9,000 bales.

CENSUS BUREAU'S REPORT ON COTTON-GIN-
NING.—The Division of Manufactures in the Census Bureau
completed and issued on March 20 the final report on cotton-
ginning the present season as follows:

Washington, March 20 1906.
Hon.S.N.D. North, Director oj the Census:

I have the honor to submit the following summary ol the final report on cotton-
ginning tor this season, showing the total cotton production of 1905, accompanied by
comparative statistics for 1904 and 1903:
The total crop reported from ginning establishments and cotton-seed oil mills is

summarized as follows:
Crop o]

1905. 1904. 1903.
Bales

.

Bales. Bales

.

Total crop, counting round as half and including
Unters 10,697,013 13,697,310 10,015,721

Equivalent 500-lb. bales (Including linters) 10,777.510 13,679,954 10,045.615
Distribution—

Square (uplands) reported from ginneries 10,214.059 13.198,944 9,359,472
Round (upland) reported from ginneries 279,836 296,151 770,208
Sea island reported from ginneries 112,539 104.317 75,393
Linters reported from cotton oi) mills 230.497 245.973 195,752

The cotton crops grown in 1905, 1904 and 1903. expressed in running bales and
in equivalent 500-lb . bales, also average weight of bale for the crop of 1905, by States
are given as follows:

Running bales, counting round as
halt and including linters. Equivalent 500-^6. bales. Aver.

" StaU or
Territory — Gross

a Wt.1905. 1 1904. 1903.
1

1905.
1

1904.
|

1903.

TJn. States- 10.697.013 13,697,310 10.015,72110,777,510 13. 679,954'l0-.045.615!503 .8
Alabama - 1.249.685, 1.4/1.170 1,000,735 1,260,3141 1,467,469 999.836 504.3
Arkansas-

-

615.33/ 916,945 733,8591 635.885 946,372 752,886 516.7
Florida --- 80.180 89,002 95,317i 69,946 80,551 53,131436.2
Georgia . -

.

1.759.083 1,992,757 1,327,596; 1,715,080 1,916,682 1,289,730 487 .5
Kentucky - 2,578 2,614 644I 2,676 2.733 69;l519.2
Kansas --- 15 14 75, 15 14 75 500 .0
Louisiana . 523,871 1,107,271 836.334' 526.321 113,589 843,680502 .3
Indian Ter. 347,518 469,519 274,052 358,353 476,843 282,536 515.6
Mississippi 1.198,568 1,808,617 1,441,718 1,229,844 1,833,245 1,463,724513 .1

Missouri -- 41,612 50,766 37.904 44.071 52,843 39,630 529 .5

N. Carolina 664,934 758,8461 563,094; 630.478 712,218 536,004 4/4.1
Oklahoma- 328,044 342,033 190,360 334.080 342,037 189.775 509.2
8. Carolina 1,100.837 1,208,180 829, /77I 1,067,555 1,165,839 802.423 484.9
Tennessee

.

278.364 329,627 251,016! 288,437 338.961 259.422518.1
Texas 2,490,128 3,132,503 2,454,616 2,598.9491 3,214,133 2.518.649 521.9
Virginia. -- 16,259 17,446 14,024 15,506 16,425 13.417 476.9

a Average gross weight in pounds, counting round as half bales.

Kentucky figures include linters of establishments In Illinois.
The crop statistics for 1904 differ from tho.se contained in Bulletin 19 by 95.497

bales, added through the August 1905 canvass. Active ginneries reported are 20,-
000 for 1905, 30,337 for 1904 and 30,218 for 1903.
• In the final canvass, where ginners h,ad not finished ginning, they were requested
to prepare careful estimates of the quantity of cotton which remained to be ginned
at their establishments. These estimates, amounting to 40,112 running bales, have
been Included In the totals for 1905. The complete annual report on cotton-glnnlng.
distributing by counties the production of the last five years, and containing other
Interesting Information, will be ready for distribution about May 1

.

"s-JUTE BUTTS, BAGGING, ETC.—The market for jute
bagging has been quiet and without feature during the past
week, at former prices, viz.: 6%c. for l'^ lbs. and 6^c.
for 2 lbs. standard grades. Jute butts dull and nominal at
lM@l/€c- for paper quahty and 2@23^c. for bagging
quality.

COTTON GROWING IN AFRICA.—Consul Harris of
Chemnitz, writing to the Department of Commerce and
Labor, remarks that latest German reports on cotton growing
in German East Africa and Togo indicate that attempts have
likely passed the experimental stage. He further says:

The output is on the increase and the natives are being trained to do
the necessary field work in a chmate which is intolerable to a white man.
The main question is: What influence will the production of cotton in
tlie German colonies have upon the supply which Germany draws from
the United States every year? With the population of Germany increas-
ing at the rate of 800,000 a year and that of the United States about
2,000,000, the chances are that the effect will be very small. American
cotton has nothing to fear at present in the way of any real competition
from that source.

Consul Covert of Lyons contributes the following from
Abyssinia:

In many regions of Abyssinia a variety of cotton grows wild and a
large number of cotton fields are in a fair state of cultivation. Although
the methods of cultivation are still very crude, yet the product is very
fair. It is woven by the natives in an absolutely primitive manner into
quite a soft and consistent texture. Frenchmen who understand the

' business of cotton growing are making well-directed, practical efforts to
utilize the soil and climate of Abyssinia, and they express their utmost
confidence in their ability to produce an article that will compare favor-
ably with the cotton grown in Egypt.

Consul HoUis of Lourenco Marquez reports that some good
cotton has been raised in British Central Africa (Nyassaland),
but the high transportation cost to the ocean ports made it

unprofitable, and it has been decided to raise no more cotton
in that colony. Other South African sections are meeting
with some success in cotton culture. Mr. HoUis, teUing of

the efforts, says:

The British Cotton Growers' Association is urging the Transvaal
colonists to grow the fiber on a large scale, but the liigli cost of shipping,
$35 83 per ton to England, deters them. In this Portuguese district,

where cotton grows wild, excellent results have been obtained in raising

cotton from imported seed, and can be landed from the plantations of the
Gaza section at the Lisbon or Manchester docks at $10 to 812 50 per ton.
Portugal can consume about 20,000 tons of cotton per annum, so the
mother country becomes the natural market for cotton grown in tills

colony.
Our manufacturers of agricultural implements should be very mucli

interested in these developments, which vi'ill increase the purcha.sirtg power
of this colony. It already buys considerable quantities of American goods
and there is no good reason why this trade should not grow.
The same crude methods of fanning that were in vogue centuries ago

still exist. The plow is seldom if ever used, and the hoe and knife are
the chief implements of agriculture. The proper cultivation of the rub-
ber tree would bring great wealth. Cotton grows everywhere in the
interior, and with proper cultivation would yield enormously. The soil

of Liberia is eminently adapted to the cultivation of rice, and seven
kinds are grown.

JAPANESE COTTON INDUSTRY.—Mi«s Prosperous
and New Factories Projected.—Consul-General Miller, Yoko-
hama, has sent to the Department of Commerce and Labor
a report on the profitable results of textile manufacturing
during 1905, with notes of proposed industries. The fol-

lowing is a summary of his report:

Last year the yarn market was very favorable, and every spinning
company in the country made enormous profits. As there are indi-

cations of yet greater prosperity, many mills have undertaken the
increase of their spindles. At the end of last year there were 49 spinning
mills in Japan, the spindles aggregating 1 ,330,000 and producing 905.537
bales of yarn, an increase of 210,324 bales over 1904. The number
of operatives in 1905 were 12,811 males and 58,634 females, earning
averages of 17 and 11 cents per day. The Fuji Spinning Company's
profits for the last half of 1905 was $405,000 gold, and a semi-annual
dividend of 10% was declared. The company decided to iHcreaee Its
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capital by $1 ,200,000 for the extension of mills. The directors of the
Amagasaki Spinning Company have decided to increase the spindles
by 20,000. Another company has decided to establish a mill at Shang-
hai, at a cost of $1,500,000.

Cotton weaving also made great strides m Japan last year. In the
preceding year onlv 9 spinning mills were engaged in weaving, with
5,000 loom's, the number increasing to 7,472 looms by the end of De-
cember 1905. The production of cloth last year was 60,000,000 yards.
Of the spinning mills which have just begun weaving, the Tsushima.
Chita and Nagoya companies are fitting looms for weaving narrow cloth

for the markets in Formosa and Korea. The 200 looms now being
worked in the Kanegafuchi mill are an experiment, the object being to

determine the best in machinery. The project is to install several thou-
sand looms. The production of cotton cloth is rapidly increasing.

Fears were entertained by yarn manufacturers that the great increase in

the number of spindles would glut the market with yarn, but these
fears have been altogether dispelled. It is now feared that the time may
soon come when sufficient yarn cannot be supplied to China and the home
market, in consequence of the more rapid increase in the weaving in-

dustry than in the addition of spindles.

COTTON IN WEST INDIES.—Successful Cultivation in

St. Vincent.—Consul Clare, of Barbados, has furnished to

the Department of Commerce and Labor a cHpping from
the St. Vincent "Times" which deals with the value of

lands in that island suitable for the cultivation of sea-island

cotton. The success that has attended the experiment of

cultivating cotton on the island has materially advanced
the price of land adapted to the growth of the staple. The
"Times" says that infusion of new blood in the planting

community will be a great benefit to the colony, but that

it is doubtful whether those in possession of land suitable

for cotton cultivation would dispose of their holdings except
at very high prices. Consul Clare writes:

T''je island of St. Vincent is about 90 miles west of Barbados, and is

wifJ;! this consular district. The experiments in growing cotton have
be«2"successful, and the prospects for that new industry are bright.
The more prosperous the island becomes the greater our trade will be,

as the Increased purchasing power of the people will result in larger
importations from the United States, principally in food-stuffs, lumber,
refined petroleum and hardware. In a few years other lines of goods
which are now imported from Great Britain will be purchased from
the United States.

COTTON IN THE FRENCH SOUDAN.—The following
is from a recent issue of the Manchester (England) "Guar-
dian":
A faint reflection is thrown on the policj of the British Cotton-growing

Association in a letter addressed by the Secretary of the Colonial Cotton
Association of Paris to the United States Consul at Lyons. "Our efforts,"
he says, "have not been directed to quantity so much as to quality. Our
policy has thus been opposed to that of the British Cotton-growing Asso-
ciation, which endeavored to export as large a quantity as possible the
first year of its work." The particular reference is to the Soudan, and it

appears that a few tons of good cotton have been produced in the French
Soudan. As a general expression of our Association's policy, quantity
rather than quality would hardly be a fair description. In Iiidia, for e.x-

ample, the efforts have been largely directed to the improvement of the
staple. The Consul considers that an important result lias been reached
in determining that Soudan cotton can be laid down at Havre at $7 24
per 220 pounds. Serious competition with the United States becomes
consequently, he believes, only a question of years. "Over 110,230
pounds of seeds will be sowed in the Soudan in 1906, and it is not an
exaggeration to estimate the yield of the French colonies for next year
at 440,920 pounds." Cotton at Havre which costs under 2d. per pound
certainly seems cheap enough to revolutionize the industry, and if the
quality of it does justice to tlie devotion of the French growers, it is mar-
velous indeed. Doubtless, however, the cotton is in the seed.

EAST INDIA CROP.—The final general memorandum of

the cotton crop for 1905-06 was issued under date of Calcutta,
February 15, being in part as follows:

This memorandum summarizes the provincial reports of the cotton
crop up to Feb. 1 and compares them so far as possible with those for the
two previous years. The report from the Panjab has not been received
at time of going to press, but the exten.sive failure of the crop in that
region was recognized at the time of the issue of the December forecast,
and the figures then furnished have been used to complete the present
statement.

British Territory returns some 13,804,000 acres, which is an improve-
ment on the 13,305,000 computed in December and is to be compared
with 13,104,000 acres in February 1905. This represents an increase
of 5.3% on last year's figures, but the estimate of yield, which stands at
some 2,244,000 bales of 400 lbs., falls short of last year's expectation
by 16%.

In Native States the acreage is returned at 6,607,000 acres. This also
represents a gain on the estimate in December, but there is a decline of
nearly 3% as compared with the figures of twelve months ago. In out-
turn the decline is one of some 13.2%.
The total area in all territories reported on is now computed as 20,-

411,000 acres, which represents an advance of about 2.5% on the figures
of twelve months ago; but the total estimated vield amounts to only
3,240,000 bales, against 3,818,000 bales expected in February 1905.
The contraction is therefore one of 15%.

SHIPPING NEWS.—As shown on a previous page,
the exports of cotton from the United States the past week
have reached 101,447 bales. The shipments in detail, as
made up from mail and telegraphic returns, are as follows:

Total bale.f.

.NEW YORK—To Liverpool, per Armenian, 417 upland, 901
Sea Lsland 1 ,318

To Manchester, per Titian , 297 upland , 1 ,393 Sea Island 1 ,690
To Havre, per Hudson, 100; La Champagne, 45 Sea Island.. 145
To Bremen, per Gneisenau, 2,557 2,557
To Rotterdam

, per Bushmills , 635 635
To Barcelona, per Ulriken, 727 .. i_ 727
To Genoa, per Prinz Adalbert, 410 410
To Naples, per Weimar, 716 "... 716
To Trieste, per Sofia Hohenberg, 200. 200
To Venice, per Sofia Hohenberg, 200 200NEW ORLEANS—To Helfast—March 16—Rathlin Head, 6.013- 5,013
To Havre—March 17—Mexico, 2,255 2,2,)5
To Hamburg—March 17—Calabria, 100 ., 100
To Antwerp—March 17— Buffon, 1,900 .. . 1,900
To Barcelona—March 16—Martin Saenz, 7,035... - 7,035GALVESTON—To Liverpool—March 15—Senator, 9,190 ...

