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Ale Eaperiation of Pulp W ool and W aed
Pulp May e Probibited § niess Thers |
s an Agee ‘ment lietween the Caune
tries, Whieh Now  Seems  § nitkely .

Drrawa, March 15 Yesputehes from
Washing.on indiwating that the Amey.
wan A delegates to i e are inclined
o loster the improsson that there s
discrimination against the U nited Sigros
wmd that the A\mercan tari o morw |
fe . oralle to Canada than the Canadian
Larifl s to the United States have cregtod
Conmment in government and parbhament -
&Y virvies, |

i the opinion tha @ the statemenis
maie in Washington after the (nierview
of Emery and Popper with President Taft
ndicate that the outlook for & peaceful |
solution of the tartf | roblem s not so
bLrighe.

There is absolutely no mig) of weaken- |
ing on the part of the Government here
in reapect 10 granting cond ossions. There
W hope that President Taft will be able
10 Interpret the Amencan anl as so
a8 o find that Canada’s trade agreement
with France and other nations in  the
Canadian favored naton st does noi |
constitute undue dis rinUNALION Againe!
the United States. But it s thought
significant that retaliatory measures al- |
mady are talked of here.

Nentiment seetns 0 e nnumnoou‘
among members of the (ommons that |
national self-respect.  equity and the

n.hm of Canada in making

with other naons

cogtinued firm - 10 e
there s nothing I ¢ enada’'s
t with other counires
tes Lndue discrimination
ted States
in ine event of the Amer-
& per cent a9 alorem

ive against 1my orts from
‘m'l the Drst stop to e taken
will be the prohitinon of »i-
pulp wood ana wood pulp, thus !
seriously interfering wvithh the inanu.
facturers and consumers of paper in the
United States who are becoming inervas-
ingly dependent on Canada for their raw
material

Another step which mayv well be tahen
will be the imposition of the Canadian
ﬂl’hlld 38 1-3 per --:\l luu (he present
general tanifl against the United States

As Parliament s now in session these
m«d‘ be wken promptly. Both

‘and Couservatives sa they
'm“‘:n Iy supported by the mem-
)

ASHINGTON, March 15 The tamfh
deadlock in Canada which 18 couming the
Administration worey is not lisely to he
broken. if broken at all, until President
Taflt returus from the trip of eight days
which will begin to-morrow D¢ Jumes
McDoneld, proprietor of the Toronto
tHobe. had o talk with Mr. Taft on
the situation late this afterncon, and
later Secretary of State Knox, Charles

Pepper, the tariff expert from the
burecu of trade relutions of the State
Department. and the members of the terift
board came over to the White House
for a final consultation

It was sdmitted after the conference
that the President would be unoble 1o
make a decsion probably until Le gets
hack (v Washington next week.  Meon
time the experts of the tariff hoard and
the Depastinent will go ahead workin
on the deadlock The President w,l|
have six days after his return in which
to settle the question, rod it is admitied
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Freat many specy lators, most of vb-l’
e iwrisnced. had hought Stesl commen
o the iea that it would spuedily recover
e Al e amd in the expwotation of tek- |
g dorn profity soon atter the div idend
vatme  off Iheir purchases made In the
frRregate A targe and rather vweak buil |
@aount in the stock and offered 10 other |
Haders the temptation (o rmid the stook |
el dislonige stop ldhs orders With the |
Poovwr vent dividend oft the stock opened |
al parits with Monday's |
o wis then sabviectod to heavy
slling piressure from the start Throweh-
ot the sossion i failled 1o sell higher than
the vpenine iriee. and instesd of recovering
P chividendd i sustamed o uet loss on the |
as mbresl canal 1o the dinidend. . Ouick |
et ers of o dividend i ons of the signs
Torarket, gl the oo tion of the stoey
fas thus intensely dscouraging 1o those

o hemaes

L ol stam ks

Nl wus o weaker han wera many
of the <tgndard rails Particniarly rearc-
Tomary was the course of the stocks of
Westorn  roads Ihse ronds were con-
el o some of  the imporiast strike

e ol Che ol The Gitimatune presented
Dothe firemen on o'l roads west of ( Micago,
andd 1helr wenkness sas i part aftributed
o this cireumstance But e detailed
statenent of Northern Pacifte for Ja
wos sulyected 1o unfavorable analveis,
and both (i staek and St Pl owed their |
NWeakness plaa 1o this reminder of the re |
sults of The conpwet it ion bt w even | hem |