March 17. .Amazonen.se, 6,382; Jamaican, 8,486. ;-. 24,058
To Manchester -March 20—Teodoro de Larrinaga, 8,878... 8,878
To Hamburg—March 17—Hispania, 49 49

PORT ARTHUR—To Liverpool—March 22—Greenl)ank, 7,606. 7,606MOBILE—To Uverpool—March 21—Ramon de Larrinaga, 4,005 4,005
PENSAGOLA—To Liverpool—March 17—E. O. Saltmarsh, 5.796 5,796

To Havre—March 17—lolanthe, 1 ,906 1,906' To Barcelona—March 17—E. O. Saltmaf.sh, 1,000 :: 1,000

Total bales.
SAVANNAH—To Liverpool—March 17—Langdale, 6,256 6,256

To Havre—March 20—Hercules, 1 ,154 upland, 1 ,301 Sea Isl. 2,455
To Bremen—March 20—Hercules, 900 900
To Hamburg—March 20—Hercules, 209... 209
To Reval—March 20^Hercules, 49 49
To Gothenberg—March 20—Hercules, 100.. _ 100
To Warberg—March 20—Hercules, 50 ... 50

BRUNSWICK—To Manchester—March22—WillowBranch,2 ,546 2,546
BOSTON—To Liverpool—March 16—Sagamore, 413 March

17—Ivernia, 2,876 March 20—Cestrian , 246 3,535
To Genoa—March 16—Romanic, 215 215
To Yarmouth—March 16—Boston, 188 . . . 188

BALTIMORE—To Bremen—March 21-Frankfurt, 200 200
PHILADELPHIA—To Manchester—March 13—Manchester Cor-

poration, 649 649
To Rotterdam—March 2—Astoria, 531 . . 531

SAN FRANCISCO—To Japan—March 17—Hong Kong Maru.
650 March 22—Korea, 2,501 3,151

TACOMA—To Japan^March 22—Ningchow, 2,214 2,214

Total 101 ,447

The particulars of the foregoing shipments for the week
arranged in our usual form, are as follows:

Great French Ger- —0th.Europe-
Britain, ports, many. North. South

145 2,557 635 2,253
2,255 100 1,900 7,035

49

New York... 3,008
New Orleans. 5,013
Galveston __ .32,936
Port Arthur -_ 7,606
Mobile 4,005
Pensacola 5,796
Savannah 6,256
Brunswick 2 ,546
Boston 3,535
Baltimore
Philadelphia _ 649

Mex.
Ac. Japan

.

1,906
2,455 1,109 199

1,000

200
215 188

531
San Francisco 3,151
Tacoma 2,214

Total.
8,598

16,303
32,985
7.606
4,005
8.702
10.019
2.546
3,938
200

1.180
3,151
2,214

Total 71,350 6,761 4,015 3,265 10,503 188 5,365 101,447

The exports to Japan since Sept. 1 have been 78,765 bales
from Pacific ports and 12,950 bales from New York.

Cotton freights at New York the past week have been as
follows:

Liverpool c.

Manchester c.

Havre c.

Bremen c.

Hamburg c.

Antwerp c.

Ghent, v. Ant-.c.
Reval, indirect. c.

Reval, V. Canal .c.

Barcelona c.

Genoa c.

Trieste c.

Japan, prompt. c.

LIVERPOOL.—By cable from Liverpool we have the
following statement of the week's sales, stocks, &c., at
that port:

March 2. March 9. March 16. March 23.
Sales of the week bales. 95,000 88,000 57,000 63.000

Of which exporters took.. 1,000 2,000 4,000 3,000
Of which speculators took 8,000 5,000 2,000 4,000

Sales American 84,000 75,000 47,000 53,000
Actual export 3,000 4,000 9,000 9,000
Forwarded 98,000 89,000 75,000 96,000
Total stock—Estimated.. 1,1 11,000 1,105,000 1,118,000 1,123,000

Of which American—Est. 993,000 972,000 991,000 995,000
Total import of the week 71,000 87,000 97,000 111,000

Of which .American 41,000 50,000 80,000 74,000
Amount afloat 248,000 265,000 222,000 192,000

Of which American 198,000 202,000 161,000 162,000

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:

Sat. Mon. Tues. Wed. Thurs. Fri
18 18 18 18 18 18
18 18 18 18 18 18

a27 a27 a27 a27 o27 027
22 22 20 20 20 20
25 25 25 25 25 25
20 20 20 20 20 20
26 26 26 26 26 26
32 32 32 32 32 32

23 23 23 23 23 23
18 18 18 18 18 18
34 34 34 34 34 34
55 55 55 55 55 55

nts pei 100 lbs. a And 5 per cent

Spot.

Market 1

2:15
\P.M. J

Mid.Upl'ds

Sales
Spec.&exp

Futures.
Market

]
opened j

Market
4
P. M . I

Sat'day.

Quiet.

5.84

6.000
500

Steady at
5®6 pts.
advance

.

Steady at
4(38 pts.
advance.

Monday.

Quiet.

5.90

14,000
2,000

Steady at
4 points
advance.

Firm at
8®9 pts.
advance.

Tuesday.

Moderate
demand.

5.91

8,000
1,000

Quiet at
1@2 pts.
decline.

Quiet at
unch. to

1 pt. dec.

Wed'day

.

Moderate
demand.

5.93

12,000
2.000

IrreK. at
1 pt. dec .to

2 pts. adv.

Steady at
1 pt. dec .to

2 pts. adv.

Thursday.

Good
demand

.

6.00

10.000
1,000

Irres. at
5@6 pta.

Quiet at
4®5 pts.
advance.

Friday.

Fair
business
doing.

6.00

10,000
1.000

Quiet at
2(n>3 pts.
decline.

Firm at
2&6 pts.
advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

The prices are gii'en in pence and lOOths. Thus: 5 64 means 5 64-lOOd.

Sat. Mon. Tues. Wed. Thur.s. FrL
March 1 7

.

March 19. March 20. March 21. March 22. March 23.

12^ 1 12« 4 1214 4 12 H 4 12H 4 \2H 4
p.m. p.m. p.m. p.m. p.m.

d.

p.m.

d.

p.m. p.m.

rf.

p.m. p.m. p.m.

rf.

p.m.

d. rf. d. rf. rf. rf. rf. d.
March . . 5 64 5 66 5 72 5 75 5 73 5 74 5 75 5 76 5 82 5 81 5 82 5 86
Mch.-Apr. 5 63 5 66 5 72 5 75 5 73 5 74 5 75 5 76 5 82 5 81 5 82 5 86
Apr.-Mav 5 67 5 68 5 73 5 76 5 74 5 75 5 76 5 77 5 83 5 82 5 83 5 87
May-June 5 68 5 70 5 75 5 78 5 76 5 77 5 78 5 79 5 85 5 84 5 85 5 88
June-Julv 5 69 5 72 5 77 5 80 5 78 5 79 5 80 5 80 5 86 5 85 5 86 5 89
July-Aug 5 71 5 73 5 78 5 81 5 79 5 80 5 81 5 81 5 87 5 86 5 87 5 90
Aug.-Sep. 5 68 5 71 5 76 5 79 5 77 5 78 5 78 5 78 5 84 5 83 5 84 5 87
Sep.-Oct . 5 55 5 56 5 61 5 64 5 63 5 63 5 62 5 62 5 67 5 67 5 67 5 69
Oct .-Nov. 5 51 5 51 5 56 5 59 5 58 5 58 5 57 5 57 5 62 5 62 5 62 5 64
Nov.-Dec. 5 49 5 50 5 55 5 58 5 57 5 57 5 56 5 56 5 61 5 61 5 61 5 63
Dec.-Jan. 5 50 5 50 5 55 5 58 5 57 5 58 5 57 5 57 5 62 5 61 5 61 5 63
Jan.-Feb. 5 50 5 51 5 57 5 60 5 58 5 59 5 58 5 58 5 63 5 62 5 62 6 64
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BREADSTUFFS.
Friday, March 23 1906.

Prices for wheat flour have ruled lirni, on the whole, but

without any material change, despite the fact that the de-

mand at times has shown some improvement. The feeling of

many in the trade, however, is that the end of the pro-

tracted dulne.ss and depression is at hand. Advices from the

Northwest are also of a more favorable character. Some of

the mills tliere are reported to have received a good volume

of orders of late and at Minneapolis most of the mills which

have been idle will resume operations in the near future.

The increased buying has been mainly for domestic account,

export trade still being quiet. A rally in the wheat market
accounts in part for the firmer tone in flour, but it is also due

partly to buying by interior dealers, who were drawing on
their stocks and have been compelled in some cases to enter

the market and make purchases. Corn meal has been quiet

at steady prices. Rye flour has been in light demand and
prices are somewhat easier.

Wheat has advanced during the week, partly owing to a

steady rise in Liverpool and of late higher prices on the Con-
tinent, accompanied by reports of a good spot demand,
both in Liverpool and on the Continent, decreased world's
shipments and some business here for Lisbon. The European
markets are nearer an export parity for American wheat than
they have been for some time. Then, too, coincident with a
better cash demand, the receipts at the Northwest have lat-

terly been light. Reports of damage to the crop in India by
rain and hail have been current, and a considerable decrease
has been made in the estimate of Argentina's exportable sur-
plus. Sales of Manitoba wheat of approximately half a mil-
lion bushels have been made during the week for shipment
from Buffalo on the opening of navigation. Seaboard sup-
plies are quite moderate. The firmness here has been pre-
dicated largely, however, on the firmness of the Liverpool
market, which in turn has been strengthened in a measure by
the fact that a considerable proportion of the Argentina ship-
ments of late have been purchased directly for the Conti-
nent. The strength of corn and oats has likewise had some
effect on wheat, while it also appears that the quality of the
Argentina wheat is inferior to that of last season's crop, to

say nothing of the fact that the shipments have recently
shown a noteworthy diminution in comparison with corre-
sponding periods last year. Then, again, Wall Street inter-

ests have been buying May and shorts in that month have
latterly manifested a certain amount of nervousness. Yet the
advance in prices during the week has not been marked
partly for the reason that the weather in the main has been
favorable and crop prospects apparently good, and partly
because the export demand on the whole has been slack.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
SaC Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter 85 15-16 9,7% 87}^ 85J^ 87 89
May delivery in elevaror 85M 85M 85?^ 84M 85M 86
July delivery in elevator 84|^ 84>^ 84 83^ 84 845^
September delivery in elevator-. 83H 83 82 J^ 82^ 82J^ 83M
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,

Sat. Mon. Tues. Wed. Thxirs. Fri.
May delivery in elevator 7SJ^ l&H 78J^ 77}^ 78}^ 78J^
July delivery in elevator 78^ 78 77^^ 77^ 77^ 783^
September delivery in elevator.- 78 77M 77^ 76Ji 77^ 78

Indian corn futures have advanced under the stimulus of
continued light receipts at the West, especially of contract
grade; buying by prominent Chicago operators, reports of a
livelier demand for cash corn at the West at rising prices, and
covering by nervous shorts. Commission houses have
bought and all offerings have been readily absorbed. Liver-
pool has been advancing of late. To-day the market was
strengthened early by the advance in wheat, light receipts
and offerings, bull support and covering of shorts. Later it

reacted on realizing.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn 48 48 49H 50 50^ 51
May delivery in elevator 50 J^ 50% 505^ 50^ 51^ 5\)4
July delivery in elevator 50 50M 50^ 505^ 51)4 51

M

September delivery in elevator-. 60% 51 51 51 51^ 51 j|

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 43^ 44 J^ 44 44 44^ 44H
July delivery in elevator 44 44H 44^ 445^ 44 J^ 44 Ji
Sep"tember delivery in elevator-. 44^ 45 44Ji 44 J^ 45 J^ 45 J^

Oats for future delivery in the Western market have ad-
vanced owing to higher markets for corn and wheat, reports
that cold weather at the West is delaying seeding operations,
a smaller movement of the crop and covering of shorts. A
somewhat better cash demand has been reported at the West
at firmer prices. Leading Chicago operators are supposed to
be in favor of an advance and are reported to be heavily in-
terested on the bull side of the account. To-day there was
some advance on reports of a better demand for cash oats,
small receipts, bull support and covering of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed - 35 35 35>^ 35>^ 35>i Z5H
No. 2 white clipped 35M 35M 35M 35H 35H 36H

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.
Tues.

29H
2S'A

Wed. Thurs.
30M
29}^
28?^

30?^

2H%

Sat. Mon.
May delivery in elevator 29J^ SOVg
July delivery in elevator 28% 29K
September delivery in elevator-. 28}^ 28H
The following are closing quotations:

FLOUR.
Low grades $2 75(a;$3 201 Kansas straights $3 70
Second clears 2 40® 2 60 Kansas clears 3 00
Clears 3 60® 3 80 Blended patents 4 50

400Ryeflour 3 20

tri.
30%

28^1

StraiKhts 3 75@
Patent, spring 3 95@ 4 15 Buckwheat flour Nominal.
Patent, winter 4 25® 4 35 Graham flour 3 25® 4 00
Kansas patents 3 95® 4 10lCornmeal 2 65® 2 75

GRAIN.
Wheat, per bush.

—

N. Dul., No. 1-.
N. Dul., No. 2._
Red winter, No. 2
Hard "

Oats—Mixed, bu.sh.

—

White 36
No. 2 mixed Z5%
No. 2 white, clipped 36H I

Barley—Western
I
Feeding

f.o.b. 89
f.o.b. 87
f.o.b. 89H
f.o.b. 85H

I
Corn, per bush.—

I
Western mixed..

I No. 2 mixed
No. 2 yellow ...
No. 2 white

Rye. per bush.

—

I Western
State and Jersej*.

.o.b.
f.o.b.
f.o.b.

51
52
52

Nominal.
Nominal.
49@56
403^

EXPORTS OF FLOUR AND GRAIN FROM PACIFIC
PORTS.—The exports of grain and flour from Pacific ports
for the week ending March 22, as received by telegraph,
have been as follows: From San Francisco to South Pacific
ports, 7,000 barrels flour and 1,000 bushels wheat and
20,000 bushels barley; from Seattle to South Pacific ports
5,602 barrels flour, and from Tacoma to same ports Z 125
barrels flour.

Combining these figures with those for previous weeks,
we have the following, which covers the exports to foreign
countries for the period since July 1 1905, comparison being
made with the corresponding period of last year:

Flour,
Exports from— bbls.

San Francisco 378,392
Puget Sound. 1,520,000
Portland 850,000

Wheat,
bush.

266,031
6,375,000
5,263,152

Corn,
biish.

39,000
106,862

Oats,
bush.
1,669

251,916
32

Barley, Rye,
bush. bush.

2,002,558 ...
179,200 315
325,655 ...