To the extent that the weskness of the |

general niarket was due to labor ireubles |
ovould diso be asribed 1o the reports of |
a compromise of the Philadelphia strike |
N leriis monnting (o at least a partial

sitory for the wen The general sirike |
i that ity has been considered 4 crucial |
Case 0 oot of the ofMces of the big cor-

POTRtions The opinion has been held that ‘
i the ceveral strike s suecessful similar |
tastis w will be resorted 10 by the unjons in

HANnY other « gees Whether or not & con-

By has contracis with its men, it has ;
been argued rone of them vcan rest von.

Ment of tmmunity from a strike If the

violation of contracts 0 Philadelphia is

aitended with succoss for the unions  The '
Philadeiphia sitantion s thus taken to be of

country wide nnportance

Cables reported a firmer money
atwond and predictions of INCranse 0
the Bauk of Eongland rate Thursday were
more enphatie Monetary natters abroad

market |

ah

are of e uliar loesl intersst bacause of
he recent hean offerings of A\mer can
securities 0 London and other Luronean
tentle e v ordance w b the stiffening

 London rates th « week there Lagbeen a
Ceseat the Engiish demand for honds
ind odifention of that improveinen!
0 the bond arket whwh was one of the
portant featares of last week s business
the «dyvaii e in money rates 1o London has |
alao bwen tolloved by an advance o stevhing |
e hange rutes here to A point siound ¢ 57 I
tor i nand  On account of this advance
there aus sorue talk of the prospects of
s ords though the rates

on

sold suporis

are <l iar below the gold export figure
Verv kel the talk of gold exports de-
rived s inspiaten fron the foreign trade
st s T as Trom anvihing #lee
As wa preddicted whean the rigures of agri-

calgaral exports were published last woek
showed an incresss of in

the stytement

parts over wiports for the first time since
Febiruar NG ndess Burope continues
o abmart our secaritios in vers large quan-
hies as argusd, erparis of gold must
meviiuh Lo wiade These trade fAgures

wlsy supplied the principal sdverse argy.
ment of the da The excons of §4.000 000
I TS Gver sxports cormipared with an