Total 2,748,392 11,904,183 145,862 253,617 2,507.413 315
Total 1904-05.2,026,927 4,488,376 149.343 546,846 4,157,842 1,266

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. Com. OaU. Barley. Rye.

Chicago
Milwaukee..
Duluth
Minneapolis.
Toledo
Detroit
Cleveland ..
St. Louis
Peoria
Kansas City.

bbls.WGlbs.
174.469
45.500

'3".600
1.162

36,585
18,350

bush. 60 lbs.

65.000
57.200

270.937
1,552.670

11.000
54.687
11.759

190.772
25.900
164.000

bush. 56 lbs.

1.053.700
118.750

'6b".243
82.000
146.257
21,531

225,470
217.800
108.000

bush. Z2 lbs.

1,148,536
141,400
224,240
402,360
57,000
140,739
26,980

480,600
324,600
97,200

bmh.iStbs.
440.872
192.500
100.852
378.590

171313
52.600
64.000

bu.56tbs.
18,000
8.000
9.793
9.160
2.000

3'.656
900

Tot.wk.'OO
Same wk. '05

Same wk. '04

279,666
271,042
418,431

2,403.925
2,558.380
3.407.981

2.033,751
4,639.612
2,515.284

3,043,655
4,334,792
3,487,321

1.246,627
1.228,806
1.207.503

50.853
77.676

200.550

Since Aug. 1.
1905-06--
1904-05--
1903-04..

13.322.409
11,627.587
13.805.302

183,133.287
168.264,012
184.561.581

127,088.501
128.120.130
120.397.855

159,031,523
114,740.838
117,655.029

64,339,308
56.388.583
55,262,936

6.460,381
5.675.736
6.340.062

Total r

the week

Receipts at-
New York ..

sceipts
ending

Fl
I

92

f flour and grain at
March 17 follow:

OUT, Wheat, Corn,
bis . bush . bush

.

778 183,000 588 025

the sea

Oat
bus

457. 5C
68.12
30.27

334.0S
133.29
57.01

457 .OC
609.00

iboard p

s. Barley
fi. bush.

100,800
2 8.833
4
!7

8 1,667
2

22,871

6 '51303
8,500

9 147,973
2 120,321

orts for

Rye
bush.
3.900

Boston
Portland

25
3

68
36
4

s 3
a 15.

"Ill '6^

520 206,-
507 127,(
155 19.
599 19.
276 33.;
791

•20 168.110
)61

Philadelphia
Baltimore...
Richmond ..
Newport New

r50 190.9
311 551.1
i86 52,8

107.1

71
57
06
41
00
00

15l376
900

New Orleans
Galveston. --
Montreal

647 98.(
51.(

304 S '.

)00 509.0
)00 96.0
!39

St. John - 11.325 193.:254 . -

Total week
Week 1905

257.
. . 284

901 877.(
462 291 1

)21 2,263.210
ss s an? R»'?.

2.165.35
788,34

20.176
7 032

a Receipts do not include "grain passing
on through bills ot lading.

through New Orleans tor foreign ports

Total receipts at ports from January 1 to March 17 com-
pare as follows for four years:

Receipts of—
Flour

1906.
...bbls. 3.498.605

Wheat bush. 16,621,228
Com 50.329,768
Oats 19,824,668
Barley 4,903,118
Rye 409,251

1905.
2,797,493

3.593.484
37.058.592
7,081,078
1,867,812
111.221

1904.
4.383.726

11.968.994
20.775.572
8.112,664
1,063,100
261,450

1903.
4,686.580

17.918.116
36.461.320
11,156,793
1.430.489
610,003

Total grain 91,988,033 49.712.187 42.181.780 67.576.721

The exports from the several seaboard ports for the week
ending last Saturday are shown in the annexed statement:

Wheat, Corn, Flour,
Exports from— bush. bush. bbls.

New York 115.400 656.016 64.253
Portland 127.061 3.507
Boston 247,447 107.458 15,345
Philadelphia 269,543 29,370
Baltimore 8.000 506.464 25.272
Newport News... 107,141 3,791
New Orleans 11,694 802,805 10,767
Galveston 139,222 4,586
St. John, N.B... 193,254 11.325

Oats,
bush.

149,875
30,274
19,307

110,000
150,040
457,000
10,255

Rye,
bush.

Barleu,
bush.

91.305

Peas,
bush.
2.762

58.333

22.870
150.000

Total week
Same time 1905..

702.856 2.588.649 168.216
225,089 3.102.311 121,406

926,751 331.008 2.752
13,530 96.795 11.913



MAR. 24 1906.] THE CHRONICLE. 709

The destination of these exports for the week and since

July 1 is as follows:

-Flour-
Since

Week July 1

Exports jOT week and Mch.Vl . 1?P,5-
since July \to^ bbls. b»i^-

United Kingdom... 89.155 4,533,730
Continent.... 25.333 1,615.860
So.andCent.Amer. 13,495 541,130
West Indies 14,704 911.fa/0

Brit.No.Am .Colonies 316 106,292
Other countries 1.218 230.244

Total 168!216 7.938.926
Total 1904-05 121.406 4.656.024

-Wheat- -Corn-
Slnce Since

Week July 1 Week July 1.
Mch. 17. 1905. Mch. 17. 1905.

bush. bush bush. bush.
600.745 27.535.195 1.463.946 38.671.764
87,319 12.177.341 1.101.980 48.211,868
1.095 165.627 6.485 330,203

13.697 63,708 14.704 1.212.217
.- 316 108.879
409.827 1.218 38.065

702.856 40.351.698 2.588.649 88.572.996
225.089 9.923.737 3,102.311 56.335.089

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and
seaboard ports March 17 1906 was as follows:

Wheat,
bush.

New York 1,041.000
afloat — %--AAA

Boston 291,000
Philadelphia iJr'nSo
Baltimore. .?f^-J?SS
New Orleans ^'*9'95x
Galveston... ?f|'S"S
Montreal Hl'9SS.
Toronto 39.000
Buflalo.: 1.215.000

afloat 990.000
Toledo 414.000

" afloat.-
Detroit...- --- 229.000

afloat-
ChicaKO .- 4,630.000

• afloat 641.000
Milwaukee-.. 423.000

afloat
Ft. William 5.466,000

afloat 183.000
Pt. Arthur 2.117.000
Duluth.. 7. 115.000

afloat - 221.000
Minneapolis 17.543,000
St. Louis 2.000.000

afloat
Kansas City 1,261.000
Peoria... 1.000
Indianapolis 180.000
On Mississippi River. .

.

On Lakes
On canal and river

Total Mch. 17 1906-.47.272.000
Total Mch. 10 1906. .47.701.000
Total Mch. 18 1905..33 .943.000
Total Mch. 19 1904..32.925.000

; Total Mch. 21 1903. .45.055,000

Corn,
bush

.

1.336.000

Oat.i.
bush.

900.000

373.000
1.662.000
2.399.000
1.463.000
683.000
29.000

212.000
401.000
736.000

1.195.000

Rye,
bush.

147.000

259.000

9.000

2'2b',666

i"6'2'.6o6

3,868^666

9'87'.66o

183.000
34.000

1,362.000
180.000
686.000

1.000

3'l"2".666

55.000
30.000

31.000

4.863.666
152,000
478,000

175,000

8"24",666

i"05'.666

127,000
625,000

5,632,000
803,000

3,871.000
548.000

1.108.000
10.000

288,000

164.000
1.255.000

20,000

15.349.000
16.276,000
9.787.000
9,511.000
10.837.000

23.636.000
24.378.000
15.911.000
10,689.000
7,182,000

133.000

17b'.666
20.000

24.000

2,255,000
2,274.000
1,459.000
959.000
995.000

Barley,
bush

.

447.000

lb7'.666

44.000
58.000

405.000

5.000

405.000

1.251.000
99.000

1.085.000
28.000

3,934.000
4.079.000
3.617.000
3,696.000
1,708.0

^ —

.

THE DRY GOODS TRADE.
New York, Friday Night, March 23 1906.

The cotton goods market continued to exhibit an easier

tendency at the opening of the week, but after the publica-
tion of the Government report on the amount of cotton
ginned, the undertone became distinctly firmer, and less was
heard of irregularities than at any time during the past few
weeks. The report made an unexpectedly bullish showing,
and the raw material market made a quick response. Inas-
much as the weakness in cotton was the main reason for the
irregularity in the piece-goods market, it was only to be ex-
pected that goods prices should harden in sympathy.
Statistically the goods market is in a strong position, with
the exception of a few of the less prominent lines, and, as
there is still a large amount of business to be placed, buyers
have shown a greater willingness to operate. Finer goods
were not affected by the decline in cotton to the same extent
as coarse goods, and little change has occurred in these for

some time past. Both buyers and sellers alike are watcliing
the export market carefully, and it is safe to state that if

there were any signs of an active buying movement in this

direction home buyers would be much more anxious to cover
their own requirements than they arc at present. For the
moment, however, such .signs are lacking and the amount of
business passing is small. Prices are nevertheless being
maintained, and there is a continued testing of the market
by Chinese bu3rers who are seeking information and quota-
tions. The men's wear woolen and worsted market has been
quiet but the dress goods market has been fairly active.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this jiort for the we(>k ending March 19 were
2,218 packages, valued at $161,881. their destination being
to the points specified in the table below:

1906 190.5

Since Since
.\nr York lo March IQ. Week. Jan . \

.

Week. Jan. I.

Gieat Rritain 20 171 10 218
Other European 10 .508 17 169
China 27.134 3,301 35,331
India 3, .586 352 4.613
Arabia 1.54 7.267 1,896 2,632
Africa 13 2,370 428 1,935
We.st Indies 417 5.362 3,52 6.110
Mexico 37 430 87 607
Central America .3.50 3,835 297 3.898
South America 1,150 13,661 1,006 13,635
Other countries 67 3,222 328 3,489

Total 2,218 67, .546 8,074 72,637

The value of these New York exports since Jan. I has been
$3,717,611 in 1906, again.st $3,81,5,111 in 190.5.

Prices of heavy brown drills and sheetings were inoic
openly reduced during the week, although the figures now
admitted are no lower than what were previously being
quietly .accepted. In spite of this, however, the revisions
have not been as severe as many had expected after t]i(> re-
ductions in the price of l)leaclicd good.s, .and many buyers

have been disappointed in consequence. Light-weight
sheetings are also on a lower basis, but business in these has
been on a larger scale than in the case of heavy goods. One
of the best features of the market is the buying of bleached
goods at the lower figures. This has been heavy, and .several

lines are approaching a sold-up condition. Export business
has been running along usual lines, but Chinese buyers have
not appeared to any appreciable extent. Coarse, colored
cotton goods are generally sold far ahead, particularly the
better grades, and prices are firmly held. Deliveries are
behindhand, and are likely to continue so for some time.
Cotton linings are quiet, but a renewal of activitj' is expected
shortly. Napped goods have sold fairly well at the new
prices. Staple and fancy prints are in a satisfactory position,
and there has been a gratifying increase in the exports of
printed goods. New prices announced on fine ginghams
inchcate unexpected strength and have had a good effect in

other directions; they are the result of sold-up conditions
among the mills. Near-by print cloths have sold more freely

and prices have been steadily held. Regulars remain un-
changed at 3^c.
WOOLEN GOODS.—There has been httle feature to the

men's wear woolen and worsted heavy-weight market during
the week, this being the "between-seasons" period. Some
duplicate orders have been received, but it is expected that
re-ordering will become much more active later on. Can-
cellations are not numerous and are not being looked for in
large quantities by agents, owing to the conservatism with
which orders were placed. The demand for woolens still

shows signs of increasing, and manufacturers of these fab-
rics hope by the end of the season to have regained a good
portion of the ground that has been lost. In the dress goods
division mills are in a very strong position, stocks being low
and orders well booked ahead. The principal question at
the present time is that of delivery, for most lines are from
one to two months behindhand and no cancellations coming
in. The demand for cotton dress goods for fall has been
unusually heavy, and those mills that make a specialty of
these report that they are sold up. Broadcloths still con-
tinue to lead the market, but there is a steady demand right
along for panamas, voiles and other sheer goods.

FOREIGN DRY GOODS.—The advance in imported
broadcloths has not interfered with the sale to anj- extent,
buyers insisting on having leading lines represented in their
stock. Blacks and blues are the favorite colors in all classes
of fabrics. Silks are improving slowly. The demand for
ribbons is increasing. Linens continue very firm, and bur-
laps are scarce and steadily held.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending March 22 1906 and since
Jan. 1 1906, and for the corresponding periods of last year,
are as follows:
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gt^TE finn City Bef/iptmewt,

News Items.
Japan.—Last Payment on Loan.—The third and last pay-

ment on account of the recent Japanese 4% bonds, subscrip-
tions for which were received last November by Kuhu,
Loeb & Co., the City Bank and the Bank of Cornraerce, was
due March 20. For details of these bonds and terms of sale

see V. 81, p. 1623; also advertisement on page xiv of the
same issue.

Kentucky—Legislature Adjourns—Special Session.—The
Legislature of the State adjourned on March 13 1906 and
was convened in special session on March 14 to consider
some revenue bills not passed at the regular session.

Maryland.—Offering of B. & 0. Stock.—Proposals w'ill be
received until 12 m. March 28 by the Board of Public Works
for the entire interest of the State of Maryland in the 5,500
shares of the capital stock of the Washington Branch of the

Baltimore & Ohio RR. Co. Payment of the purchase price to

be made in bonds or registered debt of the State, as required

by Section 3 of Article 12 of the Constitution, within thirty

days from the acceptance of any bids. Certified check for

$50,000 required with bids. Local papers state that an offer

of $2,500,000 (or $454 54 per share) has been made for this

stock by President Murray of the Baltimore & Ohio RR.
Virginia.—Legislature Adjourns.—The Legislature of this

State adjourned on March 14 1906.

Bond Calls and Redemptions.
Birmingham, Ala.—Tenders of Bonds Requested.—Th

Mayor and Aldermen will, at any time, on presentation of the

following 6% 10-year public-improvement bonds pay at the

office of the City Treasurer to the holders thereof their face

value and accrued interest together with a bonus equal to

six months interest, this being the equivalent of 103 and
interest.

$45 000 bonds Nos. 1 to 90 inclusive dated Aug. 21 1899.
500 bond No. 1 Series 12 dated July 1 1901.
500 bond No. 1 Series 16 dated July 1 1901.

1 500 bonds Nos. 1 to 3 inclusive Series 11 dated Nov. 15 1901.
2*000 bonds Nos. 1 to 4 inclusive Series 13 dated Nov. 15 1901.
500 bond No. 1 Series 14 dated Nov. 15 1901.
500 bond No. 1 Series 31 dated Nov. 15 1901.

2 000 bonds Nos. 1 to 4 inclusive Series 39 dated Nov. 15 1901

.

2000 bonds Nos. 1 to 4 inclusive Series 4fi dated Nov. 15 1901

.

I'SOO bonds Nos. 1 to 3 inclusive Series 74 dated Nov. 15 1901.
I'OOO bonds Nos. 2 and 3 Series 27 dated March 15 1902.
500 bond No. 1 Series 75 dated March 15 1902.
500 bond No. 3 Series 50 dated May 1 1902.

2 500 bonds Nos. 9 to 13 inclusive Series 58 dated May 1 1902
1 000 bonds Nos. 1 and 2 Series 29 dated Aug. 21 1902.
500 bond No . 1 Series 57 dated Aug . 2 1 1902

.

2 000 bonds Nos. 1 to 4 inclusive Series 70 dated Aug. 21 1902.
1 500 bonds Nos. 1 to 3 inclusive Series 71 dated Aug. 21 1902
1 000 bonds Nos. 1 and 2 .Series 72 dated Aug. 21 1902.
1 500 bonds Nos. 6 to 8 inclusive Series 23 dated Dee. 31 1902.
2 500 bonds Nos . 1 to 5 inclusive Series 33 dated Dec . 3 1 1902

.

500 bondNo.3Series56datedDec.31 1902.
500 bond No. 3 Series 73 dated Dec. 31 1902.

2 000 bonds Nos. 1 to 4 inclusive Series 26 dated June 1 1903.
1 500 bonds Nos. 1 to 3 inclusive Series 32 dated June 1 1903.
2'000 bonds Nos. 1 to 4 inclusive Series 34 dated June 1 1903.
1,500 bonds Nos. 1 to 3 inclusive Series 35 dated June 1 1903.
500 bond No. 1 Series 40 dated June 1 1903.

Rome, Ga.—Bonds Redeemed.—Since Jan. 1 1906 this city

has purchased in the open market for redemption $20,000
outstanding bonds due 1909.

Bond Proposals and Negotiations this week

Lave been as lollows

:

Aberdeen, S. D.—Bond Offering.—Proposals will be re-

ceived until 6 p. m. April 9 by F. W. Raymond, City Audi-
tor, for $75,000 10-20-year (optional) sewer bonds at not
exceeding 4>^% interest.

Aberdeen School District No. 5, Chehalis County, Wash.—
Bond Offering.—Proposals will be received until 11 a. m.
March 31 by J. F. Taylor, County Treasurer (P. O. Monte-
sano) for $20,000 4% gold coupon school-house and funding

bonds. Denomination $500. Date, when issued. Inter-

est semi-annual. Maturity twenty years, subject to call

after two years. Certified check for 2% of the bonds, pay-

able to the County Treasurer, is required. Bonded debt,

not including this issue, $44,000; floating debt, $12,000.

Assessed valuation for 1905, $1,491,044.

Abington Township, Pa.—Temporary Loan.—We are in-

formed that the $10,000 loan mentioned in V. 82, p. 647,

is temporary only and has been negotiated.

Acquackanonk (N. J.) School District.—Bonds Voted.—
The bond election March 20 resulted as follows:

S'>7 500 school-building bonds authorized by a vote of 205 to 90. Denomination.s:

20 bonds of $1 000 each and one bond for S500. Maturity SI,000 yearly

from 1918 to 1944 inclusive and S500 in 1945.

12 500 BChool-buildins bonds authorized by a vote of 2152 to 09. Denomination.s:

12 bonds of $1 000 each and one bond for S.500. Maturity $1,000 yearly
from 191S to i929 Inclvisivo and S500 in 1930.

3 500 school-building bonds authorized by a vote of 269 to 38. Denominations;
3 bonds of $1 000 each and one bond for S,500. Maturity yearly from
1917 to 1919 'inclusive and $500 in 1920.

Adams County (P. O. Decatur), Ind.—Bond Offering.—
Proposals will be received until 10 a. m., April 2, by J. F.

Lachot, County Trea-surer, for the following bonds:
4 (Washington Township) macadam$3 640 4!^ '7o coupon West Washington No.

* • ^^ ° road bonds. Denomination $1 R2.

3 520 iVt'^n coupon Decatur and Bluftton extension No. 3 (Kirkland Township)
macadam road bonds. Denomination S176.

Date of bonds March 15 1906. Interest May 15 and Nov.
15 at the First National Bank in Decatur. Maturity one
bond of each issue every six monlh.s from Nov. 15 1906 to
May 15 1916 inclusive. Certified check on some bank in
Adams County for 3% of the amount bid, payable to the
Board of Cornmi.s.sioners, required.

Alabama.—Bond Award.—The $7,437,600 refunding bonds
of this State offered on March 15 were awarded as follows:

Awarded as ZViH.
Factors* Trad. Mut.Ins..$192 000.102.
John D. Burnett. Evcrgreenfn.000 101.
T.C. Culverhoasc. Hlrm., $500. .. 101.50
State of Florida. $00.000

Awarded as 4s

,

f 10.000
J. Well, Montgomery... < 25.000

115,000

Awarded a* 4s.
Trad. Nat. Bk.. BIrm., $25,000-105.
T.C.Culverhouse, Blrm., $15,000,105.
Wm. Palmer. Ackervllle. $1,500,106.
First Nat. Bk.. Montgomery..)
LadenburK.Thalm'iin&Co.,NY|

I Wm. Salomon &Co.. N. Y . .. l7.076.600
105. I

First .Nat. Bk.. Birmingham.. } 104.134
104 .50 1 People's Sav. Bk., Birmlngh'ml
104 .75 1 Otto Marx &Co.. BlrminghamJ

..100.

$1,500 in 190SI$2.000 in 19151$2,600 in 1922
1,600 in 1909 2.100 in 1916 2,700 in 1923
1,600 in 19101 2,100 in 1917

'

1,700 in 1911) 2,200 in 1918
1,800 in 19121 2,300 in 1919
1,800 in 19131 2,400 in 1920
1,900 in 19141 2,500 in 1921

2,800 In 1924
2,900 In 1926
3,000 in 1926
3,200 in 1927
3,300 m 1928

In giving the names of the syndicate bid last week, that
of the First National Bank of Montgomery was inadvertently
omitted. This bank, we are informed, will have the offering
of these bonds in the market in which it is located.

Albion Union Free School District No. 1, Orleans County,
N. Y.—Bond Offering.—Proposals will be received until
10 a. m. April 2 by William G. Taylor, Village Treasurer,
for $75,000 4% registered bonds. Securities will be in de-
nominations and will mature yearly on July 1 as follows,
one bond falling due in each year:

$3,400 in 1929
3,600 In 1930
3.700 In 1931
3.900 In 1932
4,000 in 1933
4,100 in 1934
4.300 in 1935

Asbury Park, N. J.—Bonds Voted.—By a vote of 71 to 6
at the election held March 19 this city authorized the issu-

ance of the $22,000 4% water-works-extension bonds men-
tioned in last week's "Chronicle."

Athol, Mass.—Temporary Loan.—A loan of $10,000 was
recently negotiated with the Athol Savings Bank at 4.35%
discount. Loan matures Oct. 5 1906.

Atlantic Highlands, N. J.—Bond Offering.—Proposals will

be received until 8:30 p. m., March 27, by M. D. Hart, Bor-
ough Clerk, for the $12,000 5% coupon (with privilege of
registration) electric-light-plant bonds voted on Feb. 15.

Denomination $1,000. Date 'April 2 1906. Interest Jan. 1

and July 1 at the First National Bank in New York City.
Maturity April 2 1916. Certified check or New York draft
for 3% of the bonds is required. Official circular states that
there is no controversy threatened or pending, and that the
borough has never defaulted in payment of principal or
interest.

Baker County (P. O. Newton), Ga.—Bond Election.—An
election will be held April 14 to vote on the question of issu-

ing $30,000 5% 1-20-year (serial) court-house bonds. De-
nomination $1,500. Interest annual.

Barberton, Ohio .—Bond Sale.—On March 19 the $7,860
5% coupon Sewer District No. 1 improvement bonds were
awarded to the Brighton-German Bank Co. of Cincinnati
at 102.614 and the $900 5% coupon Sixth Street and Creed-
more Avenue sanitary sewer bonds were disposed of to the
Security Savings Bank & Trust Co. of Toledo at 100.833.
Following are the bids:

$7 .860 $900
Setcer Bonds. Sewer Bds.

Brighton-German Bank Co., Cincinnati $8,065 50
Security Savings Bank & Trust Co., Toledo 8,035 00 $907 50
Weil, Roth &Co., Cincinnati 8,050 00
New First National Bank, Columbus 8,040 28 903 00
Denison & Farnsvvorth. Cleveland 8,038 00 -

Lamprecht Bros. & Co.. Cleveland... 7.994 50 901 60
Otis & Hough, Cleveland 7.980 25
W.J. Hayes & Sons, Cleveland for both Issues $8,964 00
Hayden Miller & Co.. Cleveland for both issues 8,958 00

See v. 82. p. 468. for description of these securities.

Barberton (Ohio) School District.—Bond Sale.—On
March 19 the $15,000 4J^% coupon school-building bonds
described in V. 82, p. 585, were awarded to Hayden, Miller

& Co., of Cleveland, at 106.42 and accrued interest. The
bids were as follows:

Hayden. Miller & Co.. Cleve_. $15,963 OOlOtis & Hough, Cleveland $15,904 50
Breed & Harrison, Cincinnati.. 15,957 50 1 Seasongood & Mayer. Cincin.. 15.903 75
Lamprecht Bros. &Co., Cleve. 15,954 OOlHoehler & Cummings, Toledo. 15.880 50
Weil. Roth & Co., Cincinnati. 15,909 001 W. J. Hayes & Sons, Cleve... 15,860 00

Battle Creek, Mich.—Bond Election.—This city on April 2

will vote on the question of issuing $13,000 improvement
bonds.

Bay County (P. O. Bay City), Mich.—Bond Offering.—
Proposals will be received until 10 a. m., April 19, bj' the
Board of Supervisors, George Hartingh, Chairman, for $20,-

000 4% Belinda Street Bridge refunding bonds. Denomi-
nation $1,000. Date July 1 1906. Interest semi-annually
in New York City. Maturity July 1 1921. An uncondi-
tional certified check for $500, payable to the County Treas-
urer, is required. Purchaser to pay accrued interest and
furnish lithographed bonds free of charge.

Bemidji, Minn.—Bond Sale.—On March 12 the $10,000
funding, $8,000 permanent-revolving-fund and $7,000 per-

manent-revolving fund 5% 15-ycar coupon bonds described

in V. 82, p. 585, were awarded to Kane & Co. of Minneapolis
at 100.77 and accrued interest. The bids were as follows:

Kane <Sr Co.. Minneapolis $26,692 50 1 Trowbridge & Niver Co.,ChlC-$26,407 00
Minnesota I.oanA;Tr.Co..Minn. 26.560 00|Sccur.Sav.Bk.& Tr .Co. .Toledo 26.400 00
Wells & Dickev Co. Minneap. 26 550 0()|N. \V. Halsey * Co.. Chiraro. 20.062 50
Union Invest. Co. Minneapolis 26.545 OOIK. C. Stanwood & Co.. Boston 26,030 00

Bessemer, Ala.—Bond Election.—It is stated that the City
Council has decided to call an election to A'ote on the ques-
tion of issuing $40,000 school-house-building bonds.
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Bobcaygeon, Ont.—Debenture Sale.—On March 7 the
$25,000 43^% electric-plant debentures mentioned in V. 82,

p. 174, were awarded to the Mutual Life Assurance Society
of Toronto at 100.68 and accrued interest. Debentures arc
dated Jan. 15 1906. Intei'est annual. Maturity part yearly
for thirty years.

Boston Township, Mich.—Bond Sale.—We are advised
that the $3,600 bridge bonds recently voted by this place
have been sold to local parties.

Brandon, Man.—Debenture Offering.—Proposals will be
received until 6 p. m. April 12 by George F. Sykes, Secretary-
Treasurer, for the following bonds:
$90,000 00 4V4% 30-year water-works debentures.
10,005 00 5% 10-year local-improvement debentures

.

24,485 61 5% 20-year local-improvement debentures.
24,576 56 5% 20-year local-improvement debentures.

Interest semi-annual.

Brentwood (Cal.) School District.—Bonds Defeated.—This
district, it is stated, recently defeated a proposition to issue

$10,000 high-school bonds.

Burt, Kossuth County, Iowa.—Bond Sale.—On March 5

the $7,000 41^% coupon water-works bonds described in

V. 82, p. 174, were awarded to Trowbridge & Niver Co.
of Chicago for $7,057 and accrued interest.

Camden, N. J.—Bonds Not Sold.—Bond Offering.—The
following bids, all of which were rejected, were received on
March 19 for the $124,000 4% 30-year refunding floating-

debt bonds described in V. 82, p. 648:

N.W.Halsey ACo.. N. Y. -104.79 iBlodget, Merritt & Co., Boston... 103 .58
N.W. Harris* Co.. N.Y... 103 .84] A. B. Leach &Co., Philadelphia.. 103 .57

Proposals for these bonds are again asked, this time until

8 p. m. March 26 by Philip Wilson, Chairman Finance Com-
mittee of City Council. Bonds are coupon in form, with
privilege of registration. Denomination $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, must accom-
pany each bid. Bonds will be delivered on or before April 25
and purchaser will be required to pay accrued interest.

Cayuga, Ont.—Debenture Offering.—Proposals will be re-

ceived until March 31 by J. W. Sheppard, Town Clerk, for

$5,000 5% debentures maturing part yearly for twenty years.

The official advertisement states that these debentures are

guaranteed by the County of Haldimend.

Cheboygan, Mich.—Bond Sale.—This city on March 6th
sold $22,000 4% paving bonds to the Second National
Bank of Saginaw for $21,725. Denomination $2,000. Date
March 1 1906. Interest annually at the First National Bank
of Cheboygan. Maturity $2,000 yearly.