now thet the chinces of avertinga tarifl #vport e viess of 87 0mwn lost vear and
war are tar from birigh G M oeme mm in tes . |t was recalled that
noIsel . the last year v hen February im-
FINANCIVNL NOTEN. poaris ran shead of exporis, the markets
rok« badly, and the antiquarisns were
At &4 meeting esterdas bustl, engaeed m drawing comparisons
of ‘e N\e LALLA. Faest W @ the cond "wns e 1ndd those pre
“mnlv Conpe s <oz
merensed  (ro ) e e o
bdgar & lLeve b jaeside f the ) .
oy, sabd the i resss t e oy et e Mok s specuiation e e sloecks of
4 Wil of the P astess ¢ Pin rade ruanhbe papanes continued wah
v the mpid gro ' |
'k"“"l.:‘ sl the desire of the ofiliers b ted ittens A\ further advance in
P the remerye percwniage of cap cal ana hierr o furtner sthimnlate The
surplus to ouistandi s AR eed v e oqy ca ro e . . ) ’
gages \ery high The  war endea Ma e of ai C 1hle Ou s have
1916, he -‘ﬁ.‘ﬁnul bown the st prosieers s ddvance ! "o e accompanimen' of o ild
In the history of the conpan pd Furic s speonlation of the §ind *hat w
:;flnn'-lh":;.::‘:’nt"' w"".r ‘-“-" - doprad uliar *n Vi r ke Hh sametimes
MM ur e ™ . Y - Leprinsl i )
00 $0,425 058 30 and its total of outstanding e el Gp being nore dignified than
suaranteed morigages. $23 060 71000 the maraet in New York To this spey
e ——— ntan e undogtoedic dae i part the ad
ENPORTS OF MPERCHANDIN . vl e ‘n aone rate= in Londen Vears
that the Fabilee I st th the @
Faports of merchamdise vrun‘ e vart of Yew lageind colisegiences tha have tollow e
* olime 1 e
:.”',L::.,:'::. ot l:f.;_':“':,":,' i R 1 0% anthursia of specglatan in London
f e corresponding week a ) ear age v hegitimng 1l espareesion n e
his weed SN EAWE rerrational ban . ng hopees
Last week S 2
"_!l \:u' - 13 e oem I o g of stowkhes crumbe of con
'”". I ea_ve e s Tje o vore fontd e declarstions of exite
meo L8 ATH wrnla ony In anml N el conmon
et oo Prosdiue |reterred
MARINE INTRELLIGINGO)
oy The professiona fadders (ank AN A live
MINIATLON alLMat st THIS vy var m the o Ml riees amiiing ‘he
Bun rises LR T 6ol Moon se s wiire list ag - el daringlh 1+
BIGN S AaiRL THIN AT i Pt .'\.l Y o war OLYering ' ‘e
Sendy Mk 1179 s IslaG AT LT 4 Chought. tha! the Dartial rece v of losses
Arrived Trssnay VMacoon e trading e e Operators
S Kronpringessin Ceciile firemen Friminrg hort ol stocks fuer seemed for fhe
Mereh 0 wt ! o en i Thetr (ontrac s
N l'h.‘lm Notterdam :"-rn siistanding
s Lo Gaseogne. Hay e eret
B Gotbland. \niwep. Maceh oo th urh | ceek Amernan |nsberco
R L inev Nev astée el "m e carh ins i .

ws indian ! verponl, Veh 18

et oneh . Shiclds, Felo &

s Sarvda. Kingston. Marc, o

ws oy ama, Mave Mare 12

Se saramacca, Teinidad Maren «
Su lda Cunen, Port Aptanio. Maret @
“ N Maracaibn, La Guavrs Mar o

S Peramo. Sanis Crus Mar .

M Coniaton, Laguna Mare
Sa Comanche, Jacksons ilic
S Navoecher, Savannab
S» Princess \nne. Norfols

Maren
Maret
March |

AERIVED OF Y
selusitanie at Literpont from \»o» .
Ss Kalaer Wilhelm der Grosse at Rreme s
Bew Nork
Sa America 8t Genoa [rom New York
ws Prinzess [rene ot Gibraltar from New Vork

e

BAILED FPROM PORFIGN FORTR
ss (arpathis. for New \ork from (.ihraita
h’wvnu for New York from Nermoda
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ng the ot s Al o
e tor Yesterday he
70 atd soil down 'o en
a4 et S Doinls ol T he
i Iraders watching « iose!
o reports of the argumen® in the Standarag
case ot Washington in 'he hope of ge*
ring n line on the court < apinbon, and Che
vore watehing the wotion of lobaeon se
writhes 0 the idea That tramsadctions in then
roflect the opinlons of well nformed men
deeply comecrned i the copstruction of the
sherman act Last eek hen Tobmoio
vivanced the opinion »as Beld that the in-
siders were confident of a favorable de.

sdvanced I8 posnts, 0
Monds
ek opened
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ACCRUED INTEREST TO DELIVERY , AT WHICH PRICE THEY RETURN 4.42°, ON THE IN

THE SUN. WEDNESDA

FmofTauoi;lthoShhoanYork
$10,000,000

NewYork Telephone Company

First and General Mortgage Gold Sinking
Fund 44 Per Cent. Bonds

Dated October 1, 1909. Due November 1, 1939
Interest payable May 1 and November 1

£3,000,000 of these Bonds are heing offered simultaneously in London and Am-
sterdam by Messrs. Baring Brothers & Co.. Lid., and Messrs. Hope & Co. These
Ronds are part of an authorized issue of 875,000,000, of which £2,500,000 and
$12,300,000 are now outstanding.