Chelan (Wash.) School District.

—

Bonds Voted.—It is

stated that this district has voted to issue $9,500 school-

building bonds.

Chillicothe, Ohio.—Bond Sale.—The Sinking Fund Trus-

tees on March 5 purchased an issue of $1,300 43^% sanitary

sewer assessment bonds. Denominations three bonds of

$200 each and seven bonds of $100 each. Date Aug. 15

1905. Interest annual. Maturity one bond yearly on Aug.
15 from 1906 to 1915 inclusive.

Cincinnati, Ohio.—Bonrf Sale.—The $4,600,000 33^%
30-50-year (optional) coupon refunding bonds described in

V. 82, p. 348, were awarded on March 20 to Cincinnati

banks and bankers as follows:

Citizens' Nat. Bank ]$500.000. 100. 14 [Atlas National Bank ($209.000)-..! 00.00
\ 251.000.100.00 Prov.Sav.Bk.& Tr .Co. (S167.000). 100.00

Clent Tr.&SareDep.Co.($R27.000).100.00 German National Bank ($125.000). 100.00
Third National Bank ($1 1.000). .100 .00 Market National Bank ($125,000) -100.00
Western German Bank ($502,000) . 100 .00 1 S . Kuhn & Sons ($125.000) 100.00
Merchants' Nat. Bank ($418,000)- 100.001 Fifth National Bank ($83.000) 100.00
Union Sav.Bk.ATr. Co. ($418,000 100 .00 1 Brighton German Bank ($83,000) -100 .00

First National Bank ($251,000)---100.00l

r Cingmars (Town), Minn.—Bond Sale.—On March 1 the

$12,000 6% 20-year road and bridge bonds mentioned in

V. 81, p. 1866, were awarded to the Commercial Investment
Co. of Duluth at par. Denomination $500. Date March 1

1906. Interest serai-annual.

Coles County, 111.—Bond Election.—^It is stated that a spe-

cial election will be called to vote on the question of issuing

debt-funding bonds.

Colorado Springs, Col.—Bond Sale.—On March 19 the

$170,000 4% 10-20-year (optional) gold refunding water
bonds described in V. 82, p. 526, were awarded to tlie

Colorado Investment & Realty Co. of Colorado Springs for

$170,710.

Colton (Cal.) High-School District.

—

Description of Bonds.
—We arc advised that the $18,000 5% sthool-building bonds
mentioned in V. 82, p. 407, will be i.ssued in the denomina-
tion of $1,500. Bonded debt, this i.ssue. A.ssessed valua-
tion for 1905, $722,725.

Columbia, Mo.

—

Bonds Voted.—The election March 10 re-

sulted in a vote of 656 to 160 in favor of the proposition to

issue the $30,000 wntei-works and electric-light bonds men-
tioned in V. 82, p. 586.

Comfrey, Brown County, Minn.

—

Bonds Voted.—An i.s.sue

of $5,000 5% water-works bonds was autliorized bv thi.s

village on March 13. Maturity $1,000 yearly on Jan. !

from 1908 to 1912 inclusive.

Corcoran School District, Kings County, Cal.

—

Bond Sale
—This district on .Ian. 13 awarded .SO ,000 6% ,sc1kk»1 bonds
to the Merchants' Trust Co. of Los Angeles on a 5.26% bnsis.

Denomination $500. Date Dec. 23 1905. Interest annually

at the office of the County Treasurer in Hanford, Maturity
$1,000 yearly on Dec. 23 from 1915 to 1920 inclusive.

Crawfordsville School City, Ind.

—

Bond Offering.—Pro-
posals will be received until 12 m. to-day (March 24) by
W. H. Ristine, Secretary of School Board, for $30,000 4%
coupon school-building bonds. Denomination $1,000. Date
April 2 1906. Interest April and October. Maturity $3,000
yearly. No bonded debt at present. Assessed valuation
for 1905, $4,600,000.

Dallas, Tex.—Bonds Authorized.—The City Council has
passed ordinances providing for the issuance of the $150,000
high-school-building, $50,000 school-building, $60,000 street-
improvement, and $27,500 jail bonds voted on Nov. 14 1905.
See V. 81, p. 1571.

Delphi, Ind.—Bond Sale.—This city will shortly issue to
the contractor, in payment for work done four issues of

6% coupon street-improvement assessment bonds aggre-
gating $6,818 23. Bonds are dated June 1 1906. Interest
semi-annual.

Deimison (Ohio) School District.—Bond Sale.—On March
17 the $50,000 4% 133^-year (average) coupon school-
building bonds described in V. 82, p. 586, were awarded to
Seasongood & Mayer of Cincinnati at 103.294 and accrued
interest. Following are the bids:

Seasongood & Mayer, Cincin.- $5 1,647 00 IF. L. Fuller & Co.. Cleveland. $51,050 00
Twin City Nat. Bk., Dennison. 51,425 OOlUnion Sav. Bk. & Tr.Co., Cin. 51,020 00
Hayden Miller & Co., Cleve.. 51,382 20IWeil, Roth &Co., Cincinnati. 51,020 00

" -- Sec. Sav. Bk. & Tr.Co., Toledo 51.000 00
Cincinnati Trust Co., Clnclnn.a51,000 00
W.J. Hayes & Sons, Cleveland 50 987 00
Otis & Hough, Cleveland 50.952 00

a No deposit, as required.

Donora (Pa.) School District.—BondOffering.—Proposals
will be received until 8p.m. April 4 by O. G. Frazier, Secre-
tary Board of Directors, P. O. Box 422, for $40,000 4^%
school bonds. Denomination $1,000. Date May 1 1906.
Interest semi-annually at the Bank of Donora. Maturity
$2,000 yearly from 1908 to 1927 inclusive.

Elkhart County (P. O. Goshen), Ind.—Bond Sale.—On
March 15 the $25,000 4% coupon court-house bonds described
in V. 82, p 348, were awarded to E. D. Bush & Co. of In-
dianapolis at 105.555. The bids were as follows:

W.R. Todd & Co., Cincinnati. 51,250 00
N. W.Harris & Co., Chicago.. 51,130 00
Denison & Farnsworth, Cleve. 51,085 00
Lamprecht Bros. & Co., Cleve. 51,062 00

E. D. Bush & Co., Indianap..$26.388 75
J. F. Wild & Co., Indianapolis 26,366 00
MacDonald, McCoy & Co., Chi. 26,300 00
Breed & Harrison, Cincinnati. 26,213 75

S. A. Kean, Chicago 826.075 00
N. W. Harris &Co., Chicago.. 25,703 00
Trowbridge & Niver Co.. Chi.. 25.611 00
W.R. Todd & Co., Cincinnati. 25 550 00

Elyria, Ohio.—Bond Offering.—Proposals will be received
until 12 m., April 17, by Frank R. Fauver, City Auditor, for
$15,000 43^% coupon paving bonds. Authority, Sections
2835 to 2837 inclusive of the Revised Statutes and Ordinance
No. 1244, passed by the City Council on Feb. 20 1906.
Denomination $500. Date Jan. 1 1906. Interest semi-
annually at the office of the United States Mortgage & Trust
Co. in New York City. Maturity $3,000 yearly on Jan. 1

from 1910 to 1914 inclusive. Each bid must be made on a
blank form furnished by the city, and must be accompanied
by a certified check for $1,000 drawn on a national bank
and made payable to the City Treasurer. Bonds will be
certified to as to genuineness by the United States Mortgage
& Trust Co., New York City.
Bond Sale.—On March 6 the three issues of coupon

bonds described in V. 82, p. 407, were awarded to Denison
& Farnsworth of Cleveland as follows: $5,000 43^% coupon
sewer construction bonds at par, $8,000 43^% coupon
fire-department bonds at par, and $15,000 33^% coupon
water-works bonds for $15,040.

Fairfax, Renville County, Minn.—Bond Sale.—We are
advised that the $6,000 4% 20-year coupon villnge-hall
bonds offered on March 17 (see V. 82, p. 526) were awarded
to the State of Minnesota. No other bids were received.

Forsyth County, N. C.

—

Bond Sale.—This county sold at
private sale on March 1 an issue of $18,000 5% 15-year
court-house bonds to Albert Kleybolte & Co. of Cincinnati.
Denomination $500. Date May 1 1906. Interest semi-
annually in New York City.

Fremont, Ohio.—Bond Sale.—The following bids were re-
ceived on March 17 for the $1,338 28 43^% Arch Street
sewer bonds described in V. 82, p. 586, and the $6,950
43^% Arch Street paving bonds described in V. 82, p. 649.

$1.338 28 $6,950
Sewer Bonds Pav. liond.<i

Fremont Savinss Bank. Fremont $1,378 28 $7 155 00
W.R.Todd &Co.. Cincinnati _ a7|l58 SO
Hoehler & Ciimmines, Toledo. 7'l32,'jO
Spcurltv Savines Bank & Trust Co., Toledo 1,,353 28 7125 00
W. J. Haves <t Sons. Cleveland 1,368 28 7*115 00
Colonial Savines Bank Ar Trust Co., Fremont 1,363 28 7105 00
Haydon. Miller & Co., Cleveland 7[057 00
I.aninreoht Bros. <t Co.. Cleveland 6'i)S7 50
Croehan Bank & Savings Co., Fremont 1,343 28 6l960 00

a Bid said to be unaccompanied by certifled check as required, and therefore
was not considered.

Geneva, N. Y.—Bond Sale.—On M.ircli 19 the $20,000
4% 2-11-year (serial) registered pul)h'c-park Ixinds (Scries 1)

and the $5,000 4% 1-5-year (serinl) registered public-park
bonds (Series 2) described in V. 82, p. 649, were .awarded
to the Hud.son City Savings Institution at 101.302. Fol-
lowing are the bids:
Iliulson ritv Sav. Inst.. Hud_$25,32.''> 50IGpneva Nat. Bank. Geneva $25 063 60
Hliiu'liamton Sav.Bk.. Blng'n. 25,31500 S. A. Kean. Clilcau'o (S20.000) 20 120 00
Illiara Sav. Bank. Ilhaca _.. 25 2S7 .'.nvV. .1 Haves & Sons, Cleveland
KIlcMvllleS.av. Bk.. F.llenville. 25,221081 ($20,000) 20,032 00

Gloucester, Mass.

—

Temporary Loan.—The City Treasurer
recently negotiated a loan of $100,000 for eleven months
with the City National Bank of (Jloucester at 4.37% discount.
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Grand Island, Neb.—Bond Offering.—Proposals will be
received until 5 p. in. April 1 1 by W. R. King, City Treasurer,
for the .'535,000 elect ric-light-phmt Ijonds voted on March 6.

Bids are requested for bonds bearing 4 and 4j^% interest.

Denomination $1,000. Date May 1 1906. Interest semi-
annually at the office of Kountze Bros, in New York City.
Maturity May 1 1926, subject to call after May 1 1911.
Ccrtilied check for S.500 reciuired.

Great Valley (N. Y.) School District.—5o«y/ Sale.—This
district on March 1 sold an i.-^sue of $15,500 4% 1-20-year
(serial) school-building bonds to Isaac W. Sherrill of Pough-
keepsic for $15,591 99. Bonds are dated March 1 1906.
Interest annual.

Greenwood, Miss.—Bond Offering.—R. L. Sims, City
Treasurer, will sell at public auction at 12 m., April 10,

$20,000 5% refunding school bonds. Denominations: 20
bonds of $100 each and 36 bonds of $500 each. Date Jan. 1

1906. Interest annually at the City Treasurer's office.

Maturity $100 yearly on Jan. 1 from 1907 to 1925 inclusive
and $18,100 on Jan. 1 1926.

Harrison County, Ind.—Bond Sale.—On March 6 an issue

of $12,300 4}/2% gravel-road bonds of Spencer Township was
awarded to J. F. Wild & Co. of Indianapolis for $12,550 25.

Denomination $307 50. Date May 1 1906. Interest May 15
and^Nov. 15. Maturity $307 50 every six months from
Nov. 15 1906 to May 15 1926 inclusive.

Haverhill, Mass.—Temporary Loan.—This city recently
negotiated a loan of $100,000 in anticipation of taxes with
Estabrook & Co. of Boston at 4.47% discount. Maturity
of loan, Sept. 17 1906.

Hendricks County (P. O. Danville), Ind.—Bond Sale.—
On March 15 an issue of $17,340 4)^% free-gravel-road
bonds was awarded to J. F. Wild & Co. of Indianapolis at
102.047. Following are the bids:

J. F. Wild &Co.. Indianapolis.$17.695 00 1 Security Savings Bank & Trust
Seasongood & Mayer. Clnein.. 17,587 501 Co.. Toledo --S17.440 00
Weil, Roth & Co., Cincinnati. 17,555 001 W.J. Hayes & Sons. Cleveland 17.347 00
Meyer & Kiser, Indianapolis-. 17,513 40] A. B. Leach & Co., Chicago 17,340 00

Denomination $433 50. Date March 15 1906. Interest
May 15 and Nov. 15. Maturity $433 50 each six months
from May 15 1907 to Nov. 15 1926 inclusive.

Huntsville, Ala.—Bond Offering.—Proposals will be re-

ceived until 7 p. m. May 1 by the Mayor and the Board of
Aldermen for the $10,000 6% gold coupon street-improve-
ment bonds authorized by the City Council on Feb. 20.
Denoinination $500. Date May 1 1906. Interest May and
November at the office of the City Treasurer. Maturity ten
years, subject to call after two years. Certified check for

$500, payable to the Mayor and the Board of Aldermen, is

required.

Iron River, Mich.—Bonds Voted.—This village on Marchl2,
by a vote of 87 to 67, authorized the issuance of $20,000
electric-light-plant bonds. Details of issue and date of sale
not yet determined.

Ithaca (Mich.) School District.—Bonds Defeated.—Local
papers state that this district on March 1 voted against a
proposition to issue $10,000 additional-school-building bonds,
the vote being 154 for to 176 against the question.

Jackson County (P. O. Marianna), Fla.—Bond Offering.—
Proposals will be received until April 14 (to be opened
April 19) by W. A. McRae, Clerk Circuit Court, for $60,000
4% coupon court-house bonds. Authority Section 593 of
the Revised Statutes and vote of 605 to 512 at election
held Feb. 27. Denomination $1,000. Interest annually at
the office of the County Treasurer. Maturity thirty years.

Janesville, Minn.—Bond Election.—At the April election
in this place a proposition to issue $10,000 water-works
bonds will be submitted to the voters for approval.

Jay County, Ind.—Bonds Not to Be Offered at Present.—We
are advised that the $33,900 dredging bonds mentioned in
V. 82, p. 232, will not be offered before September.

Kalispell, Flathead County, Mont.—Bond Offering.—
Furtiier details are at hand relative^ to the offering on April 9
of the $20,000 4% coupon refunding bonds mentioned in
V. 82, p. 587. These bonds will be offered at 2 p. m. on
that day by W. B. Rhoades, City Clerk. Authority, Chap-
ter 124, Laws of 1903. Denomination $500. Date March 1

1906. Interest semi-annually in Kalispell or in New York
City. Maturity Oct. 1 1915. Bonds are exempt from all

taxes. Bonded debt this issue. Assessed valuation, $1,-
504,000.

Keyapaha County (P. 0. Springview), Neb.—Bonds
Voted.—This county on March 13 authorized the issuance of
$55,000 4% 20-year railroad-aid bonds by a vote of 506 to
189. Bonds will not be issued until railroad is completed,
whicli must ho not later than Feb. 1908.

La Grande, Ore.—Bonds Voted and Defeated.—At the city
election March 12 the proposition to issue refunding bonds
carried, while the ([uestion of issuing water bonds failed.

Lake Butler, Fla.—Bond Offering.—Proposals for the
$5,000 6% improvement bonds mentioned in V. 82, p. 175,
will be received until 10 a. m. April 4 by J. J. Jones, Mayor.
Maturity twenty years.

Lawrence County (P. O. Deadwood), S. D.—Bond Offer-
ing.— Further details are at hand relative to the offcM'ing on
April 3 of the $25,000 5% coupon court-house bonds, men-

tion of which was made on page 650 of last week's issue.
Proposals will be received until 5 p. m. on that day by Wm.
McLaughlin, County Auditor. Authority, Article 18, Sec-
tion 972, Code of 1903. Denoinination $500. Date May 1

1906. Interest semi-annually at the Fourth National Bank
in New York City or at the office of the County Treasurer in
Deadwood. Maturity May 1 1926, subject to call after
May 1 1916. Certified check for 2% of the amount bid,
payable to the County Treasurer, is required. These are
the bonds awarded last November to W. J. Hayes & Sons,
but which sale was never consummated owing to insuffi-
cieiicj' of advertising.

Lenoir, N. C.—No Bond Election at Present.—We are ad-
vised that the proposition to issue the $50,000 coupon im-
provement bonds mentioned in V. 81, p. 1394, will not be
submitted to a vote of the people before next fall.

Lexington, Dawson County, Neb.—Bond Election.—On
April 3 this city will vote on the question of Lssuing $2,000
5% 2-5-year (optional) park bonds.

Liberty, Miss.—Bond Offering.—This town is offering for
sale $10,000 5% 20-year school-building bonds. R. M.
Butler is Town Clerk.

Lima, Ohio.—Bond Sale.—On March 9 an i.ssue of $3,000
^}4% 1-3-year (serial) refunding bonds was sold to the
Sinking Fund Trustees at par. Denomination $1,000.
Date March 9 1906. • Interest March and September.

Lincoln, Neb.—Bond Sale.—On March 19 the six issues
of 1-10-year (serial) coupon street-paving assessment bonds
aggregating $30,840, and described in V. 82, p. 587, were
awarded to W. E. Barkley Jr. of Lincoln for $30,891 and
accrued interest for 4J^ per cents. Interest annually at the
office of the City Treasurer.

Live Oak, Fla.—Bond Offering.—Proposals will be re-

ceived by the Board of Bond Trustees for the $75,000 paving,
$75,000 water, $35,000 sewer, $10,000 city-hall and market-
place and $5,000 fire-department 5% coupon bonds author-
ized Dec. 11 1905—bids to close si.xty days from March 16.

Denomination $500. Date Feb. 28 1906. Interest Jan. 1

and July 1 at the City Treasurer's office. Maturity Feb. 28
1936. Certified check for 5% of the bonds bid for is required.
Bonds are exempt from municipal taxation in Live Oak,

McCook, Neb.—Bond Offering.—Further details are at
hand relative to the offering on April 2 of the $10,000 5%
5-20-year (optional) sewer-construction bonds, mention of
which was made on page 650 of last week's issue. Proposals
will be received until 8 p. m. on that day bj' W. A. Middle-
ton, City Clerk. Denomination $500. Date May 1 1906.
Interest annually at the fiscal agencj'^ of the State of Nebraska
in New York City. Certified check for $500, payable to
A. C. Ebert, City Treasurer, is required. Bonded debt, in-

cluding this issue, $15,400. Assessed valuation for 1905,
$368,431.

McMinn County (P. O. Athens), Tenn.—Bonds Defeated.
—Later returns show that the proposition to issue pike
bonds was defeated on March 10. the vote being a tie at
1,436. Earlier returns of the election were reported to be
in favor of the proposition.

Madison, Rockingham County, N. C.—Bond Sale.—Tliis

town recently awarded $8,000 5% 30-year refunding bonds
to Albert Kleybolte & Co. of Cincinnati for $8,075. De-
nomination $500. Date Jan. 1 1906. Interest January
and Julj^.

Madison, Wis.—Bonds Authorized.—The Common Council
recently authorized the issuance of the $30,000 school-build-
ing bonds mentioned in V. 82, p. 587.

Malta, Ohio.—Bond Offering.—Proposals will be received
until 12 m. April 16 by W. 'S. Connor, Village Clerk, for

$7,000 4% coupon water-works bonds. Authoritj- Sections
2835-2837 of the Revised Statutes. Denomination $500.
Date March 1 1906. Interest semi-annually at the Malta
National Bank in Malta. Maturity $500 each six months
from March 1 1917 to Sept. 1 1923 inclusive. Certified

check for 5% of the bonds bid for, payable to Jasper Barrell,

Village Treasurer, must accompanj^ each bid. Bonded debt,
including this i.ssue, $16,500. Assessed valuation for 1905,
$454,876.

Marion, Ohio.—Bond Sale.—On March 17 the two issues

of 4% park bonds aggregating $39,500 and described in

V. 82, p. 470, were awarded to Lamprecht Bro,s. & Co. of

Cleveland at 103.917 and accrued interest. Following are

the bids:

Harkness & Co.. Marion $40,685 00
Cent. Tr. &SateDep.Co., cm. 40.645 50
W.J. Haves & Sons. Cleveland 40,303 00
N. W. Harris & Co., Chi-

cago (530,000) _ 30.752 00
W.R.Todd &Co.,Cin. ($30,000) 30,750 00
Provident Savings Bank & Tr.

Co.. Cincinnati (S.30.000)--. 30,300 00
Brighton-German Bank Co.,

Cincinnati ($9,500) 9.701 50
Prov.Savings Bank & Trust
Co.. Cincinnati (.59,500) 9,640 00

Maryville, Nodaway County, Mo.—Bond Election.—This

city will vote on April 3 on the question of i.ssuing $35,000

4% 5-20-year (optional) electric-light-plant "bonds.

Massachusetts.—Temporary Loan.—The State during the

past month borrowed $1,565,000 temporarily from various

savings and national banks at rates ranging from 4% to

4J4% .'jsnnt^^..:.:.-

Lamprecht Bros. & ('o., Cleve_$41
Seasongood & Mayer, Cincin.. 41,
Weil, Roth &Co.. Cincinnati.. 40
Union Savings Bank & Trust

Co., Cincinnati 40,
Dcnison & Farn.sworth, Cleve. 40
Otis <fe Hough. Cleveland 40,
.Sccuritv Sav. Bk.&Tr.Co..Tol. 40,
Hoehler & Cummings, Toledo. 40
Hayden. Miller & Co.. Cleve-

land 40,

,047 .501

002 ,50

.962 50

,SS2 50
X79 75
S71 75
.S25 001
,823 501

,774 601
1
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Massillon, Ohio.—Bond Election.—The City Council, it is

stated, recently passed an ordinance providing for a special

election May 26 to vote on the question of issuing $70,000

city-hall and opera-house bonds.

Medina County (P. O. Medina), Ohio.—Bond Sale.—The
following bids were received on March 19 for the $4,400

5% coupon Granger Ditch No. 7 improvement bonds de-

scribed in V. 82, p. 527:

Secur.8av.Bk.&Tr.Co..Toledo.$4,540 OOlDenison & Farnsworth Cleve. $4,520 00
Hayden Miller & Co.. 6leve... 4.534 00 Hoehler & Cummings, Toledo.. 4.512 60
W.J. Hayes & Sons Cleveland. 4.529 00 Medina Co. Nat. Bk., Medina.. 4.51175
New Ist Nat. Bk.. Columbus... 4.521 00

1

Meeteetse, Wyo.—Description of Bonds.—Further details

are at hand relative to the sale of the $12,000 6% water-

works bonds, mention of which was made in V. 82, p. 587.

These bonds were awarded on Jan. 1 to Wm. E. Sweet & Co.

of Denver at par. Denomination $500. Date Jan. 1 1906.

Interest annual. Maturity thirty years, subject to call after

ten years.

Memphis, Tenn.—Bonds Proposed.—This city is contem-
plating the issuance of $200,000 water bonds.

Milton, Mass.—Bond Offering.—Proposals will be received

until 4p.m. March 27 by J. Porter Holmes, Town Treasurer,

for $16,000 4% coupon police-station bonds. Authority
vote at town meeting held March 5 1906. Denomination
$500. Date April 2 1906. Interest April 1 and Oct. 1 at

the First National Bank in Boston. Maturity on April 1

as follows: $2,000 in 1907, $2,000 in 1908 and $1,500 yearly

from 1909 to 1916 inclusive. Certified check on a national

bank in Boston for $500, payable to the "Town of Milton,

J. Porter Holmes, Treasurer," is required.

Milton (Pa.) School District.—Bond Offering.—Proposals

will be received until 7:30 p. m. March 27 by Charles L. Derr,

Secretary School Board, for $11,500 4% "Series A" school

bonds. Denomination $500. Interest semi-annual. Ma-
turity $500 yearly from 1907 to 1929 inclusive. Certified

check for 10% of the amount bid, payable to the Secretary,

is required.

Minneapolis, Minn.—Bond Offering.—Proposals will be

received until 2 p. m., April 12, by the Committee on Ways
and Means at the office of Dan. C. Brown, City Comptroller,

for the $100,000 33^% high-school-building and the $100,000

3H% graded-school-building bonds recently declared valid

by the State Supreme Court (see page 651 of last week's

issue.) Denominations: $50, $100, $500 and $1,000.

Date Jan. 1 1906. Interest semi-annually at the fiscal

agency in New York City. Maturity Jan. 1 1936. Certified

check on a national bank for 2% of the bonds, payable to

C. S. Hulbert, City Treasurer, required with each bid.

Delivery of bonds will be made on or before May 14 at the

office of the City Comptroller or on June 1 at the United

States Mortgage & Trust Co. in New York City at option of

purchaser.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Monroe County (Fla.) School District.—Bond Sale Not
Consummated.—We are advised b}^ J. V. Harris, Superin-
tendent of Public Instruction, that the sale of the $60,000
5% 5-20-year (optional) school bonds awarded on Nov. 1

to W. R. Todd & Co. of Cincinnati has never been consum-
mated. These bonds are still on the market and bids will

be considered at any time.

Montgomery, Ala.—Bond Offering.—Proposals will be
received until 12 m., April 16, by R. S. Williams, City
Treasurer, for $75,000 gold school-building bonds. Author-
ity, special election held Aug. 21 1905. Denomination $500.
Date July 1 1905. Interest semi-annually in New York
City. Maturity July 1 1945. Certified check on an incor-

porated bank for $1,000, payable to the City Treasurer,
must accompany each bid.

Montoursville School District, Lycoming County, Pa.—
Bond Offering.—Proposals will be received until 7:30 p. m.
April 10 by Charles Harding, Secretary, for $30,000 4%
school-building bonds. Authority election held Feb. 20.

Denominations: forty bonds of $250 each and fifty bonds
of $500 each. Date April 2 1906. Interest semi-annual.
Maturity April 2 1935, sub,ject to call after April 2 1910.

Certified check for 1% of the amount bid is required.
Bonded debt this ii^.-^ue.

Mount Vernon, N. Y.—Bond Sole.—On March 20 the three
. issues of bonds described in V. 82, p. 587, were awarded
to the Yonkers Savings Bank of Yonkers as follows: $40,000
5% 3-year tax-relief bonds for $41,212; $29,000 5% 3-year
school-tax-rclief bonds for $29,8.52; and $18,000 4^%
6-3'ear assessment bonds for $18,574 20.
Bonds Authorized.—The Governor recently signed a bill

authorizing the issuance of refunding bonds.

Muskegon, Mich.—Bond Sale.—This city has disposed of

$11,325 1-year Irwin Street improvement bonds to local

people at par.

Nevada (Mo.) School District.—Bond Sale.—On Marcli 10
the $.50,000 4% 10-2()-year (oyjtional) high-school-building
bonds mentioned in V. 82, p. 471, were awarded to the Wm.
R. Compton Bond & Mortgage Co. of Macon at par and ex-

penses. Denomination $500. Date April 1 1906. Interest

April and October.

Newhebron, Lawrence County, Miss.—fionds Proposed.—
It is stated that this place contemplates issuing $6,000
school-building bonds.

New Philadelphia (Ohio) School District.—Bond Offering.

—Proposals will be received until 12 m. April 5 by E. E.
Utterback, Clerk Board of Education, for the $25,000 4%
school-building bonds voted on Feb. 1. Authority Section
3991 and 3992 of the Revised Statutes. Denomination
$1,000. Interest March 10 and Sept. 10 at the office of the

District Treasurer. Maturity $1,000 each six months from
Sept. 10 1908 to Sept. 10 1920 inclusive. Certified check for

2% of the bonds bid for, payable to the Board of Education,
required. Bonds will be delivered $10,000 at once, $5,000 in

60 days and $10,000 in 120 days. Bonded debt, including

this issue , $28 ,000 . Assessed valuation $2 ,000 ,000

.