The surplus carnings of the Companv., including those of the constituent companies which were
consolidated with the New York Telephone Company in September, 1909, have been for the past «ix
vears as follow: .

1904 88,235,000
1905 8,610,000
1906 8. 568,000
. 1007 9.851.000 -
1008 ’ 10.245,000
1909 10,572,000

Interest charges. including interest on the present issue of £3,000000 and $10.000,000 Bond:,
will be $2.401.000 per annum

The undersigned offer the above bonds for public subscription at 9714%.

The bonds will begin to bear interest from Mayv 1, 1910, and the first coupon attached to
the bond will be due November 1, 1910

Interest at the rate of 41, per annum will be adyusted from date of final pavment to May 1
1910, from which date interest will accrue on bonds.

Subscription books will be opened at the offices of the undersigned at ten o clock on Wednesdan .
March 10, 1910, and closed at or before ihree oclock on the <ame day, the right being reserved to
reject anyv apphcation and to sllot smaller amounts than applied for. and to close the subscription
books without notice

Al subscriptions should be accompanied by a depoit of $30 for each bond subscribed for.  The
balance of the amount due on bonds allotted upon subscripiion will be pavable on or before Mav 2,
1010, at the offices of the undersigned, on which date the engraved bonds will be ready for delivery.

Circulars contaming further particulars and copv of letter from Theodore \. Vail, Fsq.. Chair-
man of the Board of Directors of the Company, may be obtained at either of our offices.

Kidder, Peabody & Co.,

115 Devonshire Street, 56 Wall Street,
Boston, Mass. New York, N. Y.

The Baltimore &Ohio Railroad Company.

$12,500,000
CINCINNATIL, HAMILTON & DAYTON RAILWAY COMPANY
First and Refunding Mortgage 4% Gold Bonds,

DUE JULY 1, 1980.
PRINCIPAL AND “NTEREST UNCONDITIONALLY GUARANTEED BY
”,
By

THE BALTIMORE & OHIO RAILROAD COMPANY.

ENDORSEMENT

Konds 0 denetiaton of Lo | S od of or eous o the present standard of waight and fineness
+ oupou Bonas i pravilege of regrration e o principae! and exs angeabls for regmtered as 'o L)
wine 'pal apd interes Fullt regi=tered Honds resvctingeable for ¢ .v:y-m Rar ‘-fm- iyw! and interes:
pavabie m Sev York vithout deduetion for any ‘st or taves hich the Rellvay ¢ om ¥ may be rearired te pay o
o retait thereiron  under any present or furiare (@t of the | noed States, or ol any "lnor.! ount v or Municipalie
herein Urincigal and mierest alen payablen London o0 the fived rate of eschanuge of $1 47 to “he Pouna Ster i,

of The Baltimore & Ohio Railroad Company . and to the Mortgage, copies of nhich may be obtained at
the offices of cither of the undersizned

Jrom sand

$: 2 o0 o000 of these Bond-. are uncondit
The Baltimore & Ohio Rairosd Company

e surplus income of The Baltimore & Ohio Rallroad Company *
after p:rml of all ehavges, was for the Ascal year ended June 30,
1909, oser S13.000.000.

Ine First and Retunding Mortgage lour
or Deed of Trust dated luh taemy T the Banker
Trustee covering all the hines of ratlwayv of the Company, all s leasehold right
all stocks of subsidiary Compamies omming operated lines as specified in the mortgage
and all property acquired by the use of said birst and Refunding Mortzage Bonds
ar the proceeds thereof

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT .]lé

ietter me gquote 4y ooy

T ) Quaranieed 2 'v bolh principa: and intere t o

by endorsement on every bond

Per Cent Gold Bonds are secured by 2 Morigage

Frust Company of New York, a4«

The subscription will be closed at three o'clock P. M. on Tuesday, March 22, 1910, or carlier, the rigat

being reserved to reject any applications and to award a smaller amount than applied for. The undersigned

cmion the decline cesterdas indicatad hat | reserve the right to close the subscription at any time without notice.