Newton, Kan.—Bond Sale.—On March 1 this city awarded
about $90,000 4^/^% 20-year water-works bonds to Hoehler
& Cummings of Toledo at par and accrued interest. Denom-
ination $500. Date April 1 1906. Interest semi-annual.

Newton School District, Iowa.—Bonds Voted.—An elec-

tion held March 12 resulted in favor of issuing $8,000 school-

building bonds.
Niagara Falls, N. Y.—Bond Offering.—Proposals will be

received until 5 p.m. April 6 by the Board of Estimate and
Apportionment, care of Walter P. Home, City Clerk, for

$69,419 4% gold registered school bonds "Series G." De-
nominations: 69 bonds of $1,000 each and one bond for

$419. Date April 1 1906. Interest semi-annual. Maturitj^

$10,000 yearly on April 1 from 1929 to 1934 inclusive and
$9,419 on April 1 1935. Certified check for $3 ,.500, payable
to the City Clerk, is required.

Northampton Heights (Borough), Pa.—Bond Sale.—This
borough, we are informed, recently sold $12,000 4% fire-

house and street-improvement bonds to Edward V. Kane
& Co. of Philadelphia. Maturity April 2 1936, subject to

call after April 2 1916.

North Londonderry School District (P. O. Palmjnra), Pa.—Bonds Authorized.—This district has authorized the issu-

ance of $15,000 4% coupon school-building bonds. De-
nomination $100. Interest semi-annually at the Lebanon
Valley Trust Co. or at the Palmyra Bank in Palmyra. Bonds
ai'e tax-exempt. District has no bonded debt at present.

Okmulgee, Ind. Ter.—Bonds Defeated.—A proposition to

issue $30,000 water-works bonds was defeated on March 6

by a vote of 226 for to 136 against—two-thirds vote being
necessary to authorize. We are informed that this proposi-
tion will be submitted again soon.

Ontario.—Bond Sale.—The Provincial Treasurer has made
arrangements to dispose of through the Bank of Montreal,
at 98 J^ and interest, £1,200,000 33^% Temiskaming &
Northern Ontario Railway bonds. The proceeds of the sale

of these bonds will be used in retiring the £1,200,000 loan
negotiated last November (see V. 81, p. 1688), and which
will mature May 15 1906. Interest will be payable January 1

and July 1. Maturity Jan. 1 1946.

Ontario, Ore.—Bond Offering.—Proposals will be received
until 8 p. m. April 9 by C. T. Noe, City Recorder, for from
$20,000 to $26,000 coupon municipal-sewer bonds at not ex-

ceeding 5% interest. Denomination $500. Interest semi-
annually at the City Treasurer's office or in New York City

at option of purchaser. Maturity twenty years, subject to

call after ten years. Certified check for $2 ,000 required.

Opstead, Minn.—Bond Sale.—We are advised that this

town has sold $1,500 4% road and bridge bonds to the State
of Minnesota at par. Denomination $150. Date March 12

1906. Interest July 1. Maturity $150 yearly from 1911
to 1920 inclusive.

Orange, Tex.—Bond Election.—Reports state that a propo-
sition to issue school bonds will be submitted to the voters

on April 17.

Osceola County Drainage District No. 4 (P. O. Sibley),

Iowa.—Bond Offering.—Proposals will be received until

1 p. m. April 2 1906 by Geo. W. Thomas, County Auditor,
for $4,500 coupon drainage bonds. Authority Section 28,
Chapter 68, Laws of 1904. Denomination $450. Date
April 2 1906. Interest April and October at the office of

the County Treasurer. Maturity $450 yearly on April 1

from 1907 to 1916 inclusive. Rate of interest to be named
in bids. Bonded debt this issue.

Palatka, Fla.—Bond Election.—This city will vote April 3

on the question of issuing $10,000 5% water-works bonds.

Pass Christian, Miss.—Bond Offering.—Proposals will be
received until 7:30 p. m., April 27, by Geo. P. Brandt, Town
Clerk, for the $25,000 5% coupon school-building bonds
mentioned in V. 82, p. 410. Denominations: 20 lionds of

$100 each and 46 bonds of $500 each. Date July 1 1906.

Interest annually in Pass Cliristian. Maluritv $100 from
July 1 1907 to July 1 1925 inclusive, and $23,100 on July 1

1926. No bonded debt at present. Assessed valuation for

1905, $1,000,000. Certified check for 10%, payable to the

Town Trc^asuror, required.

Paulding, Ohio.—Bonds Voted.— At an election held in

this village March 19 the issuance of $10,000 electric-light

and $6,000 water-main extension bonds was authorized by a
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vote of 304 t(j 90. Details of issue and date of sale not yet
(letcrniined.

Penn Yan, Yates County, N. Y.—Bovdn Voted.—On
Marcli 20 this village iiuthorizcd the i.ssuance of $15,000
Jacob Street paving bonds by a vote of 263 to 124.

Perth Amboy, N. J.—Bond Sale.—We have just been ad-

vised that this place awarded on Feb. 14 an issue of $40,000

4% 30-year water-.systeni bonds to the First National Bank
of Perth Amboy at 100.891. Denomination $1 ,000. Date
July 1 1905. Interest January and Julj'.

Portage, Wis.—Bonds Not Sold—Bonds Re-offered.—Thi
city rejected on March 6 all the bids received for the $40,000

4% coupon bridge bonds mentioned in V. 82, p. 528. Pro-

posals are again requested for these bonds, this time until

7:30 p. m., March 27, by D. A. Hillyer, City Clerk. De-
nomination $1,000. Date Nov. 15 1905. Interest on
Feb. 1 in Portage. Maturity Feb. 1 1925, subject to call on
Feb. 1 1920 or on any Feb. 1 thereafter. Certified check for

$1,500, payable to the City Treasurer, is required. Bonded
debt, including this issue, $116,000. Assessed valuation,

$2,937,462.

Portland, Me.—Loan Offering.—Proposals will be received

until 11:30 a. m. March 28 by James L. Dyer, City Treasurer,

for the discount of a temporary loan of .$50,000 in anticipa-

tion of taxes. Denomination, to suit purchaser. Date,

day of issue. Maturity, Oct. 1 1906, payment to be made
in either Portland or Boston.

Providence, R. I.—Bonds Proposed.—According to local

reports the Common Council has decided to apply to the

General Assembly for authority to issue $70,000 fire-station

and $50,000 ward-room bonds.

Ptircell, Ind. Ter.—Bond Proposed.—According to reports,

the City Council is taking steps toward calling an election

to vote on the question of issuing bonds for school-building,

city-hall and sewer-construction.

'^ Racine, Wis.—Bond Election.—This city at the spring elec-

tion will, it is stated, vote a second time on the proposition

to issue the $50,000 street-improvement bonds which was
defeated at the special election held Jan. 30.

Rhinelander, Wis.—Bond Sale.—On March 20 the $25,000
5% sclioul-building bonds described in V. 82, p. 529. were
awarded to John Nuveen J<c Co., of Chicago, for $26,062 50
acciucd interest and blank bonds.

Rochester, Mich.—Bonds Voted.— It is stated that this
village on March 12 voted in favor of issuing $6,000 water-
works bonds.

Rockville Center, N. Y.—-Bonds Voted.—On March 20
the issuance of $7,000 lighting-system bonds was authorized
by a vote of 72 to 37. Full details of issue and date of sale
not yet determined.

Rocky Ford, Otero County, Col.—Bond Election.—An
election will be held Ai)ril 2 to vote on the question of
issuing about $100,000 5% 10-1.5-year (optional) water-
.system bonds.

Roff, Ind. Ter.—Bond Sale.—This city on March 1 sold
an i.ssue of $25,000 5% 30-year coupou water-works bonds to
R. J. Edwards of Oklahoma City at 102. Denomination
$1,000. Date March 1 1906. Interest semi-annual.

Salamanca, N. Y.

—

Bonds Voted.—At an election held
March 20 this village authorized the i.ssuance of not exceed-
ing $36,000 street-paving bonds.

San Diego (Cal.) School District.—Bond Election.—It is

stated that the Board of Education will submit to a vote
of the people a proposition to issue $120,000 school bonds.

San Dimas (Cal. )/ School District.—Bonds Proposed.—
This district, it is stated, contemplates issuing $17,000
school-building bonds.

Savona, Steuben County, N. Y.—Bonds Voted.—This vil-

lage on March 20 authorized the issuance of $1,000 coupon
fire-apparatus bonds. Assessed valuation for 1905, $256,-
125. Floyd C. French is Village Clerk.

Seneca Falls, N. Y.—Bonds Voted.—This village on
March 20 authorized the issuance of $68,000 1-30-year
(serial) sewer-system bonds by a vote of 491 to 146. Interest
is limited to 5%.

Shepherdsville,*Ky.—Bond Sale.—We are advised that
an issue of $4,000 6% building bonds was awarded on Feb. 12
to C. F. Troutman of Shepherdsville. Denominations $100

NEW LOANS,

Hudson County, N. J.,

#soo,ooo
PARK BONDS

ALMS HOUSEBEBONDS
By Tlrtwe of two separate resolutions of the Board of

Chosen Freeholders of the County of Hudson, N. J.,

oassed at a meeting held on Thursday, March 1, 1906
sealed bids and proposals will be received and opened at

a meeting of said Board to be held in the Court House,
Jersey dty^N^J^.^^on^

^^^^^^^ ^^ ^^^^^
at 4 o'clock p. m.,

for the sale of 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 oftNew Jersey, entitled: "An Act to establish

public parks In certain counties of 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 fo the Legislature of

the State of New Jersey, entitled: "An Act to authorize

the erection of new buildings in counties of this State

for alma house purposes," approved July 10, 1905.
Both of the above issues to bear interest at four (4)

per centum per armum, 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 lor a period of fifty years

from date and will have the certification of the U. S.

Mortgage & Trust Co. of N. Y. City. The $240,000
issue will nm 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 $6,000 and
. ^ ^ ^

(2) On the bid lor the $240,000 issue of bonds the
sum Is $3,000.

, J ,

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

If it deems it for the best interest of the County so to do.
JOHN P. EGAN,

Clerk.

HIGH GRADE BONDS
L.l8t8 aponlreqnest.

Denison & Farnsworth,
BOSTON and]CIi£VE:K.AlVI>.

BONDS s^SSk certificates
Engraved on steel or lithographed, or

partly printed and partly lithographed.
Book of 100 certificates, steel-plate

border, and seal press, $15: cheaper
styles as low as $2 60 for a book of 50.

ALSEBT B. KING & CO., 206 Broadway, N.Y.

NEW LOANS.

CITY OF WINNIPEG
DEBENTURES.

SEALED TENDERS addressed to "The
Chairman, Finance Committee," and marked
"Tender for Debentures," will be received at

the office of the City Comptroller, City Hall,

Winnipeg, Manitoba, 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. Interest 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 97 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. Delivery on or before 1st June.

Purchaser to pay accrued interest to date of

delivery. Tenders may be for the 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, BOSTON,

let Nat. Bank Bldg. 60 State Street.

EBtabllatavtf ISHS.

H. C. Speer & Sons Co
First Nat Bank Building, Cbleago.

CITY COUNTY BONDS.
AND TOWNSHIP

..

NEW LOANS.
SSOOjOOO

City of Minneapolis^
SCHOOL BONDS.

Sealed bids will be received by the Committee on
Ways and Means at the office of the undersigned Thurs-
day April 12th. 1906 at 2 o'clock P. M., for the whole
or any part of $200,000 City of Minneapolis School
Bonds.

Said bonds bear interest at the rate oi 3H per cent
per annum, dated January 1st, 1906, and payable Janu-
ary 1st, 1936.
The right to reject any or all bids Is reserved.
A certified check lor 2|per cent of the par value oC

the bonds must accompany each bid.
Circular containing full particulars will be mailed

upon application to
DAN C. BROWN, Clty_Comptroller.

#300,000
PENSAOOLA, FLORIDA,

^H% Improvement Bonds.

Sealed bids will be received by the Board of Bond
Trtistees of the City of Pensacola, Florida, from Feb-
ruary 26, 1906, until MARCH 28, 1906, at 12 o'clock
noon for the purchase of all or any part of $300,000 4H
per cent Improvement Bonds of the City of Pensacola.
Florida. The legality of the bonds will be approved
by Messrs. Dillon & Hubbard 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 4 Trust Company,
New York.

L. HILTON GREEN.
Chairman Board of Bond Trustees.

Pensacola, Fiorlds.

R. L. DAY & CO.,

BANKERS,
35 Congress Street, 3 Nasfan Street,

BOSTON. MEW TOBK.

MKMBBBS
NEW YOBK AlffD B08T0H"

STOCK EXOHAireBS.

STATS, MUMICIFAL. AMD HI6H GRABS
RAILROAD »SCURITISS.

F. R. FULTON & CO.,
iVIunicipal Bonds.

171 LA SALLE STREET.
CHICAGO.
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and $200. Date Jan. 1 1906. Interest semi-annual. Ma-
turity $500 yearly from Jan. 1 1908 to Jan. 1 1915 inclusive.

Sisseton (S. D.) School District.

—

Bond Election.—This
district will vote March 27 on the question of issuing $14,000
funding and school-building bonds.

South St. Paul School District, Minn.

—

Rate of Interest.—
We are informed that the $50,000 school-loan recently ne-
gotiated with the State of Minnesota carries 4% interest
payable annually on July 1. Denomination $1,000. See
V. 82, p. 652.

Spring Valley (Ohio) School District.

—

Bond Sale.—On
March 15 the $6,000 4% coupon school-house bonds, a de-
scription of which was given in V. 82, p. 529, were awarded
to the Spring Valley National Bank of Spring Valley at 101 .3.3

and accrued interest. Following are the bids:
Spring Valley Nat . Bk^ Sp .Val. $6,079 80 1 Sec . Sav . Bk .&Tr .Co ., Toledo . . $6,005 00
Dayton Sav. & Trust Co., Day. 6,051 00 Hayden. Miller & Co., Cleve.^. 6,001 25
Otis & Hough, Cleveland 6.007 751 W. J. Hayes & Sons, Cleveland. 6,000 00

Statesville, N. C.

—

Bond Offering.—Proposals will be re-

ceived until 3 p. m., April 2, by Eugene Morrison, City Clerk
and Treasurer, for the $20,000 5% coupon water .sewerage
and electric-light bonds, mention of which was made in V. 81

,

p. 1869. Authority, election held Aug. 5 1905. Denomi-
nations, $500 or $1,000 to suit purchaser. Date July 1

1906. Interest Jan. 1 and July 1 at the office of the City
Treasurer. Maturity thirty years. Certified check for 5%
of the bonds bid for must be deposited with the City Treasurer
by the successful bidder. Purchaser to furnish blank bonds.

K" Stratford, Ont.

—

Debenture Offering.—Proposals will be
received until 12 m. March 30 by Wm. Lawrence, City Treas-
urer, for $64,723 4>^% debentures maturing Jan. 1 1915
and $50,576 4}^% debentures maturing Jan. 1 1926. Inter-
est annual.

Sutton (W. Va.) Independent School District.

—

Bond
Offering.—Proposals will be received until 12 m., March 31,
by Alfred Walker, President Board of Education, for $18,-
000 6% coupon school-house bonds. Denomination $500.
Interest annually at the First National Bank in Sutton.
Maturity twenty years, subject to call after ten years. No
bonded debt at present. Assessed valuation, $845,000.

Tecumseh, Neb.—^ond Sale.—On March 15 this city
awarded the $5,000 4J^% refunding bonds, mentioned in
V. 82, p. 530, to J. A. Shephard of Jerseyville. 111., at 102.
A bid of par was also received from the Citizens' National
Bank of Tecumseh. Denomination of bonds $500. Date
April 2 1906. Interest semi-annually in New York City.
Maturity April 2 1921, subject to call after April 2 1916.
Tecumseh, Okla.

—

Bond Election.—We are now advised
that the election to vote on the question of issuing the
water-works bonds mentioned in V. 81, p. 1810, will be
held May 8 and that the amount to be voted upon will be
$60,000. Interest 5%.

Tofte, Cook County, Minn.—fiond 0//ering.—Proposals
will be received until 10 a. m. April 12 by T. F. Thomas
Town Clerk, for $5,000 20-year road and bridge bonds'
Authori^j^ Chapter 36, Laws of 1903.

Toledo, Ohio.

—

Bonds Authorized.—The City Council on
March 12 passed ordinances authorizing the issuance of the
following bonds:
$5,203 17 5% coupon Chicago Street No. 1 paving assessment bonds Denomina-

tions one bond for $523 17 and nine bonds o£ $52o' each DateNov. 22 1905. Interest March 22 and Sept. 22. Maturity 1S2^ 17on March 22 1907 and $520 every six months thereafter
6.872 64 5% coupon Superior Street No. 3 paving assessment bonds Denomina-

tions one bond for $707 64 and nine bonds of $685 each Datp
Feb 6 1906. Interest March 6 and Sept. 6. Matumy i707 64on March 6 1907 and $685 every six montlis thereafter

5,481 41 5% coupon Bancroft Street No. 8 paving assessment bonds Denomina-
tions one bond for $531 41 and nine bonds of $550 each. InterestMarch 1 and .Sept. 1. Maturity $531 41 on March 1 1907 and $550every six months thereafter.

*^"

Interest on these bonds is payable at the office of the City
Treasurer.

Troy, N. Y.—Bond Offering.—Proposals will be received
until 11 a. m. March 27 by H. W. Gordinier, City Comp-
troller, for $45,000 4% registered tax-deficiency bonds.
Authority Chapter 130 Laws of 1905 and ordinance adopted
by the Common Council on March 16. Bonds will be dated
March 27 1906. Interest semi-annual. Maturity $2 250
yearly on March 27 from 1907 to 1926 inclusive. Certified
check for 1% of the bonds, payable to the city of Trov, is
required.

Tucson, Ariz.

—

Bond Election.—An election will be held
March 29 for the purpose of voting again on the issuance of

NEW LOANS.

BOROUGH OF DEAL, ^. J.

BONOS FOR SALE.
Notice is hereby given that the Council of the Borough

of Deal Monmouth County, N. J., will on March 30th,
1906, at 8 o'clock P. M., receive sealed bids for the pur-
cliase of $130,000 of bonds. Issued for the purpose of
purchasing the block of ground and beach front and im-
i)rovlng same.

Also $75,000 of bonds for the purchase of 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 tor 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.

Albert Kleybolte & Co.,
409 ^*^alnnt Street,

CIIVCINIVATI, O.

Carefully Selected
MUNICIPAL BONDS

And other Hio'h-Crade
Investment Securities.

Fall descriptions, showing price and Income
on application.

NEW LOANS.

S11S,000
Vicksburg, Mississippi,

4 1-2 Per Cent Bonds.

Sealed proposals will be received until 12 o'clock
noon, APRIL 2, 1906, by B. W. Griffith Mayor
Vicksburg, Miss., for the purchase of $115,000 00 of
the City of Vicksburg 4\4 per cent Coupon Bonds.
Denomination $500 00 . Date May 1st, 1906. Sealed
Bonds, payable as follows: $1,000 00 each year for
19 years after date; the remainder ($96,000 00) 20
years after date. Interest payable annually. Prin-
cipal and interest payable at the American Exchange
National Bank, New York City. Check for $5,000 00
certified by an Incorporate bank required with bids
Right reserved to reject any or all bids.

B. W. GRIFFITH, Mayor.

ERVIN & COMPANY,
BANKERS,

-. ( New York Stock Exchange,

( Philadelphia Stock Exchange.

BOIVDS FOR INTESTIHENT.
43 Exchange Place,

New York.

Drexel Building,

Philadelphia.

T B. POTTER,
MUNICIPAL and DriKinc
CORPORATION DV'Ni^O.

172 WashlnfftoH Street,

CHICAGO, . IL.L48.

LIST UN APPLIOATIOM.

Rudolph Kleybolte&Co.

BAKKERS,
DBAIJB8 nr

MUNICIPAL, RAILROAD and

STREET RAILWAY
BONDS.

27-29 PINE STREET, NEW TOBK.

Interctt Paid on Dailvand Tim* Deposits

MUNICIPAL
AND

Public Service Corporation

BONDS.

E. H. ROLLINS & SONS.
BOSTON.

DenTer. Chicago. San Francisco.

INVESTMENTS.

H. W. NOBIE S COMPAItr,
Penobscot Bldq., Land-Title Bldq.

Detroit. Philadelphia.

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION
BONDS.

Mobile City Bonds
Alabama State Bonds

Dealt in by us.

Wire ua your Offierinir.

MACARTNEY & SCHLEY
BANKERS & BROKERS

MOBILE, ALA.

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street^

BOSTON.

MacDonald, McCoy & Co.,

HUKICIPAL AMD CORPORATIOH

BONDS.
171 La Salle Street, Chicago.

Blodget, Merritt & Co
,

BANKERS,
16 Congress Street, Boston.
S6NAS8AD STRBET. NEW YORK..

STATE, CITf * RAILROAD BONDS.

MUNICIPAL AND RAILROAD
BONDS.

M8T OW APPLICATION.

SEASONGOOD & MAYER,
Mercantile Library Biill41iiid

CINCINNATI.
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the $175,000 water, $15,000 fire and $10,000 bridge and
park 50-year bonds at not exceeding 4^% interest. These
bonds w<'re defeated at an election held Feb. 14.

Turin, Lewis County, N. Y.

—

Bonds Voted.—Reports
state that thi.^ place hiu* voted to borrow $1,600 to complete
the i):iyment of the water-works system.

Tyler, Tex.

—

Bond Sale.—This city recently disposed of

an issue of $30,000 5% refunding bonds for $30,200 and
accrued interest. Denomination $1 ,000. Date July 1 1906.

Interest semi-annual. Maturity July 1 1946, subject to call

as follows: $8,000 after 10 years, $4,000 after 15 years and
the remaining bonds after 20 years.

Van Buren Oounty, Iowa.—J3oMd Sale.—We are advised
that this county has disposed of $35,000 funding bonds.

Watertown, Mass.

—

Temporary Loan.—This town on
March 22 negotiated a loan of $50,000 with Loring, Tolman
& Tupper of Boston at 4.49% discount and a premium of

25 cents. Loan is in anticipation of the collection of taxes
and will mature Sept. 15 1906.

Wealthwood, Minn.—Won^ Sale.~On March 10 $7,000
6% 10-year coupon refunding bonds were awarded to H. L.
Turner of Minneapolis at par and one-half the expense of

printing blank bonds. Following are the bids:

H. L. Turner. Minneapolis... $7,000|Otl3 & Hough, Cleveland $7,011
S. .\. Kean, Chtoigo a7,000|Commercial Investment Co., Dul. 7,000

a .\ncl blank bonds. This bid received too late to be considered.

Authority Chapter 163, Laws of 1893, Chapter 36 Laws of

1903 and Chapter 131 Laws of 1905. Denominations $4,500
and $2,500. Date March 10 1906. Interest annually at

the Aitkin County State Bank in Aitkin.

Webster, S. D.

—

Bond Election.—This place, it is stated,

will vote at the spring election on a proposition to issue

$10,000 sewer bonds.

West Jordan School District, Utah.

—

Bond Election.—It

is stated that the School Trustees have called an election for

March 30 to vote on the question of issuing $60,000 5% 20-

year school-buUding bonds. Denomination $1,000.

Weymouth, Mass.

—

Temporary Loan.—The Town Treas-
urer recently borrowed $80,000 from Loring, Tolman &

Tupper of Boston at 4.42% discount. Maturity Oct. 12
and Oct. 15 1906.

What Cheer (Iowa) School District.

—

Bonds Voted.—This
district on March 12 authorized the issuance of $10,000
school bonds at not exceeding 6% interest.

Whatcom County (P. O. Bellingham), Wash.

—

Bondu Not
to Be Issued.—We are advised that the County Commis-
sioners have decided not to i.ssue the $300,000 refunding
bonds mentioned in V. 82, p. 413.

Windsor, 111.

—

Bond Offering.—Proposals will be received
until 12 m., April 30, by Frank Hampton, City Clerk, for
the $24,000 5% registered refunding bonds voted on Marchl2.
Denomination $1,000. Date July 1 1906. Interest an-
nually at the office of the State Treasurer in Springfield.
Maturity $2,000 yearly from July 1 1907 to July 1 1918.
Bonded debt at present, $29,000. As.sessed valuation for

1905, $120,000.

Woodbury ^County (P. O.^Sioux City), Iowa.

—

Bond
Offering.—Proposals will be received until 12 m. April 4
by N. Jenness, County Auditor, for $180,000 6-10-year
(serial) ditch-drainage bonds. Bids requested for 4%, for

41^% and for 5% bonds. Date May 1 1906. Interest
semi-annual.

Woodward, Okla.

—

Bonds Re-awarded.—We are advised
that the $50,000 6% 10-30-year (optional) coupon water-
works bonds which were originally awarded on Jan. 10 to

M. L. Turner of Oklahoma City (see V. 82, p. 178,) have
been re-awarded to R. J. Edwards of Oklahoma Citv at
103.10. Denomination $500. Date March 1 1906.

Wooster, Ohio.

—

No Action Yet Taken.—We are advised
that no action has yet been taken by the City Council on the
matter of submitting to a vote of the people a proposition to
issue the $60,000 water-works-extension bonds mentioned in

V. 82, p. 296.

Yazoo City, Miss.

—

Bonds Authorized.—The City Council
on March 12 passed an ordinance providing for the issuance
of $25,000 city-hall and fire-department bonds.
Bonds Proposed.—The City Council has been petitioned

to issue $50,000 electric-street-railway bonds.

MISCELLANEOUS.
OFFIOB OF THE

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 23rd. 190ft.

The Trustees, in eonjormitv with the Charter of the Company, eubmtt the following tiatement of Ha
affairs on the 3lst of December 1906.

Premiums on Marine Risks from 1st January, 1905, to 31st December, 1905 $2,977,854.87
Premiums on Policies not marked off 1st January, 1905 - 616,651.67

Total Marine Premiums - $3,694,405.94

Premiums marked off from 1st January. 1905, to 31st December. 1906 $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 ,1 00 .60

Losses occurred . estimated and paid in 1905 827 .295 .95 $1 ,098 ,396 .55

Less Salvages $130,068.69
Re-insurances 35,947.85 166,016.44

$932,380.11

Returns of Premiums $80,616.47
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 $6,198,042 00
Special deposits in Banks and Trust Companies - 1,683.212.84

Real Estate comer 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 - 1.127 ,W4.88
Cash in the hands of European Bankers to pay losses under policies payable m for-

eign countries - - il2'2??35
Cash in Bank 267.866.62

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 wblcn
date all interest theeon will cease. The certificates to be produced at the time of payment ana
CfliIlC€l6d

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the

year ending 31st December, 1905. for which, upon application, certificates will be issued on and
after Tuesday the first of May next.

By order of the Board,

Q. STANTON FLOYD-JONES. Secretary

GU8TAV AMSINOK,
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. STURGE8.

A. A. RAVEN. President.
CORNELIUS ELDERT, Vice-President.

.

THEO. P. JOHNSON, 2d Kice-Pre«den<.'
JAMES3L. LIVINGSTON. 8d Vice-Pretidmi.

MISCELLANEOUS.
Specialists in New Jersey Securities.

EISELE & KING,
BANKERS,

Members of New York and Philadelphia
Stock Exchanges.

Private Wires to
N. T. ft Philadelphia.

737-75» Broad St..
NEWARK.

MUNICIPAL AND
PUBLIC FEANCH18E CORPORATION

BONDS
Bought and Sold.

W. J. HAYES & SONS.
Cl-EVELAND. OHIO. BOSTON. MASS.

Atlantic iHotnal Insurance Company Scrip
ot All Years Bousht and Hold,

JOHN M.GILLESPIE,
Room No. 518 Atlantic Bnildin^,

49-61 Wall Street, NEW YORK.

A. Strassburger,
STOCKS AND BONDS BROKER.
Southern Investment Securities.

MONTGOMEBY, ji.XA.

Whiting Papers

For Fine Correspondence

&nd (or General Business Uses are

standard, made in Ledger, Bond,

lilnen and Fine Writing in rarlety.

WHITING PAPER CO.,
NewYoric. Philadelphia. Chicago.

RlliUi Holyoke, Maaa.