this opinion may have been modifisdd

-—— ——

THE PHILADELPHIA NARKET .|

Tehigh Val'er |

Pt skt rEta. Mareh 1o
s 4e awain the festure of trading for e !
o wl whres 10-d8) i saies reaslimg !
"1 imnt whynres Al selling om 11, to118%, |

The bhajanie of 'ne

A first payment of $50 in New York funds per $1 000 Bond subscribed for must accompany all subscriptions. The
palance of the amount due on bonds aliotted upon subscriptions will be pavable in New York fundq on March 30 1910
at the office of cither of the undersigned. when the bonds will be delivered upon surrender of the allotment letter duls

endorsed

1{ no allotment be made :he f.rs! pavment w .l be repaid in full and if oniv a portion «f the amount appited for
aliotted. the balance of the first pacment w.ll be apphied towurds the amount due on March 29 1010 No interest

h' ] 1
Patlure 1o pay the balance of the subscription price. when due. will render the

will be allowed on such first pavment

| LOWDOR, 18 Bishopagate St. Witkin.

The Farmers' Loan and Trust Company,

Noe. 16, 18, 20 & 22 William Street.

‘ Branch Office, 475 Fifth Avenne,
New York.

PARIR, 41 Bonlevard Hensemeng

i Travelers’ Letters of Credit, Foreign Ezchange.

Administrator

s Franklin T;‘u}‘;. .C.’;.mpany

z 166 Monracur Srecey, Brooxiyw 140 Broaoway, NewYops

Guardian

For information as to this issue of Bonds, reference is made (o a letter from Daniel Willard, Esq., President |

AND
MENT,

= Acts i every fiduciary capacity. Alows interest on Demand and Time Deposits

UNITED STATES
MORTGAGE AND TRUST COMPANY |} |

NEW YORK
NIRFCTORS

HFARY P ICKELY
WILLIAM A JAM!
YLYR GUST AV ¢ 98}

»z-A4nr

P oas
%8

TRUST COMPANY OF AMERICA

J7.43 Wall Streat, New York,

COLONIAL BRANCH. LONDON OFFICE,
222 Broadway, New York, 55 Gresham Streebh

Capital and Surpius, $8,000,000.

Invites accounts of individuals, firms and corporations.
Pays interest on daily balances.
Executes trusts of every description.

$350,000 |

Boston & Worcaster Strest Railway Ce
First Mortgage 4'3as

Dated August 1, 1990 Dus August 1, 1923

Intereat payable February 1 and August 1 Coupon houds registerable
Drmommation $1.0x

Aas Lo prinoinag
Authorized by Massachusetts Board of Railiroad
Commissioners
-
The Boston and Worcester Street Ra L and operate r v
a high speed interurban ele tric v from P S uire Boston 1o
caty Hall S@uare W oroester ' v mude. passing
! through Brookline Newt W | 2 Southborn
I‘ Northboro, Westboro S v
L nder the Massachuserts 1o franchree re unhnuted
time. the property 15 substantiaily 1 and net carmng
are more than twice the imtergsl o arge
The total permanent imvest t the propert 1 reported
tor the Massachusetts Roard o0 R s O mis sl represent
a cash cost ol more thun tw nded t
leiding 4.7C %

Price 98 and Interast, Y

Subject to Sale

N. W. Harris & Company
BANKERS NEW YORK

Pine Streat
orner W.iiiam

WE OFFER

First Mortgage Railroad Bonds

AT A PRICE ’

TO YIELD 5.33%

ISSUED AT THE RATE OF

LESS THAN $12,000 PER MILE

NET EARNINGS

More Than Twice the Fixed Charges

Full particulars upon request

WARNER & COMPANY

Members New York Stock Exchange
18 Wall Street, New York Telephones. Recror 1800 |a2uded
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